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Market Review

The S&P/TSX Composite Index had a total return of +6.3% in the fourth quarter of 2025, driven by strong returns
in the Materials (+11.9%), Consumer Discretionary (+11.0%) and Financials (+10.5%) sectors. Performance was
also positive in the Consumer Staples (+6.7%), and positive but lagged the Index in Information Technology
(+2.8%), Utilities (+1.9%), Energy (+1.8%), and Health Care (+1.4%). The Real Estate sector was a detractor
from performance in the fourth quarter, declining 6.2%. The Communication Services (-1.7%) and Industrials
(-1.5%) sectors also posted negative returns.

The Canadian equity market continued its positive trajectory throughout the quarter as the increase in gold and
silver prices drove performance in the Materials sector, and broad-based strong fundamental business results in
Financials. During the quarter, the Canadian economy was fairly resilient, despite muted expectations. While GDP
shrunk to 0.3% in October (down from over 1.0% in Q3/25), the CPI inflation rate remained modest at 2.2% in
October, job growth totaled 22,300 full-time positions (lower than the last two quarters), but part-time positions
were strong at 106,100 (the best quarter since Q2/24), and the unemployment rate dropped to 6.9% (after hitting
a 4-year high of 7.1% in August-September). The Bank of Canada cut its target overnight rate 25 basis points in
October to 2.25% and elected to not make a change in the December decision.

U.S. and International markets continued to post steady growth as the S&P 500 Index rose 2.7% and the MSCI
EAFE Index rose 3.3% (in CAD terms) this quarter. In the U.S., Al and datacentre spending continues to drive
growth, along with solid consumer spending despite some signs of American importers beginning to pass tariff
costs onto consumers. The U.S. Federal Reserve (the Fed) enacted its third consecutive rate cut, bringing its
policy rate to 3.50-3.75% in December. Three members of the Fed’s Board dissented, the most since September
2019, highlighting a lack of unanimity on the preference for the path of the policy rate.

The performance of commodities was varied, with natural gas and most metal prices appreciating, while oil prices

fell. Precious metals continued to surge on central bank demand for gold and investors seeking safety from
geopolitical events. Qil prices languished on further incremental OPEC+ and non-OPEC supply additions.
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Performance Attribution

The Guardian Canadian Focused Equity Fund (the “Fund”) underperformed its benchmark, the S&P/TSX
Composite Index, during the quarter. The underperformance was due to negative stock selection, and sector
allocation.

Positives

e Contributions to performance from sector allocation were driven by being underweight the Energy
(+1.77%) and Communication Services (-1.68%) sectors.

e Top stock contributors to performance during the quarter:

- Finning International Inc.: Finning International’s stock continued to rally in Q4 as earning beat
expectations based on a strong global backlog, product-support growth in mining and construction,
improving margins, record improvement in SG&A and used equipment sales growth.

- Trisura Group Inc.: Trisura’s performance during the quarter was supported by strong momentum
across its insurance underwriting and speciality risk segments. The continued growth in commercial
and surety lines and improving loss ratios contributed to investor confidence. Trisura’s Q3 results
showed strong growth in net insurance revenue which was led by primary lines.

- CCL Industries Inc.: CCL'’s shares performed well during the quarter supported by continued
stabilization in end markets and improving investor confidence in the company’s earnings trajectory.
The company benefited from the normalization in consumer packaging and healthcare labeling
demand, while cost discipline continued to support margins.

Negatives

e An overweight allocation to the Industrials (-1.45%) sector detracted from performance during the quarter.

e Underperformance from stock selection was primarily due to Fund holdings within the Consumer Staples
(Maple Leaf Foods Inc.) Information Technology (Open Text Corp.) and Materials (Agnico Eagle Mines)
sectors.

o Stocks that detracted from performance during the quarter:

- MDA Space LTD.: Shares of MDA underperformed during the quarter due to market concerns that
MDA’s contract with GlobalStar could be at risk. While we do not have clear visibility on how the
GlobalStar development will evolve, we continue to believe that the company will execute this
contract to completion, while winning more contracts with new and existing customers. MDA’s
industry-leading digital satellite technology and space robotics offerings position them well to benefit
from the rapidly expanding space industry.

- Open Text Corp. : Despite posting favourable quarterly results, Open Text guided to revenue
headwinds in 2026 stemming from its ongoing licence to cloud transition. Open Text continues to
focus on operational improvements and its targeted divesture program as it progresses to becoming a
more focused, higher growth company.

- Maple Leaf Foods Inc.: After successfully executing the spin-off of its Canada Packers pork division,
Maple Leaf Foods gave disappointing margin guidance when it reported Q3 results. As input cost
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inflation led to margin compression, delayed pass-through via higher prices would only be able to be
executed in Q1 2026.

Portfolio Transactions

The Manager did not enter or exit any new positions this quarter.

Portfolio Outlook & Positioning

Despite economic uncertainty, volatile geopolitical conditions and trade policies, Canadian equities managed to
have an extremely strong year, which continued in the fourth quarter of 2025. GDP growth has stalled in Canada
although inflation remains low, and the labour market has started to show signs of stabilization. The Bank of
Canada has paused its rate cuts, and dissenting votes from members of the Federal Reserve signal that its rate
cutting cycle could be ending soon as well. While low inflation and improving unemployment is encouraging,
stagnating GDP growth is worrying and could increase the risk of earnings growth disappointments.

While the S&P/TSX Composite Index has continued to perform strongly, market leadership has narrowed. In fact,
two-thirds of the market return in 2025 was contributed by banks, gold miners and Shopify, all of which are trading
at or near the high end of their historical valuation ranges. While the Canadian market is no longer cheap, it still
trades at a discount to U.S. equity market. While the S&P/TSX Composite Index is at risk of de-rating should
earnings growth disappoint or metals prices fall, there are still plenty of attractive growth and valuation
opportunities outside of the aforementioned sectors.

Under Prime Minister Mark Carney, the government has continued its push to reduce the regulatory burden for
infrastructure and other investments in Canada with the Major Projects Office (“MPQ”) streamlining approval for
“nation-building” projects and “One Project, One Review” deals with the provinces. While these projects and deals
could provide a boost to economic growth, there is little clarity on timing. Additionally, trade policy uncertainty
continues to haunt markets as CUSMA will be up for review in 2026, with U.S. President Donald Trump signalling
that he will demand steep concessions from the Canadian Government or let the deal expire. Should
renegotiations be unsuccessful, some of the optimism currently priced into markets would be at risk of de-rating,
as the economic headwinds could be substantial.

The Fund maintains a strong quality bias and is diversified across both cyclical and defensive companies.
Macroeconomic conditions are expected to affect portfolio holdings to various degrees; however, the Manager
believes that companies in the portfolio are set for growth due to a combination of improving fundamentals and
modest expectations implied in valuations, which should lead to favourable risk-reward results across the market
cycle.
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Values are reported in CAD, unless stated otherwise.

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.

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.

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. 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. Certain
information contained in this document has been obtained from external parties, which we believe to be reliable, however, we cannot
guarantee its accuracy.

Guardian Capital LP is the Manager of the Guardian Funds and also 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.
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