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At Home is a leading home décor superstore focused on providing the broadest assortment of everyday and seasonal products 
for any room, in any style, for any budget. The company utilizes its larger store footprint to offer over 50,000 unique items 
across product categories that include furniture, garden, home textiles, housewares, tabletop, and wall décor. At Home’s 
merchandising team works to identify popular product and style trends and creates similar products at attractive price points 
for its customers. The global pandemic has been a benefit for all home-based retailers, but At Home had a 21% revenue CAGR 
and a 17% EBITDA CAGR in the 5 years before 2020. The strong revenue and EBITDA growth CAGR is the result of the company’s 
everyday low-price strategy, which was further demonstrated by a like-for-like basket of nine popular home décor items from 
At Home being priced 30% lower than Amazon. 

 
The company is in the early stages of its formal sustainability journey, but its corporate culture has always been defined by 
doing the right thing. At Home’s mission is to enable everyone to affordably make their house a home, and a key component 
of its price leadership is the company’s retail strategy. When looking to add new retail locations, the company often aims to 
repurpose existing retail properties, which allows for faster and more efficient store openings. Beyond a lower cost of 
acquisition, this strategy also reduces the environmental impact through reduced demolition waste, carbon emissions, and air 
and water pollution. The repurposing of retail real estate also helps improve the social fabric and economic development of 
the communities in which At Home operates. Over the last 3 years, over 80% of new store openings were existing retail 
locations, resulting in a total of 7 million square feet of recycled retail space. 

 
Energy efficiency has been identified as a key opportunity for At Home along its ESG journey, and the company has committed 
to upgrading the energy management systems in all retail stores. The new systems will allow the company to manage energy 
use across the organization in real time, resulting in cost savings and resource conservation. At Home has also focused on 
replacing the lighting used in its parking lots with LED lights, which results in a 50% reduction in energy use. Diversity, equity, 
and inclusion have been a focus of the company for some time and starts at the top with women making up 44% of the board 
of directors and 49% of store directors and managers. Over the last year, the company has expanded its efforts in this area 
through training and listening sessions that allow employees to provide management feedback on the strengths and 
opportunities within the corporate culture around diversity, inclusivity, and equality. The company has also recently hired a 
new Director of Diversity, Equity, and Inclusion dedicated to developing and supporting DE&I initiatives and culture. 

 
Consistent with the company’s focus on the home and affordability, At Home partners with Habitat for Humanity to promote 
self-reliance through home ownership. The company has donated a total of $1.6 million to the organization since 2016 and 
runs periodic campaigns that call for the company to make donations related to certain product purchases and for customers 
to make donations at checkout. Pre-pandemic, At Home coordinated Habitat for Humanity home build opportunities for both 
team members and Insider Perks loyalty members. The company promotes additional community involvement by providing 
paid time off to all team members, regardless of salaried or hourly status, to volunteer in their communities. At Home also 
partners with other community organizations that include Step Up, Genesis Women’s Shelter & Support, Sunshine Spaces, and 
PISD Adult Translation Center. Despite being early in its ESG journey, At Home is an excellent example of how sustainability can 
have a positive impact on its communities and its bottom line. 
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Past performance does not guarantee future results. This company was not selected for performance-based reasons, and was 
instead selected to emphasize the types of issuers that the Osterweis Sustainable Credit Team seeks to invest in based on its 
sustainability mandate. 

 
The methodology for initially preparing a Sustainability Profile for an issuer requires the issue to be among the Sustainable 
Credit strategies’ largest as of quarter-end. As of June 30, 2021, Osterweis Capital Management’s clients owned securities 
issued by this company. Complete holdings of Osterweis mutual funds (“Funds”) are generally available ten business days 
following quarter end. The Funds’ holdings and sector allocations may change at any time due to ongoing portfolio 
management. References to specific investments should not be construed as a recommendation to buy or sell the securities. 
Sustainability Profiles are shared to provide information about the sustainability selection process and may be used after an 
issue is no longer one of the largest holdings in a strategy. 

 
Different types of investments involve varying degrees of risk, and there can be no assurance that the future performance of 
any specific investment, investment strategy, or product (including the investments and/or investment strategies 
recommended or undertaken), or any non-investment related content, made reference to directly or indirectly in this 
commentary will be profitable, equal any corresponding indicated historical performance level(s), be suitable for your portfolio 
or individual situation, or prove successful. Due to various factors, including changing market conditions and/or applicable 
laws, the content may no longer be reflective of current opinions or positions. You should not assume that any discussion or 
information contained in this commentary serves as the receipt of, or as a substitute for, personalized investment advice from 
Osterweis Capital Management. 

 
The material provided herein has been provided by Osterweis Capital Management and is for informational purposes only. 
 
EBITDA is an acronym for Earnings Before Interest, Taxes, Depreciation and Amortization. 
 
The compound annual growth rate (CAGR) is the mean annual growth rate of an investment over a specified period of time 
longer than one year. 
 
Environmental, social, and governance (ESG) criteria are a set of standards socially conscious investors use to screen 
investments. 

 
The Osterweis Funds are available by prospectus only. The Funds’ investment objectives, risks, charges and expenses must be 
considered carefully before investing. The summary and statutory prospectuses contain this and other important information 
about the Funds. You may obtain a summary or statutory prospectus by calling toll free at (866) 236-0050, or by visiting 
www.osterweis.com/prospectus. Please read the prospectus carefully before investing to ensure the Fund is appropriate for 
your goals and risk tolerance. 

 
Fund holdings as of the most recent quarter end are available at Osterweis Short Duration Fund and Osterweis Sustainable 
Credit Fund. 
 

Osterweis Capital Management is the adviser to the Osterweis Funds, which are distributed by Quasar Distributors, LLC. 
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CONTACT US 
If you have questions about this commentary or would like 
more information about our firm, please reach out using 
the contact details below. 

contact@osterweis.com | (800) 700-3316 
                                                                                     

                                                                                                       

IMPORTANT INFORMATION 

https://www.osterweis.com/prospectus
https://www.osterweis.com/mutual_funds/short_duration_credit/portfolio
https://www.osterweis.com/mutual_funds/sustainable_credit/portfolio
https://www.osterweis.com/mutual_funds/sustainable_credit/portfolio
mailto:contact@osterweis.com
https://bit.ly/FollowOsterweis

