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Newsletter Highlights

Investment OvervIew

• 2018 began with markets experiencing significant volatility. 
Whereas in 2017 there were only eight days that the 
S&P 500 experienced daily moves of +/-1%, the S&P 500 
witnessed 23 days of similar volatility in the first quarter of 
2018 alone. The S&P 500 finished -0.8% after a choppy first 
quarter. The sell-off in early February was driven largely by 
fears of rising rates and increased talk of tariffs. Developed 
international equities as measured by the MSCI EAFE index 
finished the quarter -1.4%. While monetary policy remains 
accommodative in Europe, the volatility in the U.S. caused 
by the proposition of increased tariffs impacted developed 
international markets. Emerging markets, however, 
outperformed their developed market counterparts and 
finished the quarter up 1.5%, as measured by the MSCI EM 
index. The Bloomberg Barclays U.S. Aggregate Bond index 
returned -1.5% for the quarter, with bond yields continuing to 
trend higher. Commodity performance was mixed over the 
quarter with the Dow Jones-UBS Commodity index finishing 
-0.4% on the quarter.

• Headlines have been dominated by threats of trade wars, 
resurfacing Middle East conflict and domestic political 
turmoil, and these uncertainties will likely persist in the 
near-term. We recognize how far along we are in a late-
economic cycle environment and we acknowledge that 
certain risks will likely continue to contribute to near-term 
market volatility. But given the solid fundamental backdrop 
and the recent correction in equity valuations, we are 
maintaining our thematic portfolio positioning – balancing 
continued investment in risk assets in search of attractive 
long-term returns with an increased focus on risk mitigation 
and diversification.

• We remain underweight in fixed income with relatively 
lower duration than the benchmark and a bias toward 
higher quality credit exposure. We are also maintaining 
our neutral position in equities and a balanced exposure 
to various geographies, sectors and styles. However, given 
the relatively attractive valuations we find in international 
markets, we may consider adding allocation to these more 
attractively valued and potentially inefficiently priced 
markets as the investment environment shifts. 

During the first quarter, we hired Stephen Dower, 
Financial Operations Associate; Emily Durr, 
Financial Operations Associate; Kyle Filippelli, 
Financial Operations Associate; Ela Lusky, Senior 
Core Operations Associate; and Tracy Nelson-
Fenwick, Administrative Assistant. Welcome 
Stephen, Emily, Kyle, Ela and Tracy!

Congratulations to Matt Kolakowski, Investment 
Associate, who passed the CFP® (CERTIFIED 
FINANCIAL PLANNER) Certification Exam; Simon 
Smundak, Senior Research Analyst, who had 
his 10-year anniversary with Wetherby Asset 
Management; Kent Chu, Business Systems 
Analyst, who had his five-year anniversary 
with Wetherby Asset Management; and Debra 
Kuang, Senior Investment Associate, who had 
her five-year anniversary with Wetherby Asset 
Management!

Congratulations to John Mell, Wealth Manager, and 
his wife Betsy, who welcomed their new daughter 
Mazie; and to Amy Anvick, Senior Administrative 
Associate, and Nathan Frazi, who were married in 
the first quarter.

Wetherby InsIght
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quarter. The sell-off in early February was driven largely by fears 
of rising rates and increased talk of tariffs. Markets rebounded 
slightly in late February before experiencing more volatility driven 
by official tariff announcements and increased fears of global 
trade conflicts. However, fundamentals continue to look strong. 
Analysts expect the earnings growth rate for the S&P 500 to be 
approximately 17% for Q1 2018, the highest since Q1 of 2011.

International Equities: Developed international equities as 
measured by the MSCI EAFE index finished the quarter -1.4%. 
While monetary policy remains accommodative in Europe, the 
volatility in the U.S. caused by the proposition of increased tariffs 
impacted developed international markets. Emerging markets, 
however, outperformed their developed market counterparts and 
finished the quarter up 1.5%, as measured by the MSCI EM index.

Commodities: Commodity performance was mixed over the 
quarter with the Dow Jones-UBS Commodity index finishing -0.4% 
on the quarter. Prices on newly tariffed commodities, such as steel 
and aluminum, may remain volatile in the near-term as tariffs 
begin to take effect.

Fixed Income: The Bloomberg Barclays U.S. Aggregate Bond 
index returned -1.5% for the quarter. Bond yields in the U.S. 
continued trending higher over the first quarter of the new year. 
The Federal Reserve (Fed) increased its Fed Funds rate in March 
by 0.25% to a target range of 1.50% - 1.75% as the U.S. Treasury 
curve continued flattening due to strong global demand for 
yielding assets.

Table 1.  Market performance, as of March 31, 2018

1Q2018  1-Year 
3-Year 

Annualized 
S&P 500  -0.8% 14.0% 10.8%

MSCI ACWI ex-US  -1.1% 17.1% 6.7%

MSCI EAFE  -1.4% 15.3% 6.1%

MSCI EM  1.5% 25.4% 9.2%

DJ-UBS Commodities  -0.4% 3.7% -3.2%
Bloomberg Barclays U.S. 
Aggregate Bond

-1.5% 1.2% 1.2%

Source: Morningstar Direct

OutlOOk and OppOrtunItIes

In stark contrast to last year, 2018 began with markets 
experiencing significant volatility. Many are now questioning 
whether the “Goldilocks” environment (the term used to describe 
an economic environment with adequate growth, low interest 
rates and low inflation) has begun to fade. In our last newsletter, 
we mentioned entering the year with a heightened sense of 
caution, preparing for potentially higher volatility.  What has 
been surprising is the velocity with which volatility has returned; 
the first three months of 2018 experienced more equity market 
volatility than all of 2017. Whereas in 2017 there were only eight 
days that the S&P 500 experienced daily moves of +/-1%, the S&P 

• To help mitigate against a scenario where correlations of 
fixed income and equities increase during a drawdown, 
we remain focused on seeking out strategies within our 
conservative growth category with little to no correlation 
to traditional fixed income and equity risks, or at the very 
least strategies with more favorable drawdown protection 
characteristics. Real assets also remain a primary focus 
for portfolios as we consider the medium-term potential of 
increased inflation, the lower correlation potential relative 
to fixed income and equities and the return potential 
historically demonstrated by this asset class in a late 
economic cycle (characterized by tighter employment, 
increasing inflation and tightening yield curve).

Impact update

• When public companies hold annual meetings, shareholders 
typically have the opportunity to vote on a slate of business 
measures related to corporate governance. Aperio Group 
LLC, one of our passive global equity managers, now offers 
clients the option to have their proxies voted in accordance 
with Socially Responsible Investing (SRI) policies. This new 
option provides clients with the opportunity to exercise their 
shareholder voice to opine on environmental, social and 
governance topics.

• In February, members of the Wetherby New York City team 
spent the afternoon lending a helping hand at the Ronald 
McDonald House, which provides a safe, temporary home for 
the families of critically ill children.

FInancIal plannIng

• The financial planning section reviews the changes in 529 
Plans resulting from the 2017 Tax Cuts and Jobs Act (TCJA). 
Prior to the passing of the TCJA, qualifying expenses were 
limited to higher education or postsecondary expenses. 
Now up to $10,000 for tuition to K-12 schools is a qualified 
expense. The 529 Plan account owner can withdraw up 
to $10,000 for each beneficiary once per year. In addition 
to extending the qualified expenses to K-12, the TCJA also 
allows for direct rollovers into 529A (ABLE) plans up to the 
$15,000 annual contribution limit.

Investment Overview
By Bong Choi, Director of Research; and Nick Ongaro, Research 
Analyst

FIrst Quarter market recap

Domestic Equities: Volatility finally resurfaced in many global 
markets over the first quarter of 2018. Domestic equities as 
measured by the S&P 500 finished -0.8% after a choppy first 
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conducting diligence outside the U.S. to maintain the optionality 
to consider additional allocations in these more attractively valued 
and potentially inefficiently priced markets.

Real assets remain a primary focus for portfolios as we consider 
the medium-term potential of increased inflation, the lower 
correlation potential relative to fixed income and equities, and the 
potential buying opportunities historically inherent in the asset 
class as they relate to late economic cycle characteristics (such 
as tighter employment, increasing inflation, and tightening yield 
curve). We opportunistically seek out increasing our exposure 
to liquid real assets strategies and are selectively allocating to 
illiquid strategies as appropriate for client portfolios.

trade dIsagreement, Or trade war?

At the time of writing this letter, the U.S. and China have been the 
primary actors in a series of tariff-related spats; it may take some 
time for the two countries to come to a resolution. As investors, 
we expect continued market uncertainty and are preparing for 
the potential of slowing global growth. But we believe that there 
is a fair amount of sabre rattling involved in these early stages 
of negotiations, and that there is a reasonable hope of ultimately 
establishing a trade détente.

At the risk of delving into technical details, we believe it is 
important to understand the context in which the U.S. has initiated 
its tariff proposals. The U.S.’ initial tariff proposal of 25% on steel 
and 10% on aluminum was made under Section 232 of the Trade 
Expansion Act of 1962, which allows the U.S. government to 
evaluate the effects of imports on national security (as opposed 
to economic stability). The proposed tariffs and the basis under 
which they were established drew widespread criticism from 
global trading partners, with the EU firing back with tariffs 
against symbols of Americana (and more importantly, products 
produced in home states of major congressional leaders) such 
as Harley-Davidson motorcycles (Wisconsin is the home state of 
Paul Ryan) and bourbon (Kentucky is the home state of Mitch 
McConnell).

The second round of tariff proposals by the U.S. on over 1,300 
imports from China (worth $46 billion) was in response to an 
investigation regarding unfair Chinese trade practices under 
Section 301 of the Trade Act of 1974. Section 301 investigations 
determine whether a foreign nation is engaging in unfair trade 
practices that are discriminatory and restrict U.S. trade. Many of 
the included products were targeted specifically at those that are 
part of China’s “Made in China 2025” initiative, the government’s 
effort to support high tech manufacturing industries, as the 
investigation was focused on intellectual property rights and 
technology transfers.

China’s retaliatory move against the U.S. on approximately $50 
billion in goods included soybeans, automobiles and aircraft. This 
not coincidentally impacts the country’s agricultural states of the 
Midwest, a region that was instrumental in helping President 
Trump win the election. The U.S. continues to deliberate further 
escalation with another round of $100 billion of additional tariffs. 

500 witnessed 23 days of similar volatility in the first quarter of 
2018 alone.

Headlines have been dominated by threats of trade wars, 
resurfacing Middle East conflict and domestic political turmoil, 
and these uncertainties will likely persist in the near-term. But 
it is important to bear in mind that the S&P 500 is now trading at 
16x estimated earnings, which is the lowest valuation since the 
market correction in June 2016 during the Brexit vote. Although 
equity valuations should by no means be considered “cheap,” 
with earnings growth expected to remain robust (estimates 
for Q1 earnings growth is approximately 16 to 17 percent), 
particularly because of a boost from recent tax reform, the outlook 
for risk assets going forward remains relatively attractive. The 
underpinnings of a healthy U.S. economy remain intact. Initial 
jobless claims decreased further to 233,000 during the first 
week of April; this is the longest period that jobless claims have 
remained below 300,000, with the previous record going back to 
1970. The unemployment rate has remained at 4.1% since October, 
which is the lowest rate during the last 18 years. Furthermore, 
various economic and survey data suggest that the economy 
remains strong and the Fed seems committed to raising rates 
methodically and gradually.

We recognize how far along we are in a late-economic cycle 
environment and we acknowledge that certain risks will likely 
continue to contribute to near-term market volatility. But given 
the solid fundamental backdrop and the recent correction in 
equity valuations, we are maintaining our thematic portfolio 
positioning – balancing continued investment in risk assets in 
search of attractive long-term returns with an increased focus 
on risk mitigation and diversification. Given the tight spreads 
across fixed income sectors and our expectation of elevated 
volatility in equity markets relative to what investors were used 
to during 2017, our positioning is in part focused on protecting 
against various downside “what if” stress scenarios, such as a 
dual fixed income and equity market sell-off. As such we maintain 
conviction in the asset allocation and investment themes that we 
have communicated the last several quarters.

To reiterate what those themes are, we continue to remain 
underweight in fixed income with relatively lower duration than 
the benchmark and a bias toward higher quality credit exposure. 
To help mitigate against a scenario where correlations of risk 
assets and equities increase during a drawdown as we witnessed 
during the global financial crisis, we remain focused on seeking 
out strategies within our conservative growth category with little 
to no correlation to traditional fixed income and equity risks, or at 
the very least strategies with more favorable drawdown protection 
characteristics. Depending on specific client portfolios positions, 
we may look to either redeploy capital within the conservative 
growth asset class and/or modify the overall allocation relative 
to other portfolio assets.

Our primary source of return and risk continues to come in the 
form of equities, and we are maintaining our neutral position in 
equities and a balanced exposure to various geographies, sectors 
and styles. However, given the relatively attractive valuations we 
find in international markets, we have been spending more time 
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Although it may be difficult to argue against the basis of such an 
investigation, other solutions, such as the U.S. leading a coalition 
with other nations to address these issues directly in a World 
Trade Organization (WTO)-backed forum, rather than using tariff 
threats that would likely endanger global growth and hurt U.S. 
producers and consumers, could be a less painful method of 
resolution.

pOtentIal OutcOme - FOcus On the pOlIcIes, nOt 
the pOlItIcs

If the current proposals on the table become reality, it seems 
unlikely that China would be able to retaliate against the recently 
proposed $100 billion of tariffs on Chinese goods with equal force, 
as they have responded thus far. As shown in Figure 1, China’s 
total imports from the U.S. are approximately $155 billion, and 
the most recent China round of U.S. tariffs totaled around $50 
billion, which accounts for 38% of total imports of U.S. goods (the 
U.S.’ proposal accounts for roughly 10% of Chinese exports to the 
U.S.). As such, it does not seem that China has enough “room” 
left to match the President’s recent additional $100 billion of 
tariffs. However, China may consider indirect retaliation in the 
form of deprecating its currency, boycotting U.S. goods, penalizing 
other U.S. trading partners and/or decreasing its holdings of U.S. 
Treasuries.

Although we cannot assign probabilities, we do ponder the 
various scenarios that these current talks may lead to, and we 
believe there is a relatively high probability that the U.S. and 
China ultimately come to some sort of negotiated compromise 
given all the stakes involved. See Table 2. Ultimately, the recent 
announcements of both China and the U.S. may be considered 
opening salvos in a political and economic “cold war,” where 

opposing sides by necessity need to retaliate with equal or greater 
threat to save face and preserve egos.

Table 2. Potential trade scenarios

Potential 
Scenarios Comments

No Tariffs are 
Imposed

Reasonable probability given both sides 
have much to lose regarding slowing down 
economic growth

Negotiated 
Compromise

Currently most likely scenario; President 
Xi, in his April 8 speech, seemed interested 
in negotiating with the U.S. including 
potentially opening sectors for increased 
foreign investment, strengthening intellectual 
property right protections and improving the 
country’s balance of payments

Currently 
Proposed Tariffs 
Imposed

Relatively lower probability; given upcoming 
mid-term elections and the targeted industries 
(such as the U.S. agricultural sector), politically 
unpopular scenarios not likely attractive to 
Trump

Full-Blown Trade 
War

Low probability given that both countries recog-
nize this scenario represents “mutually assured 
destruction” with a global contagion impact

In Other trade news

Although the bilateral talks between the U.S. and China have 
dominated recent headlines, there are other positive developments 
regarding the U.S.’ trade relationships. For instance, the 
renegotiation of North American Free Trade Agreement (NAFTA) 
continues, and the probability of a renegotiation rather than 

Source: Bloomberg

Figure 1: U.S. and China exports 2000 through 2017
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recent tax reform on the economy has significant longer-term 
ramifications. In a recent newsletter, we pondered the long-term 
consequences and effects of the new tax bill, and whether we were 
“borrowing against our own future.” It is nearly certain that the 
U.S.’ “twin deficits” will continue to increase over the next several 
years (“twin deficits” refers to the U.S. having both a fiscal deficit, 
where U.S. revenues are less than expenses, and a current account 
deficit, where balance of payments is negative). See Figure 2.

According to the Congressional Budget Office (CBO), the fiscal 
deficit is expected to total $804 billion this year (which is 43% 
higher than their forecast nine months ago) and $1 trillion by 
2020. By 2028, the CBO expects that national debt could be 
nearly $29 trillion, or over 96% of forecast U.S. GDP. The economy 
running with a large fiscal deficit is not necessarily harmful in 
isolation; indeed, many economists argue that deficit spending is 
beneficial in the sense that such policies can boost demand and 
can help lift the U.S. out of a recession. The problem with this 
theory, however, is that the economy has not needed an additional 
boost, and when we do eventually enter a recession, additional 
deficit spending may no longer be an available tool.  

Broadly speaking, there are numerous methods for the U.S. to 
resolve its fiscal deficit: inflation, economic growth, increased 
taxes/reduced spending and restructuring/default. However, given 
that expectations for inflation and growth seem relatively modest, 
taxes have just been reduced, and there is not yet a dire need for 
restructuring, it is more likely that the deficit will continue to 
grow, not shrink in the near-term.

From a current account perspective, the U.S.’ trade imbalance 
(trade imbalance comprises the largest component of our total 
current account deficit) has also grown the last several years, 
as shown in Figure 3, and President Trump’s re-negotiating the 

an outright rejection continues to increase. Recently, Mexico’s 
economic minister Ildefonso Guajardo stated that he believed 
there was an 80% chance that an agreement in principle could be 
reached in a matter of weeks. President Trump’s newly appointed 
chief economic advisor Larry Kudlow echoed similarly positive 
sentiment about progress being made. 

In addition, the president has recently mentioned considering 
rejoining the Trans-Pacific Partnership (now called “CPTPP” 
or the Comprehensive and Progressive Agreement for Trans-
Pacific Partnership), a trade group of 11 Pacific Rim countries that 
collectively represent approximately 13% of global gross domestic 
product (GDP) and 14% of global exports (the U.S. accounts for 
nearly 25% of global GDP). President Trump withdrew the U.S. 
from the pact soon after he was elected to office and rejoining the 
CPTPP now could provide additional leverage for the U.S. against 
any discussions with China, as the CPTPP serves as a direct 
challenge to China’s intentions for Asian economic dominance.

Understanding the developments of President Trump’s actions 
regarding NAFTA and the CPTPP may also be helpful in putting 
current bilateral tariff talks between China and the U.S. in 
perspective. As we have witnessed over the last year, the president 
has proposed and/or enacted aggressive action against trade 
groups, while eventually softening his stance in attempts to 
negotiate more favorable and practical outcomes. The current 
situation with China may prove to be another example of a series 
of negotiating tactics that are part of the president’s playbook.

tarIFFs wIll nOt sOlve the deFIcIt prOblem…but 
what wIll?

The outcome of trade negotiations and the ultimate impact of 

Figure 2: Historical and projected U.S. deficits and surpluses 1968 through 2028  

Source: Congressional Budget Office
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economy in the medium and longer-term, while cutting out the 
short-term noise of the markets as they react to political headlines. 

Impact Update
By Justina Lai, Director of Impact Investing

new srI prOxy vOtIng OptIOn

When public companies hold annual meetings, shareholders 
typically have the opportunity to vote on a slate of business 
measures related to corporate governance. Aperio Group LLC, 
one of our passive global equity managers, now offers clients the 
option to have their proxies voted in accordance with Socially 
Responsible Investing (SRI) policies. This new option provides 
clients with the opportunity to exercise their shareholder voice 
to opine on environmental, social and governance topics.

Aperio currently relies on advice from Broadridge as the basis for 
its voting decisions in which all votes will be “with management” 
unless noted as an exception. With this new option, Aperio will 
use Institutional Shareholder Services’ SRI proxy voting guidelines 
which generally support social and environmental shareholder 
resolutions, with an emphasis on company activity disclosure. 
For example, this could include voting in favor of a shareholder 
proposal asking an oil company to assess and report on the risks 
it faces from climate change and identify opportunities to adapt 
its business model to align with the transition to a low carbon 
economy. Or it could include voting on a request for a company’s 

country’s trade relationships has been focused on improving 
the current account deficit. Increased tariffs have been argued 
as a solution to improving trade balances, but they come with 
significant trade-offs, such as reduced economic growth and 
inflationary characteristics. 

Solutions to improve our current account deficits include: tariffs, 
deregulation that increases economic efficiency, reducing 
consumption and increasing savings and/or devaluing the U.S. 
dollar (making exports cheaper and imports more expensive). 
Tariffs alone are unlikely to solve our current account deficit; 
benefits of protectionist policies are likely to be offset by 
retaliatory tariffs that would decrease our own exports. Similarly, 
recent tax reform should cause consumption to increase, which 
would further aggravate the current account situation. In short, 
we struggle to come up with likely solutions to our twin deficits 
and believe that the imbalances will almost certainly continue 
to grow in the near-term. However, progress in deregulation and 
productive infrastructure spending would be a step in the right 
direction over the long term.

cOnclusIOn

Despite the threat of trade wars rattling global equity markets, we 
try to keep in perspective that the economic boost of the recent 
fiscal stimulus of approximately $800 billion of tax reform far 
outweighs the economic impact of the proposed tariffs. Current 
global economic fundamentals remain resilient and attractive even 
as we progress further along in an already extended economic 
cycle. More importantly, we remain focused on signals from 
underlying policies being implemented and their impact on the 

Figure 3: U.S. trade imbalance 1990 through 2018

Source: U.S. Bureau of Economic Analysis
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2017 Tax Cuts and Jobs Act (TCJA), qualifying expenses were 
limited to higher education or postsecondary expenses. Now up 
to $10,000 for tuition to K-12 schools is a qualified expense. The 
account owner can withdraw up to $10,000 for each beneficiary 
once per year. Qualifying schools include private and religious 
K-12 schools. 

Over the next few months, state lawmakers must decipher how 
their existing tax laws are impacted by TCJA enacted in late 
2017. The changes in the federal law pertaining to 529 plans 
have ramifications specific to every state with a personal income 
tax. While every state has passed legislation making qualified 
withdrawals from 529 plans for higher education tax-free, the 
same is not necessarily true for K-12 expenses. Currently, over 
20 conforming states will treat K-12 expenses the same as federal 
law. If you are considering withdrawing money to pay for tuition 
at a K-12 school, be sure to contact the respective 529 plan to 
determine whether there may be state tax penalties. 

For example, Utah’s 529 plan allows for withdrawals payable to the 
account owner only. Account owners are advised to keep receipts 
and documentation to support any withdrawals. At this time, 
only tuition is included as a qualified expense in Utah. Expenses 
such as transportation or school supplies are not included. Many 
states such as California and New York have not made a decision 
whether to conform with the federal law. If you use your 529 plan 
to fund K-12 tuition you may have to pay state income tax on the 
earnings portion of your withdrawal.

It’s unclear how other states will proceed, but those states that 
have tax benefits for 529 plans are likely to at least specify a 
minimum holding period if they do not do so already. Contact your 
529 plan administrator to determine whether your state’s plan 
considers K-12 tuition a qualifying expense. For more information 
on 529 plans please visit: http://www.finra.org/investors/529-
college-savings-plans.

rOll Over IntO an able 529

In addition to extending the qualified expenses to K-12, the TCJA 
also allows for direct rollovers into 529A (ABLE) plans up to the 
$15,000 annual contribution limit. ABLE 529 plans stem from the 
2014 Achieving a Better Life Experience Act and provide similar 
tax advantaged treatment for individuals with disabilities. The 
new law also permits funds to be rolled over tax free to a 529A 
plan of a member of the same family and is capped at the 2018 
contribution limit of $15,000.

For more information on 529 ABLE plans please visit: http://www.
finra.org/investors/able-accounts-529-savings-plans.

Board of Directors to provide oversight of and establish policies 
related to potential violations of human and indigenous peoples’ 
rights.

There is no additional cost to choosing this option if your account is 
custodied at Schwab or Fidelity. This does not affect the investment 
strategy or constrain your investment decisions in any way but 
would allow you to positively influence corporate practices by 
voting on shareholder proposals. Please let your Wetherby team 
know if you would be interested in exploring this new proxy voting 
option.

new yOrk cIty OFFIce servIce event

In February, members of the Wetherby New York City team spent 
the afternoon lending a helping hand at the Ronald McDonald 
House, which provides a safe, temporary home for the families 
of critically ill children. The Wetherby volunteers cleaned the 
hallways of all 11 floors and the lower level of the building which 
is the largest facility of its type in the world. The team vacuumed 
the elevators, stairwells, dining areas and main rooms and 
disinfected every touchable surface. The team also had a great 
time disinfecting toys and labeling all the reading materials in 
the house’s playroom. As always, we were also pleased to provide 
the Ronald McDonald House with a monetary donation to further 
support the critical work they do in our local communities.

Financial Planning
By Laura Pantaleo, Senior Investment Associate; and Matt 
Kolakowski, Investment Associate

529 plans and tax reFOrm

One of the most popular strategies for college funding is the state-
sponsored 529 plan due to its tax-deferred growth and tax-free 
distributions on qualified expenses. Prior to the passing of the 

Ronald McDonald House
Wetherby team cleaning and disinfecting the facilities.

http://www.finra.org/investors/529-college-savings-plans  
http://www.finra.org/investors/529-college-savings-plans  
http://www.finra.org/investors/able-accounts-529-savings-plans 
http://www.finra.org/investors/able-accounts-529-savings-plans 
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indication of Wetherby Asset Management’s investment capabilities or performance. The Best for the World Lists are determined based on the verified B Impact Assessment Scores of Certified B 
Corporations as of December 31, 2016. Only Certified B Corporations with a Reviewed Version 3 or 4 B Impact Assessment (including both phone and document reviews by B Lab Staff with scores 
transparent online) are eligible for inclusion on the Best for the World list. Honorees featured on Best for Workers and Best for community lists scored in the top 10th percentile of all Certified B 
Corporations in the respective impact area. The Workers list considers such criteria as employee benefits, ownership and engagement programs; the Customers list considered criteria such as 
services that help customers and the environment. Of the approximately 2,100 companies that were considered, 846 were honored representing approximately 40%. All accolades provided are 
for informational purposes only and no warranty is either expressed or implied by their presentation. Accolades presented may not be representative of actual or specific client experiences and 
should not be considered an endorsement. Wetherby Asset Management acknowledges that our rating reflects an average of all, or sample of all, of an advisor’s or the firm’s clients and thus 
may not be representative of any single client’s experience. Wetherby’s receipt of accolades should not be considered a guarantee of future performance results. Wetherby does not pay a fee to 
participate in any of the rankings disclosed. For additional information and methodology, please visit: http://www.bthechange.com.


