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COMMENTARY

Market Overview

Financial markets were volatile to start 2026 as the positives associated with the constructive backdrop of
broadening growth momentum, well behaved inflation and the prospect of fiscal and monetary stimulus were
obscured for investors by renewed policy uncertainty and geopolitical risks associated with the war in Iran as well
as its resultant shock to energy prices.

In equities, the MSCI World Index paused its three-year up-trend by declining 1.8% in Canadian dollar terms for the
three months ended March. Regionally, the U.S. underperformed (S&P 500 Index, -2.6% in CAD terms) reflecting
the impact of the continued rotation away from its mega-cap names early in the quarter though it regained leadership
through March. Stocks in Europe, Australasia & the Far East fared relatively better as gains in January and February
offset weakness in March (MSCI EAFE Index, +0.5%) while the resource-heavy Canadian market turned out a solid
quarter on strength in commodities (S&P/TSX Composite Index, +3.9%). Sector-wise, Energy was far and away
the top performer as oil prices surged in the quarter while formerly high-flying Consumer Discretionary,
Communication Services and Information Technology lagged.

Fixed income markets also came under pressure late in the quarter as concerns about the impact of the surge in
energy prices on broader price levels drove a reassessment of the expected path for policy rates, with markets
anticipating that the energy-induced rise in inflation and inflation expectations would drive central banks to begin a
sharp course reversal and hike rates in the coming months. The resulting rise in bond yields, especially at the front-
end of the curve, largely reversed earlier gains in domestic bond markets and the benchmark FTSE Canada
Universe Bond Index ended March effectively unchanged from its December levels (+0.2% in Q1) with that
performance broadly mirrored by all main sub-indexes.

Performance Attribution

The Guardian Risk Managed Conservative Portfolio (the “Fund”) underperformed its benchmark, the FTSE Canada
Universe Bond Index, in the first quarter.

The strategic decision to hedge some of the U.S. currency risk had a negative impact during the quarter given the
positive performance of the USD versus the Canadian dollar during the quarter. The Fund had a modest gain
resulting from stronger foreign currencies vs. the Canadian Dollar.

Below is a summary of the key contributors to the Fund’s performance during the quarter:

The two Directed Outcomes portfolios, Guardian Directed Equity Path Portfolio and Guardian Directed Premium
Yield Portfolio, continue to represent most of the non-Fixed Income exposure in the Fund’s portfolio during the first
quarter of 2026. The Directed Premium Yield strategy (which represents 13.6% of the Fund’s portfolio)
underperforming the FTSE Canada Universe Bond Index and the MSCI World Index returns over the quarter. The
Directed Equity Path strategy (which represents 52.7% of the Fund’s portfolio) also lagged both the MSCI World
Index and the FTSE Canada Bond Universe Index. The stock performance for both of these strategies
underperformed because of security selection in various Sectors.
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The Fund'’s exposures to the Guardian Strategic Income Fund (4.4% of portfolio), Guardian Investment Grade Bond
Fund (8.4% of portfolio) and Guardian Canadian Bond Fund (14.6% of portfolio), collectively, contributed positively
to performance relative to the Fixed Income benchmark.

All underlying funds in the Global Equity portion of the Fund’s portfolio, with the exception of the Guardian i® Global
Dividend Growth Fund, had a negative contribution to returns.

The U.S. dollar change relative to the Canadian dollar was up 1.4% in the first quarter, and the strategic decision
to hedge the U.S. dollar currency risk back into Canadian dollars had a negative impact on performance.

The Fund’s high-quality bias and balance between secular growth and lower economic sensitivity led to a lag in
performance versus the high beta, momentum driven market this quarter for much of the equity exposure.

The Fund’s weight to defensive equity strategies over bonds resulted in significant added value over the last few
years, however, lagged this quarter because of the Fund’s high-quality bias and balance between secular growth
and lower economic sensitivity, which led to a lag in performance versus the high beta, momentum driven market
this quarter. The Manager continues to favour equities over bonds and, given the conservative nature of the equity
strategies in the Fund’s portfolio, we continue see this strategy as a conservative balanced fund alternative and/or
a complement to the fixed income component of a portfolio.

Portfolio Transactions

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

Portfolio Outlook & Positioning

Prior to the surge in geopolitical stress stemming from developments in the Middle East, the economic outlook
appeared to be highly constructive. Growth momentum was showing signs of broadening out not just across regions
but sectors as well, with business investment in technology was on a material upswing and public infrastructure
spending was looking to pick up in the coming months, supplementing the ongoing resiliency of the consumer
sectors.

The sharp increase in energy and other commaodity prices in response to the war in Iran certainly has the potential
to negatively impact growth and inflation — higher energy costs could filter broadly into the economy and put upward
pressure on price levels; higher prices reduce purchasing power which combined with increased general uncertainty
would result in demand destruction which constrains economic growth.

The impact, however, depends on how much prices escalate and how long they stay at elevated levels. The situation
is extremely fluid, but there is plenty of scope for a relatively swift resolution that could reopen the Strait of Hormuz
and likely drive a sharp reversal in commodity prices that would limit the overall economic impact and reduce the
likelihood policymakers would feel compelled to make any adjustments to their stance.

Of course, there is potential for the situation to persist and/or escalate — which would result in greater pressure on
inflation and a bigger hit to growth — but, as it stands now, this appears to be a lower probability outcome given
the limited appetite of other countries to get involved and the growing unpopularity of the incursion among American
voters that will be heading to the polls for the midterms in November.

Undoubtedly, policy uncertainty and geopolitical risk are likely to remain elevated for the coming months which
suggest that markets will remain vulnerable to bouts of volatility, but as long as the underlying drivers of growth
remain broadly intact — as the available dataflow suggests they have so far — the most likely scenario appears to
be one in which financial markets that are now more reasonably valued regain their footing and continue to climb
the wall of worry.
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Accordingly, the Manager remains comfortable with the overall risk exposures. The Fund remains overweight
Equity, with a continued bias toward Global quality-focused strategies, within the risk controlled protective option
strategy. Fixed Income allocations maintain a tilt to high quality credits and a below benchmark duration. The
Manager will continue to monitor economic and market developments closely and stands ready to tactically exploit
opportunities that may present themselves.
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Returns are presented in CAD, unless otherwise stated.

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 mutual fund 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 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 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 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.

Guardian Capital LP is the Manager of the Guardian Capital mutual funds and ETFs and also manages portfolios for defined benefit and
defined contribution pension plans, insurance companies, foundations, endowments and investment funds. Guardian Capital LP is an
indirect, wholly-owned subsidiary of Desjardins Global Asset Management Inc., which is part of the Desjardins Group. All trademarks,
registered and unregistered, are owned by Guardian Capital Group Limited and are used under license. © Guardian Capital LP 2026. Al
rights reserved.

Published: April 22, 2026

PAGE | 4



