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INTRODUCTION
At Income Research + Management
(“IR+M”), we focus exclusively on US
fixed income investing and are intent on
preserving the long-term health of our
clients,
community,
colleagues,
investments, and planet.
We are committed to understanding
how our behaviors, investments, and
philanthropic initiatives impact our
broader community and environment.
By
highlighting
our
corporate
sustainability practices, we are excited
to share the many ways we make a
positive impact while delivering on our
pledge to add value and support our
clients.
Our inaugural Corporate Sustainability
Report explores IR+M’s commitment to
enduring sustainability.

2021 HIGHLIGHTS
Over $1.5 million
donated to
qualifying nonprofits, including
over $500,000 to
DEI-related
organizations

100%
employee
involvement
in annual
IR+M Gives
BACK Week

Awarded P&I’s
Best Places to Work
for 6th consecutive year

26 employees
onboarded
virtually with a
focus on ensuring
a welcoming and
inclusive
environment

As of 12/31/21.
The above is not a full list of updates in 2021 but highlights some of IR+M’s larger achievements made during the year.
For a complete list of the 2021 Pensions & Investments’ Best Places to Work In Money Management winners, please visit:
https://www.pionline.com/BPTW2021
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A MESSAGE FROM OUR CEO
We are thrilled to share our inaugural Corporate
Sustainability Report, which provides insight into our Core
Values, people, and unwavering commitment to corporate
social responsibility and sustainability. At IR+M, we are
focused
on
delivering
best-in-class
investment
performance and client service, as well as fostering a
warm and inclusive culture that allows our colleagues to
thrive.
For many of us, the last two years have been
transformational and reminded us that the health, safety,
and wellbeing of our clients and colleagues are
paramount. As a firm, we have continued to evolve and
change for the better. We have undertaken initiatives to
improve our governance and mitigate risk. We welcomed
four external Advisory Board members who have a
breadth of expertise. Additionally, we appointed a Head of
Corporate Responsibility, expanded our Office of DEI’s
committee oversight, and celebrated the arrival of our
new Director of Human Capital Management.

Bill O’Malley, CFA
Board Member
CEO, Co-CIO

We also have continued to evaluate our impact on the environment and research ways to
minimize our climate footprint. Our Sustainability Committee has been at the forefront of this
effort, inspiring greater firm-wide awareness on eco-friendly alternatives.
Our firm has been a PRI Signatory since 2013, but our incorporation of ESG into our
investment process predates that milestone. Our Research Analysts diligently evaluate their
sectors’ key issues and highlight those that could materially impact issuers’ long-term
sustainability. Delineating climate risks, negative social impacts, and weak governance
practices is essential to understanding and pricing credit, identifying opportunities for risk
reduction, and investing in responsible, sustainable businesses.
As our firm has grown, our mission at IR+M has remained clear – to partner with our clients
and colleagues in a transparent, fair, and ethical manner. I am proud of what we have
accomplished together, and excited to further IR+M’s long-term sustainability.
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WHO WE ARE
+ INDEPENDENT FIRM

+ VALUE ORIENTED APPROACH

+ COLLABORATIVE CULTURE + CLIENT FOCUS

OUR FIRM
ASSETS BY STRATEGY
❖ Founded in 1987
18% Short

❖ 100% privately owned

27% Intermediate

❖ $96.0 billion assets under management

30% Core

❖ 659 Clients

25% Long

❖ Exclusively US dollar-denominated fixed
income portfolios

ASSETS BY SECTOR

❖ Consistent, team-oriented, bottom-up
investment approach

24% Government
48% Credit
20% Securitized

❖ Material ESG risk factors fully integrated
within investment process

7% Municipal
1% Other

OUR PEOPLE
❖ 198 employees
❖ 70+ employee shareholders
❖ 7-year average tenure at IR+M
❖ 12-year average portfolio manager
tenure at IR+M
❖ 28-person Client Service Team

Data as of 12/31/21
Other includes Cash and Convertibles
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WHAT WE STAND FOR
+ Taking care of our clients, community, and colleagues…

Delivering for Our Clients

Diversity, Equity and Inclusion

• Prioritize investment performance

• DEI Council

• Place clients at the forefront

• CEO Pledge for D&I

Commitment to Sustainability

Giving Back to the Community

• Promote eco-conscious culture

• Annual IR+M Gives BACK Week

• Mitigate environmental impact

• Charitable Donation Matching Program

…and partnering with many local organizations:
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IR+M CORE VALUES

OUR STAKEHOLDER COMMITMENT
IR+M’s Core Values represent the key tenets of our culture. They are central to our foundation
and drive all that we do to deliver strong results and service for our clients, support our
community, develop our talented colleagues, and evolve our inclusive culture.
Our firm was built upon our commitment to our stakeholders. We are truly invested in
delivering results for our clients, providing growth opportunities for our colleagues, and
supporting our community. We view our stakeholders as partners and believe that
transparency, communication, and demonstrated commitment are of the utmost importance.
Our Corporate Vision, firm-wide culture, commitment to our employees, DEI efforts, and talent
management initiatives align with our Core Values. We aim to foster and sustain a culture of
purpose while providing consistent fixed income performance and exceptional client service.
In addition, IR+M recognizes that climate change is an important element of the world in which
we live, and that it can have a material impact on credit profiles and long-term
sustainability. The transition is evident in many aspects of the investing environment, from
stranded assets, supply chain disruptions, regulatory costs, and physical climate damage. As
such, we incorporate the assessment of material climate-related risks into our security
analysis and portfolio construction process and assess our own environmental impact as a
firm.
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DIVERSITY, EQUITY, AND INCLUSION (DEI)
At IR+M, we are deeply committed to fostering a diverse, equitable, and inclusive
environment. We fervently support equal rights, cognitive and experiential diversity, and
responsible, inclusive hiring. We believe that diversity of thought leads to better decision
making, investment performance, and team dynamics. In our Diversity, Equity, and Inclusion
Commitment Statement, we articulate all that we are doing to create and sustain a diverse and
inclusive IR+M through our external partnerships. Our commitment to this endeavor is not
limited to our firm – it extends to our industry, as well.
To help advance our DEI journey, in September 2020, we established our Office of DEI, which
is responsible for leading and coordinating all DEI-focused initiatives at IR+M. A core
component of the Office of DEI’s mission is its sponsorship of workshops and speakers, as
well as its collaboration with outside consultants, who provide training on unconscious biases
and engendering a welcoming office environment. To enhance our transparency, we openly
communicate our concrete and measurable diversity goals related to candidate pools, firm and
committee composition, share ownership, and leadership positions.
Our Office of DEI is supported by our DEI Council, which was founded in 2016. The DEI
Council, in tandem with our Office of DEI, helps promote DEI and mitigate biases by
spearheading opportunities for education, discussion, support, networking, and information
sharing.

“We’re holding ourselves accountable
with measurable goals. We’re looking
to foster real change at both the firm
and individual levels.”
Brooke Anderson, CFA
Director of Investment Product Management
Office of Diversity, Equity, and Inclusion
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HEAD OF CORPORATE RESPONSIBILITY
Effective January 1, 2022, Annemarie Ellicott transitioned from our Investment
Team to a newly created position, Head of Corporate Responsibility. In this
position, Annemarie leads all aspects of our firmwide DEI and philanthropic
initiatives, including chairing our DEI Council and Community Outreach Group.
As one of the founding members of our Office of DEI, Annemarie continues to
play a pivotal part in this group’s efforts to make IR+M ever better.

“Throughout my years at IR+M, I’ve been
continually moved by our shared commitment
to preserving our extraordinary culture.
Integrity, respect, and compassion for others
run deeply at IR+M, and are reflected in our
core values. It’s an incredible feeling to be
part of a team that readily embraces our
surrounding community and each other.”
Annemarie Ellicott
Head of Corporate Responsibility
For one-on-one use only. Not for public distribution.
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OUR DEI INITIATIVES AND PARTNERSHIPS

SPOTLIGHT ON OUR HIRING PRACTICES
At IR+M, we are all invested in improving the diversity of our firm. To that end, we have
established clear and measurable goals that detail our progress as we make our firm more
representative of the world around us.
Led by our dedicated internal recruiting specialist, we leverage numerous tools, platforms, and
networks to ensure that we are interviewing a wide range of candidates. We partner with our
hiring managers to develop a comprehensive recruiting strategy, which includes creating
diverse interview panels, providing unconscious bias and general interviewing training, and
ultimately identifying and welcoming talented employees to our firm.

As of 5/31/22
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MEASURING OUR PROGRESS
We believe that a culture of transparency inspires trust and enhances performance and
engagement. By sharing our DEI-related goals internally and externally, we are aligning
our words with our actions, proving our commitment to the cause, and holding
ourselves publicly accountable. We also are inviting feedback from our many
constituencies – feedback that will only help us improve. Wins and losses will be
equally and explicitly recognized.
Our overarching goal is to evolve the composition of our firm in all aspects, so that it
more accurately reflects the world around us. At IR+M, we are Invested in All via a
comprehensive action plan designed to authentically advance our initiatives.
New employees hired in 2021 reflect our focus to expand the diversity of our
teams.

+ 49% female
+ 66% rising identities

IR+M Employees

January 2018

December 2021

IR+M 2024 Goals

Women

38%

45%

44%

Men

62%

55%

56%

White

78%

71%

69%

BIPOC

22%

29%

31%

Black

7%

8%

10%

As of 12/31/21 and may include double counting. The views contained in this report are those
of IR+M and are based on information obtained by IR+M from sources that are believed to be
reliable but IR+M makes no guarantee as to the accuracy or completeness of the underlying
third-party data used to form IR+M’s views and opinions.
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COMMUNITY OUTREACH
Community outreach has been an
integral part of IR+M’s DNA since our
inception. As such, our cross-functional
Community Outreach Group liaises with
our surrounding community and leads
our charitable endeavors, which are
aligned with causes close to our clients’
and colleagues’ hearts. As part of this
effort, IR+M has pledged to provide
financial support in the following ways:
• Donate a percentage of net income to
qualified causes
• Match approved employee donations
• Provide time for employees to
volunteer in the community

THE IR+M COMMUNITY INITIATIVE
The IR+M Community Initiative, which was launched in January 2021, is predicated on six
key themes and aims to address and enhance the awareness of racial injustice and social
inequities in Boston neighborhoods and beyond. The themes include equity in education,
economic opportunity and empowerment, equity in healthcare, justice and law enforcement,
breaking down barriers and building bridges across communities, and voting and civic
engagement. The initiative highlights charitable and community organizations that support
each theme, and employee donations to these organizations will be double matched by
IR+M. As a firm, we have pledged to commit a meaningful donation to this effort over the
next five years.

COMMUNITY OUTREACH FOCUS AREAS
Community

Education and
Youth

Diversity, Equity,
and Inclusion

Health and
Wellness

Social Justice
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IR+M GIVES BACK WEEK
Our annual Gives BACK (Bonding About Charity and Kindness) Week, which occurs every
June, is universally known as IR+M’s best week of the year. It is a celebration of our
community and the organizations that are exceptional to our colleagues. For five days,
IR+Mers come together and enthusiastically participate in a myriad of volunteer and
fundraising events, including boot camp, beach and zoo clean ups, and bingo at a local
senior residential care facility.
Concurrently with these events, IR+M hosts an employee granting contest, which features
colleagues’ heartfelt videos requesting support for specific DEI-focused charities. IR+Mers
then vote for their favorite charities, which ultimately receive grants from our donor-advised
fund, the IR+M Charitable Fund. Every nominated charity receives some level of financial
assistance.

GIVES BACK WEEK 2021
HIGHLIGHTS
• 100% employee participation
• Over 400 hours of volunteering
• Over $375,000 donated to 43
individual charities

COOL OFF FOR A CAUSE: IR+M BRINGS BACK THE ICE BUCKET CHALLENGE
One of the most exciting and inclusive events during Gives BACK Week 2021 was the revival
of the ALS Ice Bucket Challenge, which raised money for the Pete Frates Family Fund. Every
IR+Mer embraced the cause and posted videos of themselves pouring ice water over their
heads. The firm-wide participation inspired a sense of community, collegiality, and a pervasive
buzz – all of which fueled us as we navigated a virtual environment and collectively supported
ALS research and awareness.
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CORPORATE SUSTAINABILITY
We believe in responsible investing,
sustainable and ethical operations, and a
diverse culture.

❖ Reduce single-use plastics

Led by our Sustainability Committee, IR+M
promotes an environmentally conscious
atmosphere and educates colleagues on
methods for reducing our environmental
impact, both in the office and at home.

❖ Hold recurring educational and ideasharing sessions across the firm

We have improved our firm-wide wastereduction efforts, which include reducing
single-use plastics in the office and materially
increasing our composting and recycling
practices. Additionally, we have changed our
procurement process, and intentionally
purchase recycled, sustainable, and
compostable products whenever possible.
For our homes, we also offer colleagues an
annual composting subsidy benefit.

❖ Provide all employees with annual
composting subsidy

❖ Work with vendors to reduce paper
and plastic products delivered to the
office
❖ Donate and recycle technology
hardware
❖ Contract with eco-friendly document
shredding provider
❖ Relocate headquarters to the world’s
largest Passive House*

OUR MOVE
We are excited to share that in 2023, IR+M will move to
Boston-based Winthrop Center. Our prospective lease
expiration provided us with an opportunity to relocate to
a new, state-of-the-art office building in the financial
district. Winthrop Place will be the largest Passive
House* office building in the world, surpassing LEED
Platinum standards due to leading envelope
construction. Energy consumption is estimated to be
65% below the Boston average, and water usage 40%
lower, with airflow, lighting, and open space designed to
optimize the environment.
*Passive House is a voluntary standard for energy efficiency in a building, which reduces the building's
ecological footprint through airtight seals, insulation, and high-performance doors and windows.
For one-on-one use only. Not for public distribution.
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ESG INTEGRATION
Our commitment to sustainability is
pervasive across our firm and is
particularly evident in our investment
process. We formally acknowledged the
integration of ESG factors into our credit
analysis when we became a PRI
Signatory in 2013. However, these
factors have been a component of our
bottom-up credit mosaic since our firm’s
inception.
By articulating pertinent ESG factors, we
believe that we can identify favorable
investment opportunities, mitigate
downside risk, and understand how
these factors affect long-term
sustainability and creditworthiness. Our
Research Analysts leverage their sector
expertise when evaluating ESG factors
alongside traditional financial metrics to
make prudent and informed investment
recommendations.

“There is certainly a lot of buzz
around the environment and
sustainable investing. However,
buzz doesn’t get things done – we
work with our clients to understand
their needs and provide
transparency around our approach.”
Allison Walsh, CFA
Head of ESG and Corporate Sustainability
Co-Chair, ESG Committee
Chair, Sustainability Committee
SASB FSA Credential Holder

We work closely with our clients to
determine their investor values and
preferences and offer positively-tilted
ESG products to express these views.
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ESG INVESTING
Our proprietary framework allows us to identify and
evaluate material ESG factors that are germane to each
sector. Leveraging this framework, Research Analysts
can more adeptly identify ESG leaders and ESG
laggards within their industry peer groups, resulting in a
more holistic risk assessment. When making investment
decisions, Portfolio Managers evaluate the risks and
opportunities raised by Research Analysts.
Our positively-tilted ESG strategies emphasize the ESG
leaders and minimize the ESG laggards, while also
incorporating common negative screens. When
evaluating securities, we follow the founding tenets of
our investment philosophy – credit, structure, and price.
Our cross-functional ESG Committee, which is
comprised of a subset of our firm’s senior leaders,
champions all ESG-related efforts and education across
the firm.

A NOTE FROM OUR CO-CIO
“As Co-CIO, a Senior PM, and
member of our ESG
Committee, it is my role to
ensure that our ESG process is
fully integrated across the
team, and that the opinions and
rankings from the subject
matter experts on our Research
Team are being considered by
our Portfolio Managers.”

Jim Gubitosi, CFA
Principal, Co-CIO, ESG Committee Member
Management Committee Member

“It is interesting to see the
exciting ESG opportunities that
exist in the securitized markets,
whether thematically such as
affordable housing, or at the
cusip level, with key issues such
as LEED certification or water
usage. The lack of standardized
information and nascent thirdparty ratings gives us an
excellent opportunity to apply
our proprietary overlay to add
value and evaluate risks.”

Rachel Campbell
Portfolio Manager
Director of Securitized Research
ESG Committee Member
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ENGAGEMENT IS KEY
Engagement is a fundamental component
of our exacting credit analysis.
By
engaging with issuers on material ESG
themes, we glean insight into complex
risks and opportunities not otherwise
captured in traditional credit research or
ratings. As a lender on behalf of our
clients, engagement is a vital facet of
responsible investment stewardship, which
goes hand in hand with our robust, bottomup credit research.

❖ Engagement within the fixed income
space is more nuanced than simply
voting proxies
❖ Material ESG factors differ by
industry and require focused
conversations
❖ Engagement outcomes are often
hard to measure and require a longterm outlook

At IR+M, our engagement efforts are
focused on ongoing dialogues with issuers, and better understanding complex risks,
encouraging change, and advocating for increased disclosure. Our Research Analysts cover
a myriad of E, S, and G-related topics, including issuers’ sustainability programs and targets,
DEI policies and initiatives, and the alignment of management compensation with these
objectives.
Our engagement activities extend to our involvement with various industry associations, such
as the PRI, CFA Institute, and a number of grassroots organizations. We also attend ESGfocused meetings and conferences, which allow us to collaborate with our peers and discuss
best practices. Our recently published inaugural engagement report details many of our
activities.

“We acknowledge that material ESG
factors can impact the long-term view of
a credit. We evaluate these risks and
opportunities as an integral part of our
security analysis.”
Kristoff Nelson, CFA
Director of Credit Research
Co-Chair, ESG Committee
SASB FSA Credential Holder
For one-on-one use only. Not for public distribution.
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BOND WITH US
The
importance
of
our
interpersonal relationships was
never more evident than during
the pandemic. As IR+Mers
settled into remote work life in
2020, we all craved connections
with our colleagues. Never at a
loss for creativity, the IR+M flag
signing project was born. Our
firm’s beacon of unity traveled
across
Massachusetts
and
beyond, visiting assemblies of
IR+Mers in the mountains,
backyards,
parks,
lakes,
and even in front of the Boston
Public Library. We gathered for the singular purpose of seeing everyone’s faces, masked or
not, and reminding ourselves that, while we were physically apart, we were always
together. Our flag is now prominently displayed in our Boston office, which is again bustling
with activity as we thrive in our hybrid work environment.

CLOSING MESSAGE FROM OUR FOUNDERS
Thirty-five years ago, our founders dreamed of
creating an investment management firm that
would help investors secure brighter futures –
a firm that delivered best-in-class fixed income
and client service.
Today at IR+M, we
continue to live that dream, placing a premium
on connecting with our clients, community,
colleagues, and environment. Our inaugural
Corporate Sustainability Report reflects our
genuine and enduring commitment to helping
these constituencies become ever better. As
always, we thank you for your ongoing support
and interest as we navigate our rapidly
changing world.
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