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ESG Oversight
& Governance

In 2022, Burgundy implemented an important milestone Chief Executive Officer, Chief Investment Officer, and

in our ESG journey with the formation of a dedicated Chief Compliance Officer.

Sustainability Team. We created this team to provide

specific expertise on ESG and the ability to delve deep The Sustainability Advisory Council is responsible for

into sustainability issues impacting our investments. Burgundy’s overall approach to ESG. Our regional

This team supports our Investment Team in our ESG investment teams, consisting of Portfolio Managers and

integration process and serves as a centralized location Investment Analysts, are responsible for implementing

at Burgundy for all matters relating to sustainable ESG and integrating it into their investment process

investing and ESG. and decision making. We believe that the investment
decision-makers must do their own ESG research for

The Sustainability Team is governed by our ESG to be genuinely integrated into the investment

Sustainability Advisory Council, which is comprised of process. The Sustainability Team supports our regional

senior leaders at Burgundy. Members include our investment teams in this process.

SUSTAINABILITY ADVISORY COUNCIL

.

ROBERT SANKEY, ANNE METTE DE = KAREN MINTZ MICHAEL ELKINS, ANDREW IU, JACLYN MOODY*  YASIN SALYANI,*
CFA PLACE FILIPPINI VP, CHIEF CPA, CA, CFA CFA VP, HEAD OF CFA
CHIEF EXECUTIVE SVP, CHIEF COMPLIANCE VP, INVESTMENT VP, PORTFOLIO SUSTAINABILITY  ANALYST,
OFFICER INVESTMENT OFFICER & ANALYST & MANAGER & INSTITUTIONAL ~ SUSTAINABLE
OFFICER ASSOCIATE DIRECTOR SERVICES INVESTING
GENERAL OF RESEARCH
COUNSEL

*SUSTAINABILITY TEAM
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Our dedicated Sustainability Team is already having
an impact and has undertaken the following initiatives
in the past year:

Investment Team Support

The Sustainability Team has been supporting the
Investment Team with ESG-specific research, carbon
emissions data, controversy alerts, and by participating
in engagement with portfolio companies. We are
featuring an engagement with Nestlé in this report.

Training

The Sustainability Team led a training session for the
Investment Team on carbon credits. The training covered
net-zero commitments made by companies, the use of
carbon credits to achieve these targets, issues associated
with carbon credits, and the potential reputational
damage from greenwashing. We are featuring a summary
of this training session in this report.

ESG Tools and Resources

We made investments in new ESG tools and resources
to augment our own ESG research and data. We
added Sustainalytics  to our toolkit because of the
depth of research and suitability of data provided.
While Sustainalytics also provides ESG risk ratings,
we pay more attention to the underlying research
they provide rather than take their ratings at face
value. We believe it is our responsibility to identify
and evaluate ESG factors and come to our own
independent judgement. We also use Sustainalytics
for carbon emissions benchmarking data, which we
illustrate in the next section.

In addition to its work with the Investment Team, the
Sustainability Team manages the firm’s ESG policies
and communications.

(44

We believe it is our responsibility to
identify and evaluate ESG factors
and come to our own independent
judgement."

ESG Policies

We reviewed and updated our ESG policies this year.
We replaced our ESG Policy Statement with a new
Responsible Investment Policy. This policy describes our
overall approach to ESG in investing, our ESG guidelines,
and ESG oversight at Burgundy. We also published a
new Stewardship Policy, which describes our approach
to engagement and proxy voting. We have included our
new policies in this report.

UN PRI Submission

This year, we made our third submission to the UN-
supported Principles for Responsible Investment.
Burgundy has been a signatory of the UN PRI g
since 2019. This year’s submission was led by the
Sustainability Team, with support and guidance from
the Sustainability Advisory Council.

Client Reporting

The Sustainability Team has been meeting directly

with clients to inform and answer their questions

on Burgundy’s approach to ESG, including what

issues we are facing, how we are addressing them,

and what progress we are making with our investee
companies. The team has also been responding to ESG
guestionnaires and providing ESG and emissions-related
data to our clients. Additionally, the team has also led
the creation of this report. [B]


https://www.sustainalytics.com/
https://www.sustainalytics.com/
https://www.sustainalytics.com/
https://www.unpri.org/signatory-directory/burgundy-asset-management/5000.article
https://www.unpri.org/signatory-directory/burgundy-asset-management/5000.article
https://www.unpri.org/signatory-directory/burgundy-asset-management/5000.article
https://www.unpri.org/signatory-directory/burgundy-asset-management/5000.article
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Burgundy's ESG Journey

2004

2016

2018

2019

2020

2021

2022

®  FOUNDING MEMBER OF THE CANADIAN COALITION FOR GOOD GOVERNANCE (CCGG)

®  INVESTMENT TEAM ESG OFFSITE AND CREATED OUR ESG POLICY

@®  PUBLISHED OUR FIRST ANNUAL ESG REPORT

@®  BECAME A SIGNATORY TO THE UN PRI

@®  ENDORSED CCGG STEWARDSHIP PRINCIPLES

@®  PUBLISHED OUR FIRST CORPORATE SUSTAINABILITY REPORT

@®  ESTABLISHED OUR SUSTAINABILITY ADVISORY COUNCIL & SUSTAINABILITY TEAM




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.
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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

Vancotyer

999 Wﬂ-ﬁas{ihgs Street,
i’sUite 1810, PO Box 33

Vancouver, BC V6C 2W2

Main: (604) 638-0897
Toll Free: 1(833) 646-6807

Contact:

info@burgundyasset.com
burgundyasset.com

BURGUNDY

ASSET MANAGEMENT LTD.
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