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During the fourth quarter we hired Caitlin Kelly, 

Administrative Associate. Welcome Caitlin!

Noel Campbell, Senior Wealth Associate; Nick 

Kanzaki, Senior Wealth Associate; and Megan 

Tom, Senior Wealth Associate, became CERTIFIED 

FINANCIAL PLANNERTM certificants. Christy Wu, 

Senior Financial Operations Associate, had her 15-

year anniversary with Wetherby. Congratulations 

Noel, Nick, Megan and Christy!

Wetherby insight

FOURTH QUARTER 2019

Newsletter Highlights
investment Overview

• We begin 2020 after experiencing several recent 
macro-economic developments that point to a more 
constructive backdrop for U.S. equities: the Fed’s 
commitment to keep interest rates low, the path 
towards a de-escalation of trade conflicts, and fading 
recession risks. However, significant trade-offs 
and risks remain that cause us to remain patient in 
understanding whether recent optimism is warranted 
for the longer-term and already priced into markets.

impact Update

• In the fourth quarter, we released our Shareholder 
Resolution Sponsorship Report which summarizes 
the environmental, social and governance initiatives 
supported by our clients in the 2019 annual proxy 
season. Our firm also hosted a variety of internal 
impact events for our team. In November, our Diversity, 
Equity and Inclusion committee held a celebration 
for Día De Los Muertos where our team built an in-
office ofrenda to respect deceased family members. In 
December, our team participated in a service event with 
Rise Against Hunger to package meals for shipment 
around the world to fight global hunger. We also hosted 
an Impact Holiday Craft Fair to prepare natural gifts for 
the holiday season.

Financial planning

• The Setting Every Community Up for Retirement 
Enhancement (SECURE) Act became law on January 
1st, 2020, enacting broad changes to U.S. retirement 
legislation. The financial planning section overviews 
both the opportunities and risks associated with this 
new legislation, some which may require adjusting your 
financial strategy. The Act itself is voluminous and much 
of the legislation applies in very narrow situations, so 
the breadth of this newsletter’s piece will address the 
Act’s provisions that most directly impact our clients.
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prevailed. The Federal Reserve cut interest rates for the 
third time this year in October by another 25 basis points, 
establishing the federal funds target rate at 1.5% - 1.75%. 
Fed Chairman Powell has also signaled the Fed’s intention 
to pause on any further easing for the time being and to 
allow inflation to run above its 2% target. As a result, key 
recession indicators (such as the yield curve) now suggest 
limited risk of an imminent recession.

TABLE 1: MARKET PERFORMANCE AS OF 12/31/2019

4Q2019  1-Year  3-Year 
Annualized 

S&P 500  9.1% 31.5% 15.3%
MSCI ACWI ex-US  9.0% 22.1% 10.4%
MSCI EAFE  8.2% 22.7% 10.1%
MSCI EM  11.9% 18.9% 12.0%
Bloomberg Commodity  4.4% 7.7% -0.9%
Bloomberg Barclays US 
Aggregate Bond 0.2% 8.7% 4.0%

Source: Morningstar Direct

OUtlOOk and OppOrtUnities

2019 marked a strong year for diversified portfolios, where 
opposing sentiments around continued confidence in the 
U.S. economy juxtaposed with concerns over slowing 
growth and potential recession boosted both equities and 
bonds. Stock markets are often described as discounting 
mechanisms that take into account both current information 
and future expectations, and with the S&P 500 having 
returned 9.1% during the fourth quarter of 2019, there 
seems to be much optimism being priced in regarding key 
economic fundamentals that turned positive during the 
fourth quarter. First, the Fed has signaled their intention to 
keep rates low for 2020 as inflation remains below the Fed’s 
target. Second, Phase One of U.S.-China trade negotiations 
has given investors renewed hopes that the worst is behind 
us. Third, the yield curve – a common recession indicator 
when inverted as it did during the third quarter – is now 
the steepest it has been since October 2018, pushing out 
recession concerns beyond 2020. 

Despite renewed support for a further extension of the 
longest bull market in history, we enter 2020 with tempered 
enthusiasm relative to what recent market performance 
seems to suggest. We believe the recent macro-economic 
developments may indicate that, in the near-term, the worst 
is possibly behind us. But investors should also acknowledge 
that the future may not be as bright as before, and significant 
uncertainty remains. Valuations reflect high expectations of 
the future, with stock prices – as indicated by forward price-
to-earnings multiples of the S&P 500 – being the highest 
since the early 2000s. In addition, bond yields remain near 
historic lows. As the thirst for yield in a prolonged low 
interest rate environment continues, fixed income market 
credit spreads remain near their 15-year lows, reflecting 
lower yields and thus, higher prices for bonds.

Investment Overview
By Bong Choi, CFA, CAIA, Chief Investment Officer; and 
Nick Ongaro, CFA, CAIA, Investment Analyst

FOUrth QUarter market recap

Domestic Equities: U.S. equities, as measured by the S&P 
500, continued to march higher finishing up 9.1% for the 
quarter bringing 2019 year returns to 31.5%. Optimism 
around “Phase One” of a U.S.-China trade deal during 
the quarter helped make 2019 the best year for the S&P 
500 since 2013. In the U.S. consumer spending remains 
strong, supported by a positive employment environment 
and a stable housing sector. However, the manufacturing 
sector remains in contraction and stock valuations are the 
most expensive they have been in the past 10 years (as 
indicated by forward equity price-to-earnings multiples) 
thus potentially dampening future growth potential.

International Equities: International equities performed 
strongly over the fourth quarter of 2019 as trade tensions 
between the U.S. and China eased. Developed international 
equities as measured by the MSCI EAFE Index finished 
the quarter up 8.2% bringing year to date returns to 22.7%. 
In particular, U.K. equities performed well as the markets 
priced in the increasing potential for a Brexit deal to 
materialize by the end of January. Germany also narrowly 
avoided a recession with GDP growth coming in at 0.1% in 
the third quarter, and manufacturing data looking like it 
may have bottomed in September. Emerging market equities 
as measured by the MSCI EM Index finished the fourth 
quarter up 11.9% and up 18.9% on the year. Easing trade 
tensions with China, reduced tariff threats to Russia and a 
number of monetary policy easing moves across emerging 
market countries supported the increased appetite for risk 
taking.

Commodities: Broad-based commodities as measured by 
the Bloomberg Commodity Total Return Index finished the 
quarter up 4.4% and up 7.7% in 2019. WTI crude oil prices 
climbed 12.9% during the fourth quarter and rose nearly 
35% in 2019, driven by reduced inventories and a stronger 
outlook in anticipation of a resolution of U.S.-China trade 
tensions. More recently, rising Middle East tensions also 
caused a near-term spike in oil prices during early January. 
Similarly, precious metals continued climbing in the last 
quarter, with gold prices increasing 3.0% to $1,517/oz., 
supported by recent U.S. dollar weakness. Gold climbed 
18.3% in 2019, its best year in nearly a decade.

Fixed Income: Fixed income markets as measured by the 
Bloomberg Barclays Aggregate Index finished the fourth 
quarter nearly flat, rising just 0.2% bringing year to date 
returns to 8.7%. Treasuries saw negative returns over the 
quarter as rates trended higher while corporate bonds and 
mortgages outperformed Treasuries as risk-on sentiment 
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to the normalization of the yield curve, the Fed’s intention 
to maintain low interest rates also implies that recession 
risks have indeed abated in the near-term. 

The slowdown in global growth last year also helped cause 
major central banks around the world to shift focus towards 
implementing stimulative measures, with nearly two-thirds 
of central banks easing monetary policy. It remains to be 
seen, however, whether these measures will be enough 
to stimulate growth given that there is limited room for 
significant monetary easing in an environment where 
interest rates are already so low.

cOnsUmers vs. cOrpOratiOns

The U.S. consumer has proven incredibly resilient, and 
consumer spending has successfully offset the damage done 
by trade wars. The housing market reflects the strength of 
the U.S. consumer: December permits for new construction 
reached the highest levels in more than a dozen years. In 
stark contrast, corporate America shows signs of fading 
strength. Manufacturing Purchasing Managers’ Index (PMI) 
data has fallen to the worst levels since the Great Recession. 

As seen in Figure Two, despite strong consumer confidence, 
corporate CEOs haven’t felt this pessimistic about the future 
since the last recession. Although CEO confidence recovered 
in the fourth quarter as trade issues seemed to be on a 
path towards resolution, it had fallen to the lowest levels 
in a decade during the third quarter. Despite the recent 
divergence between consumer and corporate confidence, the 
two are inextricably linked. With such low unemployment 
in the U.S. putting pressure on wages, improving corporate 
earnings will require a return of more robust economic 
growth in order to help sustain the health of the U.S. 
consumer.

The U.S. consumer has served as the foundation for a 
stable U.S. economy, helping to offset weakness in the 
manufacturing sector and uncertainty related to global 
trade. The continued strength of the consumer is, however, 
dependent upon healthy employment accompanied by wage 
growth. But increasing wage pressure from a tight labor 
market threatens profit margins and therefore the ability of 
corporations to grow earnings. Although the services sector, 
which comprises the majority of the country’s employment 
base, remains stable, the manufacturing sector remains in 
contraction. Investors should also acknowledge that the 
impact of the tax cuts that help boost corporate earnings 
over the last two years will be negligible going forward, 
and the reduced capital investments from corporations due 
to the uncertainty around global trade may have a lasting 
impact on corporate growth prospects.

the vagaries OF recessiOn risks

Yield curves plot interest rates of bonds with equal credit 
quality but differing maturity rates. A normal, upward 
slope indicates higher yields from longer duration bonds, 
but occasionally the slope inverts indicating short-term 
bonds have higher yields than long-term bonds – a potential 
indicator of an impending recession.

After signaling heightened risk of a potential recession in 
2020 during the second half of 2019, the recent steepening 
of the yield curve suggests a significant reduction in the 
probability of a recession this year, as illustrated by the 
New York Federal Reserve’s econometric model (which 
factors in the yield curve’s predictions). See Figure One. 
We acknowledge the difficulty in predicting the timing of 
recessions, but nevertheless, understanding the shifting 
probabilities of potential recession risks remains an 
important metric for gauging market sentiment. In addition 

FIGURE 1: NEW YORK FEDERAL RESERVE PROBABILITY OF RECESSION 12 MONTHS AHEAD

Source: Bloomberg.
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the BOttOm line is…the BOttOm line

In addition to supporting consumer spending, we believe 
strong corporate earnings will play a key role in market 
performance in 2020. Equity market returns can be 
deconstructed into three principal components: valuation 
multiples, dividends, and earnings. The S&P 500’s outsized 
returns in 2019 were driven mostly by an expansion in 
price-to-earnings multiples, resulting in the highest 
valuations in a decade. See Figure Three. As valuations rise, 
so does the risk and potential severity of market drawdowns. 
Historically higher valuations have been correlated with 
lower subsequent equity returns. In addition, the S&P 500’s 
current low dividend yield of approximately 1.8% does not 

offer much support to attractive total returns. Corporate 
earnings will likely need to be the key driver in extending 
the bull market over the next twelve months.

Bracing FOr an electiOn Year 

Investors should prepare for additional noise throughout 
the year as we begin the countdown to the November 
presidential elections. With politics becoming increasingly 
polarized, we encourage investors to focus on policy and 
not politics when making investment decisions, however 
difficult. Despite the expectation for higher bouts of volatility 
related to the uncertainty about the outcome of the 2020 
presidential election, election years have historically been 
constructive for equity markets. 

FIGURE 3: SOURCES OF S&P 500 PERFORMANCE

Source: Bloomberg.

FIGURE 2: CEO VS. CONSUMER SENTIMENT

Source: Bloomberg.
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by distributing meals through partner organizations in 
developing countries that promote education, encourage 
children to attend school, improve students’ health and 
nutrition, address gender inequalities, stimulate economic 
growth and fight child labor. This year, ~35 members of the 
Wetherby team packaged 10,000 meals to feed vulnerable 
and malnourished people around the world.

Over the course of the year, nearly all of our employees in 
our San Francisco and New York offices participated in our 
service activities, contributing over 115 hours to social and 
environmental causes through Wetherby-sponsored events. 
Our employees always enjoy taking a break from our day-
to-day to serve the neighborhoods, communities and cities 
where we live and work.

sharehOlder resOlUtiOn spOnsOrship repOrt

In October, we released our 2019 Annual Shareholder 
Resolution Sponsorship report which summarizes the 
resolutions, results and company highlights from our 
clients’ participation in the 2019 annual proxy season. As 
You Sow and Proxy Impact engage dozens of publicly traded 
companies every year on a range of issues such as climate 
change, factory farming, and diversity, equity and inclusion. 
With as little as $2,000 worth of shares, our clients can help 
bring these material concerns to the attention of corporate 
boards and management teams. Please check out the report 
on our website and let your Wetherby team know if you are 
interested in learning more about how you can use shares 
you already own to encourage corporate responsibility.

día de lOs mUertOs

As we’ve highlighted throughout the year, our Diversity, 
Equity & Inclusion (DEI) Committee continues to cultivate 

The S&P 500 has experienced positive returns during 17 
of the last 19 presidential election years (the years 2000 
and 2008 being the exceptions). The average return of 
the S&P 500 during an election year has been 9.9%, with 
market performance being strongest with a Republican 
President returning to office for a second term. See Figure 
Four. In addition, it is rare to experience a recession during 
an election year; 9 of the last 14 recessions have instead 
occurred the year after a presidential election.

cOnclUsiOn

We begin 2020 after experiencing several recent macro-
economic developments that point to a more constructive 
backdrop for U.S. equities: the Fed’s commitment to keep 
interest rates low, the path towards a de-escalation of trade 
conflicts, and fading recession risks. However, significant 
trade-offs and risks remain that cause us to remain patient 
in understanding whether recent optimism is warranted for 
the longer-term and already priced into markets. Valuations 
are no longer as attractive, and the increasing reliance on 
corporate earnings growth for the continuation of a bull 
market and the health of the U.S. consumer continue to 
warrant prudent diversification and balancing risks across 
asset classes.

Impact Update
By Justina Lai, Chief Impact Officer

in-OFFice service event

In our fifth annual holiday tradition, we held an in-office 
service event in December to support Rise Against Hunger, 
a non-profit organization that works to end global hunger 

FIGURE 4: S&P 500 DURING ELECTION YEARS (1928-2016)

Source: MFS, BTN Research.
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an inclusive environment and culture by celebrating our 
diversity. In October, we celebrated Día de los Muertos (or 
Day of the Dead), a holiday that unfolds over two days in 
an explosion of color and life-affirming joy across Latin 
America. The festivities demonstrate love and respect for 
deceased family members. In honor of the celebration, we 
built an ofrenda (an altar) to welcome spirits back to the 
realm of the living and hosted a craft workshop where we 
made traditional Día de los Muertos decorations – paper 
marigolds and flags – to adorn our ofrenda. Our ofrenda 
also incorporated items that represent the four elements, 
fire (candles), wind (papel picado), earth (food), and water, 
to ensure that the departed are well nourished after their 
journey from the afterlife.

impact hOlidaY craFt Fair

In November, we hosted an Impact Holiday Craft Fair in our 
offices where we learned to make lotion bars, toothpaste, 
aromatherapy shower steamers and make-up remover with 
100% cotton pads using all-natural ingredients. Our master 
crafter colleagues were excited to display their talents and 
our team was inspired to learn how to make sustainable, 
handmade gifts just in time for the holidays! Please feel free 
to reach out to your Wetherby team for the recipes.

Día De Los Muertos Celebration
Our Wetherby team celebrated Día De Los Muertos with an ofrenda to pay respect 
to deceased family members and welcoming spirits back to the realm of the living.

Financial Planning
what YOU shOUld knOw aBOUt the new 
secUre act

By Michael Graziano, CFP®, Wealth Manager

On December 20, 2019, President Trump signed the 
Setting Every Community Up for Retirement Enhancement 
(SECURE) Act into law, enacting broad changes to U.S. 
retirement legislation that take effect as of January 1st, 
2020.

Overall, the law intends to improve access to tax-advantaged 
retirement accounts and help prevent retirees from outliving 
their assets. The Act provides a handful of beneficial 
provisions to certain taxpayers and a handful of provisions 
that could be very detrimental and may require adjusting 
your financial strategy. The Act itself is voluminous and 
much of the legislation applies in very narrow situations, 
so the breadth of this piece will address the Act’s provisions 
that most directly impact our clients.

What are Some Key Opportunities I Might Have?

• Ability to Make Traditional IRA Contributions 
Regardless of Age: The SECURE Act allows those over 
age 70 ½ who have earned income through wages or 
self-employment (or their spouse has earned income) 
to contribute to Traditional IRAs.  Prior to 2020, those 
who were age 70 ½ or older were unable to contribute 
to Traditional IRAs even if they or their spouse had 
earned income.  For those higher income taxpayers 
who have earned income and could benefit from doing 
Backdoor Roth IRA contributions – this is a welcomed 
change. Lower-income taxpayers, who have earned 
income, can still contribute to Roth IRAs if they do not 
exceed the income requirements. 

• Part-time Employees Can Contribute to Employer’s 
401K Retirement Plans: Starting in 2024, part-time 
employees who have worked at least 500 hours in 
at least three consecutive years will be allowed to 
contribute to their employer’s 401K plans. Employers 
are not required to contribute or match contributions 
for part-time employees.

• Withdrawing from Your Retirement Funds Remains 
Optional For Longer: Starting in 2020, required 
minimum distributions (RMDs) from employer 
sponsored retirement accounts and Traditional IRAs 
begin at age 72 instead of age 70 ½. Like before, 
taxpayers will have the option of taking their first 
RMD prior to April 1 of the year following the year 
of turning age 72. However, if elected, taxpayers will 
need to take two RMDs in that first year (the age 72 
distribution before April 1 and the age 73 distribution 
before December 31 of the same year). If taxpayers 
turned age 70 ½ by December 31, 2019, there is no 
change to the 70 ½ starting date for RMDs – they do 
not get the extension to age 72. 

Rise Against Hunger
Wetherby teams after packaging 10,000 meals for delivery to vulnerable people in 
developing countries.
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Notably, Qualified Charitable Distributions (QCDs) 
– or charitable gifts made directly from your IRA to 
the charity of your choosing – will still be allowed 
once taxpayers turn age 70 ½. The distribution is not 
considered taxable income, so the taxpayer does not 
receive a charitable deduction for the QCD. QCDs can 
total up to $100,000 per year per taxpayer and must be 
made directly to a charity – not a Donor Advised Fund 
or Private Foundation. A QCD will reduce the amount 
of RMD that taxpayers must take in that particular tax 
year if age 72 or older and subject to the RMD.

• Dependent Children’s Unearned Income Will Again 
be Taxed at Parent’s Rates. While having nothing 
to do with retirement accounts, the problems created 
with the Kiddie Tax change in 2018 were corrected. 
In 2020, the Kiddie Tax reverts back to 2017 rules 
where children’s unearned income is taxed at parent’s 
marginal tax rates as opposed to the trust tax rates. 
This applies for 2020 tax years and later. For 2019, 
taxpayers have a choice if they would like to use the 
trust tax rates or the parent’s marginal tax rates. And 
for tax year 2018, where taxpayers were required to 
use the trust tax rates for children’s unearned income, 
they have the option of amending their return and 
use the parent’s marginal tax rates if that would save 
taxes. The Kiddie tax applies to the unearned income 
of individuals under 19 years old (or under age 24 if 
they are a full-time student) at the end of the year.

Are There New Requirements I Need to Know About?

• Retirement Accounts May Need to Be Liquidated 
Faster After Transfer to Beneficiaries: Unless an 
exception applies, non-spouse beneficiaries who are 
more than 10 years younger than the decedent will be 
required to liquidate the entire inherited retirement 
account within 10 years following the year after the 
death of a decedent. In other words, retirement plans 
distributed to children (or a trust for a child’s benefit) 
will likely need to be fully liquidated within 10 years 
of a parent’s passing. However, there are no RMD 
requirements for years one-nine so beneficiaries may 
be able to distribute as they see fit in the most tax 
efficient way.  Note that minor children of the decedent 
can delay the start of the 10-year liquidation window 
until they reach the age of majority in their state (age 
18 in most states). 

Regarding beneficiaries of inherited retirement 
accounts, there is no change to spousal beneficiaries or 
beneficiaries who are less than 10 years younger than 
the decedent – they can still take RMDs from inherited 
retirement plans over their own life expectancy. 
Beneficiaries who are disabled or chronically ill may 
also be eligible to withdraw inherited retirement 
accounts over their life expectancy.

• Trusts as Retirement Account Beneficiaries May 
Increase Overall Tax Liability to Beneficiaries. While 
naming a trust as a retirement account beneficiary 
may have some control advantages for certain 
families, the new distribution requirements can have 

some very adverse income tax consequences. It is 
important to weigh the advantages and disadvantages 
when considering a trust as the retirement plan 
beneficiary.

What Can I do to Lessen the Impact of the Eventual 
10-year Withdrawal Requirement?

• Consider Partial Roth IRA Conversions. If your 
beneficiaries will be in a higher income tax bracket 
than you are, consider partial Roth conversions to 
utilize the lower income tax brackets. While many 
beneficiaries will need to liquidate Roth accounts 
within the 10-year window, the withdrawals from 
the Roth accounts will not be taxable income to the 
beneficiaries. This is in contrast to Traditional IRA 
and 401(k) accounts which are taxable income to the 
beneficiaries when distributed.

• Consider Increasing the Number of Your Retirement 
Plan Beneficiaries. For example, rather than leaving 
all the IRA assets to your children, would it be 
appropriate to leave a portion to your grandchildren 
as well? This could spread the tax liability around to 
more individuals, which could result in a lower overall 
tax bill. Before utilizing this approach, it is advisable 
to consider all the financial and non-financial 
considerations of fairness, age, and maturity of the 
beneficiaries which influence such a decision.

• For Added Flexibility, Consider Updating Retirement 
Account Beneficiary Forms to Allow for a Per-
Stirpes Distribution. This division of the asset would 
allow an adult child to disclaim a portion of the 
inherited retirement account and have that amount 
pass directly to his or her children. The adult child 
may decide to do this after weighing that individual’s 
current financial circumstances as well as the 
financial and non-financial circumstances of the 
recipient child. 

• Post-Mortem Charitable Gifts: If you provide for 
post-mortem charitable gifts, consider funding those 
gifts with Traditional retirement accounts rather than 
giving other taxable assets to charity. Individuals 
who inherit Traditional retirement accounts may be 
subject to significant tax liabilities over the 10-year 
liquidation window while the charity will not pay 
any income tax when receiving traditional retirement 
account money. Specifying retirement accounts to 
charity and taxable accounts to individuals after death 
alleviates the need to realize unnecessary gains in the 
hands of the individual.

Conclusion

Your Wetherby team, CPA and estate planning attorney 
should be well versed in the SECURE Act provisions that 
may apply in your particular situation and can help take 
advantage of the opportunities and help alleviate challenges 
that the Act may produce. Please feel free to reach out to 
your Wetherby team with any questions.
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This newsletter is for informational purposes only from sources believed to be reliable. No warranty is either expressed or implied by its presentation and our outlook is 
subject to change. Wetherby Asset Management (“Wetherby”) does not guarantee the accuracy or completeness of the information presented and assumes no liability 
for damages resulting from or arising out of its use. 

While Wetherby intends to add value to our clients in non-investment related areas of tax and financial planning, we do not hold ourselves out to be practicing income tax 
professionals or estate planning attorneys. You should consult your tax advisor and/or estate planning attorney before implementation of any strategy.

Information presented should not be considered as a recommendation, endorsement, offer of, or solicitation of an offer by, Wetherby or its affiliates to buy, sell or hold 
any security, other financial product, or specific investment strategy. 

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. Past performance is not indicative of future returns. Inherent in any investment is the potential for loss.

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. It should not be assumed that performance returns described in this newsletter could be achieved. Accordingly, you should make no assumption or 
comparison based on these returns. This newsletter does not serve as the receipt of, or as a substitute for, personalized investment advice from Wetherby.

Should a reader have questions regarding the applicability of information presented to her/his individual situation, she/he is encouraged to consult with the professional 
adviser of her/his choosing. A copy of Wetherby’s current ADV Part 2 discussing our advisory services, fees, and other relevant information is available upon request.

Please note that Wetherby’s status as both a Certified B Corporation® and a Certified San Francisco Green Business is indicative of our commitment to enhanced social, 
environmental and governance standards and is not intended to represent an indication of Wetherby’s investment capabilities or performance. For additional details 
regarding Certified B Corporations® please visit www.bcorporation.net; for additional details regarding San Francisco Green Business please visit www.sfenvironment.
org/green-businesses.
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