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Year in Review

In last year's report, we introduced our newly formed
Sustainability Team. We created this team to provide
specific expertise on ESG and the ability to delve deep
into sustainability issues impacting our investments.

In this report, we are highlighting some of the
initiatives the team has undertaken over the past 12
months, including supporting the Investment Team by
providing research and data, training, and participating
in company engagement. The team also reviewed and
updated our ESG policies (which we have included in
this report) and led our submission to the UN PRI.

Many of our clients have been asking us about our
portfolios’ carbon emissions. Over the past year,

we have collected and analyzed emissions data for
our portfolios compared to the market. The data
shows that our portfolios have much lower carbon
footprints than the broader market indices overall.

We are highlighting these and other findings from our
research in the carbon emissions section of this report.

We are also featuring a summary of our Investment
Team’s training session on carbon credits. As
companies look for ways to achieve their net-zero

in the past year.

We are pleased to report that we made good
progress in strengthening our knowledge
and application of environmental, social, and
governance (ESG) considerations in investing

targets, carbon credits look like a relatively cheap and
easy option; however, as we found out, there is more
to carbon credits than meets the eye.

We are highlighting key takeaways from our engagement
with Nestlé, a company we have held in our European and
Global Equity portfolios for many years. This engagement
brings to life our investment process and the interaction
of our Sustainability and Investment teams. We had an
extensive discussion with sustainability leaders at Nestlé
on various climate-related considerations which we came
across during our research.

We are also sharing observations from our Emerging
Markets team, who witnessed opportunities in the
rapidly growing electric vehicle (EV) market in China
during their visits to the country this year. The team
observed firsthand the number of EVs on the roads and
met with many of the manufacturers of vehicles and
components that go into EVs. They shared their findings
with the rest of our Investment Team as the accelerating
adoption of electric vehicles has impacts across many
industries we invest in in other geographies.
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This year, our report also includes how we at Burgundy
live our values. We have long embraced the idea

that diversity of thought fuels our ability to generate
excellent returns for our clients. As highlighted in the
section on diversity, equity, and inclusion, we continue
to make progress in our initiatives here.

Our section on philanthropy and community speaks

to some of Burgundy’s ongoing initiatives, including
our participation in the Ride to Conquer Cancer and
our involvement with Food Banks Canada. This portion
also provides an update on the Burgundy Legacy
Foundation and its Private Giving Program.

Burgundy has always taken a thoughtful approach
towards all aspects of investing. Our approach to ESG
is guided by our goal of protecting and growing clients’
capital over the long term. ESG is an ever-evolving area,
and we will continue learning and growing with a focus
on doing what’s best for our clients. B
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Our approach to ESG is guided by
our goal of protecting and growing
clients’ capital over the long term.
ESG is an ever-evolving area, and we
will continue learning and growing
with a focus on doing what’s best for
our clients."



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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