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INSIDE

Is your firm compliant?

If your company transfers, stores
or processes credit card information, the Payment Card Industry
Data Security Standard applies
to you. Wasatch I.T. President
Bahar Ferguson explains the
industry standards required to
keep you in compliance and your
e-commerce processes secure.
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Integrating technology and banking solutions to improve your business
services to help them sell products
A local author recently asked his
online, accept contactless payments
readers to answer the question, “How
would you describe 2020 in just one
and digitize business functions such as
word?” The responses were mostly
back-end payment operations.
expected and all accurate: chaotic,
Today, as businesses move forward
tumultuous, intense and
from the COVID-19 crisis,
exhausting. One, however,
owners should continue to
wasn’t as expected: transinvest in their digital transformative. Considering the
formation strategies and take
adjustments everyone had to
advantage of business bankmake during the pandemic
ing solutions — for a variety
and that many of those
of reasons.
CHARLY
adjustments have been perFirst, technology increasOWENS
manently integrated into our
es efficiency by allowing
daily lives, it’s actually a
flexible ways to do certain
spot-on description of 2020.
tasks — going to the bank, for examBusiness owners, especially, had to
ple. As many employees continue to
make significant changes.
work from home, having the ability to
Banks were there to help them
make deposits and transactions withadapt.
out having to visit a bank branch or
The “Visa Back to Business Study
use an ATM remains important.
2021 Outlook” shows that more than
Solutions such as remote deposit
four in five, or 82 percent, of small
capture and ACH payment services
businesses altered the way they oper(electronic bank-to-bank money transated during the winter of 2020. Those
fers processed through the Automated
figures were largely driven by owners
Clearing House network) can help
who adopted technology to help their
business owners and managers digibusinesses survive. Many found digital tally deposit and collect payments
solutions in business banking, with
from their office or at home. Remote

deposit capture, for example, allows
checks to be deposited using a desktop
scanner and online banking system,
and it helps accelerate access to bank
funds.
ACH allows businesses to pay
their vendors through one service.
Business owners can also make
payments to, and set up direct deposit
for, employees, cutting out physical
checks and reducing the time it takes
for payments to be received.
Second, technology increases convenience simply by making processes
faster — sending out wires or making payments, for example. Online
solutions for wire transfers, merchant
services and same-day ACH allow
transactions from computers, tablets or
mobile devices, offering more flexibility and speed than ever before.
Third, technology increases
customer satisfaction by providing
options — offering different payment
methods, for example. With digital

see DIGITAL SHIFT page F14
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Strategic
corporate solutions
are our business.
No matter what your industry, from healthcare to oil and gas, public sector
and expertise to ensure their success.
We offer commercial payments and investment banking as well as employer
from our industry experts.
For business executives and owners, we are truly your full-service bank
Contact Drew Yergensen at (801) 297-5732 for more information.
key.com/commercialbanking

Securities products and services such as investment banking and capital raising are offered by KeyBanc Capital Markets Inc., Member FINRA/SIPC.
KeyBanc Capital Markets Inc. and KeyBank National Association are separate but affiliated companies.
Securities products and services: Not FDIC Insured • No Bank Guarantee • May Lose Value
All merchant services, credit, loan and leasing products are subject to collateral and/or credit approval, and terms of service. SBA Preferred Lender.
Banking products and services are offered by KeyBank National Association.
Key.com is a federally registered service mark of KeyCorp. ©2021 KeyCorp. KeyBank is Member FDIC. 210827-1217128

Banking & Finance FOCUS • The Enterprise - Utah's Business Journal • October 4, 2021

Banks are
accelerating
their work to

advance
economic
inclusion

· F3

Zions Bank commissioned the Kem C.
While the year 2020 laid bare the lingerGardner
Policy Institute, a leading research
ing effects of racial and structural inequalities
organization
at the University of Utah, to
among Americans of color, the good news is
develop data and information evaluating
that businesses spanning many industries are
where we stand today on indicators of equity,
taking action to foster greater economic includiversity and inclusion.
sion for people on all rungs of the economic
The Gardner Institute report notes that,
ladder. Because of the unique role banks play
“An equitable society is one where race,
as financial intermediaries between savers
ethnicity and sex do not determine
and borrowers, the actions the bankopportunity and life outcomes.” The
ing industry is taking right now in
report then provides data on 17 indiresponse to our collective recognition
cators of equity, inclusiveness and
of racial and financial inequality will
diversity for each of 12 categories of
make lasting and impactful changes
race, ethnicity and sex. The indicafor the future of our country and the
tors relate to demographics, economic
state of Utah.
status, educational attainment, health
It’s not enough to provide equal
SCOTT
factors and housing. This data book
ANDERSON
opportunity and then let nature take
shows our state’s current strengths
its course. When a minority comand
weaknesses.
It is a collective look in the
munity has been disadvantaged for many
mirror
to
assess
where
we are and where we
decades, in some cases hundreds of years, we
need to improve.
need to do more than simply provide equal
I’m excited about this data book because
opportunity. We need to proactively uplift,
it
will
help us become a more caring and
encourage and eliminate any vestige of racinclusive state, seeking to elevate all races,
ism or discrimination within our organizaethnicities and genders. These things are
tions — and we will be better businesses for
tough to measure and progress is difficult to
it.
assess. And the data is only meaningful if we
In my role as chair-elect of the board
use it to improve. But I believe having this
of directors of the American Bankers
status report, as a starting point, will help us
Association, I’ve become intimately aware of
make real progress.
the meaningful efforts that banks, large and
Helping the Unbanked and Underbanked
small, are making to actively work with their
Banks are doing more to promote
communities to help close racial wealth gaps.
economic
inclusion by trying to reach the
It’s heartening to see how these accelerated
unbanked, who may be stuck in the cycle
activities have taken on increased urgency as
of payday lenders and high-fee check
a result of the events of the last year.
cashing services. The Cities for Financial
Making a Commitment to Strengthen
Empowerment Fund developed standards,
Opportunities for All
called “Bank On,” to certify certain basic
The state of Utah has emerged as a
bank deposit accounts are safe and affordable
champion of economic inclusion that can
for consumers, including those who are new
be replicated elsewhere. In December 2020,
to banking. Today, more than 100 financial
hundreds of Utahns, including many governinstitutions offer accounts that meet the Bank
ment, corporate and nonprofit leaders, signed
On National Account Standards. Among these
the Utah Compact on Racial Equity, Diversity
standards is the elimination of overdraft fees;
and Inclusion. These leaders pledged to create
instead, clients pay a modest monthly fee.
a society “in which race and ethnicity do not
Bank On deposit accounts address many
determine or limit value, opportunity and life
of
the
common reasons for not having a bank
outcomes.”
account cited in a 2019 FDIC survey, like not
The signatories include the Utah Bankers
being able to meet minimum balance requireAssociation as well as executives from Utah
ment and unpredictable fees.
banks. We collectively committed to “foster
The FDIC survey shows that close to 5
cultures of inclusion in every aspect of our
percent
of U.S. households (approximately
organizations and society while addressing
12
million
adults) are “unbanked,” without a
social injustice and inequality, and condemnchecking or savings account, and almost 11
ing all forms of prejudice, bigotry and dispercent of U.S. households (approximately
crimination.” In addition, we endorsed five
24 million adults) are underbanked, meaning
principles and actions to promote racial justhey still use some fringe financial services.
tice:
It’s important to understand that nearly
1. Acknowledgement and action;
34
percent
of unbanked and 45 percent of
2. Investment;
underbanked
households earn less than
3. Public policies and listening;
$30,000 per year. The FDIC survey also
4. Engagement; and
reveals racial disparity between bank account
5. Recognizing the movement is not just
holds. Nationally, 48 percent of black housea moment.
holds and 42 percent of Hispanic households
Understanding Current Data
are unbanked or underbanked, compared to
Helps Us Track Progress
less than 14 percent of white households.
If we are to make real progress closing
In the absence of a basic deposit account,
the economic gap, it is essential to understand
consumers miss out on cost savings, secuwhere we stand today and to have data and
rity in their deposits and the ability to build
tools to measure progress or the lack thereof.
Banks can be instrumental in partnering with
nonprofits and research organizations to
develop the needed data and to track progress.
see INCLUSION page F16
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BANKS

Number
of Utah
Branches

Number
of Utah
Employees

Type of
Charter

Year Est.

Ranked by Amount of Utah Assets as of 12-31-20

Top Local
Executive

1

Zions Bank
1 S. Main St.
SLC, UT 84133

801-844-7000
zionsbank.com

$12.3B

$19B

$1.9B

$2.1B

95

1,153

Federal

1873

Scott Anderson

2

Celtic Bank
268 S. State St.
SLC, UT 84111

801-320-6565
celticbank.com

$4.2B

$957M

0

0

1

269

Industrial

2001

Reese S.
Howell Jr.

3

Altabank
33 E. Main St.
American Fork, UT 84003

800-815-2265
altabank.com

$3.4B

$2.8B

$15.8M

$70M

25

457

4

Bank of Utah
2605 Washington Blvd.
Ogden, UT 84401

801-409-5000
bankofutah.com

$1.87B

$1.57B

0

0

17

350

State

1952

Doug DeFries
President &
CEO

5

Central Bank
75 N. University Ave.
Provo, UT 84601

801-375-1000
cbutah.com

$1.56B

$1.3B

0

0

11

240

State

1891

Mark Packard
President

6

WaFd Bank
405 S. Main St., Ste. 100
SLC, UT 84111

801-366-2202
wafdbank.com

$1.1B

$939M

$19.1B

$14.2B

9

61

National

1917

Marlise Fisher
UT-NV Regional
President

7

First Community
Bank Utah
12 S. Main
Layton, UT 84041

801-813-1600
fcbutah.com

$779M

$641.8M

0

0

10

115

National

1905

Shelly Holt
CEO

8

First Utah Bank
3865 S. 2300 E.
SLC, UT 84109

801-272-9454
firstutahbank.com

$534M

$463M

$81M

$40M

6

109

State

1978

Brad Baldwin
President

9

Chase Bank
201 S. Main St.
SLC, UT 84111

801-364-3101
jpmorgan
chase.com

$472M*

$14.3M*

$1B*

$1.3B*

52

495*

Federal

1799

Rob Carpenter

State

1978

Robert M. Bowen
President & CEO

Company Name
Address

Phone
Web

Utah
Assets as of
12-31-20

Out-of-State
Utah
Deposits as
Assets as
of 12-31-20
of 12-31-20

Out-of-State
Deposits as of
12-31-20

Commercial 1913

Len Williams

10

Brighton Bank
7101 S. Highland Drive
SLC, UT 84121

801-943-6500
brightonbank.com

$269.4M

$239.2M

0

0

4

52

11

TAB Bank
4185 S. Harrison Blvd.
Ogden, UT 84403

800-624-5000
tabbank.com

$105M

$28M

$908M

$765M

1

300

12

KeyBank
36 S. State St.
SLC, UT 84111

801-297-5711
key.com

*

*

$170.3B

$135.2B

29

300

National

1825

Drew
Yergensen

13

U.S. Bank
448 E. 6400 S., Ste.150
SLC, UT 84107

800-872-2657
usbank.com

*

$12.5B

$499B

$318B

71

543

National

1863

Mark Herman
Market President

14

Wells Fargo Bank
299 S. Main St.
SLC, UT 84111

800-869-3557
wellsfargo.com

*

*

$1.77T

$1.46T

104

3,788

Federal

1852

Matt Bloye
Jim Erickson

State
Curt Queyrouze
1998
Commercial
President & CEO

*Did not disclose. Please note that some firms chose not to respond, or failed to respond in time to our inquiries. NOTE: If asterisk follows a number,
data is from the previous year and not currently disclosed. All rights reserved. Copyright 2021 by Enterprise Newspaper Group. The Enterprise
strives for accuracy in its list publications. If you see errors or omissions in this list, please contact us at lists@slenterprise.com.
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My Utah Is
HOMETOWN VALUES &
A HOME GROWN BANK
Whatever your Utah is, we’re here to help make
it happen. Our local experts can help you with all
your banking needs because your goals are our
goals, too.

Together,
we are Utah.
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Do you handle credit card payments and data?

What you need to know about PCI compliance
In an increasingly globalized
cautions are necessary, such as routineeconomy that relies on digital transacly changing the password.
tions more and more, the questions of
Cardholder Data Protection.
regulatory oversight and industry stan- Cardholder data protection is at the
dards have become essential across all
center of PCI DSS compliance and it
sectors. Among other things,
must be encrypted with spePCI compliance is central,
cific algorithms. Such encrypparticularly for companies that
tions are enacted via encryption
rely on e-commerce for their
keys, which themselves require
revenue.
encryption for full compliThe PCI DSS is the Payance. The regular scanning and
ment Card Industry Data
maintenance of PANs (primary
BAHAR
Security Standard — and
account numbers) is a necessity
FERGUSON
it’s several carefully laid-out
to make sure there is no unenindustry standards that facrypted data in circulation.
cilitate a more secure environment for
The same is true for cardholder
any company that transfers, stores or
data that is transmitted through variprocesses credit card information. It’s
ous ordinary channels, such as local
existed since 2006 and it’s been constores, home ofstantly updated to improve security
fices, payment
standards in the payment card industry
processors, etc.
and generally improve e-commerce se- Any transmitcurity.
ted data must be
As an industry association, the PCI transferred in an
was created by MasterCard, Visa, Disencrypted form
cover, American Express and JCB —
whenever it goes
in the form of the PCI Security Stanto any known
dards Council (the PCI SSC). Payment locations. Also,
acquirers and brands are the ones that
account numbers
must never be
enforce compliance with standards set
forth by the PCI as a whole. So we’ll
transmitted to untake a look at some of the requirements known locations.
for PCI compliance right here:
Anti-Virus Maintenance and
Maintaining and Using Firewalls. Use. Even outside the realm of PCI
Essentially, firewalls block any unDSS compliance, installing and using
known or foreign entities from accessanti-virus software is generally considing private data. And these are usually
ered a good practice. However, when
the first line of defense when it comes
it comes to devices that store and/or
to malicious hackers. In addition, fireinteract with PAN, it becomes an abwalls are essential for PCI compliance
solute necessity. Also, the anti-virus
due to their effectiveness in blocking unauthorized access to
systems containing
valuable financial data.
Using Proper
Passwords. POS systems, modems, routers,
and other third-party
hardware come with
generic, easy-to-crack
passwords and default
security measures. And
businesses fail to plug
these vulnerabilities
far too often, which is
why PCI compliance
includes the need for a
list of all software and
devices that require
passwords or similar
security. Apart from
basic password and
device inventory, other
configurations and pre-

software needs to be regularly updated
and patched to remain useful. When
anti-virus software cannot be installed
directly, your POS provider must also
employ similar anti-virus measures.
Proper and timely updates are essential here, especially with anti-virus
software and firewalls. Regular updates provide all the necessary threat
information to your protective software. And seeing as new threats are
popping up all the time and cybercrime is on the rise, staying up to date
is the only way to ensure total protection.
Generally, it’s a good idea to update any software product that your
business uses regularly. Those businesses that
handle security
measures will
receive patches addressing
newly discovered vulnerabilities. And
that’s of particular importance
when it comes to
software on devices that store
or interact with
cardholder data.
Access Restrictions. To ensure
the safety of cardholder data, access
to it should be on a strict “need to
know” basis. Any executives, staff and
third-party personnel that don’t need
to access this data to perform their job
roles should be barred from accessing

it. The personnel that does need access
to sensitive data should be well-documented, and those lists should be regularly updated. This is a basic PCI DSS
compliance requirement.
Access to cardholder data
shouldn’t be simple. Instead, individuals should require special identification and credentials to access it.
For example, having a common login
account for multiple employees who
access the encrypted data is a cardinal
mistake. Everyone should have separate usernames and (strong) passwords.
Having unique IDs means there are
fewer vulnerabilities and a faster response time in the case of a breach or
compromise.
Furthermore, cardholder data
should be physically secure as well.
Any data that is physically typed or
written out and digitally kept data
(hard drives) need to be kept in locked
cabinets, drawers and secure rooms.
Access should not only be limited but
also carefully logged. Any time an employee accesses sensitive data, a log
should be kept to remain in compliance.
Access Logs. Any activity related
to primary account numbers and cardholder data should be followed by a
log entry. This is one of the most common compliance issues, where companies fail to keep proper documentation and records regarding sensitive
data access. Nevertheless, compliance
mandates documenting incoming data
and when it is accessed. These days,
software products for accurate log entries are mostly used to automate the
process.
All the compliance
standards we’ve outlined
here require physical locations, software products
and likely a couple of employees. And remaining
in compliance is far from
easy — plenty of things
can malfunction, suffer under human error or simply
become out of date. However, fulfilling all PCI requirements for vulnerability testing and regular scans
will limit the possibility of
threats. It is important to
work with your IT partner
to determine what needs
to be done to help get and
keep you compliant.
Bahar Ferguson is president of
Wasatch I.T., a Utah provider
of outsourced IT services for
small and medium-sized businesses.
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FIRST RULE OF BUSINESS:

Keep
Cash
THE

FREE BUSINESS CHECKING

*

The unlimited account for businesses, like yours.
Less out of pocket means more $$$$ in your pocket.
•
•
•
•
•

UNLIMITED TRANSACTIONS
No Minimum Balance Requirement
No Monthly Service Fees
No Cash Handling Fees
Access to Internet Banking

That’s why

801.308.2265

ﬁrstutahbank.com
*Minimum balance to open the account: A minimum of $100.00 is required. Account Fees: No monthly service charge or minimum balance requirements.
Overdrawn balances accrue daily (calendar day) interest at 21.00% Annual Percentage Rate. Customer pays for check printing.
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WEALTH MANAGERS

Ranked by Assets Under Management

Company Name
Address

Number
of Utah
Employees

Number
of Utah
Advisors

Assets
Under
Management

801-533-0777
wasatchfunds.com

87

34

801-284-5880
bridgeig.com

150*

801-384-0000
grandeurpeakglobal.com

Phone
Web

Services
Offered

Local
Executive(s)

$39.8B

Investment
management

Eric Bergeson
President

5*

$12B*

Estate investment

Robert Morse

48

14

$8.9B

Asset management

Robert Gardiner
Blake Walker
Eric Huefner

801-274-6010
altacapital.com

15*

8*

$3.3B*

SMA wealth
management

Michael Tempest

1

Wasatch Global Investors
505 Wakara Way
SLC, UT 84108

2

Bridge Investment Group
111 E. Sego Lily Drive, Ste. 400
Sandy, UT 84070

3

Grandeur Peak Global Advisors
136 S. Main St., Ste. 720
SLC, UT 84101

4

Alta Capital Management
6440 S. Wasatch Blvd., Ste. 260
SLC, UT 84121

5

Moreton Asset Management
101 S. 200 E., Ste. 300
SLC, UT 84111

801-869-4200
moretonadvisors.com

6

6

$2.35B

Wealth management,
investment advising

Jason Williams
President

6

Soltis Investment Advisors
20 N. Main St., Ste. 400
St. George, UT 84770

435-674-1600
soltisadvisors.com

38

19

$2.3B

Wealth management
& 401(k) advisors

Brent Moore

7

Mountain America
Investment Services
9800 Monroe St.
Sandy, UT 84070

1-800-540-7670
macu.com/wealth

47

35

$1.98B

Comprehensive, long-term
financial planning, including
personal investments, tax
strategies & estate planning

Chad Waddoups
VP Investment and
Business Services

8

EP Wealth Advisors
3115 E. Lion Lane, No. 100
SLC, UT 84121

801-944-7702
epwealth.com

24

12

$1.7B

Financial planning, investment
management, tax planning, estate
planning, retirement planning

Paul Salsbury
Mark Matley

9

Albion Financial Group
812 E. 2100 S.
SLC, UT 84106

$1.49B

Financial planning, retirement
planning, estate planning,
tax strategies and investment
portfolio management

John Bird
CEO

David Harden
Bryce Sutton

801-487-3700
albionfinancial.com

27

6

888-251-4847
summitglobal
investments.com

14*

8*

$1.42B*

Hedge funds, SMA, money
management, mutual funds,
nationwide services, active
allocations

801-825-3000
thekarrascompany.com

6

2

$1.4B

Asset management,
estate planning

Nolan Karras

801-417-0748
petersonpartners.com

30

12

$1.26B

Private equity, venture,
search funds

Joel Peterson

11

3

$1.2B

Healthcare private equity

John B. Benear
Lance Ruud
Doug Schillinger
Jeffrey Zesiger

10

Summit Global Investments
620 S. Main St.
Bountiful, UT 84010

11

The Karras Co.
4695 S. 1900 W., Ste. 3
Roy, UT 84067

12

Peterson Partners
2755 E. Cottonwood Pkwy., Ste. 400
SLC, UT 84121

13

DW Healthcare Partners
1413 Center Drive, Ste. 220
Park City, UT 84098

435-645-4050
dwhp.com

13

UMA Financial Services
310 E. 4500 S., Ste. 550
SLC, UT 84107

801-747-0800
umafs.org

13

7

$1.2B

Financial planning, retirement
planning, investment
mangagement, tax planning,
estate planning

15

Crewe Advisors
136 E. South Temple, Ste. 2400
SLC, UT 84111

385-355-2700
crewe.com

12

2

$1.06B

Wealth planning, philanthropy,
investment management, risk
management, tax planning

Ryan Halliday

16

Cross Creek Advisors
505 Wakara Way, Ste. 215
SLC, UT 84108

801-214-0010
crosscreekadvisors.com

10*

1*

$647M*

Venture funds

Karey Barker

17

TrueNorth Wealth
1935 E. Vine St., Ste. 120
SLC, UT 84121

801-274-1820
truenorthwealth.com

15

5

$604M

Financial planning, tax planning
and investment advisory services

Joseph Griffin
CEO

18

Net Worth Advisory Group
75 W. Towne Ridge Pkwy., Ste. 460
Sandy, UT 84070

801-566-6639
networthadvice.com

10

5

$558M

Financial planning, wealth
management, estate planning,
education planning

David W. Swapp

19

Lefavi Wealth Management
2323 S. Foothill Drive
SLC, UT 84109

Stuart Enterliine
Vice President

20

Rondure Global Advisors
136 S. Main St., Ste. 720
SLC, UT 84101

Laura Geritz

801-486-9000
lefavi.com

7

3

$420M

Financial planning, wealth
management, investment
management, retirement planning,
tax planning

801-736-8550
rondureglobal.com

6*

2*

$300M*

Wealth management,
financial planning

Please note that some firms chose not to respond, or failed to respond in time to our inquiries. If asterisk follows a number,
data is from the previous year and not currently disclosed. All rights reserved. Copyright 2021 by Enterprise Newspaper Group.
The Enterprise strives for accuracy in its list publications. If you see errors or omissions in this list, please contact us at lists@slenterprise.com.
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RETIREMENT
PLANNING
from the earliest stages
to a full-grown reality.

Securities and advisory services are offered through LPL Financial (LPL),
a registered investment advisor and broker-dealer (member FINRA/
SIPC). Insurance products are offered through LPL or its licensed affiliates.
Mountain America Credit Union and Mountain America Investment Services
are not registered as a broker-dealer or investment advisor. Registered
representatives of LPL offer products and services using Mountain America
Investment Services, and may also be employees of Mountain America
Credit Union. These products and services are being offered through
LPL or its affiliates, which are separate entities from, and not affiliates
of, Mountain America Credit Union or Mountain America Investment
Services. Securities and insurance offered through LPL or its affiliates are:
Not Insured by NCUA
or Any Other
Government Agency

Not Credit Union
Guaranteed

Not Credit Union
Deposits
or Obligations

May Lose
Value

macu.com/retirement

u

1-800-540-7670
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Middle market enters expansion mode
					 after one year of pandemic impacts
In its second quarter 2021 survey, business leaders have become increasKeyBank asked 400 owners and exec- ingly optimistic about the overall
health of their businesses than they
utives of middle-market businesses
— defined as those in the $10 million were amid COVID-19 concerns during 2020. In our second-quarter surto $2 billion range — how macroeconomic conditions and
vey, 71 percent say they felt
government policies have
very or somewhat positive
compared to 48 percent in
impacted their businesses.
The survey found that
Q1. More than 80 percent
of middle-market business
the middle market is back to
growth mode one year after
executives now feel the
a COVID-challenged 2020.
development of the COVIDDREW
Having made necessary
19 vaccine somewhat or very
YERGENSEN
adjustments to their busipositively affects the outlook
for the overall health of their
nesses amid the market turmoil, middle-market business owners
businesses.
Buoyant business sentiment is
are happy to be once again identifying
expansion opportunities.
mirrored by a continued rise in conAs they embrace growth mode,
sumer confidence in the U.S, which,
according to a recent “Marketwatch”
they’re being met with a competitive employment environment and a
article, denotes a “more upbeat view
flourishing mergers and acquisitions
on both current conditions and expec(M&A) marketplace.
tations amid a better health situation
Continuing a positive trend identi- and an improved job market.”
fied in the first quarter 2021 survey,
For the minority of middle-market
outlooks at the company, state and
executives who expressed a low outlook on the U.S. economy, all is not
national levels have all become even
more optimistic. At the company level, rosy. For 61 percent of respondents
40 percent of respondents identified an who have a good, fair or poor outlook
“excellent” outlook, compared to 31
on the U.S. economy, COVID-19
percent in the first quarter (Q1), and
continues to be the primary reason for
concern, but the prominence has been
another 41 percent had a “very good”
company outlook. At the state and
decreasing since September 2020, and
national levels, both “excellent” and
especially so recently. Additional fac“very good” outlooks have increased,
tors for pessimism include potential
climbing to 68 percent total for the
higher tax rates (51 percent) and, most
state economy and 61 percent total for recently, the higher cost of raw materithe U.S. economy, up from 51 percent
als (49 percent).
and 41 percent percent respectively.
Supply chain challenges due to
Since late January, middle-market the pandemic, severe weather events

globally and the Suez Canal blockage have caused price volatility with
not only raw materials, such as steel,
but also consumer goods prices,
which, according to a report in The
Wall Street Journal, hit a peak in
June. However, economists and the
Federal Reserve Chair Jerome Powell
expressed belief that the supply chain
would normalize and inflation would
be “transitory.”
Despite some continued uncertainty, middle-market executives are
overwhelmingly ready to act on their
optimism and hire more people. Since
late January, plans for expansion have
significantly increased to 77 percent
from 63 percent in Q1. And the primary method for expansion is adding
employees, at 79 percent of those who
plan to expand.
Middle-market businesses are
seeking primarily to add skilled
workers (30 percent) or professional
workers (22 percent) versus unskilled
workers (17 percent) and are running
into difficulty filling these positions as
the U.S. labor market recovery accelerates. More than 60 percent of executives surveyed said when it comes to
hiring skilled workers, limited availability of qualified workers is their
most common challenge.
The rise of remote work means
companies are now in competition
for employees with companies across
the nation, not solely in their region.
And, desirable candidates are taking advantage of the demand for
skilled workers to relocate, change

job tracks and demand new incentives, a trend Business Insider has
dubbed “The Great Reshuffle.” The
publication cites research from economists at Arizona State and Virginia
Commonwealth that shows one in
four Americans works for a different
employer than before the pandemic.
Beyond expanding by adding
employees and physical space, many
middle-market executives are exploring growth through acquisition. Since
late January, acquisitions are becoming more likely: 71 percent of respondents have completed or strongly considered an acquisition in the past six
months, and 64 percent say they are
extremely or very likely to complete
an acquisition in the next six months.
One year after the most impacted quarters of a tumultuous 2020,
middle-market business leaders have
emerged with confidence in how their
companies persevered and optimism
about the future. However, while
concerns about the pandemic recede,
concerns about tax hikes and supply
prices emerge.
As your company considers
expanding workforce, facility or major
equipment upgrades, M&A or other
capital-intensive priorities, having a
trusted advisor attuned to your goals is
invaluable. Your bankers can provide
exclusive insights and real-time support that is crucial to your business.
Drew Yergensen is the market president
and commercial banking sale leader with
KeyBank in Utah.
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CREDIT UNIONS

Ranked by Amount of Utah Assets as of 12-31-20
No. of Utah
Branches

No. of Utah
Employees

No. of
Members

Year
Established

Out-ofState
Deposits
as of
12-31-20

801-627-0900
americafirst.com

$10.93B

$10.58B

$3.48B

$2.361B

97

2,855

1,214,666

1939

Thayne Shaffer
President & CEO

2

Mountain America
Credit Union
9800 S. Monroe St.
Sandy, UT 84070

800-748-4302
macu.com

$9.21B

$10.32B

$2.56B

$1.43B

71

2,365

1,008,638

1930s

Sterling Nielsen
CEO

3

Goldenwest Credit Union
5025 S. Adams Ave.
Ogden, UT 84403

801-621-4550
gwcu.org

$2.19B

$1.8B

0

0

42

647

149,000

1936

Kerry H. Wahlen

4

Utah Community Credit Union
360 W. 4800 N.
Provo, UT 84604.

801-223-8188
uccu.com

$2.18B

$1.58B

0

0

20

520

206,000

1956

Bret VanAusdal

5

University Federal
Credit Union
3450 S. Highland Drive
SLC, UT 84106

801-481-8800
ucreditu.com

$1.43B

$1.27B

0

0

18

382

105,048

1956

Jack Buttars

6

Cyprus Credit Union
3876 W. Center View Way
West Jordan, UT 84084

801-260-7600
cypruscu.com

$1.37B

$1.22B

0

0

21

412

123,912

1928

Todd Adamson

7

Utah Power Credit Union
957 E. 6600 S.
SLC, UT 84121

801-708-8900
utahpowercu.org

$864.66M

$745.2M

0

0

8

60

27,937

1935

Ryan Pollick

8

Deseret First Credit Union
3999 W. Parkway Blvd.
West Valley City, UT 84120

801-456-7000
dfcu.com

$842.36M

$564M*

0

0

12

220

70,000+

1955

Shane London
CEO

9

Granite Credit Union
3675 S. 900 E.
Millcreek, UT 84106

801-288-3000
granite.org

$604.95M *

$4.43B*

*

*

8

99*

30,912*

1935

Lynn Kuehne

801-627-8700
wasatchpeaks.com

$421.62M

$308M

0

0

6

116

33,620

1930

Jeff T. Shaw

Company Name
Address

1

America First Credit Union
1344 W. 4675 S.
Riverdale, UT 84403

Phone
Web

Utah
Assets
as of
12-31-20

Utah
Out-ofDeposits
State
as of
Assets as
12-31-20 of 12-31-20

Top Local
Executive

10

Wasatch Peaks
Credit Union
4723 Harrison Blvd.
Ogden, UT 84403

11

American United Credit Union
2687 W. 7800 S.
West Jordan, UT 84088

801-359-9600
amucu.org

$323.83M

*

*

*

7

*

*

*

Michelle Thorne
President & CEO

12

Jordan Credit Union
9200 S. 300 E.
Sandy, UT 84070

801-566-4195
jordan-cu.org

$292M

$263M

0

0

7

84

26,889

1950

Lindsey Merritt

13

Elevate Federal Credit Union
1023 Medical Drive
Brigham City, UT 84302

435-723-3437
elevatecu.com

$172.35M

$136.53M

0

0

3

45

13,434

1954

Scott A. Webre
CEO

14

TransWest Credit Union
39 W. 2100 S.
SLC, UT 84115

801-487-1692
transwestcu.com

$171.75M

*

*

*

5

*

14,000+

1985

Steve Pratt
CEO

15

Ascent Credit Union
4140 Harrison Blvd.
Ogden, UT 84403

801-399-9728
ascentcu.com

$152.95M

$109M*

0

0

4

45

9,906*

1957

Vickie
van der Have

16

Utah First Federal
Credit Union
200 E. South Temple
SLC, UT 84111

385-465-3006
utahfirst.com

*

*

0

0

9

90

22,443

1935

Darin B. Moody

*Did not disclose. Please note that some firms chose not to respond, or failed to respond in time to our inquiries. NOTE: If asterisk follows a number,
data is from the previous year and not currently disclosed. All rights reserved. Copyright 2021 by Enterprise Newspaper Group. The Enterprise
strives for accuracy in its list publications. If you see errors or omissions in this list, please contact us at lists@slenterprise.com.
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Tips for
managing
small-business
cash flow
worth sacrificing to ensure the quickest
Cash flow is critical to the sucturnaround of your invoice payments.
cess of a small business. Even more
Another technique for collecting paythan profitability, cash flow is imporments quickly is to require deposits
tant because it allows a company to
from your customers in advance
buy inventory, keep the lights
of delivery of the product. This
on and their employees paid.
can help collect at least part
While small businesses conof the payment upfront versus
tinue to try and recover from
waiting until later in the month.
the pandemic, focusing on cash
Accept Electronic Payments.
flow can help a small business
Thanks to advancements in
survive and thrive.
Collect Payments
technology, there are multiple
BRANDON
MEREDITH
Quickly. One of the easiest
ways for your customers to
ways to improve cash flow
complete quick and efficient
is to incentivize customers to pay as
transactions with your business. One
soon as possible by offering discounts.
example is electronic billing, which
You may want to test what amount is
allows for you to customize invoices

and set up automatic payment reminders for customers. Electronic banking
services such as Zelle for small business makes it easy for payments to be
sent and received quickly. In addition
to helping your business get paid fast,
you can use Zelle to conveniently pay
other businesses or individuals.
Plan Ahead for Cash Flow
Shortages. It’s important to plan for
the unexpected. Typically, cash flow
will vary and unexpected expenses will
occur even for established businesses.
Keeping a rainy-day fund with three to
six months of basic operating expenses
in a reserve can prepare you for slow
periods and emergencies. Another

option is to use a business credit card
or business line of credit to pay for
everyday expenses and help bridge
gaps in cash flow. Be sure to monitor
your expenses with online banking and
monthly statements.
Reaching your highest potential
as a business owner and being able
to serve your customers effectively
depends on maintaining positive cash
flow. Following the tips above may
help keep your business financially
strong and position your company for
success.
Brandon Meredith is the Wells Fargo Bank
Small Business Leader in Utah.

Square opens Utah's 16th FDIC-insured industrial bank
Square, the San Francisco-based financial technology company that provides credit card reader applications for
iPhone, Android and iPad devices, is
now operating its state-chartered industrial bank in Utah.
On Sept. 17, 2017, Square Inc. submitted an application to the Utah Department of Financial Institutions to establish Square Financial Services Inc. as
a Utah-chartered, FDIC-insured industrial bank. From there, it was amended
in December 2018 and was finally ap-

DIGITAL SHIFT
from page F1

banking solutions, businesses can
offer a variety of ways for customers
to pay, including electronic checks,
recurring payment plans and debit and
credit card payments. These payments
can be made online, over the phone or
through electronic invoice.
If card-present payments are
required, businesses can even offer
the option of taking contactless payments through a merchant service provider. With germs and cleanliness still

proved on March 17, 2020. Now, after
more than a year, Square has satisfied
all its opening requirements and has begun operations.
Square said
in a release that
it is offering
banking services
like deposits and
other products
and will primarily service a nationwide
market of small businesses, including
those that already operate on the Square

payment processing platform.
Square Financial Services is the
16th Federal Deposit Insurance Corporation-insured industrial bank operating
in Utah. It is
the second to
open in Utah
since
2008.
The
release
from Square
said that Utah industrial banks had a total of $171 billion in assets as of Dec.
31, 2020.

In March, FDIC Chairman Jelena
McWilliams said Square had “satisfied
each of the statutory factors required for
approval, subject to certain conditions,”
adding that one such condition was
for a bank to keep up levels of capital
“significantly higher than typical FDICinsured banks,” banking industry website PYMNTS reported.
Square Financial Services CEO
Lewis Goodwin and Brandon Soto, the
firm’s chief financial officer, are the
leaders of the new bank.

at the top of everyone’s minds, these
solutions help customers feel safe and
at ease.
Fourth, technology helps with
security by protecting against attacks
and fraud — providing account
encryption, authentication and systems
to prevent check and payments fraud,
for example. Investing in fraud protection programs is a smart, proactive
approach when it comes to potential
fraud attacks and compromised financial information. Many fraud protection features and solutions are available through business online banking,
merchant service gateways and thirdparty software.

And last — but not least — technology enhances relationships by
strengthening customers’ confidence in
businesses, giving them more options
and ensuring them that their financial
information is safe and secure.
Last year was a difficult year,
to say the least, but lessons can be
learned from every experience. For
businesses, those lessons included
how to launch modern, meaningful
products to serve customers better
digitally. Looking to the future, the
digital shift within the business banking and payments world will continue
to be important, because technology is
undeniably one COVID-related trend

that’s here to stay.
Rest assured that making the
change to digital banking and payments doesn’t have to impact or
remove points of contact with banking
representatives. More often than not,
designated relationship managers will
continue to work with businesses as
they implement digital solutions —
now and into the future.
Charly Owens is a vice president and treasury management relationship manager at
Bank of Utah. She oversees a team that
focuses on treasury management, business banking and private banking. She has
worked for Bank of Utah since 2016 and has
been in the banking industry for 10 years.
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ACCOUNTING FIRMS
No. of Utah
CPAs

No. of Utah
Partners

No. of Utah
Locations

Nationwide
Locations

Year Est.

Ranked by Number of Utah CPAs

1

Ernst & Young LLP
15 W. South Temple, Ste. 1800
SLC, UT 84101

801-350-3300
ey.com

161

11

1

1

1989

Assurance, tax, transaction and
advisory services

Shawn Goff

2

Pricewaterhouse Coopers LLP
201 S. Main St., Ste. 900
SLC, UT 84111

801-531-9666
pwc.com

128

11

1

81

1998

Audit, assurance, consulting
and tax services

Stan VanderToolen

3

Tanner LLC
36 S. State St., Ste. 600
SLC, UT 84111

801-532-7444
tannerco.com

93

19

2

2

1940

Assurance, tax and consulting

Jeffrey Bickel

Ted Hill

Company Name
Address

Phone
Web

Specialties

Managing
Partner

4

Eide Bailly LLP
5 Triad Center, Ste. 600
SLC, UT 84180

801-532-2200
eidebailly.com

87

21

5

42

1917

Audit & assurance, tax, business valuation,
cybersecurity, data analytics, outsourced
managed services, financial services, fraud &
forensic advisory, human resources, international
business, litigation & dispute advisory, ownership
transition, risk advisory, technology consulting,
transaction advisory, wealth planning

5

Squire & Co.
1329 S. 800 E.
Orem, UT 84097

801-225-6900
squire.com

77

26

2

2

1944

Tax, audit, advisory

Jonyce Bullock
Shane Edwards

6

Deloitte and Touche LLP
111 S. Main St., Ste. 1500
SLC, UT 84111

801-328-4706
deloitte.com

60+

23

1

80+

1845

Audit & assurance, consulting, risk and
financial advisory, risk management, tax and
other related services

Joel Van Cott

6

WSRP LLC
155 N. 400 W., Ste. 400
SLC, UT 84103

801-328-2011
wsrp.com

60

17

2

2

1985

Audit, tax, business valuation, consulting,
client accounting services

Steven M. Racker

8

Haynie and Co.
1785 W. 2300 S.
SLC, UT 84119

801-972-4800
hayniecpas.com

47

18

2

15

1964

SEC, audit, tax, smallbusiness consulting

David Peterson

9

Larson and Co.
11240 S. River Heights Drive
South Jordan, UT 84095

385-213-8499
larsco.com

37

13

4

4

1975

Audit, tax, consulting, accounting,
growth advisory, financial planning
and wealth management

Greg Denning

10

BDO USA LLP
299 S. Main St., 10th Floor
SLC, UT 84111

801-269-1818
bdo.com

32

6

1

67

1910

Audit, tax, advisory, transaction advisory,
alternative investments

Matt McReynolds
Jerry Bregg

10

Grant Thornton
155 N. 400 W., Ste. 500
SLC, UT 84103

801-415-1000
grantthornton.com

32

5

1

52

1924

Tax, audit, advisory

Steven Stauffer

12

BKD, LLC
510 S. 200 W., Ste. 200
SLC, UT 84101

801-531-9100
bkd.com

24

4

1

41

1923

Assurance, tax, consulting, accounting,
audit and CPA services

Tammy Rivera

13

CBIZ
19 E. 200 S., Ste. 1000
SLC, UT 84111

801-364-9300
cbiz.com

14

4

1

100+

1986

Accounting, tax, attest, internal audit,
valuation, financial advisory, benefits
& insurance, payroll

Clair Rood

14

Davis and Bott
50 W. Forest St., Ste. 101
Brigham City, UT 84302

435-723-5224
davisbott.com

13

4

2

3

1977

Audit, accounting and tax

Flint Hollingsworth

14

Cook Martin Poulson
2180 S. 1300 E.
SLC, UT 84106

Richard K. Poulson

16

Huber Erickson & Bowman LLC
375 S. 300 W.
SLC, UT 84101

17

Adams & Petersen CPAs LLC
1689 E. 1400 S., Ste. 100
Clearfield, UT 84015

18

Teuscher Walpole LLC
11910 S. State St., Ste. 200
Draper, UT 84020

19

Karren Hendrix Stagg Allen & Co.
111 E. Broadway, Ste. 250
SLC, UT 84111

801-467-4450
cookmartin.com

13

7

2

2

1977

Income taxes, ERISA audits, retirement plan
services & TPA, financial audits & reviews,
business valuations, R&D, tax credits
services, bookkeeping & payroll

801-328-5000
hebsolutions.com

12

5

1

1

1977

Tax, audit, accounting, payroll, 401(k)
third-party administration & consulting

David Lewis

801-776-5241
apcpas.com

10

4

1

1

2001

Broad spectrum of financial, tax, advisory,
and strategic planning services focusing on
personalized client attention

Steve Adams

801-619-1400
teuscherwalpole
.com

8

4

1

2

2010

Tax, audit, cost segregation, valuation
& financial planning

Michael J. Teuscher

801-521-7620
khsa.biz

7

6

1

1

1971

Tax, attestation, write-up, payroll

Scott Hanni

Please note that some firms chose not to respond, or failed to respond in time to our inquiries.
All rights reserved. Copyright 2021 by Enterprise Newspaper Group. The Enterprise strives for accuracy in its
list publications. If you see errors or omissions in this list, please contact us at lists@slenterprise.com.
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Consider an SBA 7(a) loan for your startup
Eligibility for Loan
If you are thinking of becoming
Not all businesses will be elia small-business owner, you may feel
that starting and growing your business gible to receive loans from the SBA.
While there are other restrictions that
can be daunting and financially out of
may make a business ineligible, the
reach.
SBA lists the following as eligibility
Through the Small Business
requirements:
Administration (SBA), business loans
• Operate for profit.
are available from lenders with
• Be considered a small
flexible terms and low-interest
business,
as defined by the
rates. These includes loans
SBA.
that are specifically available
• Be engaged in or proto help small businesses reach
pose
to do business in the
goals and access important
United
States or its possesresources.
EMILEE
sions.
DRAPER
What is an SBA Loan?
• Have reasonable
SBA loans are offered
invested equity.
by private lenders, usually banks and
• Use alternative financial resourccredit unions, and are partially backed
es, including personal assets, before
by the U.S. government. They were
seeking financial assistance.
created to help small-business owners
• Be able to demonstrate a need
who may not be able to qualify for tra- for a loan.
ditional loans obtain capital.
• Use the funds for sound business
The U.S government backs SBA
purposes.
loans to reduce lenders’ risk. This
• Not be delinquent on any existmakes it easier for small-business own- ing debt obligations to the U.S. govers to qualify for the capital they need. ernment.
Depending on how much you borrow
Business Plan
and the type of loan, between 75 perBefore applying for the loan,
cent and 85 percent of the loan amount make sure to calculate the amount
is backed by the SBA.
that you need to borrow. This will
What is an SBA 7(a) Loan?
include business expenses like rent,
SBA 7(a) loans are multi-purpose
payroll and product costs, along with
loans that can be used for real estate,
any costs related to permits, fees and
working capital, equipment and other
licensing.
If you don’t already have a busibusiness needs. As with other SBA
ness plan written out, it’s important
loans, the funds from an SBA 7(a)
to write this out in detail. Identify
loan can be used in a variety of ways
production and marketing strategies,
to reach long-term goals and help the
cost and pricing, challenges you may
business succeed — and you can borface and any other aspects that could
row up to $5 million. There are different types of specific SBA 7(a) loans to help show that you have thoroughly
thought through your business model
accommodate a range of businesses,
and have a plan for at least the first
including the SBA microloan program
year of business.
that specifically helps startups and
Apply and Qualify
early-stage businesses.

To apply for an SBA 7(a) loan,
you’ll need to fill out an application
and submit your business plan. You
may also need to supply a variety of
documents and your lender will let
you know which are required for you.
These documents will be utilized to
verify and assess different parts of the
business. Here is a list of documents
that you may need for your application:
• Articles of incorporation.
• Personal income tax returns.
• Business tax returns.
• Financial statements.
• Franchise information (if applicable).
• Real estate appraisals (for collateral).
• Business license.
• Cash flow projection.
• Lease agreements (if applicable).
Because this type of loan is so
popular, it can also be more competitive to qualify for it. Typically, SBA
loans are approved by the lender and
the approval process can take a variety
of factors into account. Most borrowers will have a good personal credit
score or be able to provide information
about several years of revenue to verify their history and credit worthiness.
Using the Loan
The SBA provides loans like the
7(a) loan to help small businesses
reach their goals. This means that you
can use a 7(a) SBA loan for long-term
goals like commercial real estate projects, business expansion or acquisition, leasehold improvement for new
construction or remodeling, inventory
and equipment, working capital and
debt refinancing.
The majority of 7(a) loans have
a repayment schedule with monthly
payments that cover principal and

interest. Some 7(a) loans are fixed-rate
loans, while others are variable-rate
loans. The fixed-rate loans will have
a consistent payment amount, while
variable-rate loan payments can fluctuate with the interest rate changes.
Benefits of an SBA Loan
SBA loans have several benefits
that are worth considering:
Low-Interest Rates. SBA loans
typically have lower interest rates than
conventional loans. Government rules
dictate the interest rates on these loans,
which are based on the prime rate plus
a markup.
Low Fees. Low fees are another
important benefit. Some fees are
charged by the SBA, while others are
charged by the lenders. It’s important
to keep in mind, however, that fees for
these loans are regulated by the SBA,
which is why they tend to be lower
than other financing options.
Generous Repayment Terms.
The repayment terms of SBA loans
allow businesses to reinvest much
of their earnings back into their
operations instead of having to deal
with high monthly loan payments.
Repayment terms are:
• 10 years for working capital or
inventory.
• 10 years for equipment.
• 25 years for real estate.
If you’re looking for funding for
the growth of your business and to
meet your business needs, it may be
time to consider an SBA loan. The
SBA has provided the opportunity for
business owners to utilize these loans
as a helpful tool in the success of your
business.
Emilee Draper is the public relations specialist at Wasatch Peaks Credit Union in
Ogden.
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LEAVING
LIBOR:

What it
means
for you
Drew Yergensen
Key Bank Market President

For more than 40 years, the
London Interbank Offered Rate, or
LIBOR, has been a key benchmark
for setting the cost of floating-rate
debt around the world. LIBOR also
plays a big role in pricing debt issued
by corporate borrowers. Following
the 2008 financial crisis, the integrity
of LIBOR was questioned due to
manipulation concerns. A contraction
in the unsecured interbank lending
market has also substantially reduced
the volume of transactions on which

INCLUSION
from page F3

assets and save for the future. More
and more banks are offering these
accounts to help consumers achieve
greater financial stability.
Special Purpose Credit Programs
Can Provide More Access to Capitol
Women-owned, minority-owned
and veteran-owned businesses face
significant hurdles in accessing credit,
including reported differences in
personal and business credit scores,
leverage and liquidity. In fact, nearly
50 million people in the United States
have no usable credit scores, making credit less accessible and more
expensive for them. Additionally, the
COVID-19 pandemic exacerbated
financial challenges facing these businesses.
In 2020, the Office of the

to base panel bank estimates. With
LIBOR rates a less reliable benchmark, regulatory guidance requires
banks to stop making new LIBOR
loans by the end of 2021 and shift
existing LIBOR loans to other indexes by June 30, 2023.
To help speed the transition,
the Alternative Reference Rates
Committee (ARRC), a
group of private-market participants, was convened by
the Federal Reserve Board
and the New York Federal
Reserve Bank to seek alternatives to LIBOR. ARRC is
leading the transition away
from LIBOR and is responsible for publishing recommended best practices to
outline important transition
activities and milestones.
Additionally, the
International Swaps &
Derivatives Association
(ISDA) is leading the transition of the USD LIBOR
derivatives (e.g., interest rate
swaps) markets away from
LIBOR. ISDA and ARRC
work closely together to
confirm alignment in their
objectives.
In 2017, ARRC recommended a new overnight, risk-free benchmark,
the Secured Overnight
Financing Rate (SOFR), as
a replacement benchmark
for U.S. bond and loan
market transactions. The
New York Federal Reserve
Bank now publishes SOFR
daily, as well as SOFR Averages and
a SOFR Index. The Daily Simple
SOFR convention, also recommended

by ARRC, calculates and aggregates
interest daily and is being used for
many types of business loans.
However, the transition to SOFR
is not without its challenges. Because
Daily SOFR reflects overnight borrowing rates, borrowers may dislike
it because they are less able to predict
payments, and their loans wouldn’t

Comptroller of the Currency (OCC),
a banking regulator, launched an
important program called project
REACh, which stands for Roundtable
for Economic Access and Change. Its
goal is to identify and reduce barriers
to full, fair participation in the nation’s
banking system and the economy to
help expand access to credit and capital.
Among the goals of project
REACh are to establish an alternative
credit scoring method that regulators
recognize as a safe, fair tool to assist
underwriting and address structural
barriers and harness market forces to
create affordable financial products
that allow minority groups and lowincome Americans to own homes and
start businesses.
Many banks are responding to the
goals of project REACh. For example,
Zions Bank launched a Small Business
Diversity Banking Program in May.

This special purpose credit program
supports eligible women-owned,
minority-owned and veteran-owned
small businesses that may qualify for
loans or lines of credit under a modified credit policy.
With new initiatives emerging
from banks large and small, the industry is removing structural barriers to
financial inclusion, resulting in broader
participation in the economy that will
help thousands of people previously
left out of the system pursue their
American dreams.
Expanding the Tent to Bring
Opportunities to Diverse Suppliers
Beyond supporting borrowers,
banks can do more to help businesses
that haven’t always had a leg up or
doors opened for them. One exciting
trend in the banking industry is the
emergence of formal supplier diversity
programs. The banking industry —
and, indeed, the broader business com-

reflect expectations of rate changes
— one of the key attractions of
LIBOR. To address this issue, on July

29, ARRC formally recommended the
Chicago Mercantile Exchange (CME)
Group’s forward-looking one-month,
three-month and six-month term
SOFR rates for commercial loans, and
the number of SOFR-linked products
is growing.
Another issue is that unlike
LIBOR, the new rates fail to capture the credit risk that banks
assume when they lend. As
a result, some market participants and industry groups
advocate for, and in some
cases employ, an established benchmark like Prime,
or newly created benchmarks such as the American
Interbank Offered Rate
(AMERIBOR), Bloomberg
Short-Term Bank Yield Index
(BSBY) or ICE Bank Yield
Index (BYI).
While alternatives to SOFR,
including credit-sensitive
rates, continue to be discussed,
most market participants are
following the ARRC recommendation to use SOFR as the
replacement benchmark rate.
If you have an adjustable-rate
loan based on LIBOR, find out
what index your lender will be
switching to. If you’re considering new adjustable-rate debt,
ask your lender about options.
While there might not be set
answers now, keep an eye on
the situation. A switch to a different index could potentially
mean a change in your base
rate in the future.
Drew Yergensen is the market president
and commercial banking sale leader with
KeyBank in Utah.

munity — are finding creative ways to
add more diverse businesses to their
supply chains.
Utah already has a very diverse
economy, and the next step is for
business leaders to establish internal
processes that connect traditionally
underserved business owners with new
opportunities — bolstering economic
development.
As the banking industry’s momentum to help promote greater economic
inclusion continues, I believe that the
next generation of bankers will be at
the forefront of moving the industry
into a new and much more diverse,
inclusive and equitable future. And I
firmly believe that the success of the
banking industry, and of society in
general, depends on it.
Scott Anderson is president and CEO of
Zions Bank. He will be elected chairman of
the American Bankers Association Board of
Directors in October 2021.
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We invest in
rising stars!
“We are so grateful for Central Bank. As first-time business owners,
we didn’t know where to start. Central Bank walked us through every step of
the loan process and helped us turn our business dreams into a reality.”

Bryce & Amy Chamberlain, Owners
Twisted Sugar—Springville, UT
See our

cbutah.com
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FOR ALL THE
WAYS YOU
PLAN TO GROW
YOUR BUSINESS
Zions Bank is for you.

#1 SBA lender in Utah
This year is the year for a lot of things. And for your business, it’s the year to grow. As the #1 SBA lender in Utah
for the past 27 years, we’re well equipped to help businesses like yours get the funding you need to manage the
growth you expect. Our bankers have specific SBA experience and our proven track record has helped many
local businesses navigate the process and it’s really paid off.

Get started at www.zionsbank.com/SBA

*Loans subject to credit approval, SBA Approval. Prepayment penalty may apply. Terms, conditions and restrictions apply.
Subject to change by the SBA based on funding availability. See branch for details.
A division of Zions Bancorporation, N.A. Member FDIC Equal Housing Lender NMLS# 467014
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