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A Letter from our Benefit Director (Section 15.6)

Dear Stakeholders,

As Benefit Director of Breckinridge Capital Advisors, I am pleased to confirm that (1) Breckinridge has
acted in accordance with its public benefit purposes in all material respects during the period covered by
the report; (2) the directors and officers have complied with subsection (a) of section 10 and subsection
(a) of section 12; and (3) in my opinion, neither Breckinridge nor its directors and officers have failed to
comply with subsection (b). Finally, it is my opinion that Breckinridge’s status as a benefit corporation
has continued to inform its values, corporate strategy and decision-making, and its employee and client
satisfaction throughout the period covered by this report.

Respectfully,

A e—

Anne Stetson
Benefit Director




Overview!

Breckinridge Capital Advisors is a Boston-based, independently owned asset manager working to provide
the highest caliber of investment management. We serve high-net-worth individuals and large institutions
through a network of financial advisors, consultants, and family offices. Breckinridge’s assets under
management totaled more than $54 billion as of December 31, 2025.

Reflecting our commitment to sustainability, Breckinridge is a Massachusetts benefit corporation and a
Certified B Corp™.? We believe these designations help us in our goals to create positive long-term
impact for our clients, employees, and the communities in which we live, work, and invest.

General Public Benefit (Section 15.1.1)
The ways in which the benefit corporation pursued a general public benefit during the year and the extent
to which general public benefit was created.

In voluntarily adopting the status of a Massachusetts benefit corporation, Breckinridge Capital Advisors
is obligated to pursue a general public benefit through its business and operations, which is defined as a
material positive impact on society and the environment, taken as a whole, as assessed against a
third-party standard.

Investing

Our mission is to provide the highest caliber of investment management, thereby facilitating a sustainable
flow of capital from long-term investors to responsible issuers.

Breckinridge integrates material sustainability factors into our fundamental credit research process to help
us assess and price credit risk of issuers. This approach allows our analysts to gather and evaluate diverse
pieces of information to formulate a comprehensive investment thesis. Breckinridge’s research team
selects sustainability factors based on their usefulness in investment decisions, and they are considered
material if they have the potential to influence our credit opinion or impact security valuation. The degree
of materiality for any one sustainable factor may change over time, depending on the macroeconomic
conditions or sector-specific trends. For example, Breckinridge is committed to integrating climate risk
into our investment process as detailed in our inaugural Climate Report.

In addition, we offer thematic investing solutions and portfolio customizations based on proprietary
sustainability ratings or specific factors. As of December 31, 2025, Breckinridge manages more than
$10B in client-directed sustainable assets.

Business Operations

We are committed to operating in ways that support the sustainability of our environment, our workforce,
and the communities in which we live, work, and invest. We do this through a variety of initiatives,
including offering benefits and programs that support our employees and their families, partnering with
charitable organizations through grants and volunteerism, and measuring our carbon emissions to inform
future reduction strategies.

! The following sections comply with the requirements of General Laws of Massachusetts, Title XXII, Chapter 156E, Section
15

2 In order to achieve B Corp certification, a company must complete the B Impact Assessment and Disclosure Questionnaire and
then get verified by an analyst from B Lab Global. B Corps must be recertified every three years and pay an annual fee.
https://www.bcorporation.net/en-us/certification



https://www.breckinridge.com/uploads/climate-report-2025.pdf

Workforce

In 2025, we strengthened our workforce-related initiatives through enhancements to our performance
management process, continuation of our mentorship program, completion of our biannual compensation
analysis, and ongoing Deep Dive Conversations and Denim Days campaigns. These efforts improved the
overall employee experience and fostered deeper connections across the firm, contributing to a strong
sense of community.

e Performance Management: Breckinridge believes that consistent, open communication between
employees and managers is essential to a positive employee experience. Employees and managers
meet regularly to review routine work, as well as annually during our “Reflections” process to
discuss goals, performance, compensation, and other relevant topics. This structure, which
replaced our former annual review system, is designed to promote stronger, more productive
relationships.

o Mentorship: Our Mentorship Program, open to all employees, pairs newer or less experienced
staff with colleagues who have deeper firm-level or industry expertise. The one-year program
includes both one-to-one and group learning opportunities. In 2025, five mentorship pairs
completed the program.

o Compensation Analysis: In 2025, we conducted our biannual comprehensive pay equity and
market analysis through an independent third-party vendor. The analysis aims to ensure our
compensation structure remains competitive, supports internal equity, and reflects broader market
trends. The pay equity review identified no gender or ethnicity/race-based gaps in base salary or
total cash compensation, and the market analysis confirmed that our compensation philosophy
remains competitive with industry practices.

o Deep Dive Conversations and Denim Day Campaigns: Led by our Director of Corporate
Sustainability, Deep Dive Conversations are optional forums that explore topics such as racial
and gender diversity, neurodiversity, aging, disabilities, LGBTQ+, and more. Participants review
selected content and meet in small groups for discussion. In 2025, we hosted a session on
“Generational Differences in the Workplace.” Our monthly Denim Days offer another learning
opportunity by highlighting diversity-related topics and supporting relevant charitable causes.
Since 2022, these campaigns have raised more than $40,000.

To evaluate engagement and culture, we conduct an annual firmwide survey using a third-party vendor. In
2025, our overall performance results placed us in the 75th percentile of our industry comparison group,
up from the 70th percentile in 2023.

Philanthropy and Volunteerism

In 2025, Breckinridge donated 5% of pretax profits, totaling $426,096, and contributed 816 hours of
volunteer service to charitable organizations. Our support focused on several key areas, including, but not
limited to:

Disaster recovery efforts for the California Wildfires and Kerr County, Texas Floods

Food insecurity, through food drives, financial contributions, and volunteer engagement
Environmental stewardship and land conservation initiatives in Massachusetts

Financial literacy programming, including Reality Fairs at local high schools

Support for individuals experiencing homelessness in Boston, Massachusetts

Scholarship funds for young women at risk of homelessness who are pursuing higher education




e Matching gifts for employee charitable donations and a holiday charity drawing

In 2025, we also launched a new Local Community Grant Program, which included two grant cycles
focused on the themes of Economic Wellbeing and Environmental Stewardship (with an emphasis on
climate resilience). Employees were invited to nominate nonprofit organizations, and invitations were
extended to those partners as well as nonprofits we had engaged with in the past five years. Seven grants
were awarded, totaling $200,000. Recipients included:

HomeStart (Boston, MA)

Women’s Foundation of Massachusetts (Boston, MA)
Cradles to Crayons (Newton, MA)

New England Center and Home for Veterans (Boston, MA)
Change is Simple (Beverly, MA)

Mystic River Watershed Association (Arlington, MA)

The Greenway (Boston, MA)

Additionally, we began a new partnership with Bottom Line, a nonprofit dedicated to supporting
first-generation and low-income students as they navigate college enrollment, graduation, and
early-career success. Our employees have shown strong enthusiasm for participating in career-readiness
activities with these students, and we look forward to deepening this meaningful partnership.

We also hosted our first annual Day of Service, in partnership with nonprofit Building Impact, which
engaged 58 employees from Boston and San Diego to support seven community organizations and more
than 2,500 community members.

Operational Emissions

Breckinridge has measured key components of its carbon footprint for several years. To enhance the
accuracy and rigor of this work, we partnered with a vendor to complete our first fully inclusive carbon
emissions assessment in 2025, covering calendar year 2024. This comprehensive assessment provides a
fuller understanding of our environmental impact across Scope 1, Scope 2, and Scope 3 emissions
(excluding financed emissions, which are tracked separately to the extent possible).

Measuring our carbon footprint is not merely a reporting exercise; it serves as a critical foundation for
meaningful climate action. By identifying the primary drivers of our emissions, we can look to implement
reduction strategies, improve operational efficiencies, and make informed investments in high-quality
offset projects. Transparent carbon accounting also helps us stay ahead of evolving regulatory
expectations, strengthen stakeholder trust, and contribute to a healthier planet.

2024
Scope 1 4.7mT COqe
Scope 2 (Location-Based) 46.1 mT COqe
Scope 3 1,256.3 mT COse
Total 1,307.2 mT CO:e
Intensity Ratio — mT per Employee 14.7
Intensity Ratio — mT per 1k Sq Ft 65.7

As shown above, Scope 3 emissions account for 96% of our 2024 carbon footprint, with purchased goods
and services (71%) and business travel (12%) representing the largest contributors. We will continue to




refine our underlying data, strengthen our emissions accounting, and develop policies and reduction
strategies to address these key areas.

To support our decarbonization efforts, Breckinridge purchased 190 MWh of U.S. Hydro renewable
energy credits and offset 213 mT COze through verified carbon credits purchased and retired by
Greenplaces. These credits represent measurable and independently verified emissions reductions from
certified climate action projects. Certificates for these credits are attached to this document

Specific Public Benefits (Section 15.1.2)

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

Massachusetts benefit corporations may adopt specific public benefits, which may generally be any
benefit upon society and/or the environment. Breckinridge has chosen not to adopt specific public
benefits.

Circumstances (Section 15.1.3)
Any circumstances that have hindered the creation by the benefit corporation of general public benefit or
specific public benefit.

There have been no circumstances that have hindered the creation of general public benefit.

Selecting a Third-Party Standard (Section 15.1.4)
The process and rationale for selecting or changing the third-party standard used to prepare the benefit
report.

As a transparency mechanism, Breckinridge Capital Advisors is required to adopt a third-party standard
by which to measure the company's performance in pursuit of its public benefit.

Upon initial incorporation as a benefit corporation in 2012, the company chose, and continues to use, B
Lab’s B Impact Assessment™ as the standard for which to assess our progress. The BIA was chosen for
its comprehensive scoring model, categories of impact assessments, and robust audit process. The
assessment was also chosen for its ease of use and the resources and support that are made available to the
B Corp community upon certification. The process of becoming a Certified B Corporation has provided a
structured way to benchmark our sustainability performance and challenges our team to fully understand
and improve our sustainability impacts on our stakeholders.

Assessment Against a Third-Party Standard (Section 15.2)

An assessment of the overall social and environmental performance of the benefit corporation against a
third-party standard: (i) applied consistently with any application of that standard in prior benefit
reports; or (ii) accompanied by an explanation of the reasons for any inconsistent application.

Breckinridge’s B Corporation profile provides information on the company’s current and previous B
Impact Scores. Breckinridge recertifies using the B Impact Assessment every three years, and the
assessment has been applied consistently since our inaugural benefit report in 2013. In 2024, Breckinridge
was recertified with a score of 129.6. We are scheduled to recertify using B Lab’s new standards by July
2027.



https://www.bcorporation.net/en-us/find-a-b-corp/company/breckinridge-capital-advisors-inc/

Benefit Director (Section 15.3)
The name of the benefit director and the benefit officer, if any, and the address to which correspondence
to each of them may be directed.

Anne Stetson

c/o Breckinridge Capital Advisors
125 High Street, Suite 431
Boston, MA 02110

Director Compensation (Section 15.4)
The compensation paid by the benefit corporation during the year to each director in the capacity of a
director.

Director 2025 Compensation
Andrew Meyers CONFIDENTIAL
Anne Stetson CONFIDENTIAL
Anthony Greco CONFIDENTIAL
Dominica Ribeiro CONFIDENTIAL
George Beal CONFIDENTIAL
Hannah Coffin CONFIDENTIAL
Ognjen Sosa CONFIDENTIAL
Peter Coffin CONFIDENTIAL
Phillip Newell CONFIDENTIAL
Kristin Bradbury CONFIDENTIAL

Material Shareholders (Section 15.5)

As of the close of the company's fiscal year, December 31, 2025, the following shareholders own 5% or
more of the outstanding shares of the benefit corporation either: (i) of record; or (ii) beneficially, to the
extent known to the benefit corporation without investigation.

Peter Coffin
Anthony Greco
Matt Buscone

Statement of Connection with Third-Party Standard (Section 15.7)

A statement of any connection between the organization that established the third-party standard, or its
directors, officers or any holder of 5 per cent or more of the governance interests in the organization, and
the benefit corporation or its directors, officers or any holder of 5 per cent or more of the outstanding
shares of the benefit corporation, including any financial or governance relationship which might
materially affect the credibility of the use of the third-party standard.

Breckinridge is committed to act with the highest standards of purpose, accountability and transparency
for all its stakeholders. In order for us to observe our company on the continuum — that is, measuring and
challenging our corporate sustainability efforts — it is imperative to us that the third-party standard remain
independent and free of any material conflicts that could affect the credibility of the standard. To that end,
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we selected to become a Certified B Corporation because there is no connection between Breckinridge
and B Lab, the non-profit organization that created and awards B Corp certifications to for-profit
organizations.

Other than the company's use of the B Impact Assessment, there are no material connections between B
Lab and its directors, officers, or material owners and the company or its directors, officers, and material
owners.

Discretion of Powers (Section 15.8.1, 15.8.2)
If the benefit corporation has dispensed with, or restricted the discretion or powers of, the board of
directors, a description of: (i) The persons that exercise the powers, duties and rights and who have the

immunities of the board of directors, and (ii) The benefit director, as required by subsection (d) of section
11.

Our Board of Directors is accountable to all stakeholders as defined by our benefit corporation
designation. As such, they supervise how we conduct ourselves and manage our business. Breckinridge
has not dispensed or restricted the discretion or powers of the Board so that they can act for the benefit of
all stakeholders.




VA\ Greenplaces

Renewable Energy Credits

Page 10f 1

Issued To Amount of credits purchased Year

Breckinridge Capital 190 MWh 2024

Advisors

Renewable Energy Credits Issued:
Country of Origin Product Quantity (MWh) Project Description Technology
United States US Hydro RECs 190 Diana Hydropower US Hydro RECs

This certificate signifies that the above amount of MWh have been offset on your behalf through carbon credits purchased and
retired by Greenplaces. These credits are measurable, verifiable emission reductions from certified climate action projects.

Certificate ID: 9fdc6820-d116-4690-8991-0e9b5e23bd8a

Generated On: 12 Sep 2025

Issued On: 12 Sep 2025



/A\ Greenplaces

Veritied Carbon Offsets

Issued To Phlogiston Phase |

Breckinridge Capital Advisors Cantonment, FL

Certified by Climate Action Reserve
Amount of offsets purchased

160 mT COye Project ID: CAR1480
Project Rating: BeZero BBB

Year
Third Part TUV SUD America, Inc. — Rub
2024 rd Party y
Validation: Canyon
Project Type: Permanent Emission Reduction
Technology: Thermal destruction

This certificate signifies that the above amount of mT CO,e have been offset on your behalf through carbon credits purchased and retired
by Greenplaces. These credits are measurable, verifiable emission reductions from certified climate action projects.

Certificate ID: 9f4b795d-3bcb-47ba-a34d-b4bbf51b22e5 Issue Date: 02 July, 2025



/A\ Greenplaces

Veritied Carbon Offsets

Issued To THERM Advanced Refrigeration

Breckinridge Capital Advisors New York, USA

Certified by American Carbon Registry
Amount of offsets purchased

53 mT COye Project ID: ACR941

Project Rating: BeZero A

Year
Third Part TUV SUD America, Inc. — Rub
2024 rd Party y
Validation: Canyon
Project Type: Permanent Emission Reduction
Technology: Advanced Refrigeration

This certificate signifies that the above amount of mT CO,e have been offset on your behalf through carbon credits purchased and retired
by Greenplaces. These credits are measurable, verifiable emission reductions from certified climate action projects.

Certificate ID: 9f4b7988-ccca-4166-bc3b-6178f81d32ca Issue Date: 02 July, 2025



