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Keene Advisors was incorporated in Massachusetts in July 2015. We elected to become abenefit corporation at formation, which means that in addition to creating value for ourclients and pursuing financial success, we have also committed to generate a material,positive impact on society and the environment. We report on our public benefit annually.Since this is our first annual Benefit Corporation Report, it includes background on ourcompany, our purpose and our values, in addition to details on the public benefit wegenerated in 2015. We hope that you enjoy learning about Keene Advisors and our journeyto become the leading socially responsible investment bank.



Letter From Our Founder and President

Less than one year into our journey, clients have embraced our model and have hired us toadvise them in connection with a corporate sale transaction, the divestiture of a product line,multiple equity capital raising transactions and a debt capital raise. We are fortunate to workwith a diverse group of incredible clients and to have a passionate, dedicated team ofinvestment bankers that are relentless in delivering outstanding outcomes for them.
We have already made positive contributions to the world in 2015, donating our time and aportion of our profits to some amazing charitable organizations, including: the Against MalariaFoundation, charity:water, Cradles to Crayons, the Greater Boston Food Bank, Project HealthyChildren and Save the Children. And we have committed time to help feed homeless veteransand to promote financial literacy among disadvantaged youth in the Greater Boston areaduring 2016.
We embrace our responsibility to create shared prosperity for all and we are grateful for theopportunity before us. We are humbled by the support and encouragement we have receivedfrom family, friends, teachers, mentors, and clients. We are standing on their shoulders and weknow that without their support we would not be able to achieve our vision for KeeneAdvisors.
I am incredibly proud of everything our team has accomplished over the last eight months andI am confident in our ability to continue to grow and expand our impact in 2016 and beyond. Ihope that you will join us on our adventure.

Travis BordenMarch 31, 2016
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In 2015, we embarked on an incredible journey to build the leading sociallyresponsible investment bank. We saw a tremendous opportunity to re-imagine the way that investment banking services are delivered to clients - toleverage technology and develop processes that enable us to deliver betterservice and significantly reduce our costs - so that we can provide greatervalue to our clients. We believe that investment banks can be powerfulcatalysts for positive, lasting change in the world and have an obligation to doso. We measure our success by the success of our clients, our employeepartners, our communities, and by our positive impact.



A sincere thank you to all the friends who helped support the founding of KeeneAdvisors in July 2015. We are off to a great start thanks to the trust, support andadvice that you have given us this year and we are extremely grateful. Best wishes toall of you for a very happy and successful 2016!

We started Keene Advisors to provide clients with outstanding advice on their mostimportant strategic and financial decisions, and to be catalysts for positive, lastingchange in the world.
We wanted to build a company that was committed to delivering a superior valueproposition to clients, which to us means better service at a lower cost. And we sought toleverage our success and make a difference in the world by investing a meaningful portion ofour profits in charitable organizations in our local communities and around the globe.
We saw three big trends that created the perfect storm of opportunity for a small investmentbanking firm with a big heart to transform the industry.
1. Investment banking was undergoing significant change. Three of the largestinvestment banks collapsed during the Great Recession. There was a mass exodus ofsenior bankers from established firms. A wave of new firms was formed. And talentedyoung people were losing interest in pursuing careers in investment banking.
2. Technology was disrupting service businesses. Technology was transforming serviceindustries by enabling new market entrants to provide new and better services to clientsat a lower cost. Established competitors in the mergers and acquisitions and capitalraising advisory industry had not embraced technology in a meaningful way.
3. The millennial population overtook baby boomers in the U.S. in 2015. Seventy-fivepercent of millennials want business to actively do more to help improve society.Purpose-driven companies are three times more likely to have engaged employees. Andcompanies with engaged employees are more productive and grow faster.
From this vision Keene Advisors was born.
We realized that to compete as a small firm in a highly competitive industry that we neededto offer clients something unique. So we leveraged our years of experience in investmentbanking to develop a technology platform and processes that enable us to provide highquality, consistent advice and execution; reduce or eliminate non-value added costs;significantly lower our service delivery costs; and pass along the cost savings to our clients.We believe that our combination of high quality, consistent advice and execution at a low costis unique in our industry. And we believe that our strong values and desire to be catalysts forpositive and lasting change allow us to attract and retain incredibly talented and highlyengaged employees that deliver better service to our clients.

Our Story
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Through our efforts, we hope to positively impact the lives of millions of people. We believe indreaming big and that the road to success begins with each step. Our vision is:

Honesty is the foundation for everything we do.  We strive to be fair in all of our internal and external interactions. We seek to identify and hire only those people that have the high degree of personal courage and intellectual honesty required to do the right thing even when it is not in their own self-interest, is not convenient, or is contrary to conventional thinking.  
Integrity reminds us to maintain strong moral principles and is an expression of unity.  Our  commitment to integrity is an expression of our resolve to work together to have a positive, lasting impact on the world.   
Transparency in our processes, advice and communications ensures openness and accountability and instills trust among all our stakeholders.  We believe this Trust is essential to building and maintaining a strong and enduring reputation, culture and brand. 
Compassion is a critical component of our culture and a key driver of success for our Company.   Compassion enables us to empathize with our stakeholders – our clients, partners, strategic partners, communities, and people in need.  It motivates us to challenge ourselves to work harder and be better every day.  It requires us to be mindful of the impact of our actions, or inaction, on others and on the environment. 

Our Vision

To be the leading socially responsible investment bank, providing honest advice, exceptional service, and outstanding value to our clients

To build a sustainable business that employs happy, healthy, and fulfilled employee partners

To donate over $50 million per year to charitable organizations that are having a positive lasting impact on the world

To make important contributions in our local communities

To have a positive impact on the environment

To be a role model for other businesses
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Our purpose and core values guide all of our decision-making and are the foundation forour client, partner and other stakeholder relationships.
Our Purpose = to help our clients achieve long-term success, and to leverage the power ofour business to have a positive, lasting impact on the world.
Our Core Values = Honesty, Integrity, Transparency, and Compassion

Honesty is the foundation for everything we do. We value unwavering personal courage and intellectual honesty. We value doing the right thing even when it is not in our own self-interest, is not convenient, or is contrary to conventional thinking.  
Integrity is an expression of our unity.  We believe that we succeed or fail together. Our commitment to integrity reflects our resolve to work together to have a positive, lasting impact on each other and on the world.   
Transparency in our processes, advice and communications ensures openness and accountability that is essential to establish trust among our stakeholders.  We believe trust is necessary to build and maintain a strong and enduring reputation, culture, and brand. 
Compassion enables us to empathize with all of our stakeholders – our clients, employee partners, communities, and people in need.  It motivates us to challenge ourselves to work harder and be better every day.  It requires us to be mindful of the impact of our actions, or inaction, on others and on the environment.

As a Benefit Corporation, we hold ourselves to a high standard of success and have imbedded our purpose and core values into our corporate identity.

Our Purpose and Core Values
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Becoming A Benefit Corporation
What Is A Benefit Corporation?
A benefit corporation, or B corporation, is a type of for-profit corporate entity, legislated in 30U.S. states and the District of Columbia, that includes positive impact on society in addition toprofit as its legally defined goal.
In Massachusetts, where Keene Advisors is incorporated, benefit corporations must:

 Provide a '‘general public benefit'', which is defined as a material, positive impact onsociety and the environment, taken as a whole, as measured by a third-party standard
 Consider the impact of decisions on all of a company’s stakeholders (shareholders,employees, customers, the community, and the environment)
 Appoint an outside benefit director that has a number of duties, including to report onthe companies public benefit each year and measure it against a third-party standard

Selected Certified B Corporations
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For Keene Advisors, “general public benefit” means (1) caring for people,(2) sharing our profits, and (3) reducing our impact on the environment.We consider the impact of decisions on all stakeholders. David ScottBorden has graciously agreed to be our Benefit Director and we havechosen the non-profit B Lab as the third-party standard. B Lab wasestablished to provide third-party certification for benefit corporationsand to help pass benefit corporation legislation around the world. B Labcertification is to business what fair trade is to coffee and LEED is togreen building. Today, B Lab is leading a global movement of over 1,640certified B Corporations in 47 countries and spanning 130 industries.



Measuring Ourselves
Why Did We Choose B Lab for our Third-Party Standard?
B Lab has been one of the primary architects of the benefit corporation movement around theworld. In addition to promoting legislation, B Lab operates the leading third-party standardfor benefit corporation certification known as the B Impact Assessment. The B ImpactAssessment scores companies social and environmental impact on a 200-point scale. Inorder to be certified by B Lab, a company has to score an 80 or higher. As of March 2016, BLab has certified over 1,640 companies in 47 countries across 30 industries.
B Lab does not certify companies until they have been in existence for one full year. As such,Keene Advisors completed a Preliminary B Impact Assessment shortly after our formationand achieved an overall score of 88.1 points thereby earning a provisional ‘Certified B CorpPending’ status. After Keene Advisors has been in existence for one year, we expect tocomplete the B Impact Assessment again and become a Certified Benefit Corporation.
Below are the highlights of our first B Impact Assessment. We have detailed our specificprojects and efforts to generate a '‘general public benefit'' on the following pages.
Keene Advisors Preliminary B Impact Assessment
B Impact Report Keene Advisor’s Score* Mean Score**
Summary:          GovernanceWorkersCommunityEnvironment 
Overall B score

20.929.035.82.4
88.1

1022329
80

80 out of 200 is eligible for certification * Unofficial until full status is earned** Of all business that have completed the B Impact Assessment; median score will not add up to 100
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Caring For People
Caring for our Employee Partners
We strive to create an environment where our employee partners can lead happy, healthyand fulfilled lives. We value openness and acceptance. We encourage diversity, innovationand compassion. We seek to provide opportunities for advancement and increasing levelsof responsibility for all of our employee partners. And we seek to provide industry leadingbenefits for all of our employee partners, including:

 Profit sharing participation
 Attractive health and dental plans with generous premium coverage
 401(k) plan access with an attractive employer matching feature
 Paid vacation, maternity/paternity leave, sick days, personal time, and volunteertime
 Flextime and telecommuting benefits

Caring for Others
Our commitment to having a positive, lasting impact on the world extends beyond ouremployee partners and our clients. We encourage our partners to be active participants incivil and charitable organizations in their local communities and abroad. We organizecompany-wide charitable activities throughout the year to support our local communities.In addition, we provide partners with paid-time off to pursue their passion and dedicatetheir time and energy to charitable endeavors of their choosing.
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In 2015, we organized our first company-widecharitable activity, with our employees volunteer-ing for a full day of sorting clothes at Cradles toCrayons warehouse in Brighton, Massachusetts.Cradles to Crayons collects new and gently usedclothes and supplies from local communities andcreates care packages to distribute to under-privileged youth.



Sharing Our Profits
Charitable Giving Overview
We have committed to direct at least one-quarter of our profits to charitable causes, primarily501(c)(3) organizations that do not have an expressly political or religious purpose. Becauseevery employee contributes to our profits, every employee participates equally in charityselection and profit allocation decisions.
2015 Highlights
In 2015, we held our first charity nomination and selection meeting. We made donations tothe following charities:

According to the charities, our donations contributed to positive change by:

Providing 1,110 long-lasting insecticidal nets to protect nearly 2,000 people from malaria

Helping support water projects in developing countries and providing clean water to 5 people

Providing clothes and supplies for over 4 children in the Greater Boston area

Providing 450 meals to people in need in the Greater Boston area

Providing 809 people with food-based micronutrient fortification for one year

Providing food, clothes and critical supplies to child refugees of the conflict in Syria
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Reducing Our Impact on the Environment
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Feedback from the Preliminary B Impact Assessment
After taking the B Lab’s B Impact Assessment, we realized that we had a tremendousopportunity to improve our commitment to environmental stewardship and sustainability.We identified three core focus areas: (1) measuring and reducing our carbon footprint, (2)practicing responsible consumption, and (3) practicing responsible procurement.
1. Measuring and Reducing Our Carbon Footprint
At our formation, we took two steps to minimize our impact on the environment by selectinga corporate headquarters location along a public transit line, and providing employeepartners with a telecommuniting benefit. At the end of 2015, we started tracking the impactof our teams daily commute so that we could monitor our impact and explore ways tominimize it over time. In early 2016, the Board of Directors passed a resolution to implementa sustainable travel policy that requires employees to book all domestic and internationalhotel stays using TripZero whenever possible and economically viable.

TripZero is a certified benefitcorporation located near ouroffices in eastern Massachusetts.The Company provides onlinehotel booking services, calculatesour total carbon footprint from alltravel and hotel stays, and offsetsthe impact by funding re-forestation and renewable energyprojects around the world. Trip-Zero also provides reports thatallow companies and individualusers to track lifetime carbonsavings.

2. Practicing Responsible ConsumptionWe operate a nearly paperless office. We minimize theamount of paper that is consumed wherever possible inorder to reduce our impact on the environment and reducecosts. We maintain cloud-based storage solutions for all ofour records, and the vast majority of our clientcommunications, including engagement letters and billingare done electronically. Additionally, our office building isEnergy Star certified and offers single-stream recyclingservices.
3. Practicing Responsible ProcurementIn 2015, we printed all of our client materials on recycledpaper and our business cards were printed on upcycledcotton with soy-based ink. In 2016, we made a commit-ment to purchase office supplies from other benefit corpor-ations like Givesomethingback.com whenever possible.



Goals for 2016
Next year we are focused on delivering outstanding advice and service to our clients. Wewill continue to pursue new business opportunities, seek to make strategic hires, andcontinue to grow our overall impact.

In terms of our public benefit, our goals include:

Demonstrating our commitment to our social mission by becoming a certified B Corp

Our Goals for 2016
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Increasing our charitable giving per employee by

Increasing our volunteer hours per employee by

Enhancing our ability to measure and track our overall impact

>50%

>2x

+

#1



Letter from the Benefit Director

Investment banks have grabbed headlines over the last several years with reports ofscandals and harsh working conditions for employees. As Benefit Director of KeeneAdvisors, I am proud of the genuine effort the Company has made towards reimaginingwhat investment banks can provide for our world. These efforts, highlighted within thisdocument, are especially impressive considering 2015 was the Company’s first year ofoperations. Keene Advisors is currently pending status for Benefit Corporationcertification (due to the requirement to be in operation for one full year) however thecompany-wide commitment to giving back to our community and reducing impacts on theenvironment ensure Keene Advisors will not only be a part of, but also an integral piece to,the B Corp family in the future. As shown on page 14, Keene Advisors has fulfilled thebenefit corporation requirements of Massachusetts and I am pleased to report that in myopinion, in 2015, Keene Advisors acted in accordance with its values and BenefitCorporation standards of conduct. As the company’s reach grows, so will its’ ability toprovide benefit. I look forward to sharing more news with you next year.

D. Scott Borden, Benefit Directordscottborden@gmail.com
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Massachusetts Benefit Report Requirements
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Requirement Response
Description of the ways in which the benefit corporation pursued a general public benefit during the year and the extent to which general public benefit was created

See pages 9-11

Description of the ways in which the benefit corporation pursued a specific public benefit that the articles of organization state it is the purpose of the benefit corporation to create and the extent to which that specific public benefit was created

See pages 9-11

Description of any circumstances that have hindered the creation by the benefit corporation of general public benefit or specific public benefit
None

Description of the process and rationale for selecting the third-party standard used to prepare the benefit report See pages 7 and 8

An assessment of the overall social and environmental performance of the benefit corporation against a third-party standard See page 8

The name and address of the benefit director See page 13
The compensation paid by the benefit corporation during the year to each director in the capacity of a director $500 (Benefit Director only)
The name of each person that owns 5 percent or more of the outstanding shares of the benefit corporation Travis Borden

The statement of the benefit director See page 13
A statement of any connection between the organization that established the third-party standard and the benefit corporation or its directors, officers or any holder of 5 percent or more of the outstanding shares of the benefit corporation

None



Contact Information

15

275 Grove Street Suite 2- 400, 
Newton, MA  02466
Tel: (617) 765-2054  
Info@KeeneAdvisors.com
www.KeeneAdvisors.com  

Keene Advisors is located in Newton, Massachusetts.  It is approximately 12 miles from Boston and 14 miles from Logan International Airport.  Our headquarters is within walking distance of the Riverside Station on the MBTA’s green line.


