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Market Review

The fourth quarter saw Emerging Market equities bounce back after what has been a tough year for
performance. During Q4, the Guardian Emerging Markets Equity Fund (the “Fund”) returned +2.7%, while
the MSCI Emerging Markets Index (the “Index”) returned +5.2% (+7.9% in US dollars). For the full year
the Fund has returned +2.5%, against an Index return of +6.9% (+9.8% in US dollars). Since inception
the Fund has registered annualized returns of +4.9%, against an Index annualised return of +4.7%.

By region, Latin American was the strongest performer during the quarter, returning +14.6%, with EMEA
equities (+5.7%) and Emerging Asian equities (+4.1%) somewhat behind. It was a similar pattern over
the year as a whole, with Latin America equities the stand-out, up +29.5%, someway ahead of both EMEA
(+5.6%) and Emerging Asia (+5.2%).

In terms of performance by sector, the strongest performers were Information Technology (+14.9%),
Utilities (+10.0%) and Financials (+5.6%). Three sectors had negative performance for the quarter. These
were Real Estate (-2.7%), Communication Services (-2.5%) and Consumer Discretionary (-1.7%). Over
the twelve-month period, Information Technology (+29.2%) and Energy (+23.8%) were the stand-out
strong performers. At the other end of the spectrum, Real Estate (-9.3%), Consumer Discretionary (-
5.7%) and Health Care (-3.7%) were the weakest performers.

Performance Attribution

Positive contributors to the performance of the Fund included Latin American ecommerce company,
MercadolLibre, whose shares gained as it reported an acceleration in revenue growth and an expansion
in operating margin at its most recent results. Semiconductor manufacturers TSMC and Samsung were
also positive contributors for the quarter, helped by a more benign global inflationary outlook and a
corresponding reduction in interest rate expectations for 2024. TSMC also raised revenue guidance for
Q4 after seeing strong growth in demand for their newest and most advanced technology.

In terms of performance detractors, shares in both Yum China and Becle came under pressure as the
companies reported quarterly results that were below expectations. In addition, Yum China’s outlook for
the remainder of 2023 was cautious. Biologics firm Wuxi Biologics was also a negative contributor as
the company highlighted expectations for a more challenging operating environment through the first half
of 2024.
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Fund Activity and Positioning

Three disposals were made during the quarter. Holdings in Chinese corporates Longi Green Energy
and Wuxi Biologics were disposed of because negative changes in industry dynamics meant that the
companies no longer met the minimum required return thresholds for the portfolio. The position in South
Korean gaming company NCSoft was sold after heightened domestic competition and muted
international traction limited expected future growth opportunities for the business.
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This commentary is for general informational purposes only and does not constitute investment, financial, legal, accounting or tax
advice or a recommendation to buy, sell or hold a security or be considered an offer or solicitation to deal in any product or security
mentioned herein. It is only intended for the audience to whom it has been distributed and may not be reproduced or redistributed
without the consent of Guardian Capital LP. This information is not intended for distribution into any jurisdiction where such
distribution is restricted by law or regulation.

There can be no assurance that the portfolio will continue to hold the same position in companies referenced here, and the portfolio may change
any position at any time. The securities discussed do not represent an account’s entire portfolio and in the aggregate may represent only a small
percentage of an account’s portfolio holdings. It should not be assumed that any of the securities discussed were or will prove to be profitable,
or that the investment recommendations or decisions we make in the future will be profitable, or will equal the investment performance of the
securities discussed.

The opinions expressed are as of the published date and are subject to change without notice. Assumptions, opinions and estimates are provided
for illustrative purposes only and are subject to significant limitations. Reliance upon this information is at the sole discretion of the reader. This
commentary includes information concerning financial markets that was developed at a particular point in time. This information is subject to
change at any time, without notice, and without update. This commentary may also include forward-looking statements concerning anticipated
results, circumstances, and expectations regarding future events. Forward-looking statements require assumptions to be made and are,
therefore, subject to inherent risks and uncertainties. There is significant risk that predictions and other forward-looking statements will not prove
to be accurate. Investing involves risk. Equity markets are volatile and will increase and decrease in response to economic, political, regulatory
and other developments. Investments in foreign securities involve certain risks that differ from the risks of investing in domestic securities.
Adverse political, economic, social or other conditions in a foreign country may make the stocks of that country difficult or impossible to sell. It
is more difficult to obtain reliable information about some foreign securities. The costs of investing in some foreign markets may be higher than
investing in domestic markets. Investments in foreign securities also are subject to currency fluctuations. The risks and potential rewards are
usually greater for small companies and companies located in emerging markets. Bond markets and fixed-income securities are sensitive to
interest rate movements. Inflation, credit and default risks are all associated with fixed income securities. Diversification may not protect against
market risk and loss of principal may result. Index returns are for information purposes only and do not represent actual strategy or fund
performance. Index performance returns do not reflect the impact of management fees, transaction costs or expenses. Certain information
contained in this document has been obtained from external sources, which we believe to be reliable, however, we cannot guarantee its
accuracy.

Please read the prospectus or Fund Facts before investing. Important information, including a summary of the risks, about each Fund is
contained in its respective offering documents. Commissions, trailing commissions, management fees and expenses all may be associated with
mutual fund investments. Mutual fund and ETF securities, including money market funds, are not covered by the Canada Deposit Insurance
Corporation or by any other government deposit insurer. Mutual funds are not guaranteed, their values change frequently and past performance
may not be repeated.

Guardian Capital LP is the Manager of the Guardian Capital mutual funds. GuardCap Asset Management Limited is a UK-based subsidiary of
Guardian Capital LP and has been appointed the sub-advisor for this Fund. Guardian Capital LP manages portfolios for defined benefit and
defined contribution pension plans, insurance companies, foundations, and endowments, as well as proprietary and third-party mutual funds
and ETFs. Guardian Capital LP is a wholly owned subsidiary of Guardian Capital Group Limited, which is a publicly traded firm listed on the
Toronto Stock Exchange. For further information on Guardian Capital LP and its affiliates, please visit www.guardiancapital.com. All trademarks,
registered and unregistered, are owned by Guardian Capital Group Limited and are used under license.

Date Published: January 18, 2023
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