Robert Sankey, CFA
Chief Executive Officer

Now and Then: Reflecting on
Our Client-First Focus

Robert Sankey: Similar to others who’ve spoken earlier in the program,

| too have been reflecting on the years since our first Client Day. We’ve
already spoken at length today about our approach to investing. As we
heard from Anne Mette, the foundation which underpins our investments
has not changed. And will not change. Thinking like business owners, taking
a long-term view, insisting on owning quality, getting value for the price we
pay, and having the courage to stand apart from the crowd. But beyond our
investment philosophy, we made another series of commitments around
that time of our first Client Day - not about our approach to investing, but
about the principles by which we would run the firm.

1.  That we intended to remain independent,

2. That our own money would continue to be invested alongside yours,

3. That we would manage our business in your best interests,

4. And with a commitment to focus on your capital - its growth and
preservation.

That bedrock of our foundation has not only endured but, | would argue,
has only strengthened with time. If we take the first one, independence, and
Tony spoke about this, Burgundy is 100% owned by the people who work
at the firm. Our independence is not just a matter of ownership structure.
It’s about a commitment to being built to last. One of the points we’ve
emphasized today is that a long-term time horizon is crucial to successful
investing. By extension, this means our firm needs to be structured and
managed to correspond to that same time horizon. Being independent,
private, and wholly owned by our partners allows us to focus all our efforts
on you and your wealth. It keeps us stable, motivated, and promotes

a strong culture. This structure also enables us to take that long-term

view in all that we do, including in investing, client relationships, and the
development of our people.

Somewhat related to the first one, that second one is about alignment
specifically. As well as being employees, the majority of our people are

both clients and shareholders of the firm. Burgundy’s partners continue to
invest the vast majority of their own investable wealth in the firm through
both an ownership stake and by being invested in Burgundy portfolios right
alongside you. To drive home the importance of alignment at the firm in this
regard, we heavily restrict our people from investing outside the firm. We
eat our own cooking at Burgundly.
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At Burgundy, we will always be investment-led. That is

‘ our core competence and is the biggest driver of the value ‘

‘6 proposition to you. We will continue to increase our circle 99

of competence in investing, always in adherence to our

‘ quality/value philosophy, always on an opportunistic basis, ‘

and at a measured pace.

The third and fourth - acting in your best interests
and focusing on the growth and preservation of your
capital - are really about maintaining a relentless
focus on client outcomes, on your outcomes, which
are always front and centre for us.

As an investment firm, Burgundy’s core competence
is investment research. But that is only of use if we
are able to structure a firm and design a product
and service offering that harnesses its value for the
benefit of managing your wealth to achieve better
real outcomes.

What is required to achieve a better real outcome
for you? First and foremost, it requires an investment
team who can adhere to their philosophy through
good times and bad, carry out deep and thorough
research, make valuable insights that drive good
decisions, to ultimately deliver a strong long-term
result. It requires Investment Counsellors and
Relationship Managers who can listen to clients,
deeply understand their circumstance, and provide
wise counsel along the way. This is most valuable
when that counsel is to stay the course during
periods of volatility or short-term underperformance.
And, of course, it requires like-minded clients who
themselves have the fortitude to keep a long-term
perspective and a belief in the approach.

Since that first Client Day in the spring of 2000, our
Partners’ Global strategy - the core equity model
strategy for private clients - has returned 9.2%
(gross return) and 7.9% (net of fees) per year on
average. This translates into just over an eightfold
increase in value over that 24-year period.

Though we are always striving to do better, we are
proud of this result, and proud of all that went into
delivering it. Most importantly, we are proud of the
wealth and opportunity created for those who were
willing to stick with us for the ride.

Burgundy’s mission, exactly as it was stated 24 years
ago, still holds true today: “Our mission is to build
and protect our clients’ capital. We work with a
limited number of clients who are seeking steadfast
long-term performance, a business-like approach

to investing, and trusted service.” That’s the “what”
- but what about the “why”? We know it’s about
more than just money. We understand that we exist
to help create the future that’s most important to
you so that you can live as you wish and give as you
wish. At Burgundy, we will always be investment-
led. That is our core competence and is the biggest
driver of the value proposition to you. We will
continue to increase our circle of competence in
investing, always in adherence to our quality/value
philosophy, always on an opportunistic basis, and at
a measured pace. In recent years, we have launched
the Partners’ Income strategy that we just spoke
about, a concentrated U.S. large cap portfolio, U.S.
mid-cap, and a dedicated China strategy, along with
broadening and deepening our capabilities on the
credit side. But also, as we continue to listen to you
and to what’s important to you, we are grateful for
the opportunity to offer counsel on other aspects
of your wealth. Let me speak specifically to two
developing areas at our firm.
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The first is around generational wealth transfer.

As many of you know, the Women of Burgundy
initiative was founded in 2014, with a mission

to build a community that inspires women to

make investing a priority. Last fall, the Women

of Burgundy, led by Anne Maggisano and Rachel
Davies, hosted their inaugural Minerva Summit with

a focus on just this, generational wealth. It was a
highly successful event that offered expert content
and sparked a great deal of further discussion on
the subject. Generational wealth means more than
the transfer of financial assets from one generation
to the next. It is about the transfer of purpose and
values that guide decision-making. It is about the
transfer of knowledge and financial acumen, the
tools and strategies to preserve, sustain, and build
wealth. It is about the legacy that your financial
wealth will leave for your family and community.
And it is about the family systems, cultural
dynamics, and relationships that surround the
transfer itself. When we understand generational
wealth in this more fulsome way, we raise our sights
to a higher goal and higher standard. The great
wealth transfer is already underway, and we know
that these topics are important to you. That makes
them important to us too. We look forward to doing
more work for you in this area, including at this
year’s Minerva Summit in the fall.

Another area of development for Burgundy is around
philanthropy. Philanthropic goals are important for
many of our client families. Over our history, many
families and institutions have entrusted Burgundy

to invest and grow their foundations in the hopes

of magnifying assets that are directed to the causes
they care about. On behalf of my partners, | can

say that playing a role in this is one of the most
gratifying aspects of the work we do at the firm.

This past year, through the Burgundy Legacy
Foundation, we have developed a private giving
solution that offers many of the same benefits of a
private foundation, along with other benefits, one of
which is the simplicity of having Burgundy shoulder
some of the administrative burden. Several of you
have already taken us up on this, and so have |, in
fact, for my own family. As an investment manager
and trusted advisor, we are here to help you make
decisions on the vehicles best suited to your family
by sharing our collective experience, our networks,
and our capabilities in philanthropy. We want you
to succeed beyond your expectations in the areas
you care most about: building lasting legacies,
transitioning values and financial assets to future
generations, and giving back to the community and
the causes most important to you.

You have my commitment that we will stay true to
both the investment and business principles upon
which the firm was built while also continuing to
evolve in a manner that best suits your needs.

In closing, | want to express my gratitude for your
trust and loyalty over the years. We will continue

to work tirelessly to earn it every day. Thank you

for allowing us the opportunity to be part of

your journey, and here’s to the next 25 years of
partnership and prosperity. Thank you very much. B
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DISCLAIMER

This transcript of the Burgundy Forum 2024 is provided for information purposes only and is not to be taken as
investment advice, a recommendation, or an offer of solicitation. Commentary, opinions and answers are provided

by the speakers and authors as at May 22, 2024. The opinions expressed here are those of the speakers at the time

of recording only. 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. Any numerical references are
approximations only. Forward looking statements are based on historical events and trends and may differ from actual
results. The transcript has been edited for clarity.

Investors should seek financial investment advice regarding the appropriateness of investing in specific markets,
specific securities or financial instruments before implementing any investment strategies discussed. Under no
circumstances does any commentary provided suggest that you should time the market in any way. Readers should be
aware that there are risks associated with investing including, but not limited to, market risk, capitalization risk, liquidity
risk, exchange rate risk, foreign and emerging market risk, political risk, investment style risk, concentration risk,

credit risk, interest rate risk, derivative risk, large purchase risks, and redemption risks. Investors are advised that their
investments are not guaranteed, their values may change frequently, and past performance may not be repeated.

Please note that the information provided via this transcript is not necessarily a balanced demonstration. As a result,
the data relayed here may not necessarily be reflective of the corresponding data for the entire Burgundy strategy in
question. Furthermore, any holdings described here do not represent all securities purchased, sold, or recommended
for advisory clients. Please note that the information included herein does not entail profitability, and that this
transcript does not provide the average weight of the holdings during the measurement period nor the contribution
these holdings made to a representative account’s return. 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.
Prospective investors who are not residents of Canada should consult with Burgundy to determine if these securities
may lawfully be sold in their jurisdiction.

Select securities may be used as examples to illustrate Burgundy’s investment philosophy and do not represent the
characteristics or performance of an entire Burgundy strategy. Burgundy may hold, buy, sell, or have an interest in
these securities for the benefit of its clients. Specific portfolio characteristics are for educational and information
purposes only and may exclude certain financial sector companies, companies with negative earnings, and any outliers,
as determined by Burgundy. Any views of select securities are the general views of the Investment team. You should
not assume a Burgundy strategy will hold such security in the future, or that past performance guarantees future
results. A full list of securities is available upon request. Investing in foreign securities typically involves more risks than
investing in Canadian and U.S. securities, and includes risks including but not limited to those associated with political/
economic developments, volatility, trading practices, information availability and accessibility, market limitations, and
currency considerations. Investing in Greater China and its surrounding regions, however, involves an even greater
degree of heightened, specific risks which may result from but are not limited to the following: China’s dependence on
exports and international trade, increasing competition, imposition of tariffs and other financial limitations, volatility,
government control, regulatory risk and a heightened regulatory regime, political/economic relationships, trading
suspensions/government interventions and decisions, and/or the risk of nationalization or expropriation of assets.

The Burgundy Forum is a private event hosted in Toronto, Canada for the firm’s clients. This is not intended as an offer
to invest in any investment strategy presented by Burgundy. Burgundy funds are not covered by the Canada Deposit
Insurance Corporation or by any other government deposit insurer. For more information, please contact Burgundy
Asset Management Ltd. directly.

Regarding distribution in the United Kingdom (UK), the content of this transcript has not been approved by an
authorised person within the meaning of the UK Financial Services and Markets Act 2000. This transcript 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 unauthorized 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 this criteria, or to whom it
may not be lawfully communicated. Any such organization must not rely on this communication, whatsoever.
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