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Year in Review

Year in Review

We are pleased to report continued progress in 

integrating environmental, social, and governance 

(ESG) considerations into our investment process.  

Burgundy’s approach to ESG is guided by our long-

term objective of protecting and growing clients’ 

capital. ESG continues to evolve, and we remain 

committed to learning and improving our approach in a 

way that supports long-term client outcomes. 

Over the past year, Burgundy’s Sustainability Team, 

in collaboration with our regional investment teams, 

continued ESG-focused engagements with portfolio 

companies. These conversations help us determine which 

ESG issues matter most, how they affect a company’s 

future value, and what is being done to address them. 

They also provide an opportunity for ongoing dialogue 

and the exchange of perspectives. Selected engagement 

examples are included in this report. 

 

This report also provides an update on areas discussed 

in last year’s report. This includes the carbon intensity of 

our investment portfolios, where emissions continue to 

remain well below those of their respective benchmarks. 

Environmental

E

Social

S

Governance

G

We also provide updates on proxy voting activity and 

describe how Burgundy continues to reflect its values 

in practice. 
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Company 
Engagements

We determined which ESG issues to prioritize each 

year based on materiality and urgency. This year, our 

top priorities for engagement included packaging 

circularity and plastics management, responsible 

consumption, operational decarbonization, water 

stewardship, employee health and safety, community 

engagement, and regulatory and legal risk. 

 

This report features highlights from our 

engagements with Coca-Cola Andina, Heineken, and 

Waste Connections.

Engagement is an important part of Burgundy’s 

ESG approach. Through direct dialogue 

with portfolio companies, we evaluate how 

management teams navigate material ESG 

risks to business quality and intrinsic value. 

To manage the process, Burgundy’s in-house 

Sustainability Team partners with our 

Investment Team to conduct engagements.  

This report features highlights 
from our engagements with: 

•	 Coca-Cola Andina

•	 Heineken N.V.

•	 Waste Connections



05BURGUNDY   2025 ESG Report TABLE OF CONTENTS

Coca-Cola Andina
Core Business:  
Beverage bottling and distribution

Established:  
1946

Headquarters:  
Santiago, Chile

A significant share of this waste comes from single-

use beverage packaging, making the global bottling 

industry both a contributor to and a critical actor in 

addressing the issue. Recognizing the material risk this 

presents to investors, Burgundy engaged with three 

major Coca-Cola system bottlers in Latin America—

Coca-Cola Andina, Coca-Cola FEMSA, and Arca 

Continental—to better understand their approaches to 

packaging circularity and sustainability.

 

In this report, we feature Coca-Cola Andina (Andina) 

and our engagement with its sustainability leaders, 

focusing on the development of the company’s 

circular packaging infrastructure, the expansion 

of returnable bottle systems, the strengthening 

of collection value chains, and its governance and 

regional leadership in sustainability.

 

Circular Packaging 
Infrastructure
Coca-Cola Andina’s leadership in sustainable 

packaging is driven by its use of recycled materials. 

In Chile, Andina developed Re-Ciclar—the country’s 

first bottle-to-bottle polyethylene terephthalate 

Plastic pollution is one of the defining environmental 

challenges of this century. Each year, more than 

400 million tonnes of plastic are produced, with 

over 20 million tonnes entering aquatic ecosystems, 

including rivers, lakes, and oceans. 

Company Engagements
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(PET) recycling plant—with The Coca-Cola Company 

and Coca-Cola Embonor. The US$35 million facility 

recycles used PET bottles into new, food-grade 

resin, supporting compliance with Chile’s Extended 

Producer Responsibility Law, which mandates 15% 

recycled content by 2025 and 25% by 2030.

In Paraguay, Andina co-owns Circular PET, a US$25 

million joint venture that processes roughly 10,000 

tonnes of PET annually. This facility completes 

Paraguay’s recycling loop by turning locally collected 

PET waste into high-quality resin for beverage 

packaging. In Brazil, Andina relies on established 

recycler networks and long-term contracts to secure 

feedstock, reflecting a regionally adaptive approach.

These investments helped the company achieve 

a 51.3% post-consumer recovery rate in 2024, 

exceeding its target and contributing to 21.4% 

recycled resin content across its packaging portfolio. 

Collectively, Andina’s recycling initiatives have 

recovered over 80,000 tonnes of PET since 2021. 

We believe this long-term infrastructure strategy 

demonstrates operational foresight and positions 

Andina to manage increasing regulatory and supply-

chain pressures linked to plastic waste. 

Returnable Packaging 
Systems
Returnable bottles form a cornerstone of Andina’s 

sustainability strategy. The company has long leveraged 

refillable glass and PET bottles as both an environmental 

and economic advantage. Over their full life cycle, 

returnable PET bottles generate approximately 32% 

fewer greenhouse gas emissions than disposable PET 

bottles and 65% fewer than aluminum cans, reflecting 

their substantially lower environmental impact. These 

bottles can be reused multiple times before recycling, 

reducing material intensity.

In 2024, returnable packaging accounted for 27.7% of 

total non-alcoholic ready-to-drink (NARTD) beverage 

sales, with penetration of 38.0% in Argentina, 29.8% 

in Chile, 31.9% in Paraguay, and 19.5% in Brazil. The 

company’s long-term target is to raise this share to 

42.8% by 2030, consistent with its circular economy 

commitments. Returnable packaging also provides a 

social benefit: it is typically around 20% cheaper for 

consumers than single-use alternatives, supporting 

affordability in inflationary environments. Andina’s 

“universal bottle” design, a standardized PET format 

used across brands such as Coca-Cola, Sprite, and Fanta, 

simplifies logistics and reduces waste.

We view Andina’s leadership in returnable packaging as 

an enduring competitive advantage, lowering material 

exposure, reducing carbon intensity, and enhancing 

resilience as global plastics regulation tightens.

Company Engagements

25%
recycled content 
by 2030

51%
post-consumer 
recovery rate in 2024.

80k
tonnes of PET 
recovered since 2021

65%
fewer greenhouse 
gas emissions with 
returnable PET bottles 
vs. aluminum cans

t
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Value Chain Development 
and Inclusion

During our engagement, Andina emphasized that 

successful circularity requires more than physical 

infrastructure; it depends on a functioning collection 

ecosystem. They noted that building recycling capacity 

takes two to four years, largely due to the need to 

develop and formalize the value chain from small 

collectors to industrial processors.

To that end, the company partners with municipalities, 

NGOs, and grassroots recyclers, strengthening material 

recovery systems and generating formal employment. 

This inclusive approach has proven particularly effective 

in Chile and Paraguay, where Andina’s recycling 

programs engage local cooperatives and informal 

recyclers as integral participants. These partnerships 

create social and economic value while ensuring 

consistent material flows to new recycling plants.

We see this as a mature sustainability strategy 

that combines social inclusion with environmental 

performance and sets Andina apart from many 

global peers.

Governance and Regional 
Leadership 

Andina’s sustainability governance is anchored by the 

Board of Directors’ Culture, Ethics, and Sustainability 

Committee and supported by the Corporate 

Sustainability and Risk Committee, which is composed 

of senior executives from finance, operations, and 

strategy. This structure embeds ESG oversight into 

corporate decision-making and aligns sustainability 

goals with business performance across all operations. 

The company also maintains specialized management 

committees focused on water, packaging, and climate, 

which monitor progress toward its 2030 and 2050 

environmental targets.

In 2024, Andina strengthened its climate governance 

by adopting science-based emission reduction 

targets (SBTi) and achieved its highest-ever ranking 

in the Dow Jones Sustainability Index, placing first in 

Chile and the Pacific Alliance and fifth globally in the 

beverage industry. These achievements reflect a mature 

integration of sustainability into corporate governance 

and a disciplined approach to measuring and managing 

ESG performance.

Andina’s governance depth and execution discipline 

position it among the most advanced companies in 

Latin America’s beverage sector, demonstrating how 

strong oversight and accountability can translate into 

sustained environmental and social leadership.

Conclusion

Our engagement with Coca-Cola Andina reinforced our 

view that the company is a sustainability leader within 

the global Coca-Cola system and across emerging 

markets. Through substantial investments in recycling 

infrastructure, inclusive value-chain partnerships, 

and a robust returnable packaging program, Andina 

is addressing one of the most critical environmental 

challenges facing its industry: plastic pollution.

Alongside peers like Coca-Cola FEMSA and Arca 

Continental, Andina exemplifies how beverage bottlers 

can transition from being contributors to plastic waste 

to active drivers of circular economy transformation. 

We believe the company’s disciplined execution, 

strong governance, and community-centred approach 

will continue to enhance its resilience and long-term 

value creation. 

Company Engagements
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Heineken N.V.
Core Business:  
Beer and cider

Established:  
1864

Headquarters:  
Amsterdam, Netherlands

To better understand how Heineken is managing its 

most material ESG risks and opportunities, we met 

with the company’s Global Manager of Sustainable 

Development & Stakeholder Engagement, along 

with the Investor Relations team. Our discussion 

focused on responsible consumption, operational 

decarbonization, and water stewardship.

Responsible Consumption
Responsible alcohol consumption is a core ESG issue 

for Heineken and is key to its social license to operate. 

Management emphasized that regulatory scrutiny, 

marketing restrictions, and evolving consumer 

expectations represent ongoing risks to the beer 

Heineken is one of the world’s largest brewers, 

with operations spanning more than 70 

countries. The company’s scale and vertically 

integrated business model expose it to a range 

of environmental and social risks, particularly 

related to alcohol consumption, climate 

transition, and water availability. 

Company Engagements

Sustainability is embedded within Heineken’s 

EverGreen  strategy and operationalized through 

its Brew a Better World framework , which was 

refined in 2024 following the company’s first double-

materiality assessment under the EU’s ESRS (European 

Sustainability Reporting Standards) requirements.

https://www.theheinekencompany.com/our-company/our-strategy
https://www.theheinekencompany.com/our-company/our-strategy
https://www.theheinekencompany.com/our-company/our-strategy
https://www.theheinekencompany.com/newsroom/brew-a-better-world--together-we-can/
https://www.theheinekencompany.com/newsroom/brew-a-better-world--together-we-can/
https://www.theheinekencompany.com/newsroom/brew-a-better-world--together-we-can/
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category. As a result, the company views leadership in 

non-alcoholic beer as both a risk mitigation tool and a 

growth opportunity.

Heineken’s “Always a Choice” ambition includes 

offering a zero-alcohol option for at least one strategic 

brand in markets representing approximately 90% of 

group volume by 2025. The company also commits to 

investing 10% of its annual media spend in responsible 

consumption campaigns and to providing clear 

consumer information across all products. Management 

noted that these commitments are supported by 

internal marketing controls and a global Responsible 

Marketing Code.

We believe Heineken’s disciplined approach to 

responsible consumption reduces long-term 

regulatory and reputational risk and positions the 

company as a category leader as moderation trends 

continue to evolve.

Climate Strategy and 
Operational Emissions
Climate change is identified by Heineken as a material 

risk across short-, medium-, and long-term time 

horizons, driven by carbon pricing, energy costs, 

and transition regulation. The company has made 

measurable progress reducing emissions from its own 

operations, achieving a 34% absolute reduction in Scope 

1 and Scope 2 emissions compared to its 2022 baseline.

This progress has been driven primarily by renewable 

electricity procurement and energy efficiency initiatives. 

Renewable energy now represents a meaningful share of 

total energy consumption, supported by a combination 

of physical and virtual power purchase agreements 

(PPAs) and energy attribute certificates. Management 

also highlighted that executive remuneration is partially 

linked to ESG performance, including emissions 

reduction targets.

At the same time, the company acknowledged that 

further decarbonization will be more complex. Thermal 

heat for brewing remains heavily dependent on fossil 

fuels, particularly natural gas, and alternatives are often 

capital-intensive and location-specific. Heineken is 

piloting a range of solutions, including biomass boilers 

and solar thermal systems, but emphasized the need for 

disciplined capital allocation. 

 

We are encouraged by Heineken’s transparency 

regarding these constraints and view its approach as 

pragmatic and consistent with the operational realities 

of the brewing industry.

Water Stewardship
Water is one of Heineken’s most material operational 

and social risks, particularly in water-stressed regions 

where availability constraints could disrupt production 

and affect community relations. The company has 

reduced average water use to 3.0 hl/hl of beer 

globally through sustained efficiency improvements, 

outperforming the global brewer average of 4.5hl/hl.

Company Engagements

34%
reduction in Scope 1 & 
2 emissions compared 
to its 2022 baseline

10%
media spend allocated to 
responsible consumption 
campaigns

3.0 hl
water used per 
hectolitre of beer
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Heineken’s “Towards Healthy Watersheds” strategy 

focuses on water efficiency within operations, 

improved wastewater treatment, and watershed-

level interventions beyond the brewery fence. In 

water-stressed areas, the company aims to fully 

balance the water used in its products through 

initiatives such as ecosystem restoration, agricultural 

efficiency programs, infrastructure improvements, 

and community projects around access to water. 

Management emphasized that water risks are 

assessed using a combination of global tools and 

local site-level analysis, allowing interventions to be 

tailored to regional conditions. 

We believe Heineken’s water stewardship strategy is 

well developed and reflects a mature understanding 

of the link between water security, operational 

continuity, and its social license to operate.

Company Engagements

Conclusion

Our discussion with Heineken supported our view that 

the company is managing its most important ESG risks 

with discipline. We were encouraged by how it has 

built responsible consumption into its brand strategy, 

made real progress in reducing operational emissions, 

and taken a broad approach to water stewardship. 

While challenges remain, especially around cutting 

emissions from heat use, we believe Heineken is 

addressing them in a practical and thoughtful way that 

supports long-term value creation. We will continue to 

monitor its progress. 
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Waste Connections, Inc.

Environmental Management 
at Chiquita Canyon

In 2023, Waste Connections reported an elevated 

temperature landfill (ETLF) event at its Chiquita 

Canyon site in Southern California. The company 

explained that this condition represents a subsurface 

heat-accumulation reaction, rather than a fire, 

occurring within an inactive portion of the landfill. 

This distinction is significant because the operational 

response differs. Fires require reducing gas extraction 

to avoid oxygen inflow, while ETLFs are managed 

by increasing gas extraction to relieve pressure and 

safely vent gases.

Waste Connections (WCN) is one of North 

America’s largest integrated solid waste 

services companies, providing collection, 

transfer, disposal, and recycling services across 

the United States and Canada. 

In our research, we identified key ESG issues associated 

with its Chiquita Canyon landfill that are material to 

our investment in the company. These include the 

environmental management of the landfill, regulatory 

oversight, community engagement, and litigation 

exposure. To discuss these issues, we met with Waste 

Connections’ Vice President of Investor Relations and 

its Corporate Engineering and Sustainability Manager.

Company Engagements

Core Business:  
Waste management and environmental services

Established:  
1997

Headquarters:  
Woodbridge, Ontario, Canada
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In response, the company made significant infrastructure 

investments to contain and stabilize the site, including 

the installation of additional gas extraction wells, 

expanded piping systems, and large protective covers 

to seal the landfill surface. These measures have been 

effective in significantly reducing surface emissions and 

lowering odour complaints. We believe these actions 

demonstrate the company’s capacity for technical 

problem-solving and environmental risk management, 

though the incident highlights the complex legacy risks 

inherent in landfill operations. 

Regulatory Oversight

Waste Connections operates within a complex 

regulatory landscape that spans federal, state, and 

local authorities. The Chiquita Canyon site remains 

subject to a complex and evolving regulatory 

environment, including overlapping reporting 

requirements that have at times created administrative 

challenges. The company noted that a transition to 

environmental protection agency (EPA)-led oversight 

is underway to streamline compliance and improve 

coordination among agencies.

At the same time, California is advancing updates to its 

Landfill Methane Regulation, expected to take effect in 

2027. The revised standard will require more stringent 

gas-collection controls and faster leak-response 

times. Waste Connections anticipates only minor cost 

impacts and considers itself well prepared, given its 

existing gas management systems and operational 

practices.

We believe that Waste Connections’ engagement 

with regulators and efforts to adapt to evolving 

requirements are important considerations in assessing 

its ability to manage environmental compliance. At 

the same time, the regulatory environment remains 

dynamic and continues to evolve.

 

Legal and Liability Risk 
 
Given the nature of its operations, legal exposure is 

an ongoing risk for Waste Connections. The company 

faces litigation related primarily to odour and 

alleged health effects associated with the Chiquita 

Canyon landfill. The company emphasized that such 

proceedings are typical within the waste management 

industry, where regulatory intensity and public 

awareness are high.

Waste Connections noted that air quality monitoring 

and related assessments have not identified clear 

evidence of elevated health risks among nearby 

residents, based on available data. At the same time, 

the situation remains subject to ongoing regulatory 

review and community concern. While legal actions 

are expected to continue, the company’s disclosure 

of monitoring data and engagement with regulators 

and local stakeholders are relevant considerations in 

assessing potential reputational and financial impacts.

We believe that Waste Connections’ management of 

environmental controls, along with ongoing monitoring 

and engagement with regulators and communities, 

may help mitigate reputational and financial risks over 

time. Nevertheless, these liabilities remain a material 

consideration given their potential to influence costs, 

reputation, and long-term value.

Company Engagements

targeting more stringent gas-collection 

controls and faster leak-response times. 

BY 2027

UPDATES TO LANDFILL METHANE REGULATION



13BURGUNDY   2025 ESG Report ESG In Action TABLE OF CONTENTS

Community Engagement

Given the heightened public scrutiny surrounding the 

Chiquita Canyon site, Waste Connections has made 

proactive community engagement and environmental 

transparency a key focus. The company operates a 

comprehensive air-monitoring program that includes 

a network of fixed and mobile stations measuring 

compounds such as methane, hydrogen sulfide, and 

volatile organic chemicals. Local and regulatory 

agencies also conduct their own independent 

monitoring, providing an additional layer of oversight.

 

Findings from these programs have shown pollutant 

levels consistent with typical background air quality 

for the region, with no elevated health risks detected.

We are of the view that the company’s emphasis 

on transparent communication, data sharing, and 

collaboration with local authorities is an important 

component of its approach to managing community 

and environmental considerations. 

 

 

Conclusion 

Our conversation with Waste Connections highlighted 

the company’s focus on operational response, regulatory 

engagement, and transparency in addressing the 

challenges at Chiquita Canyon. The company’s actions 

to date reflect a structured approach to managing a 

complex environmental issue. While the situation remains 

ongoing and subject to evolving regulatory oversight, we 

believe the steps taken to date are relevant in assessing 

how the company is navigating these challenges. We will 

continue to monitor Waste Connections’ progress on the 

closure of the Chiquita Canyon site, its compliance with 

regulatory requirements, and the potential implications 

for long-term value. 

Company Engagements
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Carbon emission data is generally reported using 

a metric called the weighted average carbon 

intensity (WACI), which measures a portfolio’s 

carbon intensity per unit of revenue. Expressed 

as tonnes of carbon dioxide equivalent per 

million dollars of revenue (tCO2e/$M), this metric 

allows us to compare carbon footprints across 

companies of varying sizes.

The graph on the right shows the carbon intensity 

of our portfolios relative to the broader market, as 

represented by their respective benchmark indices.1  

The data shows that our portfolios have a much lower 

carbon footprint than the broader market indices 

overall, by a factor of more than five on average. This 

is a byproduct of our investment approach, which 

focuses on investing in high-quality businesses. 

Burgundy’s Portfolio Managers do not manage their 

portfolios with top-down carbon targets in mind. 

However, by focusing on wealth-creating businesses 

that have strong economics and competitive 

advantages, we tend to avoid upstream commodity-

type businesses, which are often large carbon 

emitters. This approach naturally results in relatively 

low carbon intensity. 

Weighted Average Carbon Intensity
Burgundy Funds vs Benchmark Indices 

241

54Canadian Equity Fund

American Equity Fund

S&P/TSX Small Cap Index

Canadian Small Cap Equity Fund

S&P/TSX Composite Index

MSCI Emerging Markets Index

Emerging Markets Fund

MSCI AC Asia Pacific Index

Asian Equity Fund

MSCI Pan-Euro Index

European Equity Fund

Russell 2000 Index

U.S. Smaller Companies Fund

S&P 500 Index

1 Emissions intensity data as of December 31, 2025, sourced from Bloomberg.

50

19

32

11

35

78

290

238

81

188

121

281

CARBON EMISSIONS UPDATE

Our Portfolios 
Compared to  
the Market

Carbon Emissions Update
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Proxy Voting

As fractional owners of businesses, one of 

Burgundy’s core investment principles is ensuring 

that corporate decisions are made with the long-

term interests of shareholders in mind. Proxy 

voting is an important stewardship tool, and we 

consider it part of the ongoing dialogue we have 

with the companies in which we invest. We take our 

proxy voting responsibilities very seriously and 

vote on all proxies in what we believe to be the best 

interests of our clients.

Our approach to proxy voting is guided by our Proxy 

Voting  and Stewardship Policies . Our Proxy 

Voting Policy describes how voting is conducted and 

includes a set of Proxy Voting Guidelines that provide 

a framework for Portfolio Managers to follow when 

voting. Our Stewardship Policy provides a framework 

for Portfolio Managers to use our stewardship tools, 

such as engagement and proxy voting, to protect and 

grow our clients’ capital over the long term.                     

For the calendar year 2025, we voted in 354 

meetings and on over 3,800 proposals across the 

regions in which we invest. Of these, 146 were 

shareholder-initiated proposals. We voted in favour 

of 23% of these. Other topics we voted on include 

management compensation, board appointments, 

mergers and acquisitions, and capital structure. We 

voted against management’s recommendation on 5% 

of proposals.  

354
meetings voted at

146
shareholder proposals 
voted on

Proxy Voting

https://www.burgundyasset.com/wp-content/uploads/9-3-Proxy-Voting-2024-Final-1.pdf
https://www.burgundyasset.com/wp-content/uploads/9-3-Proxy-Voting-2024-Final-1.pdf
https://www.burgundyasset.com/wp-content/uploads/9-3-Proxy-Voting-2024-Final-1.pdf
https://www.burgundyasset.com/wp-content/uploads/9-3-Proxy-Voting-2024-Final-1.pdf
https://www.burgundyasset.com/wp-content/uploads/9-4-Stewardship-2024-Final.pdf
https://www.burgundyasset.com/wp-content/uploads/9-4-Stewardship-2024-Final.pdf
https://www.burgundyasset.com/wp-content/uploads/9-4-Stewardship-2024-Final.pdf
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A notable example of a vote against management’s 

recommendation was our decision to oppose the 

proposed acquisition of Dentalcorp Holdings by 

investment funds affiliated with GTCR LLC. As 

has always been the case, our Portfolio Managers 

determine how to vote on each proposal after carefully 

assessing whether it supports long-term shareholder 

value creation. In this instance, our Canadian Equities 

Portfolio Manager formally communicated our position 

to the Board of Directors, outlining our belief that the 

C$11.00 per share offer failed to reflect Dentalcorp’s 

intrinsic value, market-leading position, and attractive 

Proposals Voted by Region*

27%

26%

14%

25%

8%

Asia

Europe

United States

Emerging Markets

Canada

*For calendar year 2025.

long-term growth prospects. We were concerned that 

the transaction sought to capitalize on a temporarily 

depressed valuation and would limit minority 

shareholders’ ability to participate in future value 

creation, a concern further reinforced by the decision 

of senior management and the largest shareholder to 

roll significant equity stakes into the new entity. The 

transaction was ultimately approved by shareholders 

and completed.

The figure below shows the regional distribution of 

our voting activity in 2025. 

Proxy Voting
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ESG extends beyond how we 
invest. It is also reflected in how 
we operate as an organization. 

Burgundy at a Glance*

Living Our Values

139
Number of 
employees

3
Employee locations:
Toronto, Montreal, 
and Vancouver

27
Number of 
countries 
of origin 
(employees)

42
Average 
employee age

*As at December 31, 2025.
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At Burgundy, we recognize that individuals want to 

make a positive impact. Giving back is not only a firm-

wide priority, but also a priority for our clients. This is 

why we are committed not only to helping clients live 

as they wish but also give as they wish. Through our 

investment approach, we aim to support long-term 

wealth creation that enables both the means to pursue 

financial goals and the capacity to contribute to what 

matter most. 

Giving back takes many forms at Burgundy. It is achieved 

through philanthropy, education, and meaningful 

engagements with our clients and with the broader 

community. The following highlights demonstrate how 

we put these values into practice in 2025. 

Philanthropy & Community

Burgundy has a longstanding tradition of generosity 

embedded in our culture. Many Burgundians volunteer 

across a range of charitable causes and community 

initiatives, contributing their time, skills, and resources 

to the issues that matter to them, reinforcing a shared 

commitment to making a meaningful impact.

Burgundy supported a broad range of healthcare, 

education, arts, and community initiatives in 2025. This 

included support for organizations such as the Habilitas 

Foundation , St. Boniface Hospital Foundation , 

and the Stratford Shakespearean Festival Endowment 

Foundation , reflecting our commitment to advancing 

community wellbeing, healthcare, and cultural 

initiatives.

BURGUNDY LEGACY FOUNDATION  

Established in 2020, the Burgundy Legacy Foundation 

(BLF)  is a platform for philanthropy. Its mission 

is to inspire a better world by advancing charitable 

giving and supporting the generosity of Burgundy’s 

employees and clients. Through the BLF, we facilitate 

philanthropic initiatives aligned with Burgundy’s 

core values, rooted in the principles of responsibility, 

knowledge, and community.

Private Giving Program: Introduced in 2023, the 

BLF’s Private Giving Program  offers a donor-advised 

fund  (DAF) platform that simplifies charitable giving. 

Clients may establish a Private Giving Fund with a 

charitable contribution to the BLF, receive an immediate 

tax receipt, and recommend grants over time. This 

flexible approach has become an increasingly popular 

option for our clients. As of 2025, the BLF manages 37 

DAFs totalling $51 million in assets, offering a solution 

designed to support both philanthropic families and 

communities across the country.

Early Learning in Sri Lanka: Through its support of 

meaningful initiatives around the world, the BLF seeks  

to strengthen communities. In 2025, alongside  

employee fundraising efforts, it supported the Lumbini 

Preschool in Sri Lanka, contributing $6,000 toward 

much-needed repairs.

This initiative reflects a long-standing connection 

between Burgundy and clients, Janet and Bruce 

McKelvey, whose volunteer work in the country spans 

more than two decades. Following the 2004 tsunami, 

the McKelveys founded TRIP Canada  to help rebuild 

affected communities along Sri Lanka’s southwest coast. 

Burgundy has had the privilege of supporting their work 

over many years. 

In spring 2025, 

Burgundy employee 

Sharon Logendran 

travelled to Sri 

Lanka as part of the 

McKelveys’ annual 

volunteer trip, 

supporting the effort 

firsthand. The school 

serves 15 children, 

ages three to five, 

in a community 

where many families 

cannot afford to send their children to school in town. 

Funding helped restore the building, including repairs to 

the roof, walls, walkways, and paint, creating a safer and 

more welcoming place for children to learn and grow.

Living Our Values

https://habilitas.ca/
https://habilitas.ca/
https://habilitas.ca/
https://habilitas.ca/
https://stbhf.ca/
https://stbhf.ca/
https://stbhf.ca/
https://www.stratfordfestival.ca/SupportUs/EndowmentGiving
https://www.stratfordfestival.ca/SupportUs/EndowmentGiving
https://www.stratfordfestival.ca/SupportUs/EndowmentGiving
https://www.stratfordfestival.ca/SupportUs/EndowmentGiving
https://www.burgundylegacyfoundation.com/
https://www.burgundylegacyfoundation.com/
https://www.burgundylegacyfoundation.com/
https://www.burgundylegacyfoundation.com/
https://www.burgundylegacyfoundation.com/private-giving-program/
https://www.burgundylegacyfoundation.com/private-giving-program/
https://www.burgundylegacyfoundation.com/private-giving-program/
https://www.tripca.org/
https://www.tripca.org/
https://www.tripca.org/
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BURGUNDY BALL 
 

Through the BLF, Burgundy also creates opportunities 

for clients to participate directly in giving initiatives. For 

example, at our 2025 Toronto holiday event, building 

on the success of the prior year, we again invited 

clients to participate in the spirit of giving. Each guest 

received a token upon check-in to select a recipient 

charity, supporting a cause most meaningful to them. 

Guests chose from three focus areas—mental health, 

poverty relief, and children’s wellbeing—with donations 

directed through the BLF to the Canadian Mental Health 

Association , Food Banks of Canada , and the 

Breakfast Club of Canada .

COMMUNITY GIVING IN ACTION 

Burgundians actively support a wide range of charitable 

initiatives through volunteering, fundraising, and direct 

contributions.

Why We Ride: As in past years, Burgundians took to the 

streets to participate in the largest cycling fundraiser in 

Canada. In June 2025, a team of 30 Burgundy employees 

participated in the Ride to Conquer Cancer , raising 

over $220,000 in support of the Princess Margaret 

Cancer Foundation. As Robyn Ross, Burgundy’s Head 

of People and Talent, highlights, “The Ride to Conquer 

Cancer is not just an event. It's a transformative 

experience that redefines team building. It's a secret 

recipe for creating a cohesive, resilient, and inspired 

team, ready to face any challenge together.”

 

 

COMMUNITY INVESTMENT & EDUCATION 

We believe sharing knowledge can empower 

communities and expand access to opportunity. 

Through volunteer efforts, educational initiatives as 

well as scholarships, Burgundy helps support students 

in personal finance and along their career path. 

Connected North : In 2025, Burgundy continued to host 

its course Thinking Like a Business Owner to Indigenous 

Schools through the Taking It Global platform. 

Additional Contributions: Burgundians supported a 

range of other organizations, including St. Michael’s 

Hospital  and Make-a-Wish Canada .

https://cmha.ca/
https://cmha.ca/
https://cmha.ca/
https://cmha.ca/
https://foodbankscanada.ca/
https://foodbankscanada.ca/
https://foodbankscanada.ca/
https://www.breakfastclubcanada.org/
https://www.breakfastclubcanada.org/
https://www.breakfastclubcanada.org/
https://thepmcf.ca/our-events/ride/
https://thepmcf.ca/our-events/ride/
https://thepmcf.ca/our-events/ride/
https://www.burgundyasset.com/our-team/robyn-ross/
https://www.connectednorth.org/en
https://www.connectednorth.org/en
https://www.connectednorth.org/en
https://unityhealth.to/locations/st-michaels-hospital/
https://unityhealth.to/locations/st-michaels-hospital/
https://unityhealth.to/locations/st-michaels-hospital/
https://unityhealth.to/locations/st-michaels-hospital/
https://makeawish.ca/
https://makeawish.ca/
https://makeawish.ca/
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THE MINERVA SUMMIT  
 
Our Minerva Summit is a forum where clients, Burgundy team members, and external experts gather to explore issues 

shaping wealth, investing, and society. As women take on an increasingly important role as stewards of wealth, this 

forum provides an opportunity to build knowledge, confidence, and connection in navigating complex financial 

decisions across generations. 

The 2025 Summit explored how evolving 

inheritance patterns are reshaping access to 

opportunities, family dynamics, and long-held 

beliefs about independence, success, and the 

balance between support and autonomy.

Discussions examined shifting dynamics 

in housing and education alongside 

practical considerations such as structuring 

intergenerational transfers, using investment and 

insurance tools effectively, and preparing the 

next generation for the responsibilities of wealth. 

For further insights from the event and to learn more about how the rise of the “inheritance economy” is redefining 

generational wealth, please see the ninth issue of Minerva magazine , available now.  

Living Our Values

Junior Achievement: Burgundy continued its work with Junior Achievement 

(JA) , an organization dedicated to empowering youth with the skills and 

confidence they need to succeed. In the spring of 2025, through JA’s Dollars 

with Sense program, Burgundy volunteers spent a day in local classrooms 

teaching Grade 7 students the basics of financial literacy and money 

management. 

Queen’s University Investment Council (QUIC): Burgundy partnered with 

the Queen’s University Investment Council (QUIC)  to deliver a structured 

four-part educational series designed for first-year students across Queen’s 

University. The program introduced participants to the Investment Analyst role, 

providing foundational insight into the responsibilities, skill sets, and analytical 

frameworks required in asset management. 

Scholarships: Burgundy awarded monetary scholarships to the Ozija Thiha 

Education Trust , Onion Lake Education Trust Fund , and the Girls Early 

Mentorship Program . 

https://www.burgundyasset.com/views-insights/minerva-issue-9/
https://www.burgundyasset.com/views-insights/minerva-issue-9/
https://www.burgundyasset.com/views-insights/minerva-issue-9/
https://jacanada.org/
https://jacanada.org/
https://jacanada.org/
https://jacanada.org/
https://www.quiconline.com/
https://www.quiconline.com/
https://www.quiconline.com/
https://otet.ca/
https://otet.ca/
https://otet.ca/
https://otet.ca/
https://www.oletf.ca/
https://www.oletf.ca/
https://www.oletf.ca/
https://girlsementorship.com/program/
https://girlsementorship.com/program/
https://girlsementorship.com/program/
https://girlsementorship.com/program/
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WOMEN IN INVESTING INITIATIVES 

Burgundy Women in Investing Club: Burgundy’s 

Women in Investing Club marked its eighth consecutive 

year in 2025. This program provides university students 

with hands-on experience in investment analysis, 

helping build confidence and foundational skills while 

introducing career pathways in asset management. 

Burgundy, through the dedicated support of the 

Burgundy Analysts who volunteer, continues to support 

talent development and contribute to a stronger, more 

representative investment industry. 

Girls Early Mentorship (GEM): Through workshops and 

outreach, GEM  introduces younger students to core 

financial concepts and encourages early interest in 

investing and related careers. In 2025, Burgundy hosted 

a Quality/Value Investment workshop with the GEM 

program, showcasing skills and career opportunities in 

asset management. 

Living Our Values

https://girlsementorship.com/
https://girlsementorship.com/
https://girlsementorship.com/
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Disclaimers

This report is presented for information purposes only and should not be taken as investment advice, a 

recommendation, or an offer of solicitation. This update does not consider unique objectives, constraints, or 

financial needs. The information contained in this report is the opinion of Burgundy Asset Management Ltd. 

(“Burgundy”) and/or its employees as of the date of publication. Burgundy assumes no obligation to revise or 

update any information to reflect new events or circumstances, although content may be updated from time 

to time without notice. Content provided in this piece includes proprietary information of Burgundy Asset 

Management Ltd. and is intended for the recipient only. This report is not to be distributed without consent from 

Burgundy. Investors are advised that their investments are not guaranteed, their values change frequently, and past 

performance may not be repeated. Any forward-looking statements are based on historical events and trends and 

may differ from actual results. Under no circumstances does any commentary provided suggest the  market should 

be timed in any way. Investing in foreign markets may involve certain risks relating to interest rates, currency 

exchange rates, adverse tax consequences, regulatory, and economic and political conditions. 

Select securities are used as examples. Any numerical references are approximations only. The list of companies 

and discussion topics presented is not a comprehensive list and is provided to illustrate Burgundy’s investment 

philosophy and approach to evaluating ESG factors. Any holdings described here do not represent all securities 

purchased, sold, or recommended for advisory clients or held in an entire Burgundy strategy. Because Burgundy’s 

portfolios make concentrated investments in a limited number of companies, a change in one security’s value may 

have a more significant effect on the portfolio’s value. A full list of securities is available upon request.

Securities of the Canadian pooled funds managed by Burgundy will not be sold to any person residing outside 

Canada unless such sales are permitted under the laws of their jurisdiction. Burgundy provides investment advisory 

services on a discretionary basis to non-Canadian persons and investors (including U.S. persons) where permitted 

by law.

Regarding distribution in the United Kingdom, the content of this communication has not been approved by an 

authorised person within the meaning of the UK Financial Services and Markets Act 2000. This communication 

is provided only for and is directed only at persons in the UK reasonably believed to be of a kind to whom such 

promotions may be communicated by an unauthorised person pursuant to an exemption under article 49 of the 

Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Such persons include (a) bodies 

corporate, partnerships and unincorporated associations that have net assets of at least £5 million, and (b) trustees 

of a trust that has gross assets (i.e. total assets held before deduction of any liabilities) of at least £10 million 

or has had gross assets of at least £10 million at any time within the year preceding this communication. This 

communication is not intended for, nor available to, any organization that does not meet these criteria, or to whom 

it may not be lawfully communicated, and any such organization must not rely on this communication.

Burgundy Asset Management Ltd. is a wholly owned affiliate of Bank of Montreal, and may carry on business 

as Burgundy, BMO Burgundy, and BMO Burgundy Asset Management. Burgundy operates as a separate line of 

business within BMO Wealth Management.
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Toronto
Bay Wellington Tower,  

Brookfield Place, 

181 Bay Street, Suite 4510 

PO Box 778, Toronto ON M5J 2T3

Main: (416) 869-3222 

Toll Free: 1 (888) 480-1790 

Fax: (416) 869-1700

Montreal
1501 McGill College Avenue 

Suite 2090, Montreal QC H3A 3M8

Main: (514) 844-8091 

Toll Free: 1 (877) 844-8091 

Fax: (514) 844-7797

Vancouver
999 W Hastings Street, 

Suite 1810, PO Box 33 

Vancouver, BC V6C 2W2 

Main: (604) 638-0897 

Toll Free: 1 (833) 646-6807

Contact:
info@burgundyasset.com 
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