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ABOUT THIS REPORT 
At Breckinridge, we remain committed to act with the highest standards of purpose, accountability and transparency  
We understand that our business is based upon trust  We can maintain our stakeholders’ confidence only by acting with 
professionalism and integrity  We have fully embraced the structured narrative of our annual CSR  As a Certified B Corp, we use 
the reporting framework developed by the B Lab, allowing us to perform our certification reporting as well as communicate our 
accomplishments and challenges through this annual report  

We recognize that our stakeholders are obligated to evaluate our ability to create and sustain value in the long term  Additionally, 
they seek assurance that our material risks are being managed  We trust you will find that the contents of this report reflect our 
greatest efforts toward achieving these goals while exhibiting the work we continue to do to bring a sustainable approach to 
mainstream investing and to enrich the communities in which we live, work and invest 
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At a time of great uncertainty in global markets, investors value continuity even more 
highly  Breckinridge has always sought to represent this continuity on several different 
levels  In our investing, Breckinridge has remained steadfast in our philosophy and 
approach, seeking to strike the right balance between pursuing returns and maintaining a 
commitment to capital preservation  The continuity of our employees is also important to 
us, as it helps foster a more positive workplace, facilitating collaboration and encouraging 
new ideas  Above all else, however, Breckinridge values the continuity of our many client 
and consultant relationships, as their longevity and strength is the most important 
measure of our success 

Striving for continuity does not mean resisting change  Our task at Breckinridge is to 
always be prepared for changes, as change is inevitable in both our business and our 
investing  In 2015, Breckinridge met significant changes  We prepared for the departure 
of key leadership in our Operations Team, with the retirements of Kathy Washburn (June, 
’15) and Andy Meyers (June ’16)  We also transitioned to a new office location in Boston, 
while setting up a west coast office in San Diego  These were challenges for our business, 
but through good planning and hard work, I’m pleased to say we successfully managed 
these transitions 

Breckinridge also works to be prepared for changes in the investment landscape  Often, 
these changes will create new opportunities or challenges for the municipalities and 
corporations in which we invest  As an investment grade fixed income manager, our 
primary focus is to assess challenges that could potentially introduce new risks or 
uncertainties  We strive to accurately assess all risks, and to avoid exposure to underpriced 
or unpriced risks  This often means identifying risks before they are recognized and 
reflected in the broader market 

We believe the market frequently ignores, and thus underprices, long-term risks that may 
be material to municipalities and corporations  It’s most likely due to the fact that today’s 
market suffers from a fixation on the short-term, and consequently seems less inclined to 
sufficiently account for significant challenges that lie ahead  We believe it’s also due to the 
fact that most investors still don’t consider the relevance of extra-financial factors, such 
as environmental, social and governance (ESG) factors  Breckinridge takes a very different 
view  We firmly believe that fully integrating the analysis of ESG factors into our research 
makes us smarter investors; that is, we can be better equipped to recognize underpriced 
risks and take a longer-term horizon for investing 

Breckinridge’s integration of ESG research is entirely consistent with all of our work 
towards greater continuity  ESG is not simply a new strategy or product  Rather, it is 
a reflection of our commitment to rigorous, forward-looking research  The fact that 
markets are now, and may continue to be, slow to adequately recognize ESG risk does not 
discourage us at all from considering them ourselves  Our highest priority at Breckinridge 
is to assure the security and safety of cash flows from principal and interest payments  
Market returns, while relevant, are of secondary importance  

WELCOME FROM PETER COFFIN, OUR PRESIDENT
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We are heartened by the significant strides we’ve seen so many companies make, such 
as adopting more responsible policies and practices; pursuing new opportunities in 
more sustainable products; and exploring more sustainable services  We learn of these 
efforts through our active engagement with these companies and municipalities, and 
also through improved disclosure facilitated by fine organizations like the Sustainability 
Accounting Standards Board (SASB)  There can be no doubt that, in time, more and more 
investors will recognize these important changes, and eventually, markets will catch up 

Peter B. Coffin

Striving for continuity does 

not mean resisting change. 

Our task at Breckinridge 

is to always be prepared 

for changes, as change 

is inevitable in both our 

business and our investing.” 
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BENEFIT DIRECTOR STATEMENT

A Message from Kathy Washburn, Benefit Director 
From my unique vantage point, having been a part of Breckinridge since 1995 with direct 
involvement in the firm’s formal embracing of sustainability, I have seen firsthand the work 
that has been done to ensure the company is using its business as a force of good  It is an 
honor to now be on the board in the role of Benefit Director  I am eager to bear witness to 
the positive trajectory of the firm through the continued shift in our culture—both internally 
and externally—and the expanding populations looking at and talking about sustainability  
I believe that the tenacity Breckinridge has exhibited over the years to incorporate 
sustainability into its investment process, pioneer engagement with fixed income issuers 
and engage with their peers and industry thought leaders—as well as making themselves 
accountable through the third party of B Lab and becoming a Benefit Corporation and a 
signatory of the United Nations-supported Principles for Responsible Investment (UN PRI)—
has earned the firm genuine credibility as a thoughtful and thought-provoking leader in the 
fixed income industry 

The goal of this report is to highlight our approach to sustainability throughout the firm  
As we have said in the past, it is important that we mirror the behavior that we look for 
and evaluate in our borrowers  However, that is not what is most important  What is most 
important is that we do better than that  Our commitment is to deliver initiatives that benefit 
our clients, our business, our employees and the communities in which we live, work and 
invest  In doing so, we hope to inspire others to follow 

In 2015 Breckinridge Capital experienced some transition of its workforce as we addressed 
the retirements of longtime, loyal employees and took the opportunity to look at succession 
and talent planning for our own sustainable future  As part of this, Kathy Washburn, retiring 
from her post as Chief Sustainability Officer in June, accepted the position of Benefit Director 
on our Board of Directors  In September, the role of Benefit Director officially transitioned to 
Kathy from George Beal, who will remain on our board  This year’s Benefit Director Statement 
is submitted by both George and Kathy 

It is our opinion that the company has acted in accordance with its general benefit purpose 
in all material respects during the year 2015 and that the directors acted in accordance with 
Benefit Corporation standards of conduct  

George Beal

Kathy Washburn

I have seen firsthand the work 

that has been done to ensure 

the company is using its 

business as a force of good.”
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2014

• Signatory to the 2014 Global Investor
Statement on Climate Change

• Advisory Council Member of the 
Sustainable Accounting Standards Board

• STAR Communities Committee Member
• UN PRI Fixed Income Working Group issued

PRI Fixed Income Investor Guide 2014

2013

• Certified B Corporation
• Boston Area Sustainable Group (BASG)
• Carbon Disclosure Project (CDP)

2012

• UN PRI
• UN PRI Corporate & Sovereign Fixed 

Income Working Groups
• Ceres Investor Network on Climate Risk 

(INCR)
• The Association for the Advancement 

of Sustainability in Higher Education 
(AASHE)

2011

• US Social Investment Forum (SIF)
• Sustainable Investment Research Analyst 

Network (SIRAN)
• Boston Area Sustainable Investment 

Consortium (BASIC)

2015

• Green Bond Principles
• Opened a San Diego office in a LEED 

certified building
• Moved our Boston office to a LEED 

certified building
• Reached $1 billion in sustainable assets

ANTICIPATING THE ROAD AHEAD
Breckinridge recognizes that the fixed income landscape is ever-changing   
As such, we make every effort to stay ahead of the curve by collaborating  
with sustainable investing organizations and incorporating ESG into our  
investment process and business goals  A summary of our milestone  
relationships and efforts can be found below:
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What is a Benefit Corporation?
A benefit corporation is a new class of corporation that voluntarily meets different standards 
of corporate purpose, accountability and transparency  

Benefit Corporations: 
• have a corporate purpose to create a material positive impact on society and the 

environment;
• are required to consider the impact of their decisions not only on shareholders but also on 

workers, community and the environment;
• are required to make available to the public an annual benefit report that assesses their 

overall social and environmental performance against a third party standard 

Why did Breckinridge Become a Benefit Corporation?
In 2013, Breckinridge registered as a Benefit Corporation during the first year in which the 
State of Massachusetts recognized Benefit Corporations, as we felt it aligned with our goal 
to help investors focus on a long-term investment horizon while holding ourselves to a high 
standard   By becoming a Benefit Corporation, we feel we are able to satisfy the demands 
of all our stakeholders, including our employees, our clients, our shareholders and society 
rather than maintain a singular focus on short-term financial returns 

What is a Certified B Corp?
B Corps are for-profit companies certified by the nonprofit B Lab to meet rigorous standards of 
verified social and environmental performance, public transparency and legal accountability, 
and to aspire to use the power of markets to solve social and environmental problems 

Why did Breckinridge Become a Certified B Corp?
Breckinridge chose to use B Corp as an assessment tool to review our corporate practices  
While the primary reason for selecting the B Impact Assessment was its relevance to our 
business model, we were also interested in selecting a standard that we would be able to use 
as a qualitative and quantitative measurement tool for years to come  B Lab’s assessment has 
a proven track record with structure in place to continually update and refine the assessment 
over time  From a governance perspective, the organization itself has a Standards Advisory 
Council that regularly reviews and refines its evaluation system  

\

rlaratinu Qf 1Jutrrbrprnbrurr
We envision a new sector of the economy
which harnesses the power of private enterprise to create public benefit. This
sector is comprised of a new type of corporation - the B Corporation™ - which
is purpose-driven and creates benefit for all stakeholders, not just shareholders.

As members of this emerging sector and as entrepreneurs and investors in
B Corporations™,

We hold these truths to be self-evident:
That we must be the change we seek in the world;

That all business ought to be conducted as if people and place mattered;

That, through their products, practices, and profits, businesses should aspire to
do no harm and benefit all.

To do so requires that we act with the understanding that we are each dependent
upon another and thus responsible for each other and future generations.

Breckinridge
CAPITAL ADVISORS

?6j
Date Certified: 3/18/2015
Valid Through: 3/18/2017

ACCOUNTABILITY AND TRANSPARENCY

Read our  
B Impact Report

Learn more about 
Benefit Corporations

 2014

https://www.bcorporation.net/what-are-b-corps/the-b-corp-declaration
https://www.bcorporation.net/community/breckinridge-capital-advisors
www.bcorporation.net/community/breckinridge-capital-advisors
www.bcorporation.net/community/breckinridge-capital-advisors
www.benefitcorp.net
www.benefitcorp.net
www.bcorporation.net/community/breckinridge-capital-advisors
www.benefitcorp.net
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Issue Benefit Corporations Certified B Corporations

Accountability Directors are required to 
consider impact on all 
stakeholders

Same

Transparency Must publish public report 
of overall social and 
environmental performance 
assessed against a third 
party standard*

Same

Performance Self-reported Must achieve minimum 
verified score on B Impact 
Assessment Recertification, 
required every two years 
against evolving standard

Availability Available for corporations 
only in 31 U S  states and 
D C **

Available to every business 
regardless of corporate 
structure, state or country of 
incorporation

Cost State filing fees from  
$70-$200

B Lab certification fees range 
from $500 to $50,000/year, 
based on revenues

Role of B Lab Developed Model 
Legislation, works for its 
passage and use, offers 
free reporting tool to meet 
transparency requirements; 
no role in oversight

Certifying body and supporting 
501c3, offering access to 
Certified B Corporation logo, 
portfolio of services and  
vibrant community of practice 
among B Corps

* Delaware benefit corps are not required to report publicly or against a third party standard
** Oregon and Maryland offer benefit LLC options

From B Corp to Benefit Corporation 
In 2012, we started the B Corp certification process  That same year, the state of 
Massachusetts passed Benefit Corporation legislation  We decided there were benefits to 
implementing both  It is a confusion worth explaining here  This is best done with the help of 
the following table from www benefitcorp net 

WHAT’S THE DIFFERENCE?

www.benefitcorp.net
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Read Breckinridge’s  
UN PRI Public  

Transparency Report

UN PRI: THE SIX PRINCIPLES

We will each report on our activities and progress towards 
implementing the Principles.

We will work together to enhance our effectiveness in 
implementing the Principles.

We will promote acceptance and implementation of the 
Principles within the investment industry.

We will seek appropriate disclosure on ESG issues by the 
entities in which we invest.

We will be active owners and incorporate ESG issues into 
our ownership policies and practices.

We will incorporate ESG issues into investment analysis and 
decision-making processes.1

2

3

4

5

6

What is the UN PRI? 
The United Nations-supported Principles for Responsible Investment (PRI) initiative is an 
international network of investors working together to put the six Principles for Responsible 
Investment into practice  Its goal is to understand the implications of sustainability for 
investors and support signatories to incorporate these issues into their investment decision-
making and ownership practices  

Why did Breckinridge Choose to be a Signatory?
The goals of the PRI initiative support and align with our goal to bring a sustainable 
approach to mainstream investing  

http://www.unpri.org/viewer/?file=wp-content/uploads/Merged_Public_Transparency_Report_Breckinridge-Capital-Advisors_2014.pdf
http://www.unpri.org/viewer/?file=wp-content/uploads/Merged_Public_Transparency_Report_Breckinridge-Capital-Advisors_2014.pdf
http://www.unpri.org/viewer/?file=wp-content/uploads/Merged_Public_Transparency_Report_Breckinridge-Capital-Advisors_2014.pdf
http://www.unpri.org/viewer/?file=wp-content/uploads/Merged_Public_Transparency_Report_Breckinridge-Capital-Advisors_2014.pdf
http://www.unpri.org/viewer/?file=wp-content/uploads/Merged_Public_Transparency_Report_Breckinridge-Capital-Advisors_2014.pdf
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31 5 Working on itLaws Passed 

www benefitcorp net

STATE BY STATE STATUS OF LEGISLATIONS

A Growing Community
There is a growing community of more than 1,600 Certified B Corps from 47 countries and 
over 130 industries, all working toward the same goal: to redefine success in business and 
create prosperous corporations that act with conscience  As of the end of 2015, 31 states have 
introduced Benefit Corporation legislation into law and another five are working on doing so  

The UN PRI has grown to an impressive 1,400 signatories representing more than $59 trillion 
in assets under management 

All Together
For Breckinridge this triumvirate brings a unique vision and energy to the way we operate 
across the firm  Adherence to these designations has allowed us to look beyond traditional 
challenges and embrace innovation and sustainable thinking in all of our operational 
practices, creating a habit of excellence  Using the guidance of the B Corp Assessment as 
well as the UN PRI, we continually challenge all of our employees to look for opportunities 
to increase our positive impact as well as mitigate any potential risks  To that end, the 
addition of Helen McAuley, who joined Breckinridge in January 2016 in the dual role of 
Chief Compliance Officer and Chief Sustainability Officer, is a most appropriate fit to the 
firm’s goals  Her background in compliance brings a new level of coherence and discipline 
to our corporate sustainability efforts  

http://benefitcorp.net/policymakers/state-by-state-status
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INVESTMENT APPROACH 
Setting the Standard for Sustainability
Since 2011 when we began formally incorporating environmental, social and governance 
metrics into the risk assessment of companies and municipalities where we invest our client’s 
capital, we have continually refined our frameworks and further integrated these nuances 
into our investment process 

One notable change in 2015 was to our water/sewer framework  The primary reason for the 
update was to adjust our analysis to reflect the increasing importance of physical risk (water 
supply, long-term drought trends and physical demand) given the drought situation in the 
Southeast/Midwest/California and our exposure to those water systems  To better integrate 
the draught impact in our credit analysis, we have begun to collect data from governmental, 
non-profit and industry sources that report on draught severity and mitigation efforts across 
the country  

Corporate Bond Overview 
To integrate ESG issues into our investment process on the corporate side, we created a 
framework that aggregates metrics and information from ESG-research providers as well as 
other third party sources  These external scores are then combined with our own qualitative 
assessment based on our corporate analysts’ reveiw, a company’s ESG policies and targets 
and our engagement discussions  This ESG analysis is then integrated into our overall credit 
research process  

Municipal Bond Overview 
The integration of ESG issues into our investment process for local government issuers is more 
complex  We have developed 8 frameworks, such as the Water/Sewer framework discussed 
above, that allow us to focus on material ESG issues relevant to specific sectors  These frameworks 
aggregate economic and impact data in addition to environmental, social and governance 
metrics  The data is collected from ESG-research providers such as STAR Communities, Ceres and 
AASHE as well as other third party sources such as US Census, FBI and the EPA  Similar to corporate 
holdings, the analyst reviews this data and imparts a qualitative assessment which is an important 
component of our overall credit research process  

Municipal bond analysis also involves evaluating the essentiality of the project and the 
impact—how the funds are being used  Essentiality is a metric that considers how vital or 
essential the project is to the community it serves  For example, essential public purpose projects 
would include education and public transit  Historically, the essential nature of these projects 
engendered greater commitment and financial support from the constituents and leadership of 
the community, providing enhanced security to investors  

Though our ESG integration efforts, including direct engagement calls with municipalities, 
have evolved significantly over time, we are not resting  We continue to monitor and refine 
this process  We recognize that we must continue to innovate and challenge ourselves to 
develop ever more sophisticated tools and processes in order to understand the underlying 
ESG narrative behind each and every issuer  

But the success of our ESG integration efforts is about more than our own work and results  
We believe that in the future, all prudent investors will be using a sustainable approach as 
part of their day-to-day investment research and analysis  Our goal is to contribute to this 
overall transition by leading the way as one of the innovators not afraid to test new ideas and 
approaches ahead of its peers 
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AFFILIATIONS

Certified B Corporation CDPCeres Investor Network 
on Climate Risk (INCR)

STAR CommunitiesSustainability Accounting 
Standards Board

The Association for the 
Advancement of Sustainability 

in Higher Education

United Nations Principles for 
Responsible Investment & 

Corporate and Sovereign Fixed 
Income Working Groups

The Forum for Sustainable  
and Responsible Investment

& Sustainable Investment 
Research Analyst Network

Boston Area Sustainable Group

Interfaith Center on Corporate 
Responsibility

Breckinridge is proud to collaborate, participate and partner with various organizations 
toward a more socially just and environmentally sustainable world  We are honored to work 
with organizations such as Ceres, CDP, UN PRI and SASB in formulating nonfinancial industry 
metrics, sharing our engagement efforts and collaborating on industry issues  In June 
2015, Breckinridge joined the Green Bond Principles as a continuation of our commitment 
to sustainable investing  The Green Bond Principles are voluntary issuance guidelines that 
promote transparency, disclosure and integrity in the green bond market 

https://www.bcorporation.net
https://www.cdp.net/en-US/Pages/HomePage.aspx
http://www.ceres.org/investor-network/incr
https://www.bcorporation.net
https://www.cdp.net/en-US/Pages/HomePage.aspx
http://www.ceres.org/investor-network/incr
http://www.ceres.org/investor-network/incr
http://www.sasb.org
http://www.starcommunities.org
http://www.sasb.org
http://www.sasb.org
http://www.starcommunities.org
http://www.unpri.org
http://www.ussif.org
http://www.aashe.org
http://www.aashe.org
http://www.aashe.org
http://www.unpri.org
http://www.unpri.org
http://www.unpri.org
http://www.unpri.org
http://www.ussif.org
http://www.ussif.org
http://www.ussif.org
http://www.ussif.org
http://www.aashe.org
https://basgdotorg.wordpress.com
https://basgdotorg.wordpress.com
http://www.iccr.org
http://www.iccr.org
http://www.iccr.org


12

COLLABORATIONS & THOUGHT LEADERSHIP
Helping Investors Focus on a Long-Term Horizon
February 5: Confluence Philanthropy Annual Conference // Peter Coffin
February 20: What it Means to be a B Corp and a Benefit Corporation // Kathy Washburn 
presented at The Lewis Institute & Babson Social Innovation Lab at Babson College
March 18: US Trust ESG Roadshow // Tim Coffin
March 24: Institutional Investor, “Many Municipal Bond Investors Overlook Climate Risk”
March 25: “B Corps and using ESG in Financial Analysis” // Kathy Washburn presented to the 
Board of the Hughes Center for Financial Services at Bentley University
April 1: Morgan Stanley Impact Investing Roadshow (sponsored)
April 13: “The Changing Landscape of Business in the 21st Century” at the MIT Sloan Business 
School’s Capstone Course on Sustainability // Rob Fernandez and Kathy Washburn
May 4: Wall Street Journal, “Latest Victim of California’s Drought: Water Bonds”
May 6: Wellesley College Panel - The Financial Benefits of Sustainability // Patrick Araujo-Lipine
May 14: Sierra Club Trail Blazers Ball (sponsored)
June 10: Responsible Investor, “Investors Speak Out on California’s Drought and Growing 
Global Water Risk”
June 23: Investing for Impact // Kevin Lehman
September 21: Financial Planning, “ESG? SRI? Defining Investing with a Conscience Divides 
Advisors”
October 2: Federal Street’s Water Conference (sponsored) // Rob Fernandez
October 7: Morgan Stanley Impact Investing Roadshow // Tim Coffin
October 8: Sustainable Brands - New Metrics // Rob Fernandez
October 15: Finance & Commerce, “Investors put Sustainable Spin on Portfolios”
October 27: Bond Buyer ‘s Heathcare & Higher Education Finance Conference: Green bonds 
panel // Peter Coffin
November 3: Sustainable Responsible Impact Investing (SRI) Conference // Tim Coffin
November 9: Intentionally Designed Endowment Forum (sponsored) // Kevin Lehman

Bringing a Sustainable Approach to Mainstream Investing
February 10: UN PRI ESG Materiality in Fixed Income // Rob Fernandez and Kevin Lehman
March 10: Ceres & CDP Event // Rob Fernandez
March 12: Wall Street Journal, “Green Bonds for a Parking Garage?”
March 12: Association of Governing Boards (AGB) Mission Committee White Paper
March 18: CDP Webinar: Climate Change Adaptation and CDP Cities // Rob Fernandez
April 8: CDP Webinar: Climate Change: A Challenge for Bond Analysts // Rob Fernandez
April 15: JP Morgan Transportation and Utility Conference // Tim Coffin
May 4: US SIF Annual Conference
May 6: Divestment and Sustainable Investment Forum
May 12: Ceres Investor Network on Climate Risk Meeting // Kevin Lehman
May 19: From Walk to Run: ESG and Educational Endowments Today (BASIC and WISE)
July 28: UN PRI - Research, Innovation and Stewardship in Responsible Investment // Tim Coffin
September 27: Diocesan Fiscal Management Conference
September 30: International Corporate Governance Network (ICGN) Conference // Peter Coffin
October 1: Interfaith Center on Corporate Responsibility (ICCR) Special Event
October 6: JP Morgan Sustainable Finance Summit
October 6: Social Capital Markets (SOCAP) 2015
November 2: Gender Lens Investing Symposium
November 19: BSAS 2015 “Sustainable Investing - Moving into the Mainstream”
November 20: Breckinridge-hosted event with Jean Rogers of SASB
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March

Rob Fernandez contributed his perspective 
on how to improve ESG and water risk 
integration in Ceres’ most recent Investor 
Handbook 

READ MORE

April

Co-hosted the Principles for Responsible 
Investing (PRI) event titled “ESG in Fixed 
Income” 

May 

Contributed to the BlackRock and Ceres 
guide on engaging with corporations on 
ESG issues  Expressing our perspective 
on engaging as a fixed income investor 
in section titled “Enhancing Credit 
Analysis Through Engagement” of the 
guide titled “21st Century Engagement, 
Investor Strategies for Incorporating ESG 
Considerations into Corporate Interactions ” 

READ MORE

November 

Sponsored the Boston Security Analysts 
Society’s Sustainable Investing Seminar 
whose theme was “Moving into the 
Mainstream”  Breckinridge is committed to 
bringing together thought leaders to help 
advance the knowledge of key sustainability 
issues  This third annual Sustainable 
Investing Seminar was very well attended  
The goals is to help mainstream investment 
professionals navigate the challenges of 
sustainable investing  

READ MORE

June 

Became an official member of the 
Green Bond Principles, which are 
voluntary issuance guidelines that 
promote transparency, disclosure and 
integrity in the green bond market  

READ MORE

July 

Moderated a panel discussion on ESG 
innovation in fixed income investing at 
the Principles for Responsible Investing 
(PRI) event, “Research, Innovation and 
Stewardship in Responsible Investment ”

READ MORE

August 

Our white paper, “ESG Integration in 
Corporate Fixed Income”, was published in 
the Journal of Applied Corporate Finance  The 
paper discusses Breckinridge’s integration 
of environmental, social and governance 
analysis into its core research process and 
how it has impacted its investment decisions 
and ability to mitigate risk  

READ MORE

Notable Collaborations

Breckinridge Internal Efforts 

February

Partnered with CDP on a white paper titled 
“How CDP Data Can Inform Investors about 
Risk and Opportunities in U S  Municipal 
Bonds ” The paper highlights how the data 
CDP is collecting from cities on climate 
change adaptation and mitigation efforts 
could be useful from a credit perspective 

READ MORE

Engaged with 

36 
corporations

Reached out to 

31 
state and local 

municipalities engaging 
with 8 where our exposure 

was greater than $5M

Enhanced our 

WATER/SEWER 
framework adding 

drought indicator metrics

http://www.breckinridge.com/pdf/news/Ceres_ESG-WaterRisk.pdf
http://www.breckinridge.com/Ceres%20&%20BlackRock%2021st%20Century%20Engagement%20Guide.PDF
http://www.breckinridge.com/redirect.html?url=http://bit.ly/1M2D9vs
breckinridge.com/pdf/GBP_2015_27-March.pdf
http://www.breckinridge.com/redirect.html?url=http://www.unpri.org/events/research-on-responsible-investing-strategies/
http://www.breckinridge.com/JACF2015.pdf
http://www.breckinridge.com/redirect.html?url=https://www.cdp.net/Docs/data/White-paper-muni-bonds.pdf
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Throughout 2015, we continued our innovative project of active engagement by reaching out 
to a sample of our largest corporate and local government borrowers to discuss issues related 
to sustainability with management teams  We believe that engagement leverages our voice as 
a stakeholder to bring greater focus on management’s stewardship of ESG issues  

During our discussions with management teams, we are able to gain a better understanding 
of the credit and ESG profiles of borrowers, with a particular focus on the material issues, 
opportunities and risks they face  At the same time, these discussions enable us to proactively 
encourage transparent reporting on material ESG issues and the management of those risks, 
especially when disclosure falls below best practices 

Engaging with our Corporate Borrowers
We focused this year on corporations we own in four sectors: Utilities, Technology, 
Pharmaceutical and Banking  Our work illustrates that each sector has unique materiality 
issues that need to be addressed  The summary of work is described below: 

Utilities 
Our discussions with major companies in the U S  utilities sector revealed that there is a wide 
spectrum of commitment to sustainability in this space  In particular, while some companies 
are less focused on sustainability, others are even going beyond internal efforts in order to 
help drive greater adoption of ESG measurement and reporting across the entire sector  
We are encouraged by these sector-wide efforts, as we think that ESG factors are going to 
become increasingly critical for utilities companies moving forward  

Technology 
Our discussions with leading technology companies primarily focused on social and 
governance factors  Social issues have required companies to examine their business models 
more closely and increase their efforts to improve their global operations  Governance 
issues are particularly sensitive in this sector primarily due to large company sizes and 
significant complexity of business models  While less of an emphasis in 2015, we look 
forward to learning more about environmental efforts in the technology sector as part of our 
engagement efforts in 2016 

Pharmaceutical 
Our discussions with major pharmaceutical companies provided valuable insight into 
specific company initiatives while also presenting an update on the evolution of ESG interest 
and the level of corporate responsibility in this sector  Among the companies with whom we 
spoke, some of the key areas of focus include access to health initiatives, innovative pricing 
models and an increasing focus on transparency with respect to corporate governance  
While somewhat behind their European peers, U S -based pharmaceutical companies are 
becoming increasingly focused on effective management of ESG factors  

Banking
Our discussions with leading banks focused on this sector’s strong exposure to the changing 
natural and social environments that shape the people and businesses in which they operate  
We believe that ESG integration helps banks to mitigate risks and take advantage of growing 
opportunities in sustainable business  Despite a recent history of sector-wide volatility, our 
discussions revealed a clear focus on careful management of material ESG issues, not only in 
terms of banks’ internal operations, but also in terms of the products and services they offer to 
their clients  In fact, several banks have emerged as leading advocates for ESG analysis 

ENGAGING WITH OUR BORROWERS 
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Engaging with our Municipal Issuers 
In collaboration with CDP, Breckinridge conducted engagement calls with cities across 
the country to better understand how finance departments are considering, managing 
and planning for risks related to climate change  Specifically, we asked finance officials 
to comment on what they considered their most material issues and explain their future 
planning process for adaptation and mitigation of these risks  With cities facing unique 
challenges based on location, socioeconomics and size, we found varying degrees of action, 
with some cities having highly comprehensive, long-term plans while others lagged behind, 
citing climate risks as a low priority in their city planning process  In general, we found that 
although most cities anticipate increased climate risks in the future, the extent of these risks 
and the proper policy adaptations are not yet fully realized  

We believe that engagement 

leverages our voice as a 

stakeholder to bring greater 

focus on management’s 

stewardship of ESG issues.” 
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2015 GOALS

Redefining our Approach to Charity
At Breckinridge, supporting the communities in which we live, work and invest has been a 
foundational principle of our charitable giving  In 2015 we made changes to our approach to 
charitable giving that we feel align more closely with the mission of the program  

The goal of the change was to determine how we can place community in a more 
meaningful and immediate context while also creating a more measurable impact  We did 
this from two vantage points: From a general perspective, we introduced more definition 
and structure to our corporate giving process, and from the “boots on the ground” view, 
we redesigned our regional giving strategy to connect our employees with their own 
communities while simultaneously connecting them to the communities where we invest 
our clients’ capital  These changes have created a more focused and intentional shift in the 
way our people think and talk about community within the organization, and together we 
have made noticeable progress toward our mission  

Our Mission
The mission of our Charitable Giving Program is to make Breckinridge a better corporate 
citizen by fostering a culture of volunteerism and engagement throughout the company 
and by investing our capital to promote a sustainable future for our communities, our 
environment and our world  

Aligning our Giving 
Measuring the impact of our charitable giving is challenging; however, we feel that if we 
assess the opportunity we can be confident our contributions are making a positive impact  
To support the committee in determining what types of organizations and causes are 
considered, a matrix was designed to assist in defining whether to give and how much to 
allocate to organizations based on how closely the organization aligns with our impact goals 

STEWARDSHIP IN ACTION 

VOLUNTEER WITH ORGANIZATIONS WE 
FINANCIALLY SUPPORT

INCREASE EMPLOYEE VOLUNTEER HOURS 

 ESTABLISH REGIONAL GIVING PROGRAM1

2

3
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Our impact targets include:

• Industry thought leaders working to further the possibility of a sustainable 
future. Examples include contributions made to SASB, Ceres and CDP, among others 

• Organizations doing business as a force for good to protect our environment 
and further social equality. Examples include our support of The Trustees of Reservations 
(TTOR), Massachusetts Society for the Prevention of Cruelty to Children (MSPCC), the Pine 
Street Inn and Frontier Nursing 

• Communities, through the organizations working to bring stability and 
innovation to them. This is managed through our Regional Giving Teams, and would 
include local, national and global disaster response outlets  Our goal is to bring aid to those 
in need, and do our part to help the world around us 

• Fostering relationships that are important to our stakeholders, such as our 
employees (who we accommodate through our Matching Gift program, explained below); 
our clients; and/or our supply chain  

• Encouraging employees to establish dialogue with organizations that are 
important to Breckinridge, by volunteering or through committee or board-level 
engagement at organizations in which Breckinridge would have a voice  

Enriching our sense of Community
In the past, the Social/Charitable Committee leveraged our unique Reading Team Outreach 
Program by directing each team across the U S  to find organizations within the regions 
they cover that aim to bring support and/or vitality into the communities they serve  We 
have made the decision to move away from the reading team format, which represented 
almost one-third of our charitable giving budget, and focus our efforts on a more 
sustainable long-term structure that will continue to engage employees and expand our 
giving nationally 

The idea of the new format is to focus entirely on giving back to the charities and causes 
that are important to the employees of Breckinridge  

Under this new structure, we have created six charitable teams, each led by a member of 
the Social/Charitable Committee  Each team is theme-focused and charged with donating 
an appropriated amount semi-annually to a charity of its choice within its theme  Themes 
were determined by a survey sent to all employees, allowing them to rank a number of 
options  Once the themes were announced, members were invited to sign up for the one 
that most resonated with them  The teams were then tasked with working together to 
clarify their focus and identify the organizations to receive funds  The regions in which 
each team gives will change every six months (e g  east of the Mississippi for first session, 
west for the second and so on)  Additionally, each team was charged with finding a local 
charity that aligned with their theme and planning one volunteer day in 2015 

On the following page you will find the themes and their focus for 2015, as well as the 
teams’ charity choices and the local volunteer opportunity they executed  

Corporate Communities
Where we live and work

Regional Giving Communities 
Where we invest

Business Alignment
CDP, SASB, STAR, The Ceres 100, 
Global Initiative for Sustainability 
Ratings, Croatan Institute

Employee Engagement
Matching Gifts, Dollars for Doers, 
Charity Choice

Community Service
Matching gifts for organizations we 
volunteer with

Global Communities
Barakat Inc , Global Disaster Relief: 
Doctors Without Borders, Nepal 
Earthquake Relief (Americares)

Corporate
Giving

46%

11%

8%
4% 3%

28%
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Environmental
The focus of the “Environmental” group is 
finding and supporting organizations who 
preserve and enhance the resources of our 
built and natural environment, to promote 
affordable, efficient, reliable and safe energy 
systems, and to provide clean, green, safe 
and accessible open space  

Organization(s): 
Center for Coastal Studies, Provincetown, MA
WildEarth Guardians, Santa Fe, NM 

Local Volunteer Opportunity: 
The “Environmental” group spent a day at 
Mass Audubon’s Drumlin Farms Wildlife 
Sanctuary  Mass Audubon’s mission is to 
protect the nature of Massachusetts for 
people and for wildlife 

Housing and Shelter
The “Housing and Shelter” group identifies 
and supports organizations that help those 
in need of both permanent supportive 
housing and emergency and transitional 
shelter  The group considers organizations 
that strive to end the cycle of chronic 
homelessness through advocacy, job 
training, educational programs and/or other 
supportive services  

Organization(s): 
CATCH Idaho, Boise, ID
Kenai Peninsula Food Bank, Soldotna, AK
Avenues for Homeless Youth, Minneapolis, MN
Covenant House Missouri, St  Louis, MO

Local Volunteer Opportunity: 
The “Housing and Shelter” team participated 
in Soles for Souls Shoe Drive benefiting On 
The Rise (OTR), a women’s homeless shelter 
day program located in Cambridge, MA  
OTR creates a community where women 
can foster long term relationships and 
get the resources they need to move out 
of homelessness for good  The program 
impacts over 350 women a year 

Health Related
The focus of the “Health” group is broad as we 
support organizations striving to improve the 
health and well-being within the community  
The group considers wide-ranging efforts 
sharing this general theme, including 
organizations committed to helping people 
live healthier lives and creating healthier 
communities through the promotion of 
healthier living initiatives, conducting 
research, providing treatment and care, 
working towards prevention and innovative 
solutions to any health-related issues such as 
diseases, disorders and medical disciplines as 
well as mental health and crisis intervention  

Organization(s): 
Le Semira Food Center, Anthony, NM
Citizen’s Caring for Children, Oklahoma City, OK

Local Volunteer Opportunity: 
The “Health” team visited the Fletcher 
Maynard Academy (a K-5th grade public 
school in Cambridge) and taught kids how 
to make apple cider with the help of City 
Sprouts whose mission to introduce school 
gardens as a core element of children’s 
public education  They partner with public 
schools to ensure that hands-on learning, 
environmental stewardship and the 
experience of growing and eating healthy 
food become part of every child’s life 

Veterans Affairs
The “Veterans Affairs” group focuses on 
organizations that honor the brave men and 
women who serve our country in the armed 
forces by supporting those currently serving 
in Iraq/Afghanistan, those no longer serving in 
active duty and/or military families  

Organization(s): 
Hope for the Warriors, Annandale, VA 
Rally Point 6, Lakewood, WA 

Local Volunteer Opportunity: 
New England Center for Homeless Veterans 
is dedicated to ending homelessness for 
our nations veterans  The “Veterans Affairs” 
group spent the day at the center serving 
lunch and also put together care packages 
for Massachusetts Military Heroes - The 
9/11 Project 

Regional Giving Teams

Education
The focus of the “Education” group is finding 
and supporting organizations that provide 
effective learning opportunities to students 
of all ages  This group will consider the 
importance of STEM in today’s curriculum 
as well as look at other areas of education 
outside of the traditional classroom, including 
arts & culture and financial literacy 

Organization(s): 
Adopt-A-Classroom, Chicago IL
Children’s Literacy Initiative, Philadelphia, PA

Local Volunteer Opportunity: 
The “Education” team participated in a “Back 
to School” drive, with all materials donated 
to Cradles to Crayons  Cradles to Crayons, is a 
national non-profit with locations in Boston 
and Philadelphia  They serve low income and 
impoverished families by providing, free of 
charge, ‘essential items needed to thrive—
at home, at school and at play’  Cradles to 
Crayons annually serves more than 100,000 
of the state’s most needy children 

Food and Agriculture
The focus of our “Food and Agriculture” 
team is broad as we look for organizations 
promoting local and sustainable 
food communities through research, 
collaboration with farmers, and the 
expansion of local food distribution as well 
as educational and training opportunities 
in sustainable agriculture  Additionally, our 
efforts may find organizations that seek to 
alleviate hunger, obesity, and poverty and 
create networks of people, organizations 
and content to push for food system change  

Organization(s): 
Arkansas Potluck Food Rescue, Little Rock, AR
Mississippi Farm to School, Oxford, MS

Local Volunteer Opportunity: 
The “Food and Agriculture” team 
volunteered at The Food Project’s local 
farm in Dorchester  The mission of The 
Food Project is to create a thoughtful 
and productive community of youth and 
adults from diverse backgrounds who work 
together to build a sustainable food system  

www.coastalstudies.org
http://www.wildearthguardians.org/site/PageServer#.Vt8mZ8etJnI
http://www.massaudubon.org/get-outdoors/wildlife-sanctuaries/drumlin-farm
http://www.massaudubon.org/get-outdoors/wildlife-sanctuaries/drumlin-farm
www.catchprogram.org
www.kpfoodbank.org
http://avenuesforyouth.org
http://covenanthousemo.org
http://www.ontherise.org
http://www.ontherise.org
www.lasemillafoodcenter.org
http://www.cccokc.org
http://citysprouts.org
http://citysprouts.org
www.hopeforthewarriors.org
http://rp6.org
http://nechv.org
http://www.massmilitaryheroes.org
www.adoptaclassroom.org
http://www.cli.org
https://www.cradlestocrayons.org
www.potluckfoodrescue.org
http://www.farmtoschool.org/our-network/Mississippi
http://thefoodproject.org
http://thefoodproject.org
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In 2015, the number of hours 

that our employees dedicated 

to make the world a better 

place increased from 249 in 

2014 to 362. 

Employee Engagement
Corporate Matching Program (Matching Gifts and Dollars for Doers)
We support and encourage employees to be generous in their support of organizations that are 
meaningful to them  To that end, Breckinridge has established a Corporate Matching Program to 
maximize the impact of employee charitable giving  Each employee is eligible for a total match 
of up to $1,000 and can choose to give in dollars, volunteered time or a combination of the two 

Employee Volunteer Day
We encourage our employees to give their time to organizations that are important to them by 
offering a full day per year to volunteer at their chosen charity 

Annual Company Volunteer Opportunities
When we choose an organization with which to partner financially, we also try to engage with 
them on a volunteer level to allow our employees to get to know, first-hand, their good works 
and why they were chosen 

Employee Charity Choice
In an annual holiday tradition, we invite employees to submit a charity of their choice  Five 
winners are selected at our holiday gathering and each organization receives $2,000 in the 
employee’s name  

The results of our refined focus have exceeded our expectations  In 2015, our corporate giving 
reached $309,000 and aligned more closely with our impact goals  Since the inception of our 
regional giving effort we have spread $244,000 across the U S  to 139 organizations working to 
improve the health and lives of their communities  And finally, the number of hours that our 
employees dedicated to make the world a better place increased to 362  We look forward to 
continuing our progress and the sense of shared value among our company, our employees 
and the communities in which we live, work and invest 
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The mission of our Environmental Committee is to assess our current environmental footprint 
and research ways to minimize the environmental impact of our current and future operations  
Our move to new office space, as well as our opening a second office were intentionally 
executed, with our search process for these spaces requiring a LEED certified building  
Additionally, as a byproduct of our move to a new Boston location, we engaged a company 
to dispose of and recycle items  Our vendor selection was guided by the vendor’s record of 
diverting more than 60% of the material away from landfills: more than 45% of the material is 
recycled/reused and over 16% converted to energy  

We also took steps to reduce our carbon footprint, and purchased 195,339 kilowatt hours (kWh) 
of renewable energy credits (RECs) to offset 100 percent of our estimated electricity use  In 
addition, we purchased 307 96 metric tons of carbon offsets through Renewable Choice Energy, 
a fellow B Corp and leading global provider of products and services that help companies 
understand and reduce their climate impact 

 

Quayle Hodek, Chief Executive Officer

03/09/2015

Date

This certificate represents the annual purchase of 307.96 MtCO2e

from Renewable Choice Energy on behalf of

Breckinridge Capital Advisors Inc

Their purchase helps avoid up to 678,935 lbs. of CO2

from entering the atmosphere annually.

2015

 

Quayle Hodek, Chief Executive Officer

03/09/2015

Date

This certificate represents the annual purchase of

195,339 kWh
of renewable energy credits from Renewable Choice Energy on behalf of

Breckinridge Capital Advisors Inc

This purchase helps to save up to

218,557 lbs. of CO2

2015

OUR ENVIRONMENT

Our employees are the heart and soul of our business  We strive to create a culture that 
inspires individuals to bring their best selves to work each and every day, empowered to 
execute their jobs with a habit of excellence  Each and every employee, from the CEO to 
the newest hire, enjoys the same benefits  Breckinridge offers competitive compensation 
packages, full health care coverage and eligibility for all employees to participate in profit 
sharing and our bonus programs  We believe these benefits play a part in being able to 
attract and retain incredible talent 

Other benefits that provide stability for our employees and their families include our 
401K savings and retirement plan, tuition reimbursement, maternity/paternity leave and 
adoption assistance  Additionally, the safety, health and well-being of our employees is of 
utmost importance  We continue to look for ways to improve our working conditions and 
invest in the health and wellness of our workforce  Our employees enjoy a fully funded 
gym membership, we continue to host a CPR certification course—and now boast 32 
CPR Certified employees, and our week would not be complete without our fresh fruit 
delivery from fellow B Corp, Boston Organics  Finally, with our move to new office space 
we introduced new workspaces with adjustable stand-up desks to increase employees’ 
productivity and well-being  

OUR WORKFORCE

http://www.bostonorganics.com
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All calculations for metrics in this report were calculated by an independent third party named Quantis, a leading lifecycle assessment consulting firm specializing in supporting 
companies to measure, understand and manage the environmental impacts of their products, services and operations  ©2014 Iron Mountain Incorporated  All rights reserved  
Iron Mountain and the design of the mountain are registered trademarks of Iron Mountain Incorporated in the U S  and other countries  All other trademarks are the property of 
their respective owners 

Assumes that, for each short ton of paper recycled, 17 trees are preserved (USEPA 2013a  Communicating the Benefits of Recycling  http://www epa gov/osw/conserve/tools/
localgov/benefits/)  Assumes the density of dry office paper entering landfill is 5 cubic yards per short ton (Iron Mountain’s measurement)  Assumes a notebook laptop computer 
is rated 120 watts, used eight hours a day, 365 days per year (estimation)  Assumes a household in-ground pool volume of 12’ x 24’ x 5’ (estimation)  Assumes each short ton 
of CO2-eq emissions saved is the equivalent to 0 189 cars taken off road annually (USEPA 2013b  Greenhouse Gas Equivalencies Calculator  http://www epa gov/cleanenergy/
energy-resources/calculator html) 

Tree calculation includes 72 188 trees from Iron Mountain and 34 56 trees from Earthworm (based on 4,063lbs of recycled paper and an average of 17 pulp trees per ton)  

Recycling numbers represent the vendor’s total corporate summary 

106.748 
trees preserved

21.510
cubic yards 
of landfill space conserved

117,922.122
gallons of water saved 
which is equivalent to 

12.906 
pools full of water

9,722.520
kilowatt hours of electricity  
saved which is equivalent to

6,229.296 lbs
pounds of CO2 emissions 

avoided which is the 
equivalent of getting 

metric tons of carbon offsets 
(to avoid 678,935lbs of CO2)

In 2015 Breckinridge 
moved into 

of items recycled 
were converted 

to energy

61.3% 45.1% 16.2%

of waste was 
diverted 

from landfills

of items were 
recycled 

and reused

As a result of recycling from our Boston office move:

LEED certified office locations 
in Boston and San Diego

2

0.602
cars off the 
road per year

kilowatt hours of renewable energy  
credits were purchased to offset 100% 
of estimated electricity use

25.812
years of energy 
demand for a 
laptop

195,339

307.96

266 
pounds of bottles 
and cans recycled

235 
pounds of electronic 
equipment recycled

= +
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GOVERNANCE
As a Benefit Corporation, we aim to balance our commitment to supporting social goals and 
maintaining shareholder return  Breckinridge’s sustainability agenda is a board-level mandate, 
with sustainability cascaded through the entire organization  Breckinridge is led by a Board of 
Directors acting for the benefit of all stakeholders, guiding an Executive Committee that sets 
the strategies and trajectory of the firm  This includes responsiveness to the suggestions of an 
internal Governance Committee that has been established to represent a cross section of our 
employees in an effort to continually improve our processes and policies, to not only align with, 
but exceed best practices in our industry 

Board of Directors
Our Board of Directors supervises how we conduct ourselves and manage our business  Our 
board members bring a range of expertise in the legal and financial markets and their diverse 
backgrounds connect us with our clients, the financial markets in which we participate and our 
employees  All decisions of our board have an underlying emphasis on long-term growth over 
any perceived short-term gain  The board is accountable to all stakeholders as defined by our 
Benefit Corporation designation  Our board members agree to our Conflict of Interest Policy, 
which is a testament to our high level of professional ethics and transparency 

Executive Committee
Our Executive Committee is composed of senior members of the firm providing organizational 
direction including strategy planning, policy and risk assessment  Members of the committee 
include the President, the Chief Operating/Compliance Officer, the Chief Investment Officer, the 
Executive Vice President responsible for consultant and client services and the Executive Vice 
President leading our California office 

Governance Committee
The Governance Committee is tasked with evaluating Breckinridge’s current governance 
structure and making recommendations to management on ways it can be improved 
without negatively affecting our culture  Part of this committee’s direction came from the 
ideas and concerns of our employees  This was achieved through a tool allowing employees 
to submit questions, ideas or areas of concern to the committee for evaluation  As a result, 
communication of company policy has improved and necessary structure and processes have 
been introduced  

Risk and Resilience: A Proactive Approach
As fixed income investors, we understand that managing risk is about managing 
uncertainty  To minimize uncertainty, Breckinridge takes a proactive risk-management 
approach  This is evident in the foundational elements of our investment process and is 
embedded into all of our business operations  Our aim is to mitigate potential risks and 
leverage the lessons we learn, on our own as well as from others, to improve processes and 
build greater operational excellence and resilience 

While our Board of Directors, Executive Leadership Team, Governance Committee and 
Compliance Team are responsible for ensuring that we apply effective risk management 
strategies and practices, we believe that identifying risk is the responsibility of everyone 
in the company 
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How Do We Manage Risk?
Disaster Recovery
Breckinridge implements systems disaster recovery by leveraging two remote co-location 
facilities (datacenters, or DCs)  All of Breckinridge critical technology resides in these two 
locations, one in Philadelphia and the other in Chicago  One of Breckinridge’s datacenters 
is always “primary,” while the other is “secondary”  This means that all of the computer 
processing is taking place in the primary facility, and is mirrored to the secondary facility 
on a real-time or scheduled basis  We alternate the primary and secondary facility a 
minimum of once per year, meaning that the primary becomes the secondary and the 
secondary becomes the primary  This exercise effectively tests that both facilities are 
capable of running the business and that all of the mirroring is functioning correctly  
Connections to the datacenters from Breckinridge’s offices are made by two redundant 
private fiber networks (LightTower and Comcast)  The Philadelphia facility came online 
in 2014, and became the primary DC in June 2015  The Chicago facility came online in 
December 2015, and became the primary DC in February 2016 

Internal Audits
Breckinridge is a Registered Investment Advisor as defined in The Investment Advisers Act 
of 1940, with the knowledge and understanding that we have a fiduciary duty to act in the 
best interest of our clients  All registration requirements are fully executed  We also subject 
ourselves to an annual third party compliance audit to evaluate our adherence to both 
regulatory standards and best practice procedures  

Information Security
Technology is a key component of our organization and over the past several years, 
Breckinridge has focused to strengthen information security vectors  Specifically, network 
intrusion, password complexity, password rotation, single sign-on, workstation locks, 
limited physical server access, encrypted mobile devices, restricted access to internal and 
external applications, social engineering controls, simulated phishing emails, firewalls 
and user compliance sessions—are all now part of our program  As an extension of this, 
Breckinridge is actively aligning closely to external security frameworks: the CSC Top20 and 
NIST-CSF guidelines, which began in November 2015  This effort will bolster maintenance 
for all existing controls, as well as identify any gaps in coverage in the long-term  We 
expect this next phase of maturity in our program to be completed in 2016 

Business Process Management (BPM)
All mission-critical business processes have been automated and are now part of our 
Gateway  Having these processes reside on one platform allows us the benefits of greater 
efficiency, increased team satisfaction and collaboration, improved best practices and full 
transparency of all activities across each team and the organization  



24

IN CLOSING
We appreciate your time in allowing us to share our thoughts and provide details on our 
progress  We will continue to challenge ourselves and to innovate ways to assess risk and 
incorporate ESG metrics in our investment process while staying engaged  At the same time, 
we strive to increase transparency, develop and report on targets and set goals that we feel 
will ultimately contribute to the success and well-being of our employees, clients, investors 
and the communities in which we live, work and invest 

We thank you for entrusting us as stewards of your assets and hope this report strengthens 
your confidence in our company  We welcome any feedback you may have, and encourage 
you to forward questions or comments to Helen McAuley at hmcauley@breckinridge com 

Any feedback or questions? 
Please get in touch via 

sustainability@breckinridge.com 
or contact us at:

Breckinridge Capital Advisors
125 High Street

Boston, MA 02110
617-443-0779

For further information visit 
www.breckinridge.com

DISCLAIMER: The material in this document is prepared for our clients and other interested parties and contains the opinions of Breckinridge Capital Advisors  Nothing in this 
document should be construed or relied upon as legal or financial advice  Any specific securities or portfolio characteristics listed above are for illustrative purposes and example 
only  They may not reflect actual investments in a client portfolio  All investments involve risk – including loss of principal  An investor should consult with an investment 
professional before making any investment decisions  This document may contain material directly taken from unaffiliated third party sources, including but not limited to federal 
and various state & local government documents, official financial reports, academic articles, and other public materials  If third party material is included, it is believed to be 
accurate, and reliable  However, none of the third party information should be relied upon without independent verification  All information contained in this document is current 
as of the date(s) indicated, and is subject to change without notice  No assurance can be given that any forward looking statements or estimates will prove accurate or profitable 

mailto:hmcauley%40breckinridge.com?subject=2015%20Corporate%20Sustainability%20Report
mailto:sustainability%40breckinridge.com?subject=2015%20Corporate%20Sustainability%20Report
www.breckinridge.com
www.breckinridge.com
www.breckinridge.com
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