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A letter 
from our CEO

 
’ve always been a big believer in goal setting. During all of our 
time at home over the last year, I’ve encouraged my children  
to set goals for how they would like to use this time in a  

productive and meaningful way. How can they use this time to serve 
others? What new skill or topic can they learn?

For many, goal setting happens at the start of the year, but by  
February, our resolutions may already be fading into memory. My  
hope is that this issue of Perspectives offers some motivation and  
inspiration to get back on track. Whether it’s achieving better  
work life balance (pg. 6), getting your estate plan in order (pg. 36),  
or even just reading more (pg. 50), we aim to provide the tools you 
need to reach your aspirations.

This time of year, we’re also reminded of the goals we all  
must set to foster and support diversity in our workplaces and  
communities. In February, Black History Month, we celebrate the  
crucial role people of color have had on the political, cultural,  
and moral fiber of our country. And March brings Women’s  
History Month, a celebration of women’s achievements and a call  

to action to continue the march towards equality. I encourage you 
to read the feature on guidance or business leaders working to  
address racial equity (pg. 8), penned by Dr. Leeno Karumanchery, 
one of North America’s preeminent diversity and inclusion experts 
and a Boston Private partner. And learn from the female leaders in our 
community with some of the wise advice they have to share (pg. 22).

I hope you enjoy the second issue of Perspectives as much as I  
did, and remember there’s always more to explore online  — so be sure  
to scan the codes you’ll find throughout this issue for additional  
resources and bonus content. And please, let us know what you think! 
We would love to hear your ideas for future issues.

 

Lastly, as we continue to navigate the unusual and challenging  
times we are in, please know that Boston Private is here as a  
resource to help you find peace of mind and continue making  
progress towards your goals. I wish you and your families a happy  
and healthy winter and spring season.

Anthony DeChellis
CEO, Boston Private

... we’re reminded 
of the goals we all 
must set to foster and 
support diversity in 
our workplaces and 
communities.

  

Being wealthy 
isn’t about 
having money.
It’s about investing 
in people. 
Because in the end, 
living for others
is the key to happiness.

                 We know what 
 your wealth is really for.

 Understanding the WHY of Wealth.
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Adjusting Your 
Work-Life Balance

1. Accept an imperfect balance.

Instead of a perfect schedule, aim for a  
realistic one. Some days, you’ll get more 
work done, other days, your family will take  
priority. Stay f lexible and adapt to the day.

 
2.    Set priorities and allocate 
    your time.

Ask yourself, “If I could only focus on one 
thing right now, what would it be?” That  
answer is your top priority. If you find yourself 
spending time on things that don’t align with 
your priorities, eliminate or delegate them.

 
3. Make your health a priority.

     •  Get plenty of sleep and exercise to  
increase your energy, relieve stress, clear 
your mind, and ultimately become more 
productive.

     •  Take periodic breaks during the  
workday to reserve some energy for  
family or friends in the evening.

     •  Practice mindfulness to tap into extra 
energy, creativity, and problem-solving 
ability.

 4. Set boundaries.

     •  Technology can blur the line between 
your work life and personal life. Turn off 
your devices at times that are important 
for your family and let other key people in 
your life, including your work team, know 
you’ll be back in touch later.

     • Learn to say “no” — or “yes, but …”

     •  Devote your peak energy times to your 
most important tasks.

     •  Decide which meetings could be replaced 
with a conference call or an email update 
and cancel them.

     •  Establish meeting-free Fridays and  
use the time to complete assignments, 
or work on creative projects or problem-  
solving tasks that require your full  
attention.

 

5. Know that it’s okay to unplug.

Employees who are expected to work in their 
off-hours have higher stress and cortisol levels 
during the day.1 That’s why it’s so important 
to unplug. Giving yourself frequent time to 
decompress, unwind, and reevaluate can help 
reduce the risk of job burnout or worse.

 
6. Make time for family, friends, 
     and yourself.

     •  Whether it’s gathering together for at least 
one meal every day to stay connected,  
hosting a game night, or devoting your 

weekends to doing activities together, it’s 
common to regret not taking time to spend 
with loved ones.

     •   According to Boston Private’s Why of 
Wealth Report: Even those who appear  
to “have it all” in terms of financial 
and business success, still regret not  
having more family time. In fact, almost  
half of the people surveyed (47%) cited  
spending more time with family as 
the number one thing they would have 
done differently had they not devoted 
so much time to accumulating wealth.2 
 

Six Ideas for 
Discovering 
and Prioritizing 
What Matters

Three Easy Ways 
to De-stress 
Your Day
BY JULIE O’CONNELL

Mindfulness provides several benefits in stress  

reduction, including increased patience and resilience; 

improved energy, creativity, and problem-solving; 

better physical and mental health; and improved 

memory and focus, according to Julie O’Connell. Julie 

is the owner of The Mindful Point, a firm that offers 

stress-reducing, productivity-building mindfulness 

workshops, and webinars for corporate clients.

 

1.  Breathe
“One of the best stress reducers is just 
to take two deep breaths,” says 
O’Connell. Two deep breaths will change 
your entire internal physiology and 
make you feel better by reducing 
cortisol in your blood, and increasing 
DHEA, the vitality hormone.

The simplest way to do this is to take a 
deep breath, count in for five, hold it for 
five, and then count out for five. While 
you’re doing this, try to think about a 
person, place, or activity that really 
makes you happy.

Just do this for one or two minutes a day 
— or any time you get stressed. 

2.  Add time to 
meditate

“People think meditation is about 
removing all thoughts from their mind, 
but the true process of meditation 
actually involves thoughts,” says 
O’Connell. “It’s a pattern of: Focus. 
Distraction. Awareness of distraction. 
Return to Focus,” she says. “It’s the 
return trip to focus that makes the 
difference.”

If you want to start a regular meditation 
practice, begin with the two-minute 
breathing exercise at the same time 
each day; then try to extend it by a few 
minutes each day thereafter. Find a 
quiet space, sit comfortably on your 
couch or in your office, and set a timer.

3.  Silence alerts
Every time an alert goes off on your 
phone, you get a spike of dopamine, 
which is a stress hormone. “It feels 
good, because it temporarily gives you 
a boost, but it also makes you want to 
respond automatically and check your 
phone to read the message, no matter 
what you’re doing,” O’Connell observes.

Turning off the alerts — or temporarily 
putting your phone in airplane mode —
so you can be more present in your 
own life and more mindful of all the 
interactions you’re having will have a 
profound effect on you and those 
around you, says O’Connell. Chances 
are the messages will still be there 
when you return. 

Here are three ways to start 
adding mindfulness to your day:

Scan for more mindfulness tips 
and our meditation playlist

Source: Business News Daily
1     Entrepreneur “Is Work-Life Balance  

Even Possible?” entrepreneur.com/article/309121
2     Boston Private “The Why of Wealth”  

go.bostonprivate.com/wowsurvey

bostonprivate.com/beatstress

WFH and spending more time 
with family.
bostonprivate.com/bobsstoryWATCH
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About MESH/diversity
MESH/diversity empowers D&I professionals with the strategic support, tools, metrics, and data  
needed to drive the success across their organizations. Learn more by visiting meshdiversity.com.

Show Your 
Commitment

If you’re a leader that genuinely sees 
D&I as integral to the future of your business  
and you want to do something real and  
sustainable, the first thing you have to do 
is take some comfort in the knowledge that 
your job is not to become an expert in this 
field. Instead, it’s to lead by example. There 
is extensive research showing a clear inverse 
relationship between leadership support 
for change and organizational resistance. 
The more leaders care and commit, the less  
resistance there is. And conversely, the less 
commitment shown by executive leadership, 
the more avoidance, reluctance, and outright 
resistance you will experience. So the value  
and influence of Executive Stewardship  
cannot be overstated here.

We have to enter into this understanding  
that there will be people who struggle and  
others that actively push back. You aren’t going  
to find a lot of crosses burning or people  
wearing hoods within the halls of corporate 
America. But you are guaranteed to hear cries 
of reverse racism, excuses about the lack of 
quality candidates in the pipeline, and some 
will continue to preach the values of a merit-  
based system, ignoring the inequities in 
the present “merit-based” model. Make no  
mistake about it; these are all quite predict-
able reactions, and it is through these types of  
nuanced and ambiguous everyday interactions 
that racism, sexism, heterosexism, and the 
like are most commonly experienced.

With this in mind, it is vital that you  
remove any ambiguity about your belief in  
the value of inclusion as a model, and your 
resolve in seeing inclusive change embedded  
into the bedrock of the organization. You 
won’t be perfect, and in fact, it’s probably best 
that you don’t aim to be!

Set the 
Right Tone

Remember what I said earlier about the 
difference between willingly taking medicine  
and being forced to swallow it? Leading this 
kind of change requires that we prime our 
people with a new mental model for D&I. 
Unfortunately, years of poorly run and even 
divisive “Diversity” programs have left quite 
a sour taste in a lot of our mouths. Of course 
it’s easy to blame people for their unwilling-
ness to wash that taste out and try again, but 
we would be far better served to consider  
how we rebrand Diversity, and reframe  
Inclusion internally. Because diversity can 
be experienced as fairly incendiary and the 
very notion of inclusive change can raise  
temperatures, inclusive leaders must be able  
to set the emotional thermostat of their  
culture. Climate setting is the process  
whereby effective leaders set the cultural  
context to win the support of their people 
and move them towards the execution of this  
common goal. This ability to climate set 
speaks to the profound difference between 
management and leadership. Your ability to 
craft the D&I message as a “Get To” rather  
than a “Have To” is quite important to how  
quickly and how effectively you gain traction 
for change. If the climate is energized and 
hopeful with an eye towards opportunities 
and growth, you are far more likely to gain  
momentum.

Put the Horse 
before the Cart

Understanding that even forward- 
thinking organizations are hampered by  
history and traditions that make change  
difficult, it’s not enough to simply be commit-
ted to engaging D&I. To do real sustainable 
work, we have to expand our attention beyond 
the momentary people-problems and take a 
higher-level view of Organizational Mindset 
and framework. This kind of commitment has 
to be operationalized within a mindful and 
systematized approach.

What do you really want to accomplish? 
What are things going to look like once you 
get there? By looking at inclusive change as a 
quantifiable, measurable process with distinct 
stages, benchmarks, and goals, you and your 
people will be better prepared and better  
situated for success. In my experience, there 
is no better way to establish this kind of  
roadmap outside a good visioning process. 

 
Visioning helps to establish a clear path, 
replete with concrete steps,  
understanding of resistance to change, 
and present state deficiencies.  
 
To learn about how to conduct a visioning 
exercise at your company,  
visit bostonprivate.com/MESH.

All that said…
Traditionally engaged as a tick box  

exercise in the corporate world, D&I is about 
so much more than what it has been. From 
unconscious bias trainings with no real  
correlate to systemic change, to “diverse” 
board appointments that amount to little 
more than symbolic gestures, D&I has been 
for all intents and purposes, a bit of a shell 
game allowing us to talk big and feel good 
while doing very little systemic work. D&I 
cannot be engaged as a piecemeal exercise 
anymore. Not if we are serious about it. Like 
any other organizational change initiative, it 
requires strategic thinking and operational 
alignment. It must drive from the top down. 
That’s why leadership, “real leadership,” is so 
vital to doing D&I well.

BY 
DR. LEENO 

KARUMANCHERY

Co-Founder & Head of Behavioural Sciences
MESH/diversity

The Three Things Real Inclusive 
Leaders Need to Do

“... take some comfort 
in the knowledge 
that your job is not 
to become an expert 
in this field. Instead, 
it’s to lead by example...” 

If you’re an organizational leader and you’re new 

to “Diversity and Inclusion,” I guess the first 

thing you have to consider is why it got onto your 

radar? Did it grow out of personal interest? 

Was it pressure from shareholders? The needs of 

a diversifying customer base? Were your people 

asking for affinity groups? Was it the #MeToo 

movement? George Floyd? Then again, maybe 

it’s been on your radar for a while, and it just 

never quite cracked the top five business  

priorities until now. The answer to the question is 

important because your entry point will generally 

frame what you think about it, how you approach 

it, and perhaps most importantly, how you shape 

the connections and opportunities that arise 

from it. Simply put, is it a spoon of cod liver 

oil you’re being forced to swallow? Or is it  

a vaccine that you’re both willingly and 

purposefully injecting into your bloodstream? 

If it’s the latter, these three keys will help you 

begin your journey in a meaningful and 

resonant way.

“... it is vital that 
you remove 
any ambiguity 
about your belief 
in the value 
of inclusion 
as a model...” 

1

2
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Stock Up
Have at least three days’ worth of non-perishable food and water,  
utensils, can openers, aluminum foil, and a camping stove, if  
needed. Consider stocking bottled water, canned vegetables, and  
other long-lasting foods in a cool, dry area. Other items may  
include baby formula, pet food, and specific foods based on  
dietary restrictions.

Refill Prescriptions
Have a two-week to 30-day medication supply on hand. Be sure  
to take care of your medical needs until you can see a doctor or 
pharmacy again.

Build a Disaster Supply Kit
Prepare a disaster supply kit with a flashlight and battery-powered 
or hand-crank radio (plus extra batteries), toiletries, first aid kit, 
games and activities, multi-purpose tools, a manual can opener, 
and extra sets of house and car keys.

Test Smoke and Carbon Monoxide Detectors
Test your smoke alarms and carbon monoxide detectors at least 
once a month, replacing the batteries regularly. It’s also important 
to have a fire escape plan for your family.

Pack a Go-Bag
Have an emergency go-bag easily accessible. Keep it stocked with 
a change of clothes for everyone in the family, extra medications, 
copies of essential documents, and an emergency credit card.

Organize Your Medical Documents
Compile a folder with your family’s health insurance information,  
your doctors’ contact information, living will, power of attorney  
and HIPAA documents, current/past medical conditions, medica-
tions, and any supplements.

Make Copies of Personal and Financial Info
Keep copies of documents such as birth certificates, house deed,  
medical information, insurance policies, account numbers, and 
IDs. Consider investing in a fire-safe lockbox to keep the original 
documents safe.

Keep Cash on Hand
Try to keep enough emergency cash to cover essential expenses 
such as food, fuel, and shelter if banks are shut down for a few days.

Stocking Up on Essentials and 
Organizing Vital Information 
Can Help You Weather Shutdowns 
and Disasters

BY KATHLEEN KENEALY 
CFP®, CPWA®, Director of Financial Planning

Be Prepared — Don’t Underestimate Risks
“ Just under a quarter of family offices in existence 

for three years or less agree that family related risks 

would have a major to catastrophic impact, compared 

to almost half of family offices in existence for three 

to ten years and nearly 40% of those in existence for 

more than ten years.”

                        - Family Office Risk & Threat Report 

 For more on how to prepare for a crisis, check out 
the Perspectives podcast with Kathleen Kenealy.

Thinking about how to prepare for a disaster can be a frightening 

prospect, but doing so gives you greater control over the unknown. 

In the face of a natural disaster or pandemic, or even sudden illness, 

you can think more clearly if you have a plan in place to protect yourself 

and your loved ones. Having a non-financial emergency plan is just 

as crucial as an emergency fund.

bostonprivate.com/disaster

DISASTER PREP: 
Eight Steps to Help 
Protect Your Family
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Meet Allison Baird

Have you picked up any new 
hobbies, or learned something 
new over the past few months?

I have so many hobbies that I don’t have time to 
pick up new ones. Here are three I’ve doubled 
down on during COVID:

     •    I reacquainted myself with my sewing  
machine and have gone over-the-top making  
face masks. It’s been fun and therapeutic to  
sew again, and each mask is one-of-a-kind.

     •    I love cycling. It pushes me to limits I didn’t 
know I had while forcing me to live in the  
moment. Being the only woman in an  
all-male cycling group, I am constantly  
pushed to achieve more and love the  
comradery that comes with a group ride.  
We can’t always meet in person anymore  
so we will meet up on Zwift. I also love a  
good long mountain bike ride in the woods 
during winter.

     •    Cooking is a passion, one I have had more 
time to pursue given that my commute is 
now seconds versus hours. With a master’s in  
Arab studies and a love of foreign travel, I  
particularly like Middle Eastern cooking. 

What makes you optimistic 
for the future? 

Humans are resilient; I know we will come 
out of the current environment in a stronger  
position as a species.

What’s Your Why? 

I am passionate about education, 
especially supporting people 
who cannot afford a good 
education. Education can lift 
you up in your school-age years.  
Intellectual curiosity and 
continuous learning as you’re 
older is one of the secrets 
to longevity.

Chief Marketing Officer         BOSTON, MA

Ingredients
      •   ¼ cup olive oil 

      •   3.5 lbs. chicken cut into pieces 
(I like skin on dark meat but any part 
of the bird will work)

      •  1 large red onion, thinly sliced

      •   2 garlic cloves, finely chopped

      •   1 ½ teaspoons ground ginger  

      •  1 teaspoon ground cumin

      •  ¼ teaspoon freshly ground pepper

      •   Pinch of saffron threads
      
      •   ½ teaspoon salt

      •   1 ¼ cups chicken  
or vegetable stock  

      •   2 preserved lemons, quartered, 
flesh discarded and skin sliced

      •  ½ cup green olives

      •   2 tablespoons finely chopped  
flat leaf parsley

      •   2 tablespoons finely chopped  
fresh coriander (cilantro)

Directions
      1.      Heat the oil in a medium-large 

tagine or heavy-based saucepan 
over medium heat.  

     2.      Add the chicken (skin side 
down), onion, garlic, spices and 
salt and cook for 5-10 minutes, 
stirring occasionally, until the 
chicken is browned and the 
spices are fragrant. 

     3.       Pour in one cup stock and  
bring to a boil.  

     4.      Reduce the heat to low; cover 
and cook for 20 minutes.

     5.      Arrange the preserved lemon 
slices around the chicken  
and scatter with olives.

     6.       Sprinkle with the parsley  
and coriander (cilantro). 

     7.      Pour in the remaining  
stock; cover and cook  
for 25-30 minutes until  
the chicken is cooked.

     8.      Serve with assorted  
mezze, couscous  
and fettouche salad.

Allison’s 
Favorite M’qualli 
Chicken Tagine

Winter is a time for hibernation and for quiet

entertaining. Moroccan tagines were traditionally 

food of the desert. Bedouins cooked with a clay 

pot over an open fire – the original one-pot meal. 

Despite being fairly simple, they produce an 

intensely flavorful and stunning meal.

Leisure

Serves 4  |  Prep-time 20 min  |  Cook-time 60 min

Scan for more recipes, including how  
to make Preserved Lemons.

bostonprivate.com/recipes

Recipe Source: The Moroccan Bible by Rachel Lane (out of print)
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MACDOWELL MAKES A PLACE IN  
THE WORLD FOR ARTISTS, BECAUSE ART  
MAKES THE WORLD A BETTER PLACE.

During challenging times, many turn to favorite artists to 
provide comfort, entertainment, or enlightenment in the form 
of books, movies, music, visual art, and countless other media.  
Artists provide beauty and escapism when we need it most, as 
well as the illuminating stories and probing questions that help  
us make sense of the world around us.

One organization that supports artists by giving them the 
time and space they need to create is the nonprofit MacDowell  
residency program. For more than a century, MacDowell has  
fostered artistic creativity on its 450 acres in Peterborough, New 
Hampshire – a bucolic haven that has inspired countless works  
of art, by offering creative individuals of the highest talent an  
inspiring environment in which they can produce enduring works 
of the imagination.

Each year, about 300 fellowships are awarded to artists  
in seven disciplines: architecture, film & video arts,  
interdisciplinary arts, literature, music composition, theatre, 
and visual arts. A fellowship consists of exclusive use of a private  
studio, accommodations, and three prepared meals a day for  
as long as two months.

More than 15,000 artists have been supported with  
MacDowell fellowships, including the winners of 93 Pulitzer  
Prizes, 33 National Book Awards, 31 Tony Awards, 33 MacArthur 
Fellowships, 17 Grammys, nine Academy Awards, 868 Guggenheim  
Fellowships, 111 Rome Prizes, and eight National Medals for the Arts.

  
MACDOWELL’S BEGINNINGS

 
The story of how it all began starts in 1896, when composer 

Edward MacDowell and pianist Marian MacDowell bought a farm 
in Peterborough — a place where they spent summers creating,  
unencumbered, in peaceful surroundings.

When Edward fell prematurely ill, he shared a wish with 
Marian — to provide other artists with the opportunity to create  
in this place of natural wonder where he thrived.

Inspired and unyielding, Marian set about realizing the 
dream and searching for financial support to create an artistic  
retreat that provided community, natural inspiration, and 
cross-disciplinary stimulation.

In 1907, as a result of her efforts, one of the nation’s first  
artist residencies was born. And it became Marian’s mission to 
sustain it. She traveled tirelessly across the country, offering  
piano recitals of her husband’s work, as she sought support for  
the MacDowell residencies, then called the “Peterborough  
Experiment.” Marian’s call was answered by organizations run  
by women: The women’s music sorority, Sigma Alpha Iota, and  
the National Federation of Music Clubs both bolstered  
Marian’s advocacy and recognized MacDowell’s contribution  
to American culture.

The mission that began with a selfless wish has flourished for 
more than 113 years and has held steadfast throughout its many 
phases of leadership. Former MacDowell Board Chair Michael 
Chabon encapsulated the mission when he said, “We need to give 
artists the freedom to fail and the space to succeed.” By emulating 
those words, MacDowell has continued to inspire artistic  
experimentation, creation, creativity, growth, and expression in a 
unique and reverent setting.

 
 

REINVENTION FOR A REMOTE WORLD
 
As the calendar turned to March 2020 and we faced the 

public health threat of COVID-19, MacDowell decided to  
responsibly press pause on its program to ensure the health and 
safety of its artists and staff.

But with time for reflection came reinvention. In  
collaboration with Monadnock Community Hospital,  
MacDowell began to offer its studios to medical professionals  
working on the front lines of COVID-19, offering them a safe 
place to lay their heads without fear of potentially infecting  
vulnerable family members. A place previously inhabited by poets, 
painters, writers, architects, and composers now offering shelter 
to heroic front-line workers, whose selfless efforts to keep us safe  
continued during these most challenging times.

Simultaneously, MacDowell leveraged its website in order to 
keep its community connected. More than 214 MacDowell Fellows 
have gathered since March for virtual reunions, to share work,  
discuss their experiences, and commiserate when needed. They 
have posted playlists and shared resources to help artists weather  
the pandemic. And in alignment with the Movement for Black 

Lives, MacDowell curated a social justice “conversation” — a place 
where artistic works that address our current moment as well as 
earlier anti-racist activism could be shared. Part Two of that effort 
is now online.

MacDowell’s commitment to removing barriers to  
participation continued in August with its first-ever Virtual  
MacDowell experience, inviting artists whose residencies had been 
postponed in April and May. This fully online program has helped 
to foster connections and foresee a future for those who are unable 
to attend in person. Since then, MacDowell has worked to safely  
welcome a limited cohort of fellows back to their grounds for the 
first time since March 2020 and remains committed to honoring its  
history and evolving its mission so they can continue to serve artists 
and responsibly step into the future.

 

LeisureLeisure

 
or Nell Painter, her first year as Chair of MacDowell’s 
Board of Directors was an unusual one, but her leadership 
through a challenging and vitally important moment in 

the organization’s history and the history of our country has been  
nothing short of inspired.

Painter, the author of The New York Times bestseller, The  
History of White People, and the 2018 National Book Critics Circle  
Award finalist, Old In Art School, was named chair of the board 
in January 2020, succeeding novelist and screenwriter Michael  
Chabon, who held the position since December 2010.

“Nell Painter has formidable gifts, and one of the most  
remarkable minds on the American scene,” said Chabon. “She 
is a powerhouse, and all of us at MacDowell feel fortunate and 
grateful to have her in our community.”

Painter, a two-time MacDowell Fellow, is a distinguished and 
award-winning scholar and writer. A graduate of Harvard, she went  
on to become the Edwards Professor of American History at  
Princeton University and is the author of seven books and  
countless articles relating to the history of the American South.  
Painter’s book, The History of White People, is a guide through  
more than 2,000 years of Western civilization, illuminating  
not only the invention of race but the frequent praise of  
“whiteness.” Her book, Sojourner Truth, A Life, A Symbol, won  
the nonfiction prize of the Black Caucus of the American  
Library Association.

Painter is also the author of Southern History Across the  
Color Line, which bridges the divides that have compartmentalized  
southern history, women’s history, and African American history by  
focusing on relationships among men and women of different races.

From 1997-2000 Painter directed the program in African 
American Studies at Princeton, retired from academia in 2005,  
and returned to school to earn a B.F.A. in art from Rutgers and an 
M.F.A. in painting from Rhode Island School of Design in 2011.  
Her chronicle of that experience, Old in Art School: A Memoir  
of Starting Over, which was completed during Painter’s first  
MacDowell residency in 2016, was a 2018 finalist for the National 
Book Critics Circle Award.

NELL PAINTER
Author, Visual Artist, 
and Chair of MacDowell’s 
Board of Directors
 

F

AN ARTIST’S PLACE:

John W. Hession photo, courtesy of MacDowell

Ngoc Minh Ngo photo, courtesy of MacDowell
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Read the interview with Andrew Senchak, 
President of MacDowell:

bostonprivate.com/macdowell
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Leisure Leisure

When a global pandemic forced the NBA to get creative in hopes 
of keeping the 2020 season alive, tapping experts like David Born  
was essential to creating a safe and secure experience through the 
regular season and playoffs.
 
Amy Born, a Senior Wealth Advisor for Boston Private, serving  
clients in Beverly Hills, CA, spent 107 days apart from her  
husband David, a security consultant, as he worked inside  
the Bubble in Orlando.
 
David has spent over 20 years working at sports entertainment  
venues such as Staples Center, Dignity Health Sports Park,  
Enterprise Center in St. Louis, and with the Los Angeles Dodgers 
and the San Diego Padres. We had a chance to speak with him as  
he returned home from Orlando and spent some time reflecting  
on his experience in the Bubble.

How did your background prepare you 
for this experience? 

I’ve spent my sports entertainment security career overseeing  
security operations at several venues in the Los Angeles area. 
For this project, I was working alongside NBA staff and Disney 
cast security members. My main role was to ensure security and  
safety for everyone working at the venues on the ESPN Wide World 
of Sports complex. This included ensuring that SARS COVID-2 
safety guidelines were followed. In the beginning, there were two 
to three thousand people but eventually dwindled to a few hundred 
as the playoffs wrapped up.
 
 
How did you prepare for working with the  
NBA and other security teams? 

Starting in March, the security industry as a whole was talking a 
lot about the latest technology to make our venues safer. Advanced 
planning and site visits helped me prepare for our time in Orlando.
 
When I arrived in Orlando, I was required to quarantine for seven  
days. To take advantage of the time, I voluntarily took Johns  
Hopkins University Contact Tracing course to better understand 
how someone contracts the virus and the details around being  
asymptomatic and not. 
 
The NBA had their own medical team directing us to implement 
and direct compliance with CDC Guidelines. Masks were required 
at all times except for when you were actively eating and drinking 
or socially distancing outside.  
 
Those in the Bubble were tested every single day and typically  
received results approximately 12 hours later. The NBA developed 
a phone app that everyone was required to use to complete a daily  
questionnaire about our health symptoms. Additionally, we had 
a personal thermometer and oxygenator that we used every day  
connected to the app via Bluetooth.
 
 
What made your day to day at the 
Disney compound unique?

The Bubble was a small city with a lot of your typical necessities  
built right in. On-site, there was a medical office, dental office,  
barber, and nail salon.

I also quickly realized the typical things I would use that I didn’t 
pack in my suitcase. One of my first questions was — where do I 
pick up my Amazon packages? All deliveries came to one receiving  
area, which was quite the spectacle to see pallets of water  
deliveries, large video game consoles, furniture, and sports  
equipment delivered for the players.

What was the experience like of having 
basketball games without spectators?

When I attend professional sports events, I’m running point on 
security operations. This was the first time I observed a game and 
heard the players interacting with each other. Being responsible 
for the security during events, I rarely get to watch a full sports 
game. So I’ve never watched so much basketball in my life as I 
did over those few months. It was truly a wonderful experience. 
 
 
What surprised you most during your time 
in the Bubble? 

The NBA spent quite a bit of money putting this all together, and 
it ended up working well. At first, things were constantly changing  
as they began learning what worked and didn’t work. Disney  
Cast Members who were furloughed earlier in the year were 
brought back to assist with day-to-day operations.  
 
I felt safer in the Bubble than anywhere else. There were layers 
of credentials required to limit access to areas to reduce contact. 
And it was interesting to see the amount of cleaning required  
between meals and events. And, of course, there was hand  
sanitizer everywhere. Now we know the result: no players during 
the entire time in the Bubble contracted the virus.
 
 
What are your key takeaways from the 
107 days you spent in Florida?

Gratitude to be able to come back to a home I missed. It was  
really cool knowing that I was doing something unique and once 
in a lifetime. But, as time went on, it was challenging being in  
the same hotel room for three months and missing my family,  
but it was nice knowing I was part of something special that was 
never done before.
 
I have also reflected on how much I learned when it comes to  
diversity. The NBA is a very diverse organization, and watching  
how during that period of time when the Black Lives Matter 
movement was changing the game schedule and participation, 
the importance was placed on listening and considering other  
people’s backgrounds, culture, and feelings. I now have a  
different outlook on race and diversity that I will carry forward. 

Behind the 
Scenes: Keeping 
the NBA Bubble 

Secure

The 2020 NBA Bubble was the isolation zone at 
Walt Disney World in Bay Lake, Florida, near 

Orlando. The National Basketball Association  
created it to protect its players from the 

COVID-19 pandemic during the final eight 
games of the 2019-2020 regular season and 

throughout the 2020 NBA Playoffs.
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The name Martin Ray resonates deeply in the 
history of California winemaking. Martin Ray was a  
pioneer, dedicated to crafting single varietal, region- 
specific wine from 1943 through 1972 in Saratoga, in  
the heart of the Santa Cruz Mountains. Mentored by 
Paul Masson, he took a Burgundian approach to his 
winemaking, and developed what is now one of the  
most historical properties in California, known as 
Mount Eden.

Nearly 20 years later, Courtney Benham 
stumbled upon 1,500 cases of Martin Ray wine in a  
San Jose warehouse. Recognizing his good fortune  
combined with an intent and drive to produce  
terroir-driven wines, Ray’s historical significance 
and philosophy resonated with him. Courtney  
purchased the brand, and since 1990 has been  
committed to the production of artisanal wines  
worthy of the Martin Ray name.

“Our estate has 12 acres of varying clones 
of Pinot Noir vines, but true to our motley  
personalities, we would be remiss to not take  
advantage of the extraordinary wine-growing  
regions that surround every side of our home in 
the middle of the Russian River Valley. We have no  
shame in exploiting each region for the best it has 
to offer, which for us, means dry-farmed, old-vine 
Chardonnay from the heart of the Green Valley, all 
the way to burley, brooding Cabernet Sauvignon 
from the high summits of Diamond Mountain in 
Napa Valley,” says Benham.

Due to the pandemic, Martin Ray Winery has 
had to shift its distribution model. Historically,  
over half of their sales have been to restaurants, 
bars, and catering events and with the pandemic, 
they were forced to focus primarily on growing their  
retail presence. “Of course, our competition faced 
the same challenges and there was a race to see  
who could grab the few retail opportunities that  
weren’t controlled by the big commercial,  
national brands,” says Benham.

Today, Courtney and his 
winemaking team devote 
themselves to Martin 
Ray’s original ideology of 
making “wines of place.” 

Leisure

Reviving 
a Winemaking 
Legend

“We’ve taken this opportunity to streamline our product line and focus 
our sales and marketing efforts on a more limited portfolio of wines.”

Workplace safety has also been a strong focus for Martin Ray Winery.  
“Our cellar and bottling crews work close to one another and are basically  
‘family’. We’ve had to instigate new safety measures, shift work schedules,  
and limit contact with our outside vendors. Luckily, Governor Newsom  
deemed our business essential so we were allowed to continue operating. I 
always knew that wine was essential!”

“There have always been challenges in the wine business because  
we’re so closely tied to agriculture, and Mother Nature always has the last  
laugh. Fires, frost, rain, temperature variation, and pests can pretty much  
ruin a vintage and it seems like these events are becoming more  
commonplace. But, last year has been incredibly challenging with the  
pandemic, fires, and our political situation. History has proven that 
these events will pass and that we need to keep focused on the positive,”  
shares Benham.

What’s Your WHY?

My passion for the business and the challenge of growing 
revenues and profitability in the most dynamic of times. 
Also, I need to do my small part to make sure that we can 
build on our great team, strong distribution network, and 
consumer franchise. I don’t want to say this too loudly, but 
we’re having one of our best years ever.

Courtney Benham,  
owner of Martin Ray Winery. 

Leisure
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Scan to join us as we dig deeper on the 
Perspectives podcast series, Family Office 
Connections: Art, Wine, and Collectibles.
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5 Considerations Before 
Buying a Florida Getaway  

 
 

People buy vacation properties for a variety of reasons.  

Some look for a temporary escape, while others want to  

build roots for their future retirement. It’s easy to fall in love 

with a great property at a good price, but before jumping in, 

consider these questions.

 
1.  What’s the best location?

 Think about why you’re buying the property. Do you want 
something away from the bustle of popular resorts? Or is  
being close to shopping, entertainment, and restaurants 
important to you? If your goal is to invest in a property 
that brings people together, consider its distance from your  
visitors. If you plan to retire there, think about your  
proximity to healthcare services and your network of 
friends and family.
 

2. How will you finance it?

 If you’re buying your Florida home with cash, consider  
borrowing against your investments with a line of credit,  
instead of dipping into your investments. The cost of a  
variable line of credit can be favorable, allowing you to  
keep your diversified assets at work while you secure the 
home. Later, you can take out a mortgage to pay off the 
credit line at a low, fixed rate.
 

3. What other factors should you consider?

 Ensure your property is adequately insured. Factor in the 
cost of flood and storm insurance if you’re buying near 
the ocean. Consider the cost of fire insurance if you’re in a  
location that relies on a volunteer fire crew. If you’re  
thinking about purchasing a vacation property purely as  
an investment, do so with some caution. You don’t want to  
overdo your allocation to real estate by adding a large,  
illiquid asset to your investment mix.

 
4.   How can you become a permanent 

 Florida resident?

  First, sever “tax ties” with the jurisdiction you’re leaving 
and build “new ties” in Florida. Then, you should:

         ·    File a Florida Declaration of Domicile

         ·    Obtain a Florida driver’s license and register  
your vehicles there

         ·    Register to vote in Florida

         ·    Notify your previous state and federal tax officials  
of your new status

         ·    Establish a homestead exemption if you purchase 
 a home in Florida

         ·    Update your estate planning documents to  
comply with Florida law

  

5.  What are the estate and legacy  
planning implications?

  Purchasing a vacation property may require changes in 
your will and trust documents.

 You’ll need to decide:

         ·    How will you title the asset?

         ·    Should you put the property in a trust to avoid extra 
expenses or probate?

         ·    If you rent out your vacation home, should you hold 
the property in an LLC to reduce your liability from 
renter claims?

         ·    Will you gift or bequeath your vacation home to  
beneficiaries, or will you create partial interests that 
will be held in trust?

Your Boston Private advisor can help you explore your 
current investment strategy, financial priorities, estate, 
and legacy plans.
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If you’re thinking of retiring overseas, read our perspective on what  
to consider before you embark at bostonprivate.com/overseas.
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Meet Greg Becker
Chief Executive Officer, Silicon Valley Bank        MENLO PARK, CA

What’s Your Why? 

Putting words into action, having an impact, and doing it the right way.  
Whether leading Silicon Valley Bank or being a good role model for my  
millennial children, nothing counts more than setting an example by  
delivering on my words with action, and being viewed as having done it 
through a values-driven lens.

What makes you optimistic for  
the future? 

I’m optimistic that people are increasingly  
open-minded and willing to work toward  
the goal of a more just and fair world.  
While devastating, the global pandemic  
and systemic inequality are catalysts to do  
more and to do better. SVB’s values and our  
market leadership position in supporting the  
world’s most innovative companies enable  
us to help fuel the growing commitment  
of corporate, community and philanthropic  
leaders to break through the status quo with  
innovative thinking.

Have you picked up any new  
hobbies, or learned something 
new over the past few months?   

I’m a cyclist, and so I am always looking for 
new places to ride. I’m lucky to be in a climate  
that enables me to get out year round. It’s 
nothing like the Midwest where I grew up. 
I am also always learning from our clients 
who push the boundaries of what you think is  
possible and expand your imagination. 

In a year unlike any other, it’s been important to lean on our friends, family, and colleagues  

for support. Boston Private and our friends across the industry benefited tremendously from coming 

together to learn from one another and share ideas for best serving our clients. We spoke with Greg 

Becker, CEO of Silicon Valley Bank, about what’s important to him.
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Sharing advice and perspective 
       from the Boston Private community 
              as we celebrate Women’s History Month.

Women 
  Moving 
    Forward
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Our parents have sayings that continue to resonate with us 

daily for different reasons. Our dad would always say, “You 

can do anything you want; it all comes down to how hard 

you’re willing to work.” And our mother always says, 

“Everything will work out the way it’s supposed to; just 

stay the course and keep doing what you’re doing.” They 

both, and our mother more than ever, have always been the 

ultimate sounding board and the most positive influences 

on our lives, both personally and professionally.

Danielle Carter 
& Andi Shaughnessy
Co-CEOs of ExpressIt Delivery

Featured as Entrepreneur Magazine’s 

100 POWERFUL WOMEN

Scan for the interview  
with Danielle & Andi.

Boston Private Board of Directors, 
Former President of Bentley University,
President in Residence at the 
Harvard Graduate School of Education, 
Massachusetts Conference 
for Women Board President

Gloria Larson

The single best piece of advice  

I’ve ever received came from Allen 

Larson, my husband of 35 years.  

Early in our marriage and  

throughout, he’s urged me to take 

career risks, some of which were   

calculated ones and others much 

bolder. Allen refers to his theory of 

careers (and life) as “ jumping into  

the deep end of the pool and not  

holding onto the side.” Each time 

that I expressed self-doubt that I was 

ready to accept a promotion, take  

on a different functional role, or 

consider an entirely new career path, 

he reminded me that I had taken 

prior risks that worked out well, had 

transferable knowledge and skills, 

and could tread water while 

learning what was required in the 

new post. This advice, along with 

Allen’s unwavering support, has 

emboldened me over the past four 

decades to undertake a decidedly 

non-linear professional journey 

through law, public policy and 

business, ultimately leading to 

what was my most personally 

rewarding role as President of 

Bentley University.

Boston Private is proud to be recognized as a 
Pacesetter by The Boston Club and Bentley  
University for its commitment to gender parity.
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Women Overcoming 
Volatility: 
Keeping Control of 
Your Financial Future

BY KATHLEEN KENEALY 
CFP®, CPWA®, Director of Financial Planning

According to the 2020 Women in the Workplace study, “One in four 

women are considering downshifting their careers or leaving the 

workforce due to COVID-19.” A lack of flexibility at work, home and 

caregiving burdens, and burnout are among the reasons women are 

considering stepping back from the workplace. The current health 

and financial crisis threatens to upend the progress and advancements 

that women in corporate America have made over the last six years. 

In such volatile times, however, maintaining a long-term focus is 

essential to one’s financial security.

Financial and Lifestyle Impacts 

According to the report, the percentage of women in SVP and C-Suite 
positions rose from 40% to 49% over the last six years. Despite this 
progress, women are often still seen as the primary caregivers of  

children, elderly parents, and others in their families. The combination 
of school and daycare closures, concerns around senior care facilities, 
and general worries about exposure to the coronavirus have removed 
many of the traditional sources of help. The burnout from these  
responsibilities and the cost of hiring in-home tutors or aides to help 
can leave women wondering if stepping back from the workforce to 
take on these roles full-time is better for themselves and their family.

Before making any major decisions, it’s prudent to carefully evaluate 
all of your options and consider the full financial and lifestyle impacts. 
Here are a few questions to ask:

 ·     How would stepping out of the workforce affect your 
career? If you decide to reenter the workforce in the 
future, will you be able to return to the same position? 
 

 ·     Can you work reduced hours at your office or take  
on consulting work to stay engaged in your  
professional network and still generate income? 

 ·     If you are in a two-income household, would it make 
more sense for the other earner to step back from  
work instead? 

 ·     If your salary is reduced, can you still afford  
to contribute the same amount to your retirement 
account? 

 ·     If you leave the workforce or move to part-time,  
how does this income reduction impact your  
future Social Security benefits? 

I am grateful to have benefited 

from the experience and wisdom 

of both male and female mentors, 

many of whom have also been 

advocates. As I continue to 

navigate the balance between my 

career and motherhood, I am 

constantly learning and seeking 

advice from working mothers. 

A close friend from childhood 

reminds me to be proactive, 

and raise my hand for 

opportunities outside of my 

comfort zone, as doing so will 

create a vehicle to 

differentiate myself. I strive 

every day to put my intention, 

and energy, into action. 

Emily Rush
Executive Vice President, 
Commercial Real Estate & Private Equity Sponsors

To love yourself right now, just as 

you are. This advice is especially 

relevant to me right now with our 

new reality, as we need to remember 

to take care of ourselves first in 

order to give our best to others.

Client Relationship Associate and 
Co-Lead for Boston Private’s Women’s Connection

Vivian Sanchez

Lead with the heart. 

Often times we are faced 

with decisions that conflict 

our hearts and mind. 

When you lead with the 

heart no matter the 

outcome, you will be 

left with no regrets.

Michelle Samuel
Vice President, Client Development Associate 
and Co-Lead for Boston Private’s Women’s Connection 
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Making a Career Change

When you have clarity on what’s most important in your 
life, you can quickly align your decisions with your values 
and goals. What do you truly value? What is your “Why of 
Wealth”? Your Boston Private advisor can help you fully  
consider your “why” before making any decisions.

Corporate women considering a career exit or downshift 
should take actionable steps to focus on what they can  
control, including:

 ·     Reassessing your current situation.  

What can you control?  

What are you spending and what are you 
spending it on?  

What money is coming in?  

What are the sources of those funds?

 ·     Revisiting personal and financial goals. 

Ensure that your decisions align  
with those goals.

 
 ·     Reaching out to your employer.  

What are your work options?  

Will your firm allow you to work reduced  
or flex hours?  

What benefits can they offer?

Tap into Your Advisor

Your Boston Private advisor is fully aware of your financial  
position, “Why of Wealth,” and goals, and they can help  
alleviate any worry you may be feeling. Use them as a  
resource. Financial planning is not a one-off endeavor.  
Instead, it is an ongoing, evolving process that can be revisited 
as often as needed. Periodically checking in enables you to 
tap the support you need and lower your overall stress.

Scan to access our full perspective.
bostonprivate.com/womenatwork

 
   Boston Private is proud to be celebrating International Women’s  

Day on March 8, 2021 and participating in this year’s theme,  

#ChooseToChallenge. And as we choose to honor women’s  

achievements, we’re also challenging gender stereotypes,  

discrimination, and bias so that together, we’re working to  

create a more gender-equal world. 

1     https://www.kiplinger.com/article/retirement/t037-c032-s014-the-complicated-relationship-of-women-and-finances.html
2     https://www.bankrate.com/personal-finance/great-wealth-transfer/
3    https://www.cnbc.com/2019/09/06/how-women-can-take-control-of-their-money-and-grow-their-wealth.html

Women 
and 
the 
future 
of 
wealth.

Four figures that reveal how 
the next chapter of wealth 
will be written by women.

7 in10

49% of women surveyed say 
they want to learn more about 
financial planning1

70%Projections indicate that women will 
inherit 70% of future wealth over the 
course of the next two generations2   

59% of widows and divorcees wished 
they had been more involved 
in long-term financial decisions3

Nearly 70% of women 
say their financial 
professional has been 
their go-to source 
for information1

26 Perspectives

Choosing to Challenge

Learn more and find out how you can join us at bostonprivate.com/choosetochallenge
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BY KAREN ROSES 
Head of Private Lending

Wealth PlanningWealth Planning

Leveraging Your 
Investment Portfolio: 

Creative 
Ways to Find 
Liquidity

Consider the Source 
In a low-interest-rate environment, using an investment 

management portfolio as collateral for a revolving line 

of credit can be a fast, cost-effective way to access cash.

 
Margin Accounts

Margin accounts, offered by Broker-Dealers, enable clients to  
borrow against their investment portfolio to buy more securities. The  
maximum borrowing amount depends on the market value of the  
account and can change day to day. Margin limits are typically capped 
at a 50 percent advance rate against the collateral holdings. Interest 
rates are determined by the Broker-Dealer and are usually Libor or 
Fed Funds plus a spread.

 
Lines of Credit

A bank line of credit is more structured and has a formal credit limit,  
which is calculated by applying advance rates against the securities:  
60 to 70 percent for equities, 80 percent for bonds, and 90-100  
percent for cash. Since bank lines of credit are governed by  
Regulation U, clients cannot use the proceeds to purchase investment 
securities, but instead use the funds for private investments, home 
purchases, or emergency cash needs. Similar to margin loans, bank 
lines of credit are variable rates, typically based on Libor.

 

Timing Is Everything
During times of transition or unpredictability, clients often 

need short- and long-term liquidity options and flexibility.

 
Bridge Financing

A line of credit can help clients who are transitioning between  
properties by giving them access to funds for the new home while 
they wait to sell their current property. Similarly, clients who are  
buying a home with competing offers may need additional time to 
put a purchase mortgage in place. A line of credit allows for more 
flexibility with timing and negotiations.

For clients with irregular income who need to pay taxes or other  
expenses, having a line of credit can make it easier to maintain a  
savings and investment plan by bridging cash flow rather than  
liquidating investments.
 

Estate Planning

Parents who want to help their children financially with buying a 
home or starting a business, but don’t want to sell appreciated assets, 
can borrow against a portfolio to provide liquidity for gifts.
 
Similarly, for individuals who live off principal distributions out of 
investment portfolios and may have embedded gains or low basis 
stock, using a line of credit can reduce asset sales and defer taxes 
until there is a step-up in basis at the time of death.

 
Tax/Arbitrage Benefits

Some accredited investors will use portfolio-secured line of credit  
proceeds for capital calls and private investment transactions. If the 
line of credit rate is lower than the rate of return on what would have 
been liquidated to fund the investment, there is an arbitrage benefit  
and creating a more efficient and advantageous transaction. Every 
individual’s tax situation is unique, so always consult with a tax  
professional before making a decision.

Leveraging investment portfolios can be prudent and offer  

flexibility. Be sure to speak with your Wealth Advisor and Private  

Lender to create a customized borrowing plan that works for you.

Meet Pat Dwyer

Have you picked up any new 
hobbies, or learned something 
new over the past few months?

During the pandemic I got in the habit of going  
to the beach after my workout for a quick swim. 
Now, before and after work, I’ve been taking a  
10-minute swim in the ocean. Nothing could be 
better for stress reduction.

What makes you optimistic 
for the future? 

I think long term we will truly live an age of 
abundance. It will be a bumpy ride getting 
there, but life will get much better for all of 
humanity.

What’s Your Why? 

I really care about the families 
that I have served for 25+ years. 
Helping them achieve their  
Why is my Why.

Managing Director, Private Wealth Advisor         MIAMI, FL
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Learn more about Pat’s story 
at bostonprivate.com/patdwyer

WATCH
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BY KATHLEEN KENEALY 
CFP®, CPWA®, Director of Financial Planning

In recent months, many of our clients have faced big changes in their 

lives. For those with children and grandchildren, that’s meant playing 

a more hands-on role in their young ones’ education — and teaching 

the next generation about wealth and wealth management. Just as you 

work hard to secure your financial future and legacy, you’ll also need to  

ensure that your loved ones can make thoughtful decisions when they’re 

on their own.

Wealth PlanningWealth Planning

Preparing Those You 
Care About for a Financially 
Independent Future

31

Teaching the 
Next Generation 
About Wealth

 
Understanding the Basics

 
Some financial literacy concepts are universally important,  
particularly in terms of spending, saving, and giving. It’s critical  
that children understand the connection between what they 
do and what they have. Oftentimes, there’s a habit of spending  
money without knowing how money is earned. Regardless of age 
or circumstances, the focus must remain on the future. You can 
ensure that your legacy will be successfully passed on by teaching 
the next generation that hard work will enable them to achieve true 
financial independence. Sophisticated, forward-thinking financial 
decision-making also requires taking certain realities into account. 
These include opportunity costs — in choosing one option you may 
forgo another — and cost-benefit comparisons. There’s also the 
time value of money and the magic of compounding.

 

 
Getting Down to Business

 
Teaching the next generation about the value of financial literacy 
can be challenging, but this doesn’t mean that you should shy away 
from the task. In fact, the easiest approach for most of our clients 
is to lead by example. Below are five strategies you may find useful 
when teaching the next generation about money.

  
1. Communicate and Collaborate on Money Matters

 Engaging your children in frequent conversations about financ-
es helps to keep the topic familiar and on their radar. Drawing 
them into family discussions about spending, saving, and philan-
thropy can make them feel more involved.
  

2. Turn Abstract Ideas into Tangible Reality
 Children tend to be more engaged in learning when they  
experience it through the senses. Telling the next generation 
to save more or donate to good causes without explaining why 
can make it hard for them to understand. Taking them along to a  
meeting with your wealth advisor and showing them how you  
invest for the future can help them see things more clearly.
  

3. Highlight the Advantages of Thoughtful Planning
 It’s not easy for young children — and many teenagers — to  
understand that delayed gratification can make them happier. 
Helping them recognize that disciplined saving and investing 
will allow them to acquire an item, vehicle, or lifestyle they really 
want and can reinforce the benefits of acting responsibly.
 

4. Help Them Learn Better with Incentives
 A central tenet of economic theory is that incentives influence  
behavior. This helps explain why, as research firm Cerulli  
Associates found, the majority of employees say an employer  
401(k) match “was the reason they started saving for  
retirement.” By offering your children or grandchildren a similar  
way to grow their savings faster, they can learn good behavior that  
will hopefully stick with them for life.
  

5. Transform Mistakes into “Teachable Moments”
 We all make mistakes, but when we see our children do the same, 
it’s only natural to want to fix things. However, it’s generally  
better for all involved if they understand that actions have  
consequences. If they don’t get bailed out after blowing an  
allowance or what they have in savings, they’ll probably think 
long and hard before doing it again.

 
Keeping Your Children on the Path to Financial Literacy

There’s more to teaching your kids about money than these five 

strategies. Remember that your Boston Private advisor is always 

happy to recommend ways to keep the next generation engaged 

in their financial future.

Meet Susan Matlow
Managing Director         NEW YORK, NY

Have you picked up any new 
hobbies, or learned something 
new over the past few months?

I have temporarily relocated to Naples, Florida, 
to be near family during the pandemic. This has  
given me the opportunity to walk on the beach  
and play golf, both of which I love but seldom 
do while in New York City. To quote Arnold  
Palmer: “Golf is deceptively simple and endlessly  
complicated.” I agree!

What makes you optimistic 
for the future? 

I am optimistic because the sun comes up 
every morning, and every day good people do 
extraordinary acts of kindness.

What’s Your Why? 

Intellectual curiosity motivates 
me. Continuously there are new 
challenges, both in my work and 
in my personal interests, which 
I enthusiastically pursue.Scan for more about Raising  

Financially Responsible Children,  
plus a downloadable workbook.
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Meet Bill Woodson

Have you picked up any new 
hobbies, or learned something 
new over the past few months?

While I haven’t picked up any new hobbies, 
the quarantine has allowed me to reengage 
with an old hobby that I could not previously 
pursue, namely riding horses. I get to “hack” 
horses for a local barn six days a week (ride 
them for exercise and light training). It’s 
been great to be able to do so on a recurring 
basis and has helped my riding out a lot.

What makes you optimistic 
for the future? 

I am optimistic about our future based on 
the resilience of the American people who, 
despite the challenges, have found a way.  
We have dealt with adversity throughout  
our history, and we will do so again. It’s our 
ability to adapt and overcome that gives me 
the greatest inspiration.

What’s Your Why? 

My WHY is raising 
well-adjusted children 
and giving them the 
foundational tools we all 
need to succeed, regardless 
of how we define it.

Executive Vice President, 
Head of Wealth Advisory and Family Office Services            

NEW YORK, NY

Vulnerability at 
the Family Office
Surveying the landscape of risks and threats

If 2020 has taught us anything, it is the 
importance of planning and preparing for 
the unexpected. Our survey of over 200 
family office executives has uncovered 
some worrying approaches to the threats 
facing family offices, including risks 
stemming from insider threats, as well 
as health, cyber, family, investment, and 
employment-related matters.

Wealth Planning
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Learn more about Bill’s new book at  
bostonprivate.com/billwoodson

POOR RISK MANAGEMENT MINDSETS

A change in mindset is a need at many family offices, which either 
underestimate threat levels (47%) or are complacent about risks (41%). 
Limited staff, as well as an emphasis on cost and convenience, are other 
obstacles to better risk management. 
 

 
PREVALENCE OF CYBERATTACKS ON FAMILY OFFICES

Over a quarter (26%) of family offices have suffered a cyberattack. In almost 
two-thirds of these cases, it happened within the last 12 months. 
 
 

UNDERESTIMATING CYBER RISKS

Small and newer family offices underestimate both the likelihood 
(15% compared to 25% at larger family offices) and potential impact of 
cyberattacks (38% expect a major or catastrophic impact from a cyberattack 
compared to 52% of larger family offices). Older and larger family offices are 
more likely to have implemented cybersecurity measures (60% versus 31% 
for newer family offices).
 
 

SCAN FOR THE FULL SURVEY

Discover more key findings from this survey, along with practical tips and 
recommendations from our experts that you can implement at your family 
office. Simply scan or visit bostonprivate.com/risksurvey.

4

1010010
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Monitor Transaction Activity

Review bank and credit card activity frequently — daily 
if possible. Remember that you can easily review 
your account activity with Boston Private’s Digital 
Banking service.

Watch Your Credit Report

Individuals can request a free annual credit report 
using AnnualCreditReport.com. Consider ordering 
one every four months from a different Credit Bureau 
to keep tabs at different points during the year 
and use an online credit monitoring service as an 
extra precaution.

 

Reconcile

Reconcile all of your bank and credit card statements  
in a timely fashion. Report any purchases you did not 
make to the bank as soon as possible.

 
Bring in Support

Call your Private Banker immediately if you find any 
discrepancies or suspicious transactions on your bank 
statement or if you receive suspicious phone calls and 
emails soliciting information on your accounts.
 
Visit bostonprivate.com/secure for more tips on 
how to protect you and your family.

Wealth PlanningWealth Planning

Protecting 
   You and Yours

Identity theft can happen despite your precautions. 
Prompt detection allows you to take defensive 
action quickly and minimize the damage.

CONTINUE 
THE CONVERSATION
WITH THE 
PERSPECTIVES 
PODCAST.

SUBSCRIBE      A N Y W H E R E  P O D CASTS  A R E  FOU N D.

Start with 
Family Office Connections, 
Boston Private’s latest 
series that delves 
deeper into all things 
Family Office related.

THERE ARE ALWAYS 
PLENTY MORE 
PERSPECTIVES  
TO DISCOVER:
    
    ·    COVID-19 Impact  

on Privately Held  
Business Valuations

    
    ·    Art, Wine,  

and Collectibles
    
    ·   Impact Investing
    
    ·    Philanthropic and 

Retirement Planning 
Opportunities

    
    ·   Much more

35
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Considering the 
key parts of estate 
planning in the first 
year after a loss

The first year after losing a significant other can be overwhelming for myriad reasons. Not only 
is losing a loved one emotionally challenging, but it often comes with a lot of change and a long 
list of action items. It’s important to consider having a team of professionals on your side such 
as an attorney, a certified public accountant, and a financial advisor who can help guide you 
through all the legal and financial paperwork. It’s tempting to do a lot yourself, but hiring trusted 
experts can save you time, prevent mistakes, and let you focus on healing. Here are some of the 
key estate planning to-dos to consider in the first year.

For more on this topic, be sure to read Tangible Personal Property: How Best to Leave It to Loved Ones at bostonprivate.com/LeavingProperty

Probate Administration

Unless the estate plan has been crafted to avoid probate, 
you’ll need to go through the court-supervised process 
of authenticating the will, determining the value of the  
assets, paying final bills, and finally distributing the  
remainder of the estate to beneficiaries. The probate  
process can take months or even years, especially if heirs or  
creditors challenge the process.

Collect Life Insurance

If your partner had life insurance, contact the insurance 
company to determine who the primary and contingent  
beneficiaries are. The proceeds will not need to go through 
the probate process if a beneficiary designation was  
completed (as long as the estate is not named as the  
beneficiary). While most people jump right to completing  
the appropriate claims paperwork to collect the proceeds, 
it’s advisable to schedule a meeting with a financial advisor 
to discuss how this influx of cash fits into your budget and 
long-term financial plan.

Check for Social Security Benefits 

Survivor benefits are paid to widows, widowers, and  
dependents of eligible workers. The Social Security  
Administration will make a one-time payment of $255 to a 
surviving spouse or dependents if certain criteria are met. 
Widows and widowers over 60 (or 50 if disabled) may be 
eligible for survivor benefits from Social Security. You may 
also qualify if you’re younger than 60 and have dependents 
under 16 years old or disabled living at home. Certain other 

family members such as a child younger than 18, a child with 
a disability, and parents who depended upon the deceased 
for financial support may also be eligible for survivors  
benefits themselves. How much you may receive in  
survivors benefits depends on a number of factors,  
including the deceased’s earnings history, your age, and the 
type of eligible benefit.

Gather Pension or 
Retirement Savings

Pensions remain a source of income for current retirees, 
their partners, and their surviving spouses. If your partner 
had a pension and designated you as a beneficiary, you may 
be entitled to some or all of those benefits. Amounts vary 
depending on the employer and any elections your partner 
might have made during their lifetime. If your partner had  
a 401(k) or IRA, careful consideration must be paid to 
how you roll over these assets, if you can, and what, if any,  
required minimum distributions you will be required  
to take.

Close or Retitle Accounts

It’s common for married couples to have joint banking  
accounts. Household utility accounts and tangible items 
(like cars and other vehicles) may need to be retitled 
to your name as well after a partner dies. If there are  
memberships, such as to a gym or club that you don’t  
attend, you may want to close those accounts. Joint bank,  
brokerage, or investment accounts should be retitled to you, 
too. If your partner had accounts in their individual name, 
probate court involvement will be necessary to access and 
manage those accounts.

Losing 
a Partner: 
What 
to Know

Wealth PlanningWealth Planning Wealth Planning

BY KATHERINE M. SHEEHAN
J.D., AEP®, Managing Director & Senior Trust Officer
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CASE STUDY: 

Executive Solutions

Navigating Concentrated Stock 
Positions as a Piece of 
Your Long-term Financial Plan

BY SANDY GALUPPO 
Managing Director

IPOs, mergers, acquisitions, and buyouts can convert executive 

compensation and concentrated stock positions into significant wealth 

for founders, investors, board members, and early employees. This 

case study provides an overview of how a holistic financial plan helped 

a client who served as a Board Member at a biotech firm for almost a 

decade. During that time, this client worked diligently and received a 

number of stock awards as part of their executive compensation. After 

listening to their goals and concerns, we were able to forge a  

plan together that best aligned with their future plans.

THE CONCERN:  

Maximizing the Retention of  
Executive and Board Compensation

Our client partnered with us to address the primary issue 
of retaining as much of their compensation as possible and 
the following apprehensions became clear:

     ·  The market could impact their stock sale for their 
former company.

     ·  The optics around their stock sale needed to be 
positive with their peers.

     ·  The ownership stake now comprised the majority of 
their net worth.

     ·  Their departure accelerated their option conversion 
timeline.

     ·  A tax hit was looming.

Our client prioritized their work, achieving results and 
growing the business and subsequently never sold any of 
their stock or options; therefore, they had accumulated a 
sizable stake. And as a former board member, they were 
very aware that their actions could be interpreted as a loss 
of faith in the firm.

Although the company had an IPO a few years ago, its 
stock price recently skyrocketed. Their stake now  
translated into significant net worth, for which they  
hadn’t anticipated or planned. Now operating under a  
deadline and leaving to start another firm, their option’s 
sell clause was triggered. Our client needed to make a 
decision soon. Otherwise, they’d potentially be exposed 
to a huge tax burden, especially because the non-qualified 
stock options they’d received would be taxed as ordinary 
income and not as capital gains.

THE SOLUTION:  

Crafting and  
Implementing a Plan

Working collaboratively, we were able to map out their 
objectives in all major areas and conduct an in-depth risk 
tolerance assessment. Over time, we determined what 
portion of their portfolio contractually needed to be sold 
and explored tax mitigation strategies through asset and 
estate planning.

We also helped them create a vision for the family and 
their estate. Using software to illustrate different scenarios 
and aid planning, we dug into the what, the why and the how 
for their family, career, and philanthropic desires. This 
programmatic approach helped them shift from a work, 
loyalty and career success-driven perspective to a long-
term, family-focused one that incorporated overall legacy 
and multigenerational wants.

This process helped us to quantify their overall risk 
tolerance and convert that into the size of the investment 
they would retain in the firm as well as how much stock 
from which tranche actually needed to be sold to cover the 
taxes and when. To support long-term goals, our team of 
advisors crafted a complete asset and estate plan that 
mitigated the taxes to the largest extent possible while 
fulfilling our client’s long-term goals.

THE RESULT:  

Leveraging an  
Advisor’s Expertise

Once our client’s tax burden was minimized, their  
emotional burden was reduced as well, allowing them to 
focus on what was most meaningful to them: their work.
By offering advisory on creating the proper vehicles in 
which to hold assets, determining a conversion schedule, 
and referring them to the best external legal and tax  
advisors, we helped to reduce their tax burden. Now, they 
have an estate plan that includes a sell down schedule to 
reduce their concentrated stock positions over time. The 
internal concern they felt about how their selling would 
appear to their peers is now gone. And their relatively  
automated plan supports their family’s goals and is  
reviewed quarterly or as their needs change.

If your compensation has provided you with concentrated 
stock positions or other executive compensation that is 
nearing windfall status, such as a pending IPO, acquisition, 
or a highly received new product, we can help you develop 
and manage a plan that meets your unique, specific needs. 
Learn more at bostonprivate.com/executives. By working 
with Boston Private to manage your new wealth, you can 
continue doing what you do best.
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An advisor can align your personal goals while managing the  
complexities of equity holding and executive benefits.     

These factors can shape a customized strategy for 
safeguarding the wealth you’ve built.

Partnering with an advisor can save you time and unlock flexibility while 
maintaining compliance with SEC regulations and company policies.

Partner with a Boston Private wealth advisor to manage the 
complexities of your executive compensation.
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Partner with an Advisor  
Who Understands Your Needs

Find the Optimal Approach
with a Discovery Meeting

Lay Out a Plan for 10b5-1

Achieve a Holistic Financial Plan
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     “Boston Private made it possible for us to get access to a PPP loan, 
which was a game changer. The loan gave us the confidence and peace of 
mind that we would be able to continue to pay our people. We’ve heard 
horror stories from others in our industry who weren’t able to submit 
their applications and get access to the funding. We’re grateful to our 
Boston Private team, who worked around the clock to make sure our 
application was processed quickly and correctly.”

     “This has been an extremely humbling experience and it’s made us 
value our team more than ever. Being an employer and knowing that  
people rely on you for their income and well-being is a huge responsibility. 
We’re so appreciative that our staff has continued to put their faith in us 
and in the restaurant. We could not continue to operate as smoothly and 
safely as we are without their contributions.”

—  Cliff and Toni Dever,  
Owners,  
Warehouse Bar & Grille,  
Boston

     “Mission Housing has had an excellent experience 
with our Boston Private associates during these 
unprecedented times. Our partners within Boston 
Private reached out to our Controller personally 
to share important information about the SBA loan 
program that can help small businesses to sustain 
their workforce.”

     “The capacity to adapt and adjust to a new normal, a 
new work environment and new challenges is a lesson 
that we all will use forever and will also help us excel 
as other adversities and challenges arise. Never take 
for granted what we all have, which is our health!”

—  Marcia Contreras,  
Executive Director,  
Mission Housing Development Corporation,  
San Francisco 

     “We have been working with Boston Private 
for years and have always had a strong 
relationship. This relationship has proved 
invaluable during our fast growth years and 
during the pandemic. Our Tridant team 
collaborated with the Boston Private staff to 
ensure that Tridant quickly received an SBA 
Paycheck Protection Program loan.”

     “We had some employees who were exposed 
to COVID-19 and temporarily unable to work. 
The PPP loan allowed our firm to maintain 
their employment. But most importantly, our 
employee salaries remained the same and 
employees could continue to provide for their 
families per their accustomed standard of living. 
The PPP loan helped us maintain our payroll 
and preserve normal business operations. We 
wouldn’t have gotten through the process so 
smoothly without the help of Boston Private.”

—  Annette Palazuelos,  
President and CEO,  
Tridant Solutions,  
Pasadena 

     “During this pandemic, Boston Private helped us navigate the PPP 
loans created by the federal government. This was entirely uncharted 
territory for all of us, but we were able to complete the application in a 
timely fashion and, with the indispensable support of Boston Private, 
receive significant funding in the very first round of PPP loans issued.”

     “The ground seems to shift underneath us every day, with changing 
conditions dictating changing rules and regulations governing 
everything from construction of our real estate projects to the number of 
people we can permit in our offices. For me, the challenge and the lesson 
has been to exercise patience, to assure others that although things are 
uncertain now, there will ultimately be resolution, and to underscore 
that, challenges notwithstanding, we as an organization remain 100% 
committed to the community and the welfare and safety of all.”

—  Perry Newman,  
Chief Executive Officer,  
Dorchester Bay Economic Development Corporation,  
Boston

A message from Jim Brown,  
President, Commercial Banking
 

Boston Private was proud to participate 
in the Paycheck Protection Program, 
delivering critical capital to businesses 
struggling in the wake of the pandemic and 
economic shutdown. For a sense of scale, 
we processed a multiple of the new loans 
we would ordinarily make in a year in just 
a few weeks. Our commercial lending team 
worked around the clock to navigate the 
SBA’s constantly changing guidance and 
process our clients’ applications to get 
them the capital they so desperately 
needed. We are proud of the herculean 
efforts of our team, and we thank our 
clients for placing their trust in us 
to help them navigate their most 
challenging moments.

41

1,100

By the numbers

Number of 
PPP Loans

2/3
of loans $250K or less 
serving small businesses

$425M
Total Amount Lent

86
Employees on  
the PPP Task Force

Serving Small 
Businesses Through 
the Paycheck 
Protection 
Program
When the Small Business Administration rolled out the 

Paycheck Protection Program (PPP) in March 2020,  

businesses and banks rushed to understand the details  

of the program and submit applications for the critically  

needed capital. Boston Private was proud to participate in  

the PPP and facilitate the process for clients to ensure they 

could continue to serve their own clients and employees 

through these unprecedented times.
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For an organized approach to giving back with impact, be sure to check out our 

5 Steps to Philanthropic Giving at bostonprivate.com/PhilanthropicGiving

Farmsteads of New England Inc. (Farmsteads) is dedicated 
to empowering individuals who have autism, developmental 

disabilities, and others with varying abilities to pursue their chosen 
path to live a meaningful and satisfying life by providing transitional 

and long-term supports and services in a rural environment that 
fosters growth, interdependence, and self-confidence. 

Farmsteads is a 501(c)3 Tax-Exempt Nonprofit Corporation.

PhilanthropyPhilanthropy
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If you live in the Greater Boston area, the  
name DeScenza is synonymous with diamonds.  
But fewer people are familiar with the impact  
the DeScenza family is having on individuals  
and families impacted by autism and  
developmental disabilities. In addition to their 
diamond business, the DeScenzas are helping  
to develop Farmsteads of New England, a  
growing community in New Hampshire aimed  
at empowering people with disabilities by  
providing transitional and long-term supports 
and services.  

A Brilliant Idea
 
Alfred F. DeScenza started the family diamond business in 1915  

from a one-room store in the Washington Building in Downtown  
Boston. By 1946, his son Fred DeScenza and son-in-law Hugh 
MacIsaac had joined, and spent 70 years as partners at the 
helm. Today, the fourth generation of DeScenzas have taken on  
leadership roles and continue their legacy as one of New England’s  
most respected sources for GIA and Forevermark certified  
diamonds, as well as designer jewelry, Swiss timepieces, and  
exquisite gifts. By 2000, DeScenza Diamonds had grown to four  
major freestanding stores spread across eastern Massachusetts.

When Deborah DeScenza, an educator and third-generation 
family member, learned her son had been diagnosed with autism, 
she turned to her family to ensure her son and others were given the 
support they needed to live meaningful and satisfying lives. 

As she will tell you, “Most great ideas are born from experience 
teaching us that there are service gaps to be recognized and needs 
to be filled.”

 
 

Farmsteads New England
 
The idea for what would become Farmsteads simmered in  

Deborah’s mind for several years. With nearly 20 years of  
experience in special education — working as a teacher, program  
coordinator, and consultant — she was familiar with the  
challenges people with disabilities faced as they matured into 
adulthood. As these challenges neared for her own son, she began 
to think creatively about opportunities that would be both suitable 
and rewarding for him. In considering the things he liked to do and 
the settings in which he was comfortable, a farmstead was a natural 
fit. Deborah knew the rural environment, work with animals, and 
creative activities were things her son could enjoy, and she wanted 
others with autism and other developmental disabilities to be able 
to enjoy the same opportunities.

In late 1999, Deborah began working to make her dream a  
reality. Farmsteads of New England, Inc. was formed. In 2003, 
the Rosewald Farm in Hillsborough, NH, became the first location 
to provide services. In 2009, Farmsteads started providing day  
services at a leased site in Epping, NH, and then in 2017 acquired 
its second property in Epping named Redberry Farm.

Farmsteads provides day programs as well as clustered living,  
where each resident is provided a one-bedroom apartment  
complete with kitchenette, bathroom, and living room, giving the 
privacy and freedom of an adult lifestyle. Additionally, 24-hour 
assistance and one-on-one support from mentors are available  
as needed. 

“A farm is a beautiful setting and a nice way of life for the right 
people. And young adults need to be able to work and engage with 
one another. Our goal is to prevent isolation; I believe there is  
power in numbers,” said Deborah.

  
All in the Family 

 
Fred DeScenza, Deborah’s father, will tell you that his family’s  

dedication to supporting philanthropic causes started long ago, 
beginning with his father. Today, Fred believes that even as a  
relatively small benefactor, it is important to give to smaller, local 
charities that do the most needful work - as well as to medical  
research facilities such as Massachusetts General Hospital,  
Boston Children’s Hospital, and St. Jude Children’s Research 
Hospital. 

It was only natural that when it came time to bring  
Deborah’s idea to life, Fred and his wife Shirley were eager to 
pitch in. Fred helped acquire the property for Farmsteads and, in 
the early days, would spend Friday through Monday working on 
the farm helping the individuals learn to grow vegetables in the 
fields while Shirley served breakfast and worked a full day in the 
office as secretary and fundraising chairperson.

“It was truly a family project,” Fred recalls.
 

 
Looking to the Future

 
The fulfillment Deborah feels from providing so many young 

adults with opportunities hasn’t diminished her drive to do more. 
And the need is evident: they have a waiting list of more than 100 
individuals hoping to live and work on their farms.

“The need is there,” Shirley says, “so it is important to us to 
be able to provide Farmsteads with the stability needed to grow.”

“To see the residences go up, and the smiles on people’s faces, 
and the variety of skills needed on the farm being developed is 
wonderful – it’s a real family environment,” adds Deborah. 

 
To learn more about Farmsteads New England visit  

farmsteads-ne.org

A Shining 
Example of 

Putting 
Others First

Founder, Deborah, with her parents, 
Fred and Shirley DeScenza, whom the main house 

is named after as part of their legacy. Fred and 
Shirley have generously supported Farmsteads 

in every way possible including volunteering nearly 
40,000 hours in the office and gardens 

during Farmsteads’ early years.
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Harborlight Community 
 
An Interview with Andrew DeFranza, 
Executive Director, Harborlight Community Partners
 
Harborlight Community Partners (HCP) is a nonprofit, 
Massachusetts-certified Community Development Corporation 
serving Essex County. HCP develops, manages, and advocates for 
quality, service-enriched housing that is affordable and inclusive, 
focusing on the needs of underserved populations.
 
The HCP mission, collaborating with communities to cultivate just, 
equitable and sustainable housing opportunities vital to the health 
and strength of the individuals and communities of our entire region, 
is woven into the fabric of every HCP housing project.
 
Whether that be affordable housing preservation such as Rockport 
High School Apartments for elders, the Boston Street Crossing in 
Salem, a unique supportive service model for formerly homeless 
individuals, or new construction like Maple Woods (pictured above), 
HCP is focused on creating inclusive, thriving communities.
 
HCP currently supports 406 housing units in 10 North Shore 
communities, providing homes for close to 600 people. With over 
500 names on the HCP housing waiting lists, persistence in this 
work is critical.
 

How did your organization get started?
 
HCP is one of the oldest and largest nonprofit affordable housing providers 
on the North Shore of Massachusetts, founded by the First Baptist Church 
in Beverly in the 1960s. Church members created “Harborlight House,” 
driven by the belief that their elder neighbors deserved an affordable place 
to live with dignity. They then went on to build Beverly’s Turtle Creek and 
Turtle Woods — all affordable, and for seniors. As the need for housing  
continued, HCP was formed (2009) through the merger of several smaller 
housing organizations to propel this effort further.

 

What has been the most fulfilling part  
of your work so far?
 
There are many fulfilling aspects, but perhaps the greatest is  
creating space for people from all walks of life to live and work 
in our communities and seeing all the good that flows from that. 
Knowing people are safe, in homes they can afford, and watching  
the opportunities unfold when an individual or family is  
affordably housed is what keeps us going. Also, as it becomes 
increasingly hard for our most essential workers to make 
ends meet, we take pride in supporting those whom we rely on  
every day — health care workers, EMTs, service workers, grocery 
store employees, and those taking care of our elderly parents and 
children. All are deserving of our respect and affordable homes 
throughout our region.
 

At Boston Private, we pride ourselves on 
understanding what our clients’ wealth is really 
for and why they work so hard to achieve it. 
Can you tell us your Why of Wealth?
 
A home is everything. Home is where children thrive and parents 
have the opportunity to strive for increased economic growth. It’s 
where elders, who built and contributed to their communities  
all their lives, can age in place, well-supported and connected 
to their networks. A safe, affordable, dignified home is where  
generational struggle and poverty end and the journey to a  
brighter future begins. 
 
Homes are way more than a place to lay your head, homes are 
about solutions. Affordable homes, with HCP’s supportive  
services model, are how we create that kind of transformative,  
lasting change — one with an immeasurable return on that  
investment. Affordable housing creation takes courage, tenacity, 
patience, and philanthropy. 
 
Vibrant and inclusive communities — this is our WHY, and we 
hope those in the Boston Private community will choose this 
solution with us.
 

What has been your biggest challenge?
 
Affordable housing creation comes with many challenges, 
not the least of which are shrinking state and federal funding  
mechanisms to create housing. While HCP has been quite  
fortunate to have garnered state and local support, the pace at 
which housing creation happens is frustrating when demand 
far outpaces supply. This was made most evident in 2020 as we  
witnessed an existing housing crisis and the current public health 
crisis converge in ways we never imagined. When a home is even 
more essential to personal and public health, the need for high- 
quality, affordable housing is paramount. 

 

What are your dreams for this organization 
over the next three to five years?
 
My dream for Harborlight Community Partners is that we will 
have learned better ways to improve the quality of life for the 
people we currently serve in our housing, that we build 100 more 
homes for people seeking opportunity and safety, and that we will 
have influenced and improved the social climate in our region to 
be more open and equitable.

 
My favorite part of the day is ________ 
because ________   .
 
My favorite part of the day is when I am on a building site, seeing 
new homes growing out of the ground, because it gives me hope 
that someone will soon have the opportunity to thrive in that 
space. I envision children playing, parents able to live well and 
dream for their futures, and seniors feeling the relief that comes 
with stability and safety.
 
To learn more about Harborlight Community Partners, 
visit harborlightcp.org.

“ Being a woman and being 
homeless is hard. Really hard. 
I finally feel safe.”e.” 

-Harborlight Resident

“  I’m so grateful.  
To be sober, and for  
Harborlight, for this 
home and now one  
that will be brand new.  
It really can’t get  
better than that.  
I really can’t believe 
how lucky I am.  
Harborlight has  
been so good to me,  
to all of us.”  

- Harborlight Resident
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Supporting Families 
with Essential Services: 
An Interview 
with Alicia Matricardi 
of New Economics 
for Women

The home-buying process can be challenging to navigate in the best 

of times. In recent months, the pandemic has made the process even 

more difficult. New Economics for Women (NEW) has been helping 

families in the Los Angeles area reach their goal of homeownership 

throughout these challenging times. In addition to homeownership 

programs, the nonprofit works to build economic mobility, particularly 

for Latina women and their families, through housing, education, 

entrepreneurship, and civic engagement.
 

Boston Private has worked with NEW for many years to finance the 

construction of affordable homes on formerly vacant and blighted 

properties, some of which dated back to the recent foreclosure crisis. 

We recently caught up with Alicia Matricardi, General Counsel and 

Director of Real Estate Development for NEW.

 

HOW CAN OTHERS IN THE 
BOSTON PRIVATE COMMUNITY HELP 
YOU RIGHT NOW?

Donations aimed towards some of our  
safety-net programs would be an effective 
way to support our work. We have had donors 
set up private funds to pay for families who 
need to pay rent, or for weeklong stays 
at motels to ensure that families do not have 
to become homeless or live in their cars. The 
flexibility of these donations is irreplaceable 
for us. These donations have also covered 
the cost of our PPE and other equipment, 
site safety improvements, plus overtime and 
meals for staff that we had otherwise not 
budgeted for this past year. Anyone interested 
in donating can do so on our site, 
neweconomicsforwomen.org

 
WHAT’S ONE LESSON YOU’VE LEARNED 
THROUGHOUT THIS CRISIS?

We have learned that the ability to pivot — to 
remain responsive is one of the most important 
skills we can have. How quickly can we get staff 
back into the field? How can we interact when 
we can’t “interact” in the way we used to? 
Our willingness to change is a key factor in our 
survivability. Just look at what our client 
families go through each day of this pandemic. 
We must rise to the occasion because our 
families must also do so, and they have no 
choice in the matter. To remain responsive 
to them, we must pivot, and keep doing so 
in order to get through this together. 

HOW ARE YOU HELPING YOUR CLIENTS IN THESE 
CHALLENGING TIMES?

NEW has had to dramatically change how we work, but 
we have continued to serve families with services and 
housing designed to stabilize our most vulnerable families. 
Throughout the pandemic, our doors have remained open as 
an essential services provider. NEW has served thousands of 
families with these services this year alone, which has been 
quite a challenge given the social distancing rules and the low 
access of online services presented by our client population.
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Alphabet Soup:
Making sense of SRI, ESG, 
and Impact Investing

BY EMMETT MAGUIRE 
CFA, Director, Manager Search and Selection

ROBERT FITZGERALD 
Senior Due Diligence Analyst

Investors are increasingly looking to invest responsibly 

in a manner that aligns with their values. Sustainable, 

responsible, and impact investing assets have grown 

from $3 trillion in 2010 to $11.6 trillion in 2018 according 

to US SIF, a forum for Sustainable and Responsible 

Investment.1

  
Our goal is to clarify the confusion around this 

opportunity for consideration if this type of investing 

makes sense for you, your family, or your organization.

What do these acronyms mean?

For starters, these options can be categorized as values-based  
investing. Values-based investing aligns portfolio objectives and  
holdings with personal or organizational values. The problem for  
investors considering aligning their values with their portfolios is  
the abundance of acronyms and buzzwords like SRI (Socially  
Responsible Investing), ESG (Environmental, Social, and Gover-
nance), and Impact Investing — all of which make it difficult to navigate 
this space, not to mention the lack of agreed-upon definitions.
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PRIVATE INVESTMENTS

IMPACT INVESTING

With impact investing, there is clear intentionality on the part of the 
fund manager with the ability to connect investor money with the  
values being prioritized. This area is primarily invested in private 
funds. These vehicles have the advantage of being able to allocate  
capital into areas that are more difficult to access via public companies 
such as community development, poverty alleviation, or other areas 
that have not been addressed by traditional public financial markets. 
They also have more influence on the execution and management 
of these companies. Investors in impact investing strive for a double  
bottom line, meaning they seek to generate competitive financial  
returns along with measurable societal or environmental impact.

This is the true differentiator of impact investing vs. SRI  
and ESG.

Impact investing funds will publish reports not only on  
financial performance but also on quantifiable positive  
impact.  Examples could include economic impact on  
underserved communities or reduction in carbon footprint. 
An important concept inherent to how investors should 
think about impact investing is the theory of change. That 
is, with an initial input (capital), there will be some activity, 
which will lead to some output, which should lead to some 
positive outcome. This is the best option for investors that 
want to look at their holdings and know exactly what their 
capital was used to support.

The opinions expressed and information contained in this publication are given in good faith, may be subject to change without notice, and are as of the date issued. This publication discusses general 
market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as research or investment advice and does not represent a complete 
analysis of every material fact with respect to the economy, financial markets, interest rates, and any industry or sector mentioned in the publication. The graphs and charts presented were created for  
informational purpose only and may use data sourced from third parties. The accuracy and completeness of sourced data is believed to be reliable, but has not been independently verified.  
Any investment idea or strategy discussed herein is provided for information purposes only. There is no guarantee that a strategy will achieve its objective and the readiness and efficacy of such strategy will 
depend on your particular facts and circumstances.  Please consult with your independent professional advisers for final recommendations before changing or implementing a financial strategy.

Investment products mentioned herein, including stocks, bonds, and mutual funds may lose value and carry investment risks. Due diligence processes seek to diminish, but cannot eliminate risk, nor do they 
imply low risk. Asset allocation, diversification and rebalancing do not guarantee a profit or protect against a loss in declining markets. Past performance is not indicative of future results, which may vary.

1     https://www.ussif.org/files/2018%20Infographic%20money%20managers(1).pdf       2     https://www.thebalance.com/a-short-history-of-socially-responsible-investing-3025578

For more on how you can implement values-based investing, 

read the full report at bostonprivate.com/AlphabetSoup

Source: United Nations Sustainable Development Goals

“ Sustainable investing and  
ESG exist today as niche, but 
growing, service offerings.  
Advisors are at the forefront  
of helping their clients build 
holistic wealth strategies that 
reflect their core values, a  
trend that will only increase  
as wealth is transferred to 
younger generations. Today’s 
investors are motivated by  
far greater goals than profits,  
so their investments and  
financial partners should  
reflect as much.”

- John Longley, President of Western Region
 

LIMITATIONS OF PUBLICLY 
TRADED OPTIONS

ESG investing has become increasingly easy to access, but it is 
hard to make a clear linear connection between money invested  
in a broadly diversified mutual fund and impact outcomes.  
Additionally, companies still have the ultimate mandate of  
generating shareholder value through stock price appreciation. 
This can be at odds with doing the right thing from an ESG  
perspective. For example, Microsoft is often included in many 
ESG funds, but the company’s goal is to sell software and  
computer products, not necessarily generate positive social or 
environmental impact.

Let’s break it down.
  
 

OPPORTUNITIES IN PUBLICLY  
TRADED SECURITIES 

SRI

The genesis of SRI can be traced back to the founder of the Methodist  
movement, John Wesley, who wanted his followers to avoid investing  
with businesses that earned money through alcohol, tobacco,  
weapons, or gambling — “sin stocks.”2 This created the founda-
tion of SRI investing and the concept of negative, or “exclusionary”  
screening. Areas of exclusion grew through the 1960s to the  
present day and have recently included divestments from fossil fuel- 
producing companies and firearms manufacturers, among others. This 
is the simplest application of values-based investing — the idea that 
one does not feel comfortable with areas of a company’s business and  
therefore, will not support them with capital. The advantage is that  
SRI options can be among the least expensive in the space and are  
easy to understand.

ESG

With ESG investing, fund managers consider companies actively  
looking to either limit their negative impact or provide positive  
benefits to society. Generally, ESG investing happens in public  
equities and fixed income, but has several nuances. The broadest form 
of ESG investing considers seemingly non-financial characteristics 
(those being the areas of Environmental, Social, and Governance) 
that are financially material to a company. For example, a technology  
company that converts a data center to renewable energy could have 
cost benefits as well as a positive environmental effect. Companies 
with positive ESG attributes are proactively doing something to  
address environmental, social, or governance issues.
 

17 GOALS TO TRANSFORM OUR WORLD

“ Our investment team will work with your advisor to construct a portfolio that 
reflects not just your financial objectives and risk tolerance, but also your values.”

- Paul Simons, President of Wealth, Trust & Private Banking
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*ZeroFee Access is not available for cards associated with business accounts. Accounts eligible for ZeroFee access: Private Checking, Basic Checking, Private NOW Checking,  
Private Wealth Checking, 18/65 Checking, Executive NOW, Employee NOW Checking, Money Market, Private Money Market, Employee Money Market, Private Savings,  

Basic Savings, Employee Savings, Health Savings Account.

 Zelle and the Zelle related marks are wholly owned by Early Warning Services, LLC and are used herein under license.

SECURE. SIMPLE. POWERFUL.
With our easy-to-use Digital Banking platform. 

Monitor all your accounts from any institution, in real time. You can pay bills, make transfers 

24/7, even make tax payments for your business — all while enjoying the peace of mind that 

comes with having the very latest security features available. 

You can bank wherever is most convenient with ZeroFee Access  
at all ATMs worldwide* with no surcharge fees.

Now, send and 
receive money with Scan to get started 

opening your new private 
checking, savings, or 

money market account.

Winter Reading 
Recommendations

The Boston Private Book Club is a collection of 

recommended books from our community of experts 

and thought leaders, like you. For more Book Club 

recommendations from the Boston Private team, 

visit bostonprivate.com/bookclub.

Where The Crawdads Sing
by Delia Owens
 

From New York Times bestselling nature writer Delia Owens, this is a debut 

novel about an unforgettable young woman making her way alone in the 

wilds of North Carolina.

Recommended by  Emily Rush, Executive Vice President, Commercial Real 

Estate & Private Equity Sponsors

Eating Bitterness: Stories from the Front 
Lines of China’s Great Urban Migration
by Michelle Loyalka
 

Every year over 200 million workers flock to China’s urban centers, providing 

a profusion of cheap labor that helps fuel the country’s staggering economic 

growth. Award-winning journalist Michelle Dammon Loyalka follows the 

trials and triumphs of eight such migrants—including a vegetable vendor, 

an itinerant knife sharpener, a free-spirited recycler, and a cash-strapped 

mother—offering an inside look at the pain, self-sacrifice, and uncertainty 

underlying China’s dramatic national transformation.

Recommended by  Pat Dwyer, Managing Director, Private Wealth Advisor

The Soul of America
by Jon Meacham
 

This New York Times bestseller is the well-known, US historian’s effort to 

help us better understand where we are today politically and culturally 

by looking through the lens of our country’s past. His primary focus is on 

those periods in America’s history when hope ultimately won out over 

fear—a fascinating, comforting read during these challenging times.

Recommended by  Gloria C. Larson, Boston Private Board of Directors

Wealth in Families
by Charles W. Collier
 

Wealth in Families, a book by Charles W. Collier, Harvard’s former senior 

philanthropic advisor, addresses many of the questions of concern to families 

of wealth, including ways to teach values to your family through philanthropy. 

In this book, he writes about the role philanthropy can play in helping  

families to convey both assets and values from generation to generation.

Recommended by  Ash Daggs, Senior Relationship Manager

Atom: Journey Across the Subatomic Cosmos
by Isaac Asimov
 

The legendary Isaac Asimov starts what is perhaps the most fascinating 

of all his books with a simple query: How finely can a piece of matter be 

divided? But like many simple questions, this one leads us on a far-flung 

quest for a final answer, a search that becomes a series of beautifully 

structured building blocks of knowledge.

Recommended by Bill Woodson, Executive Vice President

Head of Wealth Advisory and Family Office Services  
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As always, we welcome your feedback and encourage 

you to email us at perspectives@bostonprivate.com

And if you enjoyed this issue, be sure to catch up on 

our Summer 2020 issue at perspectives.bostonprivate.com


