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Newsletter Highlights
Investment Overview

• The outcome of the U.S. election resulted in notable effects 
on capital markets around the world. Domestic equities 
staged a robust rally in anticipation of a pro-growth agenda 
of the incoming presidential administration. Domestic fixed 
income markets experienced a sharp sell-off based on 
expectations of increased inflation from higher spending and 
the Federal Reserve (Fed) interest rate hike. International 
equities declined in U.S. dollar terms, in light of the prospect 
for a more protectionist stance in the U.S., as well as 
weakness in the local currencies in relation to the U.S. 
dollar. Lastly, energy commodity prices rallied based on the 
aforementioned factors.

• The new year, new president and new realities lead us to 
the following set of forecasts: the Federal Reserve will 
continue to raise short-term interest rates in 2017 to a level 
below long-term averages, international central banks are 
expected to maintain an accommodative monetary policy 
stance; longer-term interest rates will work their way higher; 
inflation in the U.S. will likely increase during the course of 
the year as a result of labor market constraints and more 
protectionist trade policy; and the U.S. dollar will likely 
remain strong versus major foreign currencies.

• Coupled with these projections is the potential for more 
robust earnings growth of U.S. companies as a result 
of the pro-growth policies of the incoming presidential 
administration and lower corporate taxes.

• Commensurate with these emerging trends, we are 
cognizant of and vigilant about the associated risks. Among 
them are the heightened uncertainty and coherence of 
potential policy changes of the incoming presidential 
administration; the looming risks of more conservative and 
nationalist governments in various European countries; 
higher interest rates increasing the cost of servicing still 
elevated levels of sovereign debt; and the extended length of 
the bull market in the U.S. coupled with elevated valuations.

• In light of these changes, opportunities and risks, we 
remain vigilant for investment opportunities across a global 
spectrum of financial assets.

During the fourth quarter, we hired James Von 

Kaenel, Software Analyst; and Reno Vieira Neto, 

Core Operations Associate. Welcome James and 

Reno!

Simon Smundak, Senior Research Analyst, was 

invited to become a shareholder of Wetherby 

Asset Management. Congratulations Simon!

The following employees had five-year 

anniversaries with Wetherby during the fourth 

quarter: Jack Olson, Chief Financial Officer, Chief 

Compliance Officer, and Director of Operations; 

and Maria Pyatigorsky, Senior Investment 

Associate. Congratulations Jack and Maria!

Congratulations to Theresa Arroyo, Operations 

Manager, and her husband Greg, who welcomed 

their new son Raylan Pierce Arroyo.

Wetherby insight

fourth quarter 2016



Wetherby Asset Management     Fourth Quarter 20162

Commodity prices may remain volatile over the foreseeable 
future as the market attempts to balance opposing structural 
forces including potential OPEC output agreements, the 
weakening of globalization generally and the uncertainty of 
trade policies under a Trump administration.

Fixed Income: Fixed income markets sold off sharply after the 
election, based on the premise that the new administration 
would pursue reflationary fiscal spending. The Barclays U.S. 
Aggregate Bond index finished down 2.98% for the quarter and 
up 2.65% for the year. The Federal Reserve (Fed) voted to raise 
the Fed Funds rate by 0.25% (25 basis points) in December and 
signaled additional rate hikes in 2017.

Table 1.  Market performance, as of December 31, 2016

4Q16  1-Year 
3-Year 

Annualized 

S&P 500  3.82% 11.96% 8.87%

MSCI ACWI ex-US  -1.20% 5.01% -1.32%

MSCI EAFE  -0.68% 1.51% -1.15%

MSCI EM  -4.08% 11.60% -2.19%

DJ-UBS Commodities  2.66% 11.77% -11.26%

Barclays Aggregate Bond   -2.98% 2.65% 3.03%

Source: MPI Stylus data through December 31, 2016

Global Economy and Markets

2017 will no doubt prove to be an interesting year for investors, 
with the potential for changes in tax laws, new trade and 
immigration policies, and regulatory reform under the new 
administration. While change appears inevitable, the timing, 
scope and magnitude remain unclear. U.S. equity markets 
already reflect a positive view of the influence of these 
presumed changes on consumer and business fundamentals, 
while domestic bond markets are beginning to price in some 
additional inflation.  International stock markets reflect a 
more complex and less optimistic outlook, with Europe still 
experiencing muted economic growth, concerns over the 
future of the European Union (EU), and Japan still struggling 
to revive its long dormant economy. Emerging markets had 
the first positive year since 2012 lead by commodity driven 
countries. We look into the new year with cautious optimism 
but with our usual analytical eye. With that, what do we think 
will happen in specific areas of the markets in 2017? We will to 
start by assessing the investment landscape and the changes 
that appear in store for investors over the next couple of years, 
and conclude with our strategic response.

Impact Investing Update

• Wetherby employees participated in a series of community 
service events, including repairing and constructing trails 
for Golden Gate National Parks, packing boxes of food 
at San Francisco-Marin Food Bank, serving meals to low 
income people with Tenderloin Neighborhood Development 
Corporation in San Francisco and working for the Good+ 
Foundation in New York to sort donations.

• Highlights are included from our annual survey of our 
employees’ individual sustainability practices, volunteerism 
and philanthropic activities both to raise awareness of such 
practices and to gather feedback on our team’s interests and 
priorities with regard to social and environmental issues.

Financial Planning

• Our financial planning section topic is an update on long-
term care insurance. The article includes ideas on how 
you can reduce the cost of premiums for a long-term 
care insurance policy if you feel that your premiums have 
increased too much over time.

Investment Overview
By Andrew Pratt, CFA, Director of Research; and Nick Ongaro, 
Senior Research Associate

Fourth Quarter Market Recap

Domestic Equities: U.S. equities moved higher over the quarter 
on the coattails of the Trump election victory and a platform 
that promised both fiscal stimulus and lower tax rates for 
corporations and individuals. Although these new policies are 
uncertain, and will likely take considerable time to implement, 
the U.S. equity markets reacted positively to President Trump’s 
proposed initiatives. The S&P 500 finished up 3.82% for the 
quarter and up 11.96% for the year. The Dow Jones Industrial 
Average finished up 8.66% for the quarter and up 16.50% for 
the year driven primarily by strong performance in the finance 
sector.

International Equities: Developed international equities 
as measured by the MSCI EAFE finished down 0.68% for the 
quarter and up just 1.51% for the year. Emerging Markets sold 
off after the election but finished up 11.60% for the year based 
largely on a rebound in commodities, including oil. Significant 
strength in the U.S. dollar throughout the year negatively 
impacted returns for U.S. investors in international markets.

Commodities: Energy prices sold off and then rebounded in the 
fourth quarter. For the year, most commodities moved higher 
from the February lows. The Bloomberg Commodity index 
finished up 2.66% for the quarter and up 11.77% for the year. 
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Figure 1: 10-Year Inflation Expectations

Source: Federal Reserve Bank of St. Louis

Longer-term interest rates may rise this year as well, 
although without a major surge in inflation or growth the 
increase should be contained. The fact that higher short-term 
rates may act as a potential growth constraint may actually 
put a cap on longer-term (10-year) yields, which sank to a low 
of 1.4% in 2016 and finished the year above 2.4%. See Figure 2. 
Expect mortgage rates to rise in 2017 after a meaningful bump 
in Q4 2016.

Figure 2: 10-Year Treasury Yields

Source: Federal Reserve Bank of St. Louis

The dollar rally against a basket of major currencies may con-
tinue after a strong 2016, as shown in Figure 3. The U.S. would 
appear to be the one developed country that is raising short-
term rates, making the dollar a better store of value than major 
currencies in zero or negative interest rate environments. 
Emerging market countries will be unlikely to cut interest 
rates now, fearing further currency pressure. The downside of 
a stronger dollar is that it makes U.S. goods less competitive 

Regarding Inflation, Interest Rates, the Fed and 

the Dollar

The Federal Reserve will continue to raise short-term interest 
rates in 2017. It seems likely that we will see two or three 
short-term rate increases before the Fed becomes more “data 
dependent” in the latter half of the year. We have been living 
with very accommodative monetary policy since 2009, and 
at this juncture we expect short-term interest rates to rise, 
although not back to historical levels (you should start earning 
more money on your money market fund in 2017). The Fed is 
simply moving interest rate policy back to something more 
“normal.” Central bank interest rate policy will be different 
in Europe and Japan where policy makers are likely to re-
main more accommodative against a backdrop of more muted 
economic growth. Given that debt-to-GDP ratios are high in 
absolute terms in Japan and close to maximum policy levels1 in 
Europe, it seems likely that continued monetary stimulus will 
be the preferred policy prescription rather than fiscal stimulus.  

Inflation will probably continue to edge higher in 2017 after its 
long slumber, which may push longer-term interest rates high-
er. Medical care and housing costs are currently pressuring 
consumer prices upward and the labor market is tightening, 
especially for skilled positions. The break-even or expected 
inflation rate implied by the spread between inflation-indexed 
and noninflation-indexed bonds rose from 1.4% to 2.0% in the 
second half of 2016. The good news is that the Federal Reserve 
has inflation fighting power, and it does not appear that prices 
will suddenly spike to the upside given that global growth 
is still quite tepid and because excess global manufacturing 
capacity still persists. The Trump administration may also seek 
to reform the Affordable Care Act, which could relieve pressure 
on health care costs. Continued strength in the dollar may also 
continue to be a deflationary force for U.S. consumers. Expect 
wages to rise in 2017, however, and for the consumer price 
index (CPI) to rise gradually. Figure 1 shows what inflation is 
expected to be on average over the next 10 years at each point 
on the chart.

 

1. The Maastricht Treaty states debt to GDP levels should be limited to 60%.
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globally and thus may negatively influence the fundamentals of 
multinational companies that can’t offset higher export prices 
for their goods with lower prices for the inputs. Dollar strength 
can also negatively impact the fortunes of indebted emerging 
market countries, especially those with dollar denominated 
debt and free floating currencies. Expect your money to go 
further on your overseas vacation in 2017.

Figure 3: The Dollar versus Major Currencies

Source: Federal Reserve Bank of St. Louis

To recap then, in an environment where inflation, interest rates 
and the dollar will likely rise, positive changes in taxes for 
consumers, fiscal stimulus and business- friendly deregulation 
will be key to generating healthy economic growth. As we men-
tioned earlier, however, nothing is certain as far as policy is 
concerned. What we hope for is a gradual move toward normal-
ization of interest rates along with thoughtful policy changes 
on the tax and regulatory front. If this happens, the macro 
investment backdrop could remain constructive.

Equity Markets and Earnings

Markets advanced in the summer of 2016 in anticipation 
of earnings improvement, and then continued the positive 
momentum after the election, given the prospects for support-
ive fiscal stimulus and tax cuts mentioned above. For 2016, it 
would appear that aggregate earnings growth for the S&P 500 
will be flat with the year before and then earnings are expect-
ed to grow 9% in 2017, the first time S&P 500 earnings have 
grown in three years, as shown in Figure 4. Energy company 
fundamentals have been a drag while other sectors contin-
ued to chug along. In 2017, improving energy fundamentals, 
modest growth in other sectors and the positive impact of tax 

reform are driving earnings growth estimates higher.

Figure 4: Annual S&P 500 Earnings Per Share (actual and 
estimated)

Source: Factset

Risks

Is the stock market getting ahead of itself? Will the fundamen-
tal reality be different from current optimistic assumptions? 
Time will tell, but it does appear that positive expectations are 
developing, at least partially based on the idea that tax cuts, 
deregulation and some amount of infrastructure spending 
will happen and will be positives for 2017 earnings. The S&P 
500 forward price-earnings (P/E) ratio of 17X is just short of a 
10-year high, which is certainly a sign of market enthusiasm. 
Therefore, one of the biggest risks could be a market setback 
based on unsatisfied expectations. 

Interestingly, the only global geography that looks inexpensive 
(based on P/E) relative to its 10-year history is Japan, and only 
because of the odd spike in the 2009 P/E ratio after earnings 
declined markedly in that time frame. A trailing 5-year view 
that excludes this period tells a different story. See Figure 5D, 
Japan (5-Year View). Therefore, as illustrated in Figures 5A 
through 5E, global equity market valuations don’t currently 

favor any particular major geography or market grouping.
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Figure 5D: Major Market Geographic Groups Forward P/E 
Ratios - Japan (5 year review)

Source: BCA Research

Figure 5E: Major Market Geographic Groups Forward P/E 
Ratios - Emerging Markets 

Source: BCA Research                                                                                                    
*Horizontal line denotes the long-term mean

Bonds in the U.S. started to price in expectations of a moderate 
increase in inflation quickly after the election, such that at this 
point the risk in domestic fixed income is that actual inflation 
exceeds expectations. Higher interest rates are another risk, 
although we have seen 10-year bond yields rise markedly al-
ready in 2016. It may not be the interest rates on debt as much 
as the magnitude of outstanding debt itself that is the risk to 
be most concerned about. Quite simply, there is still a lot of 
debt in the world, especially government debt, and rising rates 
mean the cost of servicing that debt is going up. See Figure 6. 
We will keep a close eye on parts of the world where this is an 

issue.

Figure 5A: Major Market Geographic Groups Forward P/E 
Ratios - U.S.

Source: BCA Research                                                                                                    
*Horizontal line denotes the long-term mean

Figure 5B: Major Market Geographic Groups Forward P/E 
Ratios - Euro Area

Source: BCA Research                                                                                                    
*Horizontal line denotes the long-term mean

Figure 5C: Major Market Geographic Groups Forward P/E 
Ratios - Japan

Source: BCA Research                                                                                                    
*Horizontal line denotes the long-term mean
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Conclusions

Much is being written by political pundits about the upcoming 
year. What will actually happen is impossible to say at this 
point. But it seems clear that there will be a lot of policy chang-
es in the year to come. With change may come volatility, and 
certainly some of that may be on the upside. But the risk now 
may be that a lot of good news is already priced into the U.S. 
market and that continued accommodative monetary policy 
outside of the U.S. is already priced into non-U.S. equity mar-
kets. This has elevated most global equity valuations relative to 
their trailing 10-year levels.

In addition to the potential for unpredictable change in 2017, 
we must remember that we have experienced a very long bull 
market in both stocks and bonds, coinciding with an equally 
long period of sustained, albeit tepid, economic growth. Many 
market prognosticators are arguing that we should reduce our 
return expectations for the future as a result of the returns we 
have already experienced since 2009 – that the ultra-low inter-
est rate environment essentially pulled future returns into the 
present. With valuations elevated in equities, and bond yields 
and therefore return prospects for bonds quite low, we must 
concede this possibility. But it is also possible that we could 
be on the verge of a growth spurt, driven by improving energy 
fundamentals, fiscal stimulus and tax cuts. In that scenario, 
equity markets could very well continue to behave positively in 
the near term, even if the medium term outlook is more cloudy. 

Our portfolio positioning for clients takes all this and more 
into consideration. Our recommendation is to stay the course, 
think long-term and prepare for any volatility that may come 
by being thoughtfully diversified across multiple asset classes 
and geographies and invested with skillful managers. We will 
continue to look for market dislocations that create compelling 
investment opportunities as we always do. We look forward to 
2017 with cautious hope that we will see well designed, con-
structive policy changes and a constructive investment back-
drop, but we are well aware that reality will likely be different 
than current expectations.

Impact Investing Update
By Justina Lai, Director of Impact Investing ; and Katie Babcock, 
Senior Investment Associate

Wetherby Community Service
In October and November, Wetherby held a series of 
community service events, taking us out of our offices and 
into our local communities. One Wetherby volunteer group 
beautified our local environment and parks by repairing trails, 
constructing new routes and protecting sensitive natural 
habitat with Golden Gate National Parks. Together with other 

Figure 6: Global Debt Levels Still Very High

Source: BCA Research

There is also certainly a risk that this administration may not 
behave rationally. And indeed, there is perhaps more political 
risk globally now than in the past eight years. Trade wars with 
China and Mexico are not advisable, but are possible. We live 
in a world where many voters feel that the cost of free trade 
outweighs the benefits, and the imposition of meaningful tar-
iffs could create an unexpected increase in inflation. Immigra-
tion is another wild card issue. Generally speaking, relatively 
unencumbered immigration seems like a win-win situation, as 
economic growth potential comes from both positive changes 
in productivity and in the labor force. In the U.S., immigration 
will account for an increasing share of population growth over 
the next 15 years. And immigration is even more critical in 
other parts of the world, such as Europe, that have birth rates 
below the rate of replacement. But there is an increasing per-
ception that immigration creates competition for jobs and puts 
downward pressure on wages. If policy makers respond with 
meaningful constraints to immigration, this could be a real 
headwind for global economic growth.

While there is the potential for positive changes in the U.S. cor-
porate sector, it is hard to find substantial catalysts for a more 
robust outlook in Europe and Japan other than accommodative 
monetary policy. The European banking system and overall po-
litical situation are worth watching closely. Japan is trapped in 
secular stagnation, and despite very accommodative monetary 
policy, it cannot seem to escape the influence of its declining 
labor force and aging population. Emerging market fundamen-
tals will remain highly dependent on strength in commodity 
prices and the growth trajectory in China. China’s economic 
growth has been boosted by unsustainable credit growth of late 
and faces new trade tensions with the U.S. We should not un-
derestimate the impact of extremely accommodative monetary 
policy, however, and our constructive outlook on these markets 
is at least partially based on stimulus ultimately taking hold. 
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Annual Impact Survey
In December, we conducted a survey of our employees’ 
individual sustainability practices, volunteerism and 
philanthropic activities both to raise awareness of such 
practices and to gather feedback on our team’s interests and 
priorities with regards to social and environmental issues. A 
few highlights from the survey: 

• The large majority of our team employs numerous 
sustainability practices at home, such as energy efficient 
light bulbs and Energy Star and other efficient appliances. 
Over 80% of our employees use reusable bags as well as 
reusable water bottles and 95% (!) of our staff recycle, 
compost regularly and make use of paperless billing. Many 
– close to 60% – also use green cleaning and personal care 
products.

• Over 50% of our employees commute to the office via public 
transportation including buses, trains and ferries. Another 
27% walk or bike to work, 4% drive in electric or hybrid 
vehicles and 4% carpool to the office. While our employees 

volunteers, another Wetherby team spent three hours packing 
1,250 boxes in order to provide 38,000 pounds of food to home-
bound seniors in need of food assistance in San Francisco 
and Marin with the San Francisco-Marin Food Bank. As we 
approached Thanksgiving, a Wetherby crew served hot meals 
and spread holiday cheer to low-income residents at one of the 
Tenderloin Neighborhood Development Corporation’s affordable 
housing buildings. Finally, in New York, our team worked 
with the Good+ Foundation to sort donations, which were later 
distributed to anti-poverty organizations throughout the city. 
To ensure that our support goes beyond our time, we were also 
pleased to provide each organization with a donation to further 
champion the critical work they do in our local communities.

We believe that such events highlight our commitment to 
our communities, reinforcing the values of our firm and 
alignment with our status as a Certified B Corporation®. In 
all, a total of 36 employees from our San Francisco and New 
York offices participated in the service events, contributing 
an aggregate 432 hours to local social and environmental 
causes. Our employees really enjoyed taking a break from our 
day-to-day office activities to give back to the neighborhoods, 
communities, and cities where we live and work. 

SF Food Bank                                                                                                                    
Back (from left): Brendan Jung, Jeremy Eastman, Tim Kingsbury, Holly Galbrecht, 
Steve Herzog, Bobby Basso, Ronna Perelson; Front (from left): Kerina Koch, Patrice 
Phung, Justina Lai, Nichole Perry

Good+ Foundation NYC                                                                                                
From left: John Mell, Lauren Wood, Keon Khamsehpour, Matt Kolakowski, Amali 
Nassereddine

Tenderloin Neighborhood Development Corporation                                                                                             
From left: Ria Boner, Jen Chan, Barbara Adamson, Katie Babcock, Kyle 
Winterbotham, Curtis Kayser, Noel Campbell, Nick Kanzaki, Patrick Franklin, Kate 
Garbutt

Golden Gate National Parks Conservancy                                                                                             
Back (from left): Nick Ongaro, Ben Kooba, Alex Revelle, Patrick Callihan, Megan 
Tom; Front (from left): Debra Kuang, Jacklyn Trejo, Wendy Lai, Christy Wu, Keiko 
Yshii, park worker
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help keep your premiums in check. Some carriers will allow 
you to make changes within a specified period of time before 
the premium increase is effective. Since many older policies 
are benefit rich, you might consider paring back some of the 
benefit while keeping the basic coverage.

First, consider reducing the benefit term. For example, you 
might forego a lifetime benefit for a five- or six-year benefit. On 
average, a person will need long-term care for less than three 
years; therefore, a reduced benefit term is likely to cover your 
needs and will cost less. 

Second, contemplate lengthening the period of time before 
the policy begins to pay benefits. This is called the waiting or 
elimination period. Many policies have been written with a 
90- or 120-day wait. Extending the waiting period to one year 
could also help keep the premium lower. 

Third, if you purchased the option of buying additional 
insurance in the future without underwriting, you might drop 
this future purchase option. 

Fourth, think about reducing the amount of daily benefit. If 
you are able to cover some portion of your expenses, consider 
reducing the coverage. 

Fifth, examine the merits of adjusting your policy’s inflation 
protection. This one is trickier because there are two 
different types of inflation protection, and whether or not it 
is compounded is also a variable. One inflation protection 
increases the benefit on an annual basis before you begin 
using the benefit; the other increases the benefit when you 
are receiving it. Which is best to tweak might depend on your 
age, health, and amount of daily benefit. It would be advisable 
to ask your insurance agent or your Wetherby team before 
committing to any option changes.

There are a few other less common policy features that 
could be considered as well. Most often you will receive the 
opportunity to make changes around the policy anniversary 
period commensurate with a premium increase. The window 
for making a decision is likely to be narrow so you will need to 
assess any changes quickly. Please feel free to reach out to us 
if you would like to have your options and tradeoffs reviewed. 
Also, it is wise to review the premium notice carefully. Some 
carriers are automatically adding additional purchase benefits 
at high premiums unless you opt out.

commute distances ranging from less than one mile to 90 
miles per day round-trip, these environmentally-friendly 
methods of transportation help offset over 35 tons of 
carbon dioxide emissions annually (as compared to driving 
in a gas combustion vehicle), the equivalent of taking 
seven cars off the road every year.

• In addition to the 432 hours we spent volunteering as a 
firm during our service events, our employees contributed 
an average of 14 volunteer hours – for an aggregate of 
722 hours in 2016 – to a diversity of causes including 
education, career development, the environment, animals 
and health and wellness.

• Almost 30% of our employees participate in the 
leadership of non-profit or charitable organizations in 
our communities, as board or advisory board members or 
event planning and host committee members.

At a firm-level, our offices are located within a LEED Platinum 
(the highest standard) building. LEED (Leadership in Energy 
and Environmental Design) is a third-party verification 
for green buildings that use less water, energy and other 
resources, reducing greenhouse gas emissions and costs at 
the same time. In addition to our building’s certification, 
Wetherby employs motion activated lighting with energy 
efficient light bulbs, provides bike racks to encourage healthy, 
sustainable commuting and offers green products in our 
bathrooms and kitchen. As you may recall, Wetherby was also 
proud to become a Certified B Corporation® earlier this year, 
reinforcing our commitment to uphold and promote higher 
social, environmental and governance standards.

Financial Planning
By Barbara Adamson, CFP®, Wealth Manager

Long-Term Care Insurance – An Update

If you have an existing long-term care policy, you have likely 
experienced some insurance premium increases over the last 
few years. The reasons for this are multi-fold. Interest rates 
have been low for several years now so the investment pool 
to support claims has not grown at the anticipated rate. In 
addition, the number of claims made against policies has been 
much higher than projected. Finally, insurance companies 
typically plan for lapses that effectively reduce their claims 
liability, but that is not happening.

If you want to keep your coverage (often recommended) but 
are finding the premium increases annoying, there might 
be opportunities for you to make changes to your policy to 
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No warranty is either expressed or implied that the performance returns could be achieved. Accordingly, you should make no assumption or comparison based on these returns. Information 
contained in this report is from sources believed to be reliable. Wetherby Asset Management does not guarantee the accuracy or completeness of such information and assumes no liability 
for damages resulting from or arising out of the use of such information. Past performance is not indicative of future returns. While Wetherby Asset Management attempts to add value to our 
clients and professional colleagues in non-investment related areas of financial planning, we do not hold ourselves out to be practicing income tax professionals or estate planning attorneys. 
The newsletter is intended for general informational purposes only and should not be considered tax, legal, or estate planning advice. Wetherby Asset Management does not provide tax or legal 
advice and you should consult your tax advisor and/or estate planning attorney before moving forward with any of the strategies detailed in this newsletter. We have copies of our SEC Form ADV 
Part 2A and 2B on hand. Please let us know if you would like a copy.

All information provided in our quarterly Newsletters is for informational purposes only and no warranty is either expressed or implied by their presentation. The information presented or 
discussed is not, and should not be considered, a recommendation or an offer of, or solicitation of an offer by, Wetherby Asset Management (Wetherby) or its affiliates to buy, sell or hold any 
security or other financial product or an endorsement or affirmation of any specific investment strategy. 

Wetherby manages portfolios according to each client’s specific investment needs. Therefore, each client’s portfolio has its unique set of circumstances and, consequently, investment results. 
Wetherby’s outlook may change if new information is provided by the client or if there are material changes in the market or investment recommendations. Past performance is no guarantee of 
future results. Inherent in any investment is the potential for loss. 

Information contained in our Newsletters is from sources believed to be reliable. Wetherby does not guarantee the accuracy or completeness of information disclosed and assumes no liability 
for damages resulting from or arising out of the use of such information. To the extent the Newsletters contain information about specific companies or securities, including whether they are 
profitable or not, such information is provided as a means of illustrating a potential investment thesis and is not reflective of any or all securities held by clients nor the experience of any client, 
which may be materially different from the performance of any investments discussed.  It should not be assumed that any information contained serves as the receipt of, or as a substitute for, 
personalized investment advice from Wetherby Asset Management. 

To the extent that a reader has any questions regarding the applicability of any specific data presented above to her/his individual situation, she or he is encouraged to consult with the 
professional advisor of his or her choosing. A copy of the Wetherby Asset Management’s current Form ADV Part 2 discussing our advisory services, fees, and other relevant information is 
available upon request. 

Please note that Wetherby’s status as a Certified B Corporation® is indicative of our commitment to enhanced social, environmental and governance standards and is not intended to represent 
an indication of Wetherby Asset Management’s investment capabilities or performance.


