
 
 

KETCHUM URBAN RENEWAL BOARD MEETING Agenda 

REGULAR MEETING 
February 16, 2021 beginning at 2:00 PM 
480 East Avenue, Ketchum, Idaho 
 

AMENDED 
 
 

In recognition of the Coronavirus (COVID-19), members of the public may observe the meeting live on 
the City’s website at https://www.ketchumura.org/kura/meetings.  If you would like to comment on 
an agenda item, please submit your comment to participate@ketcumidaho.org by noon the day of the 
meeting.  Comments will be provided to the Ketchum Urban Renewal Agency. 

CALL TO ORDER 

ROLL CALL 

CONSENT CALENDAR: (ALL ACTION ITEMS) 

1. ACTION ITEM: Approval of January 19, 2021 meeting minutes 
2. ACTION ITEM: Approval of KURA payments 

 
COMMUNICATIONS FROM THE BOARD OF COMMISSIONERS 

DISCUSSION ITEMS 

3. ACTION ITEM: Review and provide direction to staff to schedule public hearing on 2020 
KURA Annual Report  

4. Legislative Update from KURA Attorney 
5. ACTION ITEM: Recommendation to authorize preparation of Contract 50067 for 

Municipal Advisory Services - Suzanne Frick, Executive Director 
6. Discussion of KURA Staffing 

ADJOURNMENT 

 

Any person needing special accommodations to participate in the above noticed meeting should contact the 

Ketchum Urban Renewal Agency prior to the meeting at (208) 726-3841.  This agenda is subject to revisions and 

additions.  NOTE: Revised portions of the agenda are underlined in bold.  Public information on agenda items is 

available in the Clerk's Office located at 480 East Ave. N in Ketchum or (208) 726-3841. 

STAY INFORMED! – visit www.ketchumura.org To receive notifications from the Ketchum Urban Renewal Agency, 

please sign up at www.ketchumura.org.  Here you can select to receive email and/or text notifications when 

meeting agendas, packets and minutes are posted. 
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 Ketchum Urban Renewal Agency 480 East Avenue North 
  Ketchum, ID  83340 
 Regular Meeting http://ketchumura.org/ 
 
 ~ Minutes ~ Admin 
 

Tuesday, January 19, 2021 2:00 PM Ketchum City Hall 

 
In recognition of the Coronavirus (COVID-19), members of the public may observe the 
meeting live on the City’s website at https://www.ketchumura.org/kura/meetings.  If you 
would like to comment on an agenda item, please submit your comment to 
info@ketchumura.org by noon the day of the meeting.  Comments will be provided to the 
Ketchum Urban Renewal Agency. 
 
CALL TO ORDER 

Chair Johnson called the meeting to order at 2:00pm. 
 
ROLL CALL 

PRESENT 
Chair Ed Johnson (Teleconference) 
Vice Chair Casey Dove (Teleconference) 
Commissioner Amanda Breen (Teleconference) 
Commissioner Casey Burke (Teleconference) 
Commissioner Carson Palmer (Teleconference - arrived at 2:01pm) 
Commissioner Susan Scovell (Teleconference) 
Commissioner Jim Slanetz (Teleconference) 
 
ALSO PRESENT  
Executive Director Suzanne Frick 
Treasurer Grant Gager 
Secretary Katrin Sharp 
Attorney Ryan Armbruster  (Teleconference) 
 
CONSENT CALENDAR: (ALL ACTION ITEMS) 

1. Approval of December 21, 2021 meeting minutes 
2. Approval of KURA payments 
 

Motion to approve consent calendar.  
 
Motion made by Commissioner Scovell, Seconded by Commissioner Breen. 
Voting Yea: Chair Johnson, Vice Chair Dove, Commissioner Burke, Commissioner 
Scovell, Commissioner Slanetz 
 

COMMUNICATIONS FROM THE BOARD OF COMMISSIONERS 
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None 
 

DISCUSSION ITEMS 

3. ACTION ITEM: Sun Valley Economic Development 4th Quarter 2020 review and approval 
of payment  
 
Chair Johnson introduced the item.  
 
Commissioner Breen recused herself due to her husband’s employment with Sun Valley 
Economic Development (SVED). 
 
Chair Johnson turned it over to SVED Executive Director Harry Griffith via 
teleconference. Harry provided an overview of the update documents that were 
provided to the Board. He highlighted that SVED is working on relocating a Portland-
based business to Ketchum. He also highlighted SVED’s work in response to COVID-19 
and recovery in Ketchum, including helping with PPE grants and getting vaccinations to 
front-line workers. Harry opened it up to the Board for questions.  
 
Chair Johnson asked why gallery sales were down considering that real estate sales are 
up. Harry said that it is likely because art comes later in the home buying process and 
that many people are focused on things like remodeling first.  
 
Harry provided an overview of the SVED’s financials.  
 
Chair Johnson asked about the loan that SVED received. Harry clarified that it is an 
emergency loan that will go to programmatic work only. 
 
Motion to accept the 4th Quarter 2020 Review and Approve Payment. 
 
Motion made by Vice Chair Dove, Seconded by Commissioner Scovell. 
 
Voting Yea: Chair Johnson, Vice Chair Dove, Commissioner Breen, Commissioner Burke, 
Commissioner Palmer, Commissioner Scovell, Commissioner Slanetz 
 

4. ACTION ITEM: Discussion and potential direction on the annual payment to the 
Community Library 
 
Chair Johnson turned the item over to Suzanne Frick. Suzanne provided an update on 
the maintenance issues with the Library's sidewalks and recommended that the board 
approve the release of payment. 
 
Motion to release annual reimbursement payment to the Community Library for 
sidewalk work. 
 
Motion made by Vice Chair Dove, Seconded by Commissioner Palmer. 
Voting Yea: Chair Johnson, Vice Chair Dove, Commissioner Breen, Commissioner Burke, 
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Commissioner Palmer, Commissioner Scovell, Commissioner Slanetz 
 

5. RAI Update on pending Idaho Supreme Court case and Legislative Update 
 
Attorney Ryan Armbruster provided an update on the Idaho Supreme Court Case 
Hoffman vs. City of Boise. He clarified that only the oral argument has taken place so far 
and no decision has been made yet. 
 
Ryan also provided an overview of the Governor’s State of the State and Budget Address 
and his proposed allocation of the approximately $600 million in surplus funds.  
 
Commissioner Breen asked how the outcome of the Idaho Supreme Court case could 
potentially impact the KURA. Ryan said that it would likely not have any retroactive 
effect on a previously approved plan, but that it would impact any new plan in that it 
would have to go to the voters for approval.   
 

ADJOURNMENT 

Motion to adjourn at 2:45pm.  
 
Motion made by Commissioner Scovell, Seconded by Commissioner Slanetz. 
Voting Yea: Chair Johnson, Vice Chair Dove, Commissioner Breen, Commissioner Burke, 
Commissioner Palmer, Commissioner Scovell, Commissioner Slanetz 
 
 

 
 
______________________________________ 

      Ed Johnson, Chair 
ATTEST: 
 
 
_______________________________ 
Katrin Sharp, Secretary 
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City of Ketchum Payment Approval Report - URA Report Page:     1

Report dates: 1/15/2021-2/11/2021 Feb 11, 2021  10:50AM

Report Criteria:

Invoices with totals above $0 included.

Paid and unpaid invoices included.

Invoice.Invoice Number = "1860"

[Report].GL Account Number = "9610000000"-"9848009999"

Vendor Name Invoice Number Description Net Invoice Amount

URBAN RENEWAL AGENCY

URBAN RENEWAL EXPENDITURES

98-4410-4200  PROFESSIONAL SERVICES

S & C ASSOCIATES LLC 1860 20-1029 247.50

          Total URBAN RENEWAL EXPENDITURES: 247.50

          Total URBAN RENEWAL AGENCY: 247.50

          Grand Totals:  247.50
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2020 ANNUAL REPORT  

FEBRUARY 16, 2021 

This 2020 Annual Report of activities of the Ketchum Urban Renewal Agency is filed pursuant to Idaho Code 
Section 50-2006(c.). The Ketchum Urban Renewal Agency was established by Ketchum Ordinance Number 980 
approved by the Ketchum City Council on April 3, 2006. The Agency is charged with implementing the projects 
identified by the City of Ketchum and adopted by the City Council in the Ketchum Urban Renewal Plan.  This 
Plan is a legal document which gives the Agency the powers, duties, and obligations to implement a program 
of redevelopment and revitalization within the “Revenue Allocation Area.” The 2020 Board of Commissioners: 
Chair Ed Johnson, Vice Chair Casey Dove, Commissioner Amanda Breen, Commissioner Casey Burke (November 
2020 – December 2020), Commissioner Carson Palmer, Commissioner Susan Scovell, Commissioner Jim 
Slanetz, Commissioner Kristen Spachman (January 2020 – June 2020). This 2020 Annual Report was prepared 
by the KURA Secretary Katrin Sharp. 

The 2020 activities and accomplishments of the Ketchum Urban Renewal Agency are as follows: 

Summary of Projects: 

ELECTION OF OFFICERS 

a. Motion to appoint Susan Scovell as Chair on January 21, 2020. 

b. Motion to appoint Ed Johnson as Vice Chair on January 21, 2020. 

c. It was decided that Robin Crotty would continue to fill the position of Secretary on January 21, 
2020. 

d. It was decided that Grant Gager would continue to fill the position of Treasurer on January 21, 
2020. 

e. Motion to appoint Katrin Sharp as Secretary on October 19, 2020. 

f. Motion to appoint Ed Johnson as Chair on October 19, 2020. 

g. Motion to appoint Casey Dove as Vice Chair on October 19, 2020. 

BOARD MEMBERS 

a. Carson Palmer was appointed to the KURA Board on January 21, 2020. 
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b. Kristen Spachman resigned from KURA Board in June of 2020. 

c. Casey Burke was appointed to the KURA Board on November 16, 2020. 

BUDGET 

a. Motion to adopt Resolution No. 20-URA04, The Annual Appropriation Resolution appropriating 
sums of money authorized by law and deemed necessary to defray all expenses and liabilities of 
the Urban Renewal Agency, for the Fiscal Year commencing October 1, 2020, and ending 
September 30, 2021, for all general, special and corporate purposes; directing the Executive 
Director to submit said budget; and proving an effective date. 

OTHER ITEMS BROUGHT BEFORE THE KURA 

a. Motion to adopt Resolution 20-URA01 the Records Retention Policy & Procedure. 

b. Motion to adopt Resolution 20-URA02 to approve an amendment to Agreement 50028 between 
the KURA and Sun Valley Culinary Institute. 

c. Motion to approve audited financials on January 21, 2020. 

d. Motion to approve the 2019 Annual Report on February 18, 2020. 

e. March 16, 2020 Meeting was canceled due to COVID-19. 

f. Motion failed to adopt 20-URA03 for approval of infrastructure funding to the City of Ketchum for 
sidewalks and lighting, decision was made to defer action until FY 20/21. 

g. Motion to fund the HAWK signal system $75,000 ADA curb $100,000, $25,000 for 4th street closure 
and the balance for concrete to replace pavers. 

h. Motion to prepare Owner Participation Agreement to provide $90,000 in funding to the 311 First 
Street improvements for curb, gutter, and sidewalk. 

i. Motion to approve the $564,860 in KURA funding to support the infrastructure costs for the 480 
East Avenue community housing project (Bluebird Village).  

j. Motion to adopt Resolution 20-URA05 and Agreement 50056 between KURA and Sun Valley 
Culinary Institute. 

k. Motion to adopt Resolution 20-URA06 and Agreement 50064 between KURA and Sun Valley 
Economic Development. 

l. Motion to adopt Resolution 20-URA07 and Owner Participation Agreement 50066 between the 
KURA and Dave Wilson, Managing Member of Sun Valley and First LLC, 311 First Street. 

m. Motion to adopt Resolution 20-URA08 establishing KURA Regular Meeting Dates for 2021. 
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A financial statement for the Ketchum Urban Renewal Agency setting forth its assets, liabilities, income, and 
operating expense as of the end of FY 19-20 (October 2019 thru September 2020) and the first quarter of FY 
20-21 (October thru December 2020) representing the calendar year 2020, is attached as Exhibit A.  
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CITY OF KETCHUM

BALANCE SHEET

DECEMBER 31, 2020

URBAN RENEWAL AGENCY

FOR ADMINISTRATION USE ONLY 25 % OF THE FISCAL YEAR HAS ELAPSED  02/11/2021     10:15AM       PAGE: 2

ASSETS

98-1000-0000 CASH - COMBINED 12,804.83

98-1010-0000 URBAN RENEWAL FUND CASH 370,188.12

98-1050-0000 TAXES RECEIVABLE-CURRENT 10,028.81

98-1150-0000 ACCTS RECVBL 1,050.00

98-1510-0000 INVESTMENTS-URA GF #2987 826,697.03

98-1510-1000 INVESTMENTS-URA DEBT #3243 354,312.47

98-1512-0000 BOND DEBT SERVICE RESERVE FUND 549,717.15

98-1513-0000 UNAMORTIZED BOND DISCOUNTS 104,153.15

98-1514-0000 UNAMORTZED PRE-ISSUANCE BND CT 48,666.57

98-1610-1000 FIXED ASSETS-211 FIRST ST. E. 2,294,745.56

98-1610-2000 FIXED ASST-4TH ST.CORRIDOR IMP 1,000,000.00

98-1610-3000 FIXED ASST-1ST & WASH PARKING 1,474,000.00

98-1610-4000 INFASTRUCTURE IMPROVEMENTS 146,368.90

98-1630-0000 ACCUM DEPRN-BUILDINGS (              27,594.95)

TOTAL ASSETS 7,165,137.64

LIABILITIES AND EQUITY

LIABILITIES

98-2300-0000 ACCRUED INTEREST PAYABLE 131,521.96

98-2340-0000 REFUNDING BONDS PAYABLE 2010 5,440,000.00

TOTAL LIABILITIES 5,571,521.96

FUND EQUITY

UNAPPROPRIATED FUND BALANCE:

98-2710-0000 FUND BALANCE 1,882,807.54

REVENUE OVER EXPENDITURES - YTD (            289,191.86)

BALANCE - CURRENT DATE 1,593,615.68

TOTAL FUND EQUITY 1,593,615.68

TOTAL LIABILITIES AND EQUITY 7,165,137.64
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CITY OF KETCHUM

REVENUES WITH COMPARISON TO BUDGET

FOR THE 3 MONTHS ENDING DECEMBER 31, 2020

URBAN RENEWAL AGENCY

PERIOD ACTUAL YTD ACTUAL BUDGET UNEARNED PCNT

FOR ADMINISTRATION USE ONLY 25 % OF THE FISCAL YEAR HAS ELAPSED  02/11/2021     10:15AM       PAGE: 3

PROPERTY TAX

98-3100-1000 TAX INCREMENT REVENUE 1,793,722.71 72,855.52 1,650,000.00 1,577,144.48 4.4

98-3100-1050 PROPERTY TAX REPLACEMENT 13,626.56 .00 .00 .00 .0

98-3100-9000 PENALTY & INTEREST ON TAXES 2,676.37 210.26 2,500.00 2,289.74 8.4

TOTAL PROPERTY TAX 1,810,025.64 73,065.78 1,652,500.00 1,579,434.22 4.4

MISCELLANEOUS REVENUE

98-3700-1000 INTEREST EARNINGS 10,594.52 1,411.63 2,500.00 1,088.37 56.5

98-3700-1010 INTEREST EARNINGS-URA DEBT 4,229.88 472.84 .00 (                   472.84) .0

98-3700-2000 RENT 46,004.55 19,004.55 36,000.00 16,995.45 52.8

TOTAL MISCELLANEOUS REVENUE 60,828.95 20,889.02 38,500.00 17,610.98 54.3

FUND BALANCE

98-3800-9000 FUND BALANCE .00 .00 520,000.00 520,000.00 .0

TOTAL FUND BALANCE .00 .00 520,000.00 520,000.00 .0

TOTAL FUND REVENUE 1,870,854.59 93,954.80 2,211,000.00 2,117,045.20 4.3
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CITY OF KETCHUM

EXPENDITURES WITH COMPARISON TO BUDGET

FOR THE 3 MONTHS ENDING DECEMBER 31, 2020

URBAN RENEWAL AGENCY

PERIOD ACTUAL YTD ACTUAL BUDGET UNEXPENDED PCNT

FOR ADMINISTRATION USE ONLY 25 % OF THE FISCAL YEAR HAS ELAPSED  02/11/2021     10:15AM       PAGE: 4

URBAN RENEWAL EXPENDITURES

MATERIALS AND SERVICES:

98-4410-3100 OFFICE SUPPLIES & POSTAGE 103.37 50.71 500.00 449.29 10.1

98-4410-4200 PROFESSIONAL SERVICES 67,205.74 11,567.05 56,000.00 44,432.95 20.7

98-4410-4400 ADVERTISING & LEGAL PUBLICATIO 456.30 .00 1,000.00 1,000.00 .0

98-4410-4600 LIABILITY INSURANCE 3,569.50 2,175.00 2,928.00 753.00 74.3

98-4410-4800 DUES, SUBSCRIPTIONS, & MEMBERS 2,600.00 2,600.00 1,500.00 (                1,100.00) 173.3

98-4410-4900 PERSONNEL TRAINING/TRAVEL/MTG .00 .00 2,000.00 2,000.00 .0

98-4410-5000 ADMINISTRATIVE EXPNS-CITY GEN 32,868.33 .00 32,869.00 32,869.00 .0

TOTAL MATERIAL AND SERVICES 106,803.24 16,392.76 96,797.00 80,404.24 16.9

CAPITAL OUTLAY:

98-4410-7100 INFRASTRUCTURE PROJECTS 32,113.83 21,569.00 1,196,147.00 1,174,578.00 1.8

98-4410-7101 LIMELIGHT OPA 140,670.34 .00 150,000.00 150,000.00 .0

98-4410-7103 MISCELLANEOUS OPA 14,051.80 .00 10,000.00 10,000.00 .0

98-4410-7104 COMMUNITY LIBRARY OPA .00 .00 50,000.00 50,000.00 .0

98-4410-7110 ECONOMIC DEVELOPMENT PROJECTS 32,500.00 .00 25,000.00 25,000.00 .0

98-4410-7900 DEPRECIATION EXPENSE 15,885.43 .00 .00 .00 .0

98-4410-7950 AMORTIZATION COSTS 10,187.62 .00 .00 .00 .0

TOTAL CAPITAL OUTLAY 245,409.02 21,569.00 1,431,147.00 1,409,578.00 1.5

OTHER EXPENDITURES:

98-4410-8801 REIMBURSE CITY GENERAL FUND 87,048.00 .00 84,001.00 84,001.00 .0

98-4410-8852 REIMBURSE IN-LIEU HOUSING FUND .00 .00 90,000.00 90,000.00 .0

98-4410-9930 URA FUND OP. CONTINGENCY .00 .00 25,000.00 25,000.00 .0

TOTAL OTHER EXPENDITURES 87,048.00 .00 199,001.00 199,001.00 .0

TOTAL URBAN RENEWAL EXPENDITURES 439,260.26 37,961.76 1,726,945.00 1,688,983.24 2.2
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CITY OF KETCHUM

EXPENDITURES WITH COMPARISON TO BUDGET

FOR THE 3 MONTHS ENDING DECEMBER 31, 2020

URBAN RENEWAL AGENCY

PERIOD ACTUAL YTD ACTUAL BUDGET UNEXPENDED PCNT

FOR ADMINISTRATION USE ONLY 25 % OF THE FISCAL YEAR HAS ELAPSED  02/11/2021     10:15AM       PAGE: 5

URA DEBT SERVICE EXPENDITURES

MATERIALS AND SERVICES:

98-4800-4200 PROF.SERVICES-PAYING AGENT 1,750.00 1,750.00 1,600.00 (                   150.00) 109.4

TOTAL MATERIAL AND SERVICES 1,750.00 1,750.00 1,600.00 (                   150.00) 109.4

OTHER EXPENDITURES:

98-4800-8100 DEBT SERVICE ACCT PRIN-2010 200,000.00 200,000.00 200,000.00 .00 100.0

98-4800-8200 BOND DEBT SRVCE RESRV-INT EXP (                3,711.58) .00 .00 .00 .0

98-4800-8300 DEBT SRVC ACCT INTRST-2010 277,948.22 143,434.90 282,455.00 139,020.10 50.8

TOTAL OTHER EXPENDITURES 474,236.64 343,434.90 482,455.00 139,020.10 71.2

TOTAL URA DEBT SERVICE EXPENDITURES 475,986.64 345,184.90 484,055.00 138,870.10 71.3

TOTAL FUND EXPENDITURES 915,246.90 383,146.66 2,211,000.00 1,827,853.34 17.3

NET REVENUE OVER EXPENDITURES 955,607.69 (            289,191.86) .00 289,191.86 .0

PERIOD ACTUAL YTD ACTUAL BUDGET UNEXPENDED PCNT
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P.O. Box 2315 | 480 East Ave. N. | Ketchum, ID 83340 

 
 

February 16, 2021 
 

Chairman Johnson and Board of Commissioners 
Ketchum Urban Renewal Agency 
Ketchum, Idaho 

 
Chairman Johnson and Board of Commissioners: 

 

Recommendation to Authorize Contract 50067 
For Municipal Advisory Services 

Introduction/History 
With interest rates at historic lows, the Ketchum URA Board of Commissioners has requested staff 
perform a review of the existing 2010 series bonds. 

 
Current Report 
On January 6 a Request for Proposals was sent to all municipal advisors known to be operating in  the 
State of Idaho. On January 13, 2021, two proposals were received and reviewed by staff. Based on a 
review of the proposals, staff recommends Piper Sandler for the engagement. While both firms were 
deemed to be both responsive and responsible, Piper Sandler is offering a more competitive price 
proposal. 

 

Financial Requirement/Impact 
The funding for the this contract will come from the contingency line item of the budget. The Piper 
Sandler proposal of $17,500 was less than that offered by Zions ($15,000 + $4 per $1,0000 of 
issuance). 

 
Recommendation 
I respectfully recommend the Board of Commissioners authorize preparation of Contract 50067. 

 

Recommended Motion 
“I move to authorize preparation of Contract 50067 to return for Board approval.” 

 
 

Sincerely, 
 

Suzanne Frick 
Executive Director 
 
Attachment:  
Proposals 
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Proposal to Serve as Municipal Advisor to the Ketchum Urban Renewal Agency  

  

Ketchum Urban Renewal Agency 
Proposal to Serve as Municipal Advisor  

Prepared by 
 
Christian Anderson | Vice President 
ZIONS PUBLIC FINANCE, INC. 
800 W Main St, Suite 700 | Boise, ID 83702 
o 208.501.7533 | m 208.761.3960 
christian.anderson@zionsbancorp.com | zionspf.com 
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Proposal to Serve as Municipal Advisor to the Ketchum Urban Renewal Agency  

ZIONS PUBLIC FINANCE, INC. | January 2021 

Wednesday, January 13, 2021  
 
Grant Gager, Treasurer 
Ketchum Urban Renewal Agency 
 
Dear Mr. Gager and selection committee members, 
 
Zions Public Finance, Inc. (“Zions”) is pleased to present our qualifications to serve as the Ketchum Urban 
Renewal Agency’s municipal advisor. As a leading municipal advisory firm in Idaho, our professionals are well-
versed in urban renewal tax increment financing from the standpoint of a municipal advisor, but also from the 
standpoint of a purchaser, and we feel our unique experience as a purchaser of tax increment bonds (as Zions 
Bancorporation, N.A.) would be invaluable to the URA. As an introduction to our proposal, we offer the 
following points for your consideration:  
 

▪ As an active purchaser of Idaho municipal bonds, including tax increment bonds, we understand the 
credit needs and concerns of retail banks. That knowledge allows us to mitigate concerns in advance 
where possible, and to draft direct purchase bid requests that are thorough and complete. By 
anticipating the concerns and data requirements of prospective bidders in advance we help to ensure 
that more banks can participate in a bid process, and that in turn increases competition for the URA’s 
bonds.   

▪ Zions’ recent experience in Blaine County is unmatched, having advised the City of Ketchum, City of Sun 
Valley, and Sun Valley Water & Sewer District in recent years on new money and refunding bond issues, 
including Ketchum’s most recent bond issue for construction of the new fire station.  

▪ Recent URA experience includes acting as municipal advisor to the Chubbuck Development Authority in 
2020 and Rexburg URA in 2016, as well as several large financings where Zions acted as purchaser. 
These include $21,068,030 from Nampa Development Corporation in 2020, $18,145,000 from Capital 
City Development Corporation (CCDC) in 2017, and $15,584,694 from Burley Development Authority in 
2019.  

 
We greatly appreciate the opportunity to respond to your Request for Proposals and welcome the opportunity 
to serve the Ketchum Urban Renewal Agency. We are confident that Zions Public Finance would excel in the role 
given our local presence, extensive Idaho municipal advisory experience, and unique perspective as a frequent 
purchaser of Idaho municipal bonds.  
 
Thank you for considering our proposal.  
 
Sincerely, 
 
 
 
 
Christian Anderson, Vice President 
800 W Main Street, Suite 700 
Boise, ID 83706 
(208) 501-7533 
christian.anderson@zionsbancorp.com  
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Proposal to Serve as Municipal Advisor to the Ketchum Urban Renewal Agency  

ZIONS PUBLIC FINANCE, INC. | January 2021 

Company Information 

Summary 
 
For over 120 years, Zions Public Finance, Inc. and its predecessor companies have provided financial advice to 
municipal clients. Beginning as Edward L. Burton & Company in 1899, the firm changed names several times 
over the decades but was eventually purchased by Zions First National Bank in 1989. The group, which operated 
under the name Smith Capital Markets, became Zions Bank Public Finance in 1994, the same year Zions began 
providing municipal advisory services in Idaho. That name is now reserved for Zions’ direct purchase and 
underwriting businesses, and since 2015 the firm has conducted municipal advisory work as Zions Public 
Finance, Inc. (hereafter “Zions Public Finance”), a wholly owned subsidiary of Zions Bancorporation, N.A.  
 
Zions Bank maintains a strong community presence in the State of Idaho, and has been a financial partner for 
residents, small businesses, and local governments for decades; building and working for more than 130 years in 
the regional area. Zions Bank robustly supports the local economy by paying property taxes, payroll taxes, and 
corporate income taxes, with two full-service branches in the Wood River Valley.  
 
We feel that our longstanding commitment to Idaho municipalities makes us uniquely qualified to serve the 
Agency as its municipal advisor. A total of 12 firms have advised Idaho issuers in market issues (negotiated or 
competitive underwritings) since 2010, according to Thomson Reuters, but Zions is the only firm to have done so 
every year during that time period. While Zions doesn’t always lead Idaho’s municipal advisor league tables in 
terms of total par issued, we are proud to be Idaho’s most active municipal advisor with more transactions than 
any other firm. From 2015 to 2019, Zions acted as municipal advisor for 31 market issues in Idaho, which was 
nearly 39% of all issues, as shown in the 
adjacent table. Figures for 2020 have not yet 
been published, but preliminary data from 
TM3 show Zions leading once again in total 
transactions. These totals do not include the 
numerous Idaho direct purchase financings 
for which we acted as municipal advisor, nor 
do they include the dozens of municipalities 
that we advised in borrowing through the 
Idaho Bond Bank Authority (IBBA). In fact, 
since 2012 Zions has advised 78% of all 
participants in the Idaho Bond Bank, 
including the City of Ketchum.  
 
Staff 
 
Zions’ Idaho and Utah offices operate in a joint fashion, with shared administrative and quantitative resources. 
Our combined Idaho and Utah staff includes 16 licensed municipal advisor representatives (two in Idaho) with 
educational credentials in business, finance, economics, public administration, and a variety of other disciplines. 
Our in-house financial analysts can create programs or models to evaluate any financing scenario that may be 
considered or proposed, including models for monitoring and evaluating refunding opportunities. For interest 
rate verification on negotiated underwritings, Zions utilizes its municipal underwriting desk in Salt Lake City for 
data and feedback.  

FIRM

COUNT      

(# trans) RANK

MARKET 

SHARE

Zions Public Finance, Inc. 31 1                38.8%
Piper Sandler/Seattle NW 24 2                   30.0%

Ponder & Co. 9 3                   11.3%

PFM/Western Financial Group 7 4                   8.8%

Melio & Company LLC 6 5                   7.5%

A Dashen & Associates 1 5                   1.3%

Frasca & Associates 1 5                   1.3%

Blue Rose Capital Advisors 1 5                   1.3%

Source: Thomson Reuters

TOP MUNICIPAL ADVISORS: IDAHO LONG-TERM ISSUES
Full Year 2015-2019
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Proposal to Serve as Municipal Advisor to the Ketchum Urban Renewal Agency  

ZIONS PUBLIC FINANCE, INC. | January 2021 

Christian Anderson will act as lead advisor to the URA with assistance from Mackenzie Spady. Both Mr. 
Anderson and Ms. Spady are based in Boise, and their resumes have been included below.  

 
 
 
 
 
 
 
 
 
 
 
 
 

Education  

MSF, Georgetown University 

BS, Finance 

Utah State University 

BS, Economics 

Utah State University 

Affiliations and Licenses 

Municipal Advisor 

Representative and Principal 

(Series 50 and 54) 

Municipal Securities 

Representative and Principal 

(Series 52 and 53) 

Board Member – Associated 

Taxpayers of Idaho 

 Christian Anderson, Vice President  
Zions Public Finance  
d (208) 501-7533 | c (208) 761-3960 
christian.anderson@zionsbancorp.com  
 
Christian Anderson joined Zions in Salt Lake City in 2012, relocated to 
Boise in 2014, and took over primary responsibility for the Boise office in 
late 2015. Since joining Zions, he has worked on numerous issue types 
including general obligation bonds, water and sewer revenue bonds, 
short–term notes, urban renewal tax increment bonds, annual 
appropriation certificates of participation and lease revenue bonds, local 
improvement district special assessment bonds, interim financings for 
USDA-RD projects, and special assessment administration. He has 
structured hundreds of millions of dollars of bonds for Idaho issuers, and 
frequently provides creative analyses to help clients better understand 
their financing opportunities.  
 
Mr. Anderson is actively involved with Idaho’s municipal support 
organizations such as the Association of Idaho Cities, Idaho City Managers 
Association, Redevelopment Association of Idaho, and Idaho City Clerks, 
Treasurers and Finance Officers Association, among others, and frequently 
presents on public finance topics at their conferences.  
 
Mr. Anderson holds a Master of Science in Finance degree from 
Georgetown University, as well as BSc degrees in both Finance and 
Economics from the Jon M. Huntsman School of Business at Utah State 
University, and a minor in Accounting.  
 
Mr. Anderson is a Registered Municipal Advisor, Municipal Securities 
Representative, and Municipal Securities Principal, holding the Series 50, 
52, 53, and 54 securities licenses. Mr. Anderson will be the lead banker to 
the Ketchum URA with primary responsibility for Zions’ efforts. 
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Education  

BS, Finance & Economics  

Grand Canyon University 

Affiliations and Licenses 

Municipal Advisor 

Representative  

(Series 50) 

Municipal Securities 

Representative  

(Series 52) 

 Mackenzie Spady, Financial Analyst  
Zions Public Finance  
d (208) 501-7575 
mackenzie.spady@zionsbancorp.com  
 
Mackenzie Spady is a licensed municipal advisor representative and 
municipal securities representative. Ms. Spady joined Zions’ Idaho office 
in June of 2020 after graduating Summa Cum Laude from Grand Canyon 
University with a bachelor’s degree in finance and economics, which she 
completed in just three years. 
 
Ms. Spady is highly proficient in Excel and has created or updated 
numerous models used by the firm to increase productivity and improve 
the quality of our advice.  
 
Ms. Spady will prepare quantitative analyses and bond structures for the 
URA, while also serving as a backup contact in the event that Mr. 
Anderson is unavailable.  
 

 
SEC & MSRB Registrations 
 
Zions Public Finance is registered with the MSRB and SEC as a municipal advisor and each registered 
representative employed at Zions Public Finance, Inc. is registered with the SEC as a municipal advisor. Zions 
Public Finance’s MSRB number is K1080 and SEC CIK number is 0001628261.   

22

mailto:mackenzie.spady@zionsbancorp.com


 
 

   

 
 
 

Proposal to Serve as Municipal Advisor to the Ketchum Urban Renewal Agency  

ZIONS PUBLIC FINANCE, INC. | January 2021 

Bond Refunding Experience 

Since January 1, 2012, Zions has acted as municipal advisor on 113 Idaho issues totaling approximately $977 
million, of which 63 issues totaling $335 million were refundings, including water and sewer revenue bond 
refundings for the City of Ketchum. Zions’ Utah and Nevada public finance offices completed another 745 
transactions totaling over $20 billion as municipal advisor in this same time period, of which 313 issues totaling 
over $10.15 billion were refundings. In total, Zions has completed 426 refundings with approximately $10.5 
billion par since January 1, 2012. Zions has advised on all common types of municipal bond refundings, including 
current, advanced, and crossover refundings sold via competitive sale, negotiated sale, and direct purchase.  
 
Zions’ quantitative analysts maintain refunding models of our clients’ outstanding bond issues and regularly 
update them with current interest rates to gauge possible refunding savings. We often begin discussing 
refunding opportunities with clients 2-3 years ahead of an issue’s call date so that they can be prepared to 
quickly access the market when conditions are favorable. We feel that the simple measurements used by some 
firms to justify refundings are often inadequate, such as the common idea that a refunding is worth executing if 
NPV savings are at least 3%, or if NPV savings exceed negative arbitrage. Rather than relying on these overly 
simplistic measures we seek to maximize refundings by estimating the additional savings that could be gained by 
waiting for the call date (if applicable), all else being equal, then calculating just how much interest rates could 
increase before rising rates outweigh the benefit of waiting. This analysis is especially important now that most 
advance refundings do not qualify for tax-exempt interest rates, and we pair the analysis with prevailing interest 
rate forecasts to provide well-researched, data-driven recommendations to our clients.  
 
In the case of Ketchum URA’s outstanding Series 2010 Revenue Allocation Refunding Bonds, the Bonds are 
currently callable and can be refinanced for significant savings. In fact, Zions reached out to Grant Gager in 
September 2020 with preliminary savings estimates to ensure that the URA was aware of the refunding 
opportunity. As the URA’s municipal advisor, Zions would work with the board and staff to evaluate different 
refunding options, including but not limited to shortening the final term versus immediately lowering payments, 
building debt service coverage capacity for new projects, and utilizing the Bonds’ existing debt service reserve 
fund in the most financially beneficial way. As for timing, our analysis would consider current rates, rate 
projections, and the lost savings potential of an unexercised call option. Zions would provide both direct 
purchase (bank) and market underwriting scenarios, along with a recommendation on the optimal method of 
sale and the rationale for that recommendation. If a negotiated underwriting is advisable, Zions would prepare 
an underwriter RFP for the URA and help to evaluate proposals. If a direct purchase is more favorable, Zions 
would prepare a request for bids to be circulated to dozens of local, regional, and national banks with interest in 
Idaho tax increment financings. Since 2017 Zions has conducted 11 underwriter RFPs in Idaho, and eight bid 
requests for direct purchases. Zions Bancorporation has also responded to and won bids to purchase recent and 
notable tax increment refunding bonds from CCDC (2017) and Nampa Development Corporation (2020), along 
with new money issues for Burley Development Authority (McCain Foods Project; 2019) and Twin Falls URA 
(Chobani Project; 2013).  
 

Similar Project Experience 

Since 2012, Zions has served as municipal advisor for bond issues from several Idaho urban renewal agencies, 
including Lewiston URA, Caldwell URA, Pocatello Development Authority, Rexburg URA, and Chubbuck 
Development Authority. We have also consulted with others, including Blackfoot URA and Jerome URA, on 
projects that haven’t yet been completed. We submit as examples of our tax increment experience five notable 
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issues which occurred in the past five years, three of which were completed with Zions as purchaser. Although 
they are not all examples of municipal advisory work, we are confident that they illustrate our expertise with tax 
increment financings. 
 

▪ Chubbuck Development Authority | In 2020, Zions acted as municipal advisor to the Chubbuck 
Development Authority in the issuance of its $1,940,000 Revenue Allocation Bonds for the Pine Ridge 
Mall Project. The bonds were unique in that they were issued to reimburse a developer for 
improvements made within the Pine Ridge Mall RAA; however, the pledge on the bonds was limited to 
exactly the amount of reimbursements previously authorized by the URA board. Because of this there 
was a hard cap on the amount of tax increment revenue that could be diverted to repay the bonds, and 
the bonds were sized and stress-tested to accommodate this limitation to investors’ satisfaction. Zions 
worked closely with the URA’s bond counsel to ensure that the legal documents limited the pledged tax 
increment revenues to exactly the amount approved by the board, and in the process of researching the 
financing we also identified a material shortfall in the URA’s tax receipts from the County. 

▪ Nampa Development Corporation | In 2020, Zions was selected through a request for bids to purchase 
two revenue allocation refunding bonds totaling $21,068,030, one tax-exempt and the other taxable, 
from Nampa Development Corporation. The URA hopes to retire the bonds and close the RAA as soon 
as possible, but rather than accelerating the bonds in the refunding they were structured with a high 
enough debt service coverage ratio to avoid the need for a debt service reserve fund, and the bonds 
were made callable at any time without penalty to allow for prepayments. In just the first year the URA 
made a prepayment of over $2 million.   

▪ Burley Development Authority | In 2019, Zions purchased a $15,584,694 revenue allocation bond from 
the Burley Development Authority. The applicable RAA was a single-taxpayer district (McCain Foods), 
and the bonds were issued to reimburse McCain Foods for qualifying improvements made by the 
company in constructing their new $250 million processing facility. McCain Foods was seeking to 
maximize the amount of reimbursement, and therefore provided a guaranty on the bonds which 
allowed Zions to underwrite to a 1:1 coverage ratio against the projected increment revenues. Zions 
also created a mechanism in the trust indenture whereby McCain Foods could continue to receive 
surplus tax increment, if any, annually throughout the life of the bonds. 

▪ Rexburg Urban Renewal Agency | In 2016, Zions acted as municipal advisor to the Rexburg URA in the 
issuance of both a refunding bond issue and a new money issue. The new money issue was for the 
URA’s newest RAA and needed to be completed before the district had received any tax increment 
revenues. Zions prepared the URA’s request for bids and received a favorable offer from D.L. Evans 
Bank, despite the added risks of a tax increment financing with no collection record. The bonds were 
structured with three years of interest-only payments and a debt service reserve, though the reserve 
will be waived and applied to the balance once the coverage ratio reaches a certain threshold.  

▪ Capital City Development Corp | In 2017, Zions was selected from a pool of seven banks through a 
request for bids to purchase a $13,000,000 revenue allocation bond for new projects. CCDC had for 
years worked exclusively with Bank of America as purchaser for their bonds, but at the 
recommendation of their municipal advisor the URA bid out the 2017 issue. Zions was selected both for 
superior pricing and our expertise with tax increment financings. Zions’ terms were favorable enough 
that we were asked to also purchase a $5,145,000 refunding bond for the same RAA, which hadn’t 
originally been planned. CCDC’s financings are unique in that the security is a gross pledge of the 
subject RAA tax increment, as well as a net pledge of CCDC’s downtown Boise parking revenues, and the 
URA’s bond covenants (coverage and additional bonds test) accommodate both of these revenue 
streams.   
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References 

We invite the URA to contact the issuers and individuals below for feedback on Zions’ capabilities, 
professionalism, and performance as a municipal advisor. Recent issues have been prioritized over older URA 
issues simply in order to provide opportunities for more detailed feedback; however, our Chubbuck 
Development Authority issuance is from 2020 and has been included.  
 

Issuer and Contact Issuance Purpose 

Chubbuck Development Authority 
Devin Hillam, Executive Director 
(208) 239-3239 
dhillam@cityofchubbuck.us 

$1,940,000 Tax Increment 
Revenue Bonds; Series 2020 

Advanced reimbursement of 
eligible expenditures under a 
standing development 
agreement 

City of Idaho Falls 
Pam Alexander, Municipal Services Director 
(208) 612-8249 
palexander@idahofallsidaho.gov 

$25,090,000 Annual 
Appropriation Certificates of 
Participation; Series 2020 

Funded construction of a 
new police headquarters 
building using existing City 
revenues 

City of Sun Valley 
Wendy Crosby, Finance Manager 
(208) 215-7275 
wcrosby@sunvalleyidaho.gov 

$16,395,000 General 
Obligation Bonds; Series 
2018 

Funded various road and 
path improvements 
throughout the City 

Ada County 
Ammon Taylor, Deputy Prosecuting Attorney 
(208) 287-7733 
ataylor@adacounty.id.gov 

$28,540,000 Annual 
Appropriation Lease 
Revenue Bonds; Series 2020 

Funded construction of a 
new coroner building using 
existing County revenues; 
issued through the Idaho 
Health Facilities Authority 

 

Price Proposal 

For tax increment revenue allocation bonds, the URA will pay Zions a fee equal to $4.00 per $1,000 of par issued 
with a minimum per-issuance fee of $15,000. It is understood that our fee will not be payable unless or until 
bonds are approved, issued and sold and the proceeds are available for the URA’s disposition. We would expect 
to be reimbursed for out-of-pocket expenses related to out-of-state travel only (e.g. rating agency visits, 
including rating presentation printing expense), and only with prior URA approval. Zions will not seek 
reimbursement for in-state travel, regular printing expenses, etc.  
 
While we believe that this fee structure is fair and competitive for tax increment issues, we are open to 
discussing it further if needed. We do not want our fees to impede an engagement based on our merits.  
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