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ABOUT THIS REPORT
Our second annual Corporate Sustainability Report serves to update our stakeholders and reflect our commitment to act with the highest 
standards of purpose, accountability and transparency  This year marked our biannual verification as a certified B Corporation  We continue to 
use our B Impact Assessment to measure our environmental, social/charitable and governance impact and prioritize our goals and initiatives 
in each area  The content of this report describes our approach to sustainability throughout the firm, including integration into our investment 
process, engagement and our corporate ESG performance in the year 2014  
 
For further information about Breckinridge, please visit our website, www breckinridge com 
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LETTER TO OUR STAKEHOLDERS 
One of our goals at Breckinridge is to help investors remain focused 
on a long-term investment horizon  The growing challenge for many 
is coping with the uncertainty and volatility in the increasingly 
globalized financial markets  Attention can easily be drawn to the 
short-term—and in the short-term, an investor’s confidence and 
conviction may be challenged, particularly in periods of market 
distress  Ultimately, an investor may succumb to market sentiment  
Rational long-term judgment may be compromised, and years of 
responsible investing undone with a single, short-sighted decision  
A high quality fixed income portfolio can help enable investors to 
navigate through difficult times  A portfolio of high quality bonds 
will generate a predictable cash flow return—including a return 
of principle—that is not dependent on any market  If properly 
structured to align with an investor’s risk tolerances and liquidity 
needs, a high quality fixed income portfolio provides an important 
haven that can help investors cope with market volatility and remain 
focused on the long-term 

Of course, investors will derive little comfort from a fixed income 
portfolio if there are concerns about the reliability of its bonds  
To this end, our research at Breckinridge is also focused on 
the long-term, and our analysts rigorously examine the credit 
worthiness of the municipalities and corporations in which we 
invest  Indicative of our research team’s long-term focus is our full 
integration of Environmental, Social and Governance (ESG) factors 
in our investment process  While Breckinridge’s research begins 
with fundamental financial analysis, we believe analyzing ESG data 
provides a broader, more forward-looking assessment of potential 
risks that may not be reflected in the market  Simply put, we think 
companies and municipalities that score highly in our proprietary 
ESG frameworks are better prepared to meet challenges of the 
future—and poised to take advantage of new opportunities  By 

PETER B. COFFIN
President & Founder

Peter B. Coffin

considering ESG data and looking beyond short-term financial 
results, our internal research provides an important advantage, 
which aligns well with a long-term investment approach we work to 
support for our clients 

We are confident that over time the market will increasingly 
recognize the materiality of many ESG indicators  As this happens, 
company and municipal managements will be more likely to 
consider some of the costs or risks they may have previously ignored  
Thus, broader adoption of ESG analysis among the investment 
community may encourage corporations and municipalities to 
adopt more sustainable policies and practices  While Breckinridge’s 
analysis of ESG indicators is primarily driven by our steadfast 
commitment to improving the caliber of our research, we welcome 
this potential positive impact, and support it by actively engaging 
with many of the companies and municipalities in which we invest  
Thus, ESG analysis is a central part of our broader effort to provide 
investors with a safe haven and counterbalance to risk assets and 
volatile markets during uncertain times  It also is a reflection of our 
continuous work to develop innovative ways to assess risk and add 
value in order to ensure the portfolios we manage provide a strong 
foundation in the traditional sense, allowing all of our investors much 
needed peace of mind 
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INTRODUCTION
Breckinridge’s formal approach to corporate sustainability was 
introduced in 2011 to align with the lens we use to view companies 
and municipalities where we invest our client’s capital and I am 
proud to announce that it has since become an extension of 
our core values  It is important that we at Breckinridge mirror 
the behavior we are looking for from our borrowers and to that 
end we have introduced a corporate sustainability initiative 
and created committees to support our goals  We have three 
committees—Environmental, Social, and Governance—with a 
rolling membership comprised of cross-functional members of the 
firm designed to prioritize our sustainability efforts and involve 
the entire organization  These committees form the venue for 
sustainability to permeate our culture and are tasked with defining 
the significant sustainability issues we face, and finding creative 
ways to address them  Members are committed to delivering 
initiatives that benefit our clients, our business, our employees, 
and the communities in which we live, work, and invest  My role is 
to bring coherence and discipline to our corporate sustainability 
efforts and to ensure there is continuity in the goals and energies 
of each committee 

As a certified B Corporation we are able to observe our company on 
the continuum—assess where we are today and determine areas of 
improvement in an effort to continually align our business as a force 
of good  The biannual assessment keeps us focused by evaluating 
our performance in the different areas, and thereby directing us to 
concentrate our efforts where it makes the most sense  We continue 

KATHY WASHBURN
Sustainability Officer

Kathy Washburn

to make progress  We recently earned 104 points on our B Corp re-
certification which was an increase of 6% over our 2013 score of 98  
Our B Corp Impact Report can be found at http://www bcorporation 
net/community/breckinridge-capital-advisors 

The following report adheres to the B Corp assessment 
framework, promoting transparency and accountability to our 
many stakeholders  This framework also underscores how well 
sustainability is integrated within our investment process and 
business model  We became signatories to the UN PRI in 2012 and 
continually enhance our processes to follow the six principles  It 
is my hope that this document conveys that we take these issues 
seriously and make our changes thoughtfully  With the unwavering 
support at the executive level we are driven to not only walk the 
talk but also to guide and engage our employees, our clients, our 
peers and our borrowers 

I appreciate your interest and look forward to any questions or 
comments you have regarding the content that follows  
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SUSTAINABILITY ASSESSMENT

Governance
•
 
Compensation structure

• Independent board

BOTTOM-UP CREDIT ANALYSIS
Business Profile
•  Market position
•  Brand

Operating trends
•  Margins
•  Cash flow

Capital sources
•  Leverage
•  Liquidity

INVESTMENT
DECISION

Final investment decisions 
are driven by both sustainability 
and credit assessments.

CORPORATE BONDS

Environmental
• Toxic emissions & waste
• Water intensity & biodiversity

Social
• Human capital development
• Health & safety

Proprietary scoring
 and rating system

SUSTAINABILITY ASSESSMENT

Governance
•
 
Disclosure & transparency

• Professional city management

BOTTOM-UP CREDIT ANALYSIS
Obligation
•  Security
•  Covenants

Ability to repay
•
  
Tax base

•
  
Liquidity

Willingness to repay
•

  
Essentiality

•

  

Public purpose

INVESTMENT
DECISION

Proprietary scoring
 and rating system

Final investment decisions 
are driven by both sustainability 
and credit assessments.

MUNICIPAL BONDS

Environmental
• Breadth of sustainability plan
• Air quality index

Social
• Graduation rate
• Income inequality

Impact
• Essential public purpose projects:

education, public transit, etc.

Economic
• Employment sector diversity
• Rate affordability

Pension liability
assessment

Breckinridge believes our standard of “professional, prudent investing” IS “sustainable investing ” We constantly strive to strengthen our 
ability to evaluate risk so that our clients have peace of mind, knowing this portion of their portfolio is sound  As disclosure of information 
related to sustainability has improved, we have continued to develop and refine our internal analysis capabilities  We believe this analysis 
enhances our already rigorous research process and the result is we have a better understanding of who our borrowers are  
 
To integrate ESG issues into our investment process, we combined our years of credit expertise and technology know-how to create a 
series of frameworks that aggregate ESG metrics and information from ESG-research providers as well as other third-party sources  Material 
sustainability issues change depending on the sector as well as the asset class; and therefore a different set of metrics are used for each 
framework  For each framework, these metrics are weighted and a final score is determined  The score is translated into a sustainability 
rating  This is a measure of the ESG risk profile which may affect the analyst’s overall evaluation of the issuer  The analyst can raise this 
evaluation to reflect an issuers low ESG risks, or downgrade the evaluation if the ESG risks are considered high or poorly managed  The final 
evaluation may drive our valuation and trading decisions on a specific issue  The following summary of the integration of ESG analysis into 
our corporate and municipal review processes may help illustrate this approach 

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  As part of their credit research, our corporate analysts review a company’s 
ESG policies and targets, which in many cases are outlined in its corporate sustainability report  This qualitative assessment is also an 
important component of our ESG framework  Examples of environmental, social, and governance metrics we use include:

• Environmental: Sustainalytics, MSCI & Bloomberg “E” Score, Newsweek Green Rankings, Qualitative Assessment
• Social: Sustainalytics, MSCI & Bloomberg “S” Score, UN Global Compact Signatory, Qualitative Assessment
• Governance: Sustainalytics, MSCI & Bloomberg “G” Score, GMI AGR Rating, Ethisphere Ethical Ranking, Controversy Rankings,  

Qualitative Assessment

MUNICIPAL BOND OVERVIEW 
The integration of ESG issues into our investment process for local government issuers is more complex  We have developed 8 frameworks 
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 each ESG framework  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  Examples of environmental, social, and governance metrics we use include:

• Environmental: Air Quality, Long-Term Planning, Qualitative Assessment
• Social: Population Change, GINI (Income Distribution), Qualitative Assessment
• Governance: Degree of Disclosure, Executive Governance, Qualitative Assessment
• Economy: Employment Sector Diversity, Trend in Median Income, Qualitative Assessment

ESG Research Approach

OUR INVESTMENT PROCESS IN ACTION
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We understand the limits of acting alone in addressing the critical 
sustainability issues that face our collective future  We practice 
intentional engagement both within and beyond our direct sphere 
of influence  We engage with our borrowers in unprecedented 
ways, and with our peers and industry leaders by participating in 
conferences, speaking on panels, and by joining working groups  
Our intention is to get to know our borrowers more intimately, share 
responsibility with our peers and work with industry leaders in 

shifting our culture from short-termism to one of long-term thinking 

Breckinridge believes that engagement leverages our voice as a 
stakeholder to bring greater focus on management’s stewardship of 
ESG issues, in accordance with the UN PRI Principles for Responsible 
Investment  Bondholders play a key role in the capital structure, but 
unlike shareowners, we have no formal venue, such as proxy voting, 
where our voice can be heard systematically  To address this, we 
focus our engagement efforts on direct dialogues with management  
During these discussions, we gain a better understanding of the credit 
and ESG profiles of borrowers and the material issues, opportunities, 
and risks they face  At the same time, we 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
In the summer of 2014, we had engagement calls with the 
management of our 25 largest investment-grade corporate holdings 
in these six diverse sectors: chemicals, food and beverage, media 
and telecommunications, real estate investment trusts, retailers, 
and rail and transportation  We began the engagement process by 
conducting thorough ESG research on each company  We used third-
party ESG sources such as MSCI and Sustainalytics, as well as publicly 
available documents such as corporate social responsibility reports 
and proxy statements  This in-depth research helped us create 
individualized questionnaires for each corporation on material ESG 
risks and opportunities 

To introduce our questions to management, we explained how we 
look at ESG issues as part of our credit research  Following calls, notes 
were recorded and archived for future use by the credit research 

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 

team  Analysts used key takeaways from the calls to modify their 
qualitative ESG assessments and scores for specific companies  These 
adjustments led, in some cases, to changes in their sustainability and 
overall credit evaluation 

ENGAGING WITH OUR MUNICIPAL ISSUERS
Our engagement effort with our municipal issuers this year focused 
on understanding the effects of drought on credit risk  Current 
drought conditions pose a serious environmental risk for a number 
of local governments across the US  We recognize that utilities and 
cities proactively engage in projects to maintain resilience in the 
face of this challenge but we also know that complex relationships 
exist between resources, stakeholder interests, and policy affecting 
water supply and demands during times of shortage  The project 
involved reaching out to water utilities, wholesalers, and policy 
boards and engaging with 25 organizations on calls and via 
questionnaires  Calls were conducted after extensive research on 
each utility was done in order to better understand their water 
management practices  Highlights include:

• Greater supply diversity makes utilities more resilient in the face 
of prolonged drought  Utilities that rely on at least three sources 
are able to withstand reduced water allocations without affecting 
overall supply available to customers 

• Incorporating drought planning into water management ensures 
adequate supply even in shortage years  Standardized drought 
plans and drought terminology would help credit analysts 
compare the water management practices of utilities 

• Choosing the right rate structure maximizes a utility’s ability 
to collect stable revenue  This also helps smooth the paradox 
between conservation and rate increases  The ability to increase 
rates allows utilities to adapt to changing needs 

• Conservation is the easiest way for utilities to reduce the need 
for capital expenditures related to system expansion  We liken 
this to energy efficiency projects undertaken by corporations, as 
they are both the low-hanging, fruitful projects that improve the 
sustainability of operations 

We encourage you to visit our website for the full analysis 

OUR ENGAGEMENT IN ACTION
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COLLABORATIONS AND THOUGHT LEADERSHIP
At Breckinridge we engage in a range of activities with the goal to collaborate with and be part of the thought leadership providing quality and comparability of information to investors regarding ESG issues  
Conference attendance, speaking engagements, sponsorships, and white papers are all ways we participate in improving the advancement of ideas and practices surrounding sustainable investing 

OUR ENGAGEMENT IN ACTION

Conferences

Sponsorships

Jan 01: SIF January Reception
Jan 06: Morgan Stanley Sustainable Investing Challenge
May 01: SIF Trends Report
May 15: Sierra Club's Trail Blazer's Ball
Jun 04: CERES Dinner (an Evening with Jeremy Grantham)
Oct 16: 2014 Trends Report General Sponsorship
Oct 16: SASB Delta Series Conference

Feb 11: Association of Business Administrators of Christian Colleges 
Apr 04: Intentionally Designed Endowment Conference
Apr 30: CERES Annual Conference
May 19: US SIF
May 29: Triple Bottom Line Investing
Jun 09: Interfaith Center on Corporate Responsibility Annual Meeting
Sep 02: Social Capital Markets
Sep 17: Convergence
Sep 21: Diocesan Fiscal Management Conference
Sep 22: Association of Treasurers of Religious Institutes
Sep 22: Climate Week
Sep 24: PRI in Person
Sep 29: Interfaith Center on Corporate Responsibility Fall Meeting
Oct 07: B Corp Annual Champions Retreat
Nov 03: Resource Center for Religious Institutes
Nov 09: Socially Responsible Investing
Nov 21: Triple Bottom Line Investing
Dec 09: Responsible Investor

Speaking Engagements

Jan 15: 2014 CERES Investor Summit on Climate Risk - Rob Fernandez, “Water Risk”
Jan 26: AGB Foundation Leadership Forum - Tim Coffin, “Sustainable Fixed Income”
Feb 05: NACUBO Endowment & Management Forum - Tim Coffin, “View Risk from a Wider Angle”
Feb 27: Fixed Income Security Analysts Society - Rob Fernandez, “Integrating ESG”
Mar 12: Euromoney Sustainable & Responsible Capital Markets Forum - Rob Fernandez, “ESG, SRI and FI Going Mainstream”
Apr 06: Investment Management Institute - Abi Ingalls, “ESG Integration”
Apr 21: Moody’s ESG Investing Panel - Rob Fernandez, “ESG and Fixed Income”
Apr 25: STAR Communities - Rob Fernandez, “The Impact of Sustainability on Municipal Bond Ratings”
May 13: New York Society of Security Analysts - Nick Elfner, “Sustainable Investing: Perspecitives & Opportunities”
May 13: New England Pension Consultants 19th Annual Client Conference - Peter Coffin, “Impact Investing”
May 19: UN PRI Fixed Income Panel - Tim Coffin, “Fixed Income and ESG”
Jul 16: Investing with Impact Champions Meeting - Tim Coffin, “Impact Investing”
Jul 22: CSR Investing Summit -Nick Elfner, “Fixed Income Investing”
Oct 07: CFA Institute - Rob Fernandez, “ESG Practice Analysis”
Oct 14: Merrill Lynch ESG University - Chris Day, “What is ESG?”
Oct 27: CDP Cities Workshop - Rob Fernandez, “Sustainable Investing in Fixed Income”
Nov 05: Canadian Bond Investors Association - Tim Coffin, “ESG Fixed Income”
Nov 20: Boston Security Analysts Society Sustainable Investing Conference - Tim Coffin, “Sustainable Fixed Income”

White Papers

Please see our website www breckinridge com to access the full versions of the following white papers containing 
thought leadership on sustainable investing in the fixed income market  
2015 ESG Integration in Corporate Fixed Income
2014 Findings From Conversations with Water Systems
2014 Approaching Engagement in Fixed Income
2013 Green Bonds – A Market Overview
2013 The Investment Merits of Sustainability in Fixed Income
2013 Developments in Sustainable Fixed Income
2013 Sustainable Investing Moves Mainstream
2013 Investment Ratings Framework for Corporate Bonds
2012 Investment Ratings Framework for Taxable and Tax-Free Municipal Bonds
2012 Breckinridge’s Corporate Credit Principles – A Sustainable Approach
2012 Investment Ratings Framework for Municipal Bonds
2012 A Sustainable Approach to Fixed Income Investing
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OUR ENGAGEMENT IN ACTION

Notable Collaborations

May 9, 2014  
Breckinridge hosted a luncheon with special guest Robert Eccles 
who reviewed his work with the Sustainability Accounting 
Standards Board (SASB) and the International Integrated Reporting 
Council (IIRC) to improve corporate sustainability reporting 

Robert Eccles is a professor of Management Practice at Harvard 
Business School and author of books on corporate reporting including 
“One Report: Integrated Reporting for a Sustainable Strategy”  

We fully support the work being done by organizations like 
SASB, which represents a strong step forward as it pertains 
to incorporating material, sector-specific ESG factors into a 
corporation’s regulatory filings for the benefit of investors  SASB’s 
mission is to cultivate and circulate sustainability accounting 
standards that assist public corporations in disclosing material 
ESG information  This is undertaken through an extensive process 
that includes fact-based research and stakeholder participation  
It has a number of corporate partners  We support SASB’s efforts 
to integrate sustainability reporting with financial reporting by 
serving on its Advisory Council and participating in sector specific 
SASB working groups 

August 2014
Breckinridge became a signatory on the Global Investor 
Statement on Climate Change  The Global Investor Statement on 
Climate Change was developed by a number of groups including 
INCR, UN PRI and the UNEP Finance Initiative  It states that we, as 
signatories are “acutely aware of the risks climate change presents 
to our investments  In addition, we recognize that significant 
capital will be needed to finance the transition to a low carbon 
economy ” We agree to contribute to the transition to a low 
carbon economy in the following five ways:
1  Work with policy makers to encourage capital deployment  

at scale 
2  Identify and evaluate low carbon investments
3  Develop our ability to assess the risks and opportunities 

involved with climate change 

4  Work with companies in which we invest to ensure they are 
minimizing and disclosing climate change risks

5  Continue to report on the actions we have made in addressing 
climate change risk and investing in such areas as renewable 
energy, energy efficiency, and climate change adaptation

We believe that environmental factors can, and will, manifest 
themselves into risks that if ignored could potentially undermine 
the creditworthiness of our borrowers 

September 2014
UN PRI issued its Fixed Income Investor Guide  Breckinridge assisted 
in its publication by serving on the working group  The Fixed 
Income Investor Guide provides investors the guidance necessary to 

implement the UN PRI Principles when investing in the fixed income 
asset class 

Throughout 2014
We continue our work with CERES, NRDC and E2 (Environmental 
Entrepreneurs) understanding rules which govern a variety 
of federal and state issues surrounding renewable energy, 
efficiencies, and electric sector emissions  Breckinridge’s efforts 
include meeting with legislators toward a goal of achieving a 
sensible policy  

We wish to promote advancement of a national carbon dioxide 
standard that involves the integrity of what affects carbon intensity 
rather than one which tries to define clean power 

SPONSORSHIPS

THOUGHT 
LEADERSHIP

SPEAKING 
ENGAGEMENTS

AFFILIATIONS

CONFERENCES

ENGAGEMENT

Expanding our Sphere of Influence
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Affiliations 

Breckinridge is proud to collaborate, participate, and partner with these 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 non-financial industry metrics, sharing our engagement efforts and collaborating on industry issues 

The Association for the 
Advancement of Sustainability 

in Higher Education

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

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

STAR Communities

Sustainability Accounting 
Standards Board

OUR ENGAGEMENT IN ACTION

Boston Area Sustainable Group

• Signatory to the 2014 Global Investor Statement 
on Climate Change

• Advisory Council Member of the Sustainable 
Accounting Standards Board (SASB)

• STAR Communities Steering Committee Member
• UN PRI Fixed Income Working Group (UN PR) 

issued PRI Fixed Income Investor Guide 2014

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

• United Nations Principles for Responsible 
Investment (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)

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

Network (SIRAN)
• Boston Area Sustainable Investment 

Consortium (BASIC)

Interfaith Center on Corporate 
Responsibility
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Our ESG committees function within our existing business model to 
deliver social and environmental benefits in ways that support our 
operations often improving efficiency and effectiveness  Our goal is 

simple, to manage our business responsibly 

GOVERNANCE
As a Benefit Corporation we aim to balance our commitment 
to supporting social goals and maintaining shareholder return  
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 that 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  You could 
say our approach is bottom-up organic; however, importantly it is 
top-down as well 

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 we 
participate in 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  In 2014 our 
Board Members agreed to our Conflict of Interest Policy which is a 
testament to our high level of professional ethics and transparency 

Our Executive Committee’s members are senior members of 
the firm providing organizational direction including strategy 
planning, policy, and risk  Members of the committee include 
the President, the Chief Operating/Compliance Officer, the Chief 
Investment Offier, the Executive Vice President responsible for 
consultant and client services and the Senior Vice President 
responsible for the coordination and oversight of our 
Sustainability Program 

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 comes from the ideas and concerns of our employees  
This is achieved through a tool allowing employees to 
anonymously 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 

Disaster recovery, business continuity, and data integrity are at 
the forefront of our industry and a high priority for Breckinridge  
This year marked the building out of our co-location facility with 
a goal to ensure core systems/data are redundant and can be 
used in a disaster scenario  The disaster recovery plan has been 
thoughtfully documented and outlines what is currently in place 
as well as future enhancements covering medium to high severity 
impact procedures for operations and systems recovery 

WORKFORCE 
Our employees are the heart and soul of our business  We strive to 
create a culture that inspires each individual to bring their best selves 
to work each and every day empowered to execute their job with an 
entrepreneurial spirit looking for ways to improve and innovate 

Each and every employee, from the CEO to the newest hire, enjoys 
the same benefits  Breckinridge offers competitive compensation 
packages, full heathcare 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  

Although we are not subject to Occupational Safety and Health 
Administration (OSHA) rules, 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  This year, partnering with a local gym, we introduced 
a fully funded gym membership  The feedback has been that our 
employees feel better and are more productive  We also acted on an 
internal request to host a CPR certification course, and were pleasantly 
surprised to have over half of our staff go through the training to 
become certified  We followed up with the purchase of an AED for 
the office  The CPR course will certainly become an annual event  
And finally, our weekly fresh fruit delivery from fellow BCorp, Boston 
Organics, remains the welcome source of a healthy afternoon snack 

OUR STEWARDSHIP IN PRACTICE
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ENVIRONMENT
The mission of our Environmental Committee is to assess our current environmental footprint and research ways to minimize the impact of our current and future operations  This year we started addressing 
issues on a deeper level  Our recycling effort was in full force resulting in recycling an eye-opening amount of trash  We also began our effort to educate our employees via a “Lunch and Learn” series about 
electric cars, and offering information via email about solar panels for the home  Members of the committee have taken on collaborations with our credit team to further integrate our culture with our 
investment process  Each member of the committee is assigned to one of the Environmental NGOs we work with  Members participate on conference calls, keep up on news, and support the analyst in their 
work with the organizations including UNPRI, CDP, Ceres, Carbon Tracker, and US SIF  

OUR STEWARDSHIP IN PRACTICE

Our Recycling Efforts Resulted In:

EARTHWORM

K-CUPS

IRON MOUNTAIN

36 
trees saved

2.48
estimated metric tons of 

carbon saved

4,180
pounds of paper saved

178 
pounds of electronic 
equipment recycled

357
pounds of bottles and  

cans recycled

1,282 
estimated number 

of K-Cups used*

8
shipments received  

and processed

46
pound in total  

shipment weight

0.04 
kilowatt hours of  
energy produced

27
pounds of compost made

* This is an estimate based on number of boxes  We cannot count individual K-Cups received 

4.33
million kilowatt hours  

of electricity saved

32
trees saved

3,832 
pounds of paper saved 

9.58 
cubic yards of landfill  

space conserved

1.25
estimated metric tons of 

carbon saved
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COMMUNITY
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  

Our corporate giving budget for 2014 was 1% of gross receipts, and quite diverse as evidenced by the following:

Corporate Giving

We focus on organizations doing business as a force of good to protect our environment and further social equality  In 2014, we supported 
over 40 different charitable organizations through our Corporate Matching Program  In addition to supporting the following organizations 
financially, we engaged in volunteer activities to allow our employees to further their outreach in the community  

Massachusetts Society of the Prevention of Cruelty to Children (MSPCC) which works tirelessly in protecting and promoting the 
rights and well-being of children and families  In 2014 MSPCC provided services to more than 22,000 children, adults, and families 

The Trustees of Reservations cares for more than 100 special places—nearly 25,000 acres—for the benefit of public use and enjoyment  
These properties are stunningly scenic, historic, and have invaluable ecological value 

Pine Street Inn brings hope and respect for each and every guest it serves and continues to be a leader in the fight to end homelessness 

Year Donation Amount

2003 $25,400

2004 $25,000

2005 $46,250

2006 $46,800

2007 $46,175

2008 $19,000

2009 $88,410

2010 $192,300*

2011 $125,865

2012 $209,110

2013 $265,721

2014 $280,368

Total $1,370,399

Corporate Philanthropy History
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OUR STEWARDSHIP IN PRACTICE

*$100K to Sontag Haiti Project
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Reading Team Giving

Our Reading Team Outreach Program represents a quarter of 
our charitable giving  We believe this effort is quite unique in 
our industry  This community give-back is an outgrowth of our 
firm-wide involvement in supporting our credit research team  
Each member of our firm is assigned a state or a company and is 
responsible for contributing to our research effort by reviewing 
news articles about their respective state/company emailed to 
them via a clipping service  Relevant articles are discussed during 
Reading Team meetings led by a member of our credit team  

OUR STEWARDSHIP IN PRACTICE

These meetings foster a company-wide understanding of credit 
basics and help all employees develop a broader understanding 
of risk  The Social/Charitable Committee began leveraging the 
Reading Team structure to expand our outreach across the 
United States by directing each team to find organizations 
within the regions they cover that aim to bring support and/
or vitality into the communities they serve  Since inception, our 
Reading Group Outreach has directed more than $166,000 to 
125 organizations in communities across the United States as 
shown in the map below 

Employee Giving

We encourage our employees to give to the organizations that 
are important to them by matching 100% of their giving up to 
$1,000  We realize that some give with dollars and others give their 
time—to that end we match volunteer hours as well  Additionally, 
it has become tradition during our holiday party to select five 
Employee Charity Choice organizations each receiving $2,000 in 
the employee’s name  The fact that every single employee submits 
a charity and the diversity of their choices makes this tradition a 
particularly gratifying one for the members of this committee 
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Reading Team Outreach Program 

$166,000
has been donated through our  

Reading Team Outreach Program 
since its inception

125
organizations across the U S   

have received donations from  
our Reading Team Outreach
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Volunteer Activities

More than simply providing charitable donations, we aspire to make a connection by engaging with these organizations in volunteer 
events  We believe it is important for our employees to make a connection to the organizations we support financially  MSPCC, TTOR, and 
Pine Street Inn welcomed the opportunity to make their organizations part of our volunteer options  Our involvement took many forms 
including participating in a toy collection during the holiday benefiting the children being served in the MSPCC network, working on a 
farm that TTOR has brought back to life, serving breakfast at the Pine Street Inn, and helping teach a summer program about water to the 
children of MSPCC 

275 
total hours spent  

volunteering

249
hours spent volunteering  

through company  
organized events

26
hours spent volunteering  

during employees’ personal 
volunteer days

OUR STEWARDSHIP IN PRACTICE

2014 Volunteer Efforts

Date Organization Team Hours

12-Feb MSPCC Celtics Game 5 members 20 hours

07-Mar Pine Street Inn 4 members 8 hours

04-May Walk for Hunger 7 members 49 hours

11-Jun Revision Farm 7 members 21 hours

13-Jun Pine Street Inn 5 members 10 hours

25-Jun Greenway Conservancy 7 members 21 hours

13-Jul MSPCC 8 members 24 hours

07-Aug Community Servings 7 members 21 hours

11-Sep TTOR Powisset Farms 11 members 33 hours

03-Oct Pine Street Inn 5 members 10 hours

10-Dec Pine Street Inn 7 members 14 hours

17-Dec Christmas in the City 6 members 18 hours



We appreciate your time in allowing us to share our thoughts and provide details on our progress  We will continue to challenge ourselves to find 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 which we feel will ultimately contribute to the success and well-
being of our employees, customers, 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 Kathy Washburn at kwashburn@breckinridge com 

IN CLOSING

Breckinridge Capital Advisors 
200 High Street, Floor 2, Boston, MA 02110 

Phone: 617-443-1120 
www breckinridge com


