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This Week: Major banks leave climate alliance; Glass Lewis pushes labor

rights; The Bitcoin Brief looks at Bitcoin bonds. 

Citi, BoA, Morgan Stanley Leave Climate Group 

Citi, Bank of America, and Morgan Stanley have all left the Net Zero Banking

Alliance, Bloomberg reported last week.

A Shaky Alliance: The Net Zero Banking Alliance is a UN-backed organization

whose 142 members pledge to align their lending, investment, and banking activities

with decarbonization goals, including net zero emissions by 2050. But the alliance

has seen several recent departures, including Wells Fargo and Goldman Sach's exit

last month. 

Mounting Legal Risks: The exodus comes as the organization has faced

increasing scrutiny from regulators. Last year, twelve states asked members for

information regarding their efforts to impose net zero goals on their agricultural

portfolios. And in October 2022, fourteen attorney generals probed the

organization's members over their lending to fossil fuel companies. The departures

also come as BlackRock, State Street, and Vanguard face a lawsuit over their

participation in similar climate-focused groups.

A Continued Commitment to Net Zero: While the banks have left the

organization, they haven't necessarily left their climate commitments behind.

Morgan Stanley, for instance, insisted that its "commitment to net-zero remains

unchanged." And the Net Zero Banking Alliance's parent organization, the Global

Financial Alliance for Net Zero, has said that it will allow the banks to remain

members and draw from their guidance even if they aren't part of a specific net zero

subgroup.

JP Morgan Put To The Test: While most of the remaining members of NZBA are

European, Latin American, and Asian Pacific banks, there's one notable exception:

JP Morgan. The world's largest bank has long supported net zero policies, with its

CEO Jamie Dimon being a vocal proponent. But now that most American banks

have flown the coup, JP Morgan's commitment to these policies will soon be put to

the test.

Glass Lewis Pushes For Labor Rights

Proxy advisor Glass Lewis is pushing companies to bend the knee to labor rights

activists, per a new piece in the Harvard Law Forum for Corporate Governance from

the company's ESG Engagement Manager.

Glass Lewis's Labor Activism: Per the piece, Glass Lewis "steers engagements

conducted on behalf of investor clients to [urge companies to] focus on core labor

issues, such as wage fairness, freedom of association and collective bargaining rights

... and ensuring diversity in leadership roles." 

"A Social License to Operate": While Glass Lewis makes the bare assertion that

companies that support unionization increase their own long-term value, economic

research suggests otherwise. And ultimately, even Glass Lewis admits it is not purely

trying to help companies succeed financially. Instead, Glass Lewis warns that

"failure to [adopt pro-labor practices] could threaten a company’s social license to

operate," echoing a line from BlackRock CEO Larry Fink's infamous ESG manifesto. 

Delta in the Crosshairs: Glass Lewis touts its engagement with Delta Airlines as

a case study. In 2024, labor rights activists criticized the airline for, among other

things, hosting a website that provided information about Delta's current pay and

benefits, as well as the potential costs of unionization. These critics submitted a

shareholder proposal asking the company to take the website down and to stop

resisting unionization efforts, despite the fact that Delta's management believed the

union was spreading false information. Nearly three-quarters of Delta's

shareholders rejected the proposal. But Glass Lewis refuses to let up, emphasizing

that it has a call scheduled with the company to continue to pressure it to cave to

unionization.

A Conflict of Interest?: Glass Lewis's ESG engagement service highlights not only

the continued pressure that companies face to pursue social goals, but also the deep

conflicts of interest that exist in the ESG/proxy advisory ecosystem. Consider the

various roles that Glass Lewis plays:

Through its ESG engagement service, Glass Lewis is paid by special interest

investors to lobby corporate America to adopt ESG goals.

But Glass Lewis also controls a substantial portion of the proxy advisory

market, through which it makes enormously influential recommendations on

how investors should vote on shareholder resolutions, executive pay packages,

board nominees and more.

That means that when Glass Lewis calls on corporate America to adopt a particular

social goal, it is backed by the power to potentially slash the CEO's pay or oust the

board. Companies know this. So do Glass Lewis's clients.
 

Indeed, Glass Lewis advertises that its engagement team can make a greater impact

on forcing corporate change than investors themselves. That shouldn't be the case.
 

Strive's Take: In our view, asset managers should act solely to enrich their clients;

unfortunately today, many financial intermediaries seek only to enrich themselves,

often by pushing social issues at shareholder's expense. 

New Study Links Green Bonds To Greenwashing

For many companies, green bonds may be a vehicle for greenwashing, new academic

research finds. 

The Study: Researchers looked at thousands of companies from 2013 to 2023 to

see whether issuing green bonds—the proceeds of which are supposed to go towards

financing climate-friendly projects—led to lower carbon emissions. 

A Surprising Result: Companies that issued green bonds alongside conventional

bonds tended to have higher carbon emissions intensities than companies that

issued conventional bonds alone. 

In Their Own Words:

[Our] analysis revealed no significant impact on greenhouse gas emissions

from the issuance of either green bonds or conventional bonds, even after the

introduction of carbon net-zero emission policies. . . However, a more detailed

analysis throughout this paper reveals that ... entities issuing both green and

conventional bonds may engage in behaviours contrary to environmental

protection under the guise of green bonds, therefore justifiably considered as

greenwashing.

A Potential Caveat: The authors did find that companies that only issued green

bonds had the lowest carbon emissions. But that makes sense: Those all-green-bond

companies represented only a tiny fraction of the total number of companies that

issued green bonds, and so are likely companies that are super focused on

environmental concerns.

Why It Matters: Green bonds allow companies to raise money more cheaply by

promising to use the proceeds to improve their environmental footprint. By

definition, that means that investors are agreeing to earn less. But if most green

bond proceeds are not leading to lower emissions, than it's not clear why investors

should accept less than free market returns. 

Bitcoin Bonds Gaining Traction

As Bitcoin becomes integrated with traditional capital markets, investors are turning

to a new way to get upside exposure to the asset class while managing risk: Bitcoin

bonds.
 

Convertible bonds have long been used by sophisticated investors to provide upside

participation, downside protection, and income. They start out as bonds: the

company promises the buyer they’ll get their full investment back at maturity, plus

interest along the way. But the bonds have an embedded call option giving the

holder the right to convert them into shares if the underlying stock reaches a certain

price.
 

So as the stock rises to that price, the convertible bond starts appreciating more like

equity shares. If the stock drops, the convertible’s principal is protected by the bond.

Like regular corporate bonds, the primary risk is simply that the company might not

have money to pay back the bond: credit risk.
 

What’s new is that software company MicroStrategy (MSTR) reinvented itself as a

Bitcoin holding company and started issuing convertible bonds, using the proceeds

to buy Bitcoin. Since MicroStrategy’s shares are directly tied to the value of Bitcoin

and the company uses the proceeds from its convertible bonds to buy Bitcoin, we

view these securities as Bitcoin bonds.
 

Institutional investors have shown strong demand, with insurance giant Allianz

buying hundreds of millions’ worth of MSTR convertible bonds. Demand for these

offerings has been so high that investors accepted a 0% interest rate in order to get

upside equity participation with downside protection associated with bonds.
 

Other companies with substantial Bitcoin exposure are now following in

MicroStrategy’s footsteps. Historically, Bitcoin miners have quickly sold most of

their Bitcoin. But after its recent surge—and after seeing MicroStrategy’s success—

leading miners like Marathon Digital and Riot Platforms are holding onto more of

their Bitcoins and issuing MicroStrategy-style convertible bonds to scoop up even

more. The convertible craze has swept the Bitcoin mining sector, with others like

Core Scientific, CleanSpark, TeraWulf, and IREN issuing their own variations on

convertible bonds, although they have yet to use the proceeds to buy more Bitcoin.
 

Bitcoin bonds offer risk-conscious investors a way to bring Bitcoin exposure into

their portfolio while managing some of the downside risk. If Bitcoin goes up, the

convertible bonds will generally go up too. If Bitcoin suffers large drawdowns like it

has in the past, the investor’s principal is protected by the promise they can receive

it all back at the bond’s maturity.
 

Investors interested in these unsecured products should consider the

creditworthiness of these issuers to cover interest payments, if any, and repay their

convertible bonds’ principal even in an extended Bitcoin downturn, given their

various business models. For instance, MicroStrategy’s underlying business

analytics software operations give it a revenue stream independent of Bitcoin, while

most Bitcoin miners gain revenue only from selling Bitcoin. That means

MicroStrategy’s mining imitators must take extra care to maintain a financial

cushion allowing them to cover their bond obligations even in a Bitcoin bear market.
 

All investments come with risk, and Bitcoin bonds are no different. But they do offer

a way to capture much of Bitcoin’s upside with some protection on the downside. We

believe the size of the Bitcoin bond market will continue to grow as a compelling way

for investors to gain market exposure to the emerging Bitcoin economy.

The Best of The Rest

Additional stories about ESG investing, company happenings, and more.   

Nearly half of college students oppose mandatory DEI courses, new poll finds,

demonstrating how divisive DEI has become even among Gen Z.

Swiss Central Bank faces calls to hold Bitcoin in strategic reserve; the initiative

published by the Swiss federal chancellery proposes changing the law to make

the country hold part of its reserves in bitcoin and gold.

China touts environmental benefits of megadam project even as critics warn it

may ignite geopolitical tensions and create water shortages for India and other

South Asian neighbors.

Wyoming introduces bill to bar ESG-promoting asset managers from

managing state funds; bill would also protect state funds from third-party

proxy advisors.

The Science Based Targets initiative is on the brink of collapse after a year of

"infighting over the role of carbon credits, public rebuke from key backers and

the departure of its chief executive."

Elon Musk appeals pay decision to Delaware high court following judge's

second rejection of pay package.

Kia pulls its sponsorship of LGBTQ+ program aimed at children following

consumer backlash.

Only 2-3% of companies currently comply with all TCFD climate reporting

standards despite the fact that California's disclosure rules require compliance

with TCFD or comparable standard beginning this year.

Know someone who might enjoy this newsletter? Be sure to share it with them. Not

signed up and want to receive your own weekly copy of The Fiduciary Focus? Click

here to sign up.

Who Are We?

Strive is one of the fastest growing asset management firms. Our mission is to

maximize value for our clients by leading companies to focus on excellence. Click

here to learn more.

 

What Makes Strive Different?

While many asset managers push companies to focus on other stakeholders such as

employees, suppliers, the environment and society at large, we live by a strict

commitment to shareholder primacy — the belief that the purpose of a for-profit

corporation is to maximize long-run value for investors. Click here to

learn why shareholder primacy is so important. 

 
How Does Strive Maximize Value?

Our corporate governance team engages with the companies in which our clients are

invested to advocate for the pursuit of excellence in corporate America. We are

aggressively apolitical when it comes to utilizing our corporate governance tools and

demand that companies focus exclusively on delivering long-term financial value for

investors. The corporate governance team also determines how to cast our

shareholder votes at annual meetings and special elections, evaluating each proposal

through the lens of maximizing financial return.

 

Our research team conducts deep analysis of macro economic trends, market

developments, and industry- and company-specific metrics to identify potential

risks and opportunities for our clients. We then incorporate the results of this

research into our engagement and voting strategy, and share it with our clients in

the form of white papers and market research reports so they can make the most

educated investment decisions possible.

 

Full disclosures and terms of use here.

 

Strive is a registered investment advisor. This newsletter is for educational purposes

only and should not be construed as or relied upon for investment advice. More

information about Strive, its investment strategies, and investment objectives is

available on Strive.com.

Strive, 6555 Longshore St, Dublin, OH 43017, United States

Unsubscribe Manage preferences

http://striveenterprises-21661831.hs-sites.com/strive-weekly-major-banks-leave-climate-alliance?ecid=&utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.bloomberg.com/news/articles/2025-01-02/morgan-stanley-leaves-net-zero-alliance-for-banks?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.unepfi.org/net-zero-banking/?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.esgdive.com/news/bank-of-america-citigroup-morgan-stanley-exit-nzba/736455/?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.bankingdive.com/news/14-republican-ags-probe-6-big-banks-climate-pledges/634609/?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.reuters.com/legal/blackrock-state-street-vanguard-sued-by-republican-states-over-climate-accords-2024-11-27/?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.esgdive.com/news/bank-of-america-citigroup-morgan-stanley-exit-nzba/736455/?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.pionline.com/esg/gfanz-top-climate-group-banks-and-asset-managers-making-changes?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://business.cch.com/BFLD/Warren-JPMorgan-Chase-Letter-Reversal-Climate-Commitments-07092024.pdf?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://corpgov.law.harvard.edu/2024/12/23/labor-rights-engagement-trends-and-shareholder-proposals/?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://individuals.voya.com/insights/investment-insights/resurgence-union-power-priced?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY#:~:text=According%20to%20a%202009%20research,over%20the%20next%2015%20months.
https://www.nytimes.com/2020/09/11/business/dealbook/milton-friedman-doctrine-social-responsibility-of-business.html?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.asyousow.org/resolutions/2024/1/4-delta-airlines-freedom-association-collective-bargaining?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY#_ftn8
https://www.onefutureonedelta.com/content/ifs/en/home.html?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.forbes.com/sites/steveforbes/2024/08/13/two-firms-hazardous-to-shareholder-health/?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.glasslewis.com/labor-rights-engagement-trends-and-shareholder-proposals/?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.nature.com/articles/s41599-024-04318-1?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.foxnews.com/media/study-reveals-nearly-half-all-us-college-students-reject-mandatory-dei-courses-campus?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.reuters.com/markets/currencies/swiss-central-bank-faces-call-hold-bitcoin-reserves-2024-12-31/?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.wsj.com/opinion/the-dangers-of-chinas-planned-megadam-border-dispute-humanitarian-environmental-risks-e0c2312a?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.pionline.com/esg/wyoming-house-representatives-introduces-anti-esg-bill?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.wsj.com/articles/its-the-most-important-name-in-sustainability-its-battling-for-its-survival-e9a4f670?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://news.bloomberglaw.com/securities-law/elon-musks-pay-deal-decision-appealed-to-delaware-supreme-court?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://x.com/ConsumersFirst/status/1875317193539514761?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://corpgov.law.harvard.edu/2024/12/20/climate-related-disclosures-by-u-s-based-and-other-companies-stats-from-the-new-ifrs-foundation-progress-report/?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://striveenterprises-21661831.hs-sites.com/fiduciary-focus-sign-up?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://strive.com/?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.strive.com/why-strive?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://strive.com/corporategovernance?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://www.strive.com/terms-of-use?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://strive.com/?utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://hs-21661831.s.hubspotemail.net/hs/preferences-center/en/direct?data=W2nXS-N30h-RSW3jryYk38hDpsW4pz9y61XwdGLW21jbsL1SwC0TW4htp_N4rm78lW4cqQ5X1XpPtWW43X21S3Fg-znW2qD0Wc2HXxkTW1NnFc51Nn-hDW325nV636lh6xW23ftB33XH7-LW2Ynynq2zY6SWW2WPR_P2qTn5LW2zyd654czKj9W2r2lTm4mjB9xW41GYTJ2nTZgxW1LF-xS34nx13W3jcqdg30bc4GW1Y_CbV1XhbzrW1SqCB62sB6qTW2MwrMh1LfFPFW4frrfB1Qyx2hW2PRksH47VnbRW4tkDkK2WF4q7W2TQ3RY2Mnk6XW23p2w12TSBcBW4fgPbB1NmPmGW3SCQ6W3SP02dW2YlY_m4fp2smW2TM55822X_byW4m71Ss4hLw8wW2sJP121_c0kLW32F-pw1SxWMYW32y_vM2PFdKgf32zk2y04&utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY
https://hs-21661831.s.hubspotemail.net/hs/preferences-center/en/page?data=W2nXS-N30h-zGW2zvNhQ2-cGSVW2HXVn64cjfvMW2PV73T3T1g8ZW2WFs9r2CxHryW2CDFR31Qv9tyW1Xt8cM3yZ_wKW2YrVVp32wQHLW32Ctzf3P4CNDW2qRGhz49LhH7W2PD3k-2TKv-tW4cLXhw2r0fPmW4pCd4v3NQHcqW1LF5p21X87vbW3GZLmv4kw9Y9W1XvP0b49zBjnW2WvywZ386WtDW3jgRNm4cSgG1W34kdMN3GYYZLW32B_B22nPkwdW34jtl41Z4YfDW1NCJPY1V8H5BW30CFCw36jJ46W4t59n54kwcs4W1BqsHk2p3l-sW3gg4GT2HLsR5W3z7vzR3LGzHhW3_vYZT2CJN5VW4tjPGC3bqR26W3_ShJM2FztJZW2MqqLg2-g8C-W30HQm13y_BFZW2WJr_q2Fsg3WW1St-jv2PxV9lf3bB8Gm04&utm_campaign=Fiduciary%20Focus&utm_source=hs_email&utm_medium=email&_hsenc=p2ANqtz--n0fRzXJrfqbK8MoDrOwgmWfsTTDxnIXqc_IT52xNzDBvQTR44EFzk4cMfA6Rd3jUrfarY

