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MANAGER COMMENTARY

Market Review

The S&P/TSX Composite Index advanced 6.6% during the first quarter of 2024. Industrials, Health Care, Energy,
and Information Technology sectors each outperformed the overall Index during the quarter. Underperforming
sectors included Communication Services, Utilities, Materials, Real Estate, Consumer Discretionary, Consumer
Staples, and Financials, which faced headwinds during the quarter.

Global central banks held rates steady, contrary to market expectations at the beginning of the year. The
expectation was that the Bank of Canada would be among the first of the major central banks to lower rates, but
this is now forecasted for mid-year. Canadian inflation dropped to 2.8% in February while economic growth slowed
slightly due to diminished consumer spending. On the other hand, the US showed promising growth, despite the
jolt felt by high interest rates.

Oil prices increased during the quarter due to supply cuts from OPEC+, calming concerns of excess US production,

and intensifying tensions in the Middle East. As economic growth has continued to slow, investor hopes for a 'soft
landing' in Canada rest on the timing and pace of the Bank of Canada's interest rate cuts.

Performance Attribution

The Fund outperformed the S&P/TSX Composite Index during the quarter. The outperformance was due to both
positive sector allocation and positive stock selection.

Positives

e Underweights in Communication Services (-8.48%) and Utilities (no exposure) contributed to positive
performance from sector allocation.
o Positive performance from stock selection was driven by Financials (NUVEI Corp and Fairfax Financial
Holdings) and Information Technology (Celestica).
e Top stock contributors to performance during the quarter:
- Celestica: Celestica posted better-than-expected results and the company’s forecast cemented the
market’s expectation that the company would be a prime beneficiary of hyperscaler spending on A.l.
- NUVEI Corp: Nuvei received a take-private bid, which boosted the stock during the quarter.
- Atkins Realis: Atkins Realis once again posted stellar organic growth while indicating positive industry
conditions.

Negatives
e Underweight Energy (+13.1%), detracted from performance in sector allocation.

e Performance from stock selection was negative primarily in Consumer Discretionary (Spin Master) and
Consumer Staples (Maple Leaf Foods).
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e Stocks that detracted from performance during the quarter:

- Maple Leaf Foods: Persistent weakness in pork markets have been a headwind for Maple Leaf.
Industry losses, however, cannot go on forever, and the company is expected to experience margin
expansion in 2024.

- Open Text: Open Text's return to sustained organic growth should become visible by the second half
of 2024, as the company completes the sale of a low-growth division while continuing to see
accelerating cloud bookings.

- Wheaton Precious Metals: Despite the positive move in the gold price during the quarter, Wheaton
Precious metals underperformed after the company provided a disappointing production outlook.

Portfolio Transactions

There were no transactions in the Fund’s portfolio during the quarter.

Portfolio Outlook & Positioning

Due to persistent economic momentum, the impact of central banks’ aggressive tightening moves is being felt later
than expected. While inflation has clearly peaked in Canada and the US, it remains unclear where longer-term
inflation expectations will settle. Bond yields and the US dollar firmed up during the quarter, as strong data delayed
Fed easing action until further into 2024. Still, it is not clear when the US and Canadian economies will fall into
recession, increasing expectations for a soft landing. Caution is warranted, however, as policymakers’
determination to bring down inflation could require intentionally guiding the economy into recession.

At the company level, falling inflation and slowing growth have introduced crosscurrents. Falling inflation is
simultaneously a headwind for revenue growth and a welcome relief from escalating input costs. As such,
companies are increasingly flagging slowing revenues, but resilient earnings are being supported by cost cuts.
While we believe the companies held in the Fund’s portfolio exhibit strong market positions and pricing power, the
short-term impacts from the crosscurrents mentioned above are uncertain, which has led to valuation compression
in many areas of the market. Over time, we generally expect higher-quality companies to overcome these
headwinds, making current valuations attractive for long-term investors.

The Fund maintains a strong quality bias and remains diversified across cyclical and defensive companies.
Economic headwinds are expected to affect all portfolio holdings to various degrees; however, the Manager believes

that as labour markets and supply chains continue to normalize, multiple companies in the portfolio should benefit,
irrespective of the economic outlook.
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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 Fund’s 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 may not represent the Fund’s entire portfolio and in the aggregate may represent only a small
percentage of 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 document
includes information and commentary 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. Itis 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. Certain information contained in this
document has been obtained from external parties, which we believe to be reliable, however, we cannot guarantee its accuracy.

Please read the prospectus, Fund Facts or ETF 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
investments in mutual funds and exchange traded fund (ETF) investments. You will usually pay brokerage fees to your dealer if you purchase or sell units
of an ETF on a stock exchange. If the units are purchased or sold on the stock exchange, investors may pay more than the current net asset value when
buying units of the ETF and may receive less than the current net asset value when selling them. Mutual funds and ETFs are not guaranteed, their values
change frequently and past performance may not be repeated.

Guardian Capital LP manages portfolios for defined benefit and defined contribution pension plans, insurance companies, foundations, endowments and
investment funds. Guardian Capital LP is a wholly owned subsidiary of Guardian Capital Group Limited, a publicly-traded firm listed on the Toronto Stock
Exchange. For further information on Guardian Capital LP, please visit our website. All trademarks, registered and unregistered, are owned by Guardian
Capital Group Limited and are used under license.

Published: April 11, 2024
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