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GUARDIAN i3 GLOBAL DIVIDEND PREMIUM YIELD FUND
MANAGER COMMENTARY - Q3 2025

Market Review

Global equities posted strong gains in the third quarter of 2025, supported by easing trade tensions,
expectations for near-term U.S. interest rate cuts, and a sustained rally in technology and Artificial intelligence
(Al)-related stocks. The MSCI World Index advanced more than 9% for the quarter, while the S&P 500 Index
gained just over 10%. High beta was the best-performing factor, favoring growth stocks over value
stocks, as the Information Technology and Communication Services sectors led markets higher, while
Consumer Staples was the only sector to finish in negative territory. Expectations of rate cuts also helped
extend the U.S. rally to mid and small cap stocks. Emerging markets outperformed developed markets,
fueled by U.S. dollar weakness and a rebound in Chinese equities following the extension of the U.S.-China trade
truce. Defensive sectors, Utilities and Consumer Staples, delivered solid absolute returns but lagged more
cyclical ones such as, Materials and Industrials, and dividend-paying stocks trailed the broader market
despite strong gains. The Energy sector rebounded as investors rotated back into cyclical and
commodity-linked names, while gold advanced as investors sought a hedge against inflation and policy
uncertainty. Overall, the third quarter reflected a sustained risk appetite that drove broad-based gains across
global equities, setting an optimistic tone for the remainder of the year.

The dominant market theme this quarter was the shift in expectations for U.S. Federal Reserve policy, as
investors moved from anticipating a shallow rate cutting cycle to a more dovish trajectory that priced in
multiple cuts through year-end. Strong corporate earnings also supported risk sentiment, with Q3
results exceeding investors' expectations and momentum expected to continue into Q4. Consumer
spending remained resilient despite ongoing concerns about the labor market and inflation, though signs of
strain began to appear among lower-income households, with even middle- and upper-income consumers
exhibiting “trade-down” behavior. Meanwhile, the Al theme continued to dominate market narratives,
fueling strong performance among chipmakers, software companies, infrastructure providers, and power
producers tied to the Al buildout.

Key risks to global equity markets include elevated valuations, which could leave stocks vulnerable to
earnings disappointments or policy surprises; persistent inflation and uncertainty around the direction of
monetary policy; slowing global growth and signs of labor market softness; and ongoing geopolitical
tensions, including trade disputes and regional instability. Together, these factors set the stage for potential
volatility should current market narratives shift.
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Performance Attribution

The Guardian i® Global Dividend Premium Yield Fund (“The Fund”) underperformed its benchmark, the MSCI World
Index, during the quarter. The Fund’s high-quality bias and balance between secular growth and lower economic
sensitivity, coupled with the strategy’s dividend quality requirement led to slight lag in the high beta, momentum
driven market this quarter.

The covered call program added an incremental 0.86% of income to the portfolio, while overwriting on approximately
45% of the portfolio. Given the sharp upward trajectory of the equity markets during Q3, the covered call program
detracted from relative performance.

Top 5 stocks that contributed to relative performance:

Alphabet has been delivering strong performance, supported by robust growth across its core businesses and
accelerating momentum in artificial intelligence. In Q2 2025, Alphabet reported revenues of US$96.4 billion, up
14% year-over-year, with net income rising 19% to US$28.2 billion. The company is executing well across Search,
Cloud, and Al, with strong fundamentals and expanding monetization. Its strategic investments position it as a
long-term winner in the evolving tech landscape.

Apple contributed to relative returns, driven by record quarterly revenue and earnings fueled by a surge in iPhone
sales and all-time high services revenue, both exceeding expectations. Strong demand for the latest iPhone 17
series, margin resilience from supply chain shifts, and renewed strength in Mac sales supported a 12% increase
in earnings per share. Continued leadership in digital services and the rollout of Al-driven features reinforced
robust consumer enthusiasm and investor confidence. Overall, Apple’s performance this quarter reflected strong
execution across its core businesses and innovation strategy, positioning the company for sustained growth and
positive market sentiment going forward.

Johnson & Johnson (JNJ) contributed to relative performance after reporting second quarter sales and earnings
that exceeded expectations, largely driven by the pharmaceutical and medical devices division. The company
also re-addressed 2025 guidance by raising its full-year sales and earnings targets, indicating that the year is
progressing better than previous assumptions. Johnson & Johnson is facing a patent cliff this year due to
biosimilar competition to immunology blockbuster Stelara, and the company's strong growth despite this
headwind is a testament to its diversified business and foundation of differentiated treatments. Confidence in
JNJ's diversified portfolio, innovation pipeline, and stable dividend growth also supported the stock.

ASML contributed to relative performance given its strong growth prospects, resilient demand for Al and high-
performance computing chips, and a valuation that became attractive after the stock’s post-earnings dip. The
adoption of Al, automation, and cloud infrastructure created sustained demand for ASML’s EUV lithography
equipment, which reassured investors of its long-term value even amid near-term uncertainty. The company
recently strengthened its strategic position with a €1.3 billion investment in Mistral Al, boosting Al integration in its
Research & Development (R&D) and production. Despite some cyclical risks and geopolitical uncertainties, robust
EUV demand and Al-driven growth supported investor optimism and drove the stock higher.

Broadcom was one of the Fund's largest contributor to relative performance. During the quarter, the company
reported a 63% surge in Al semiconductor revenue and anticipates further acceleration in fiscal 2026 due to a
new customer, alongside solid growth in its infrastructure software segment, including VMware. Broadcom also
reported robust profitability with a gross margin above 78% and strong operating leverage, leading to better-than-
expected earnings. The market remains enthusiastic about the stock,
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reflecting confidence in its expanding Al market presence and potential future growth with other major technology
companies.

Top 5 stocks detractors to relative performance:

Wolters Kluwer detracted from relative performance. While recurring revenues remain resilient, weakness in
non-recurring areas—oparticularly within Financial & Corporate Compliance—reflected softer demand, regulatory
changes, and cautious client spending. However, management reaffirmed its 2025 outlook and highlighted a
modest improvement in organic growth in July and August, supported by strength in the Health, Tax & Accounting
divisions. The company also accelerated its share buyback program, now expected to conclude ahead of
schedule, further signaling confidence in the business despite near-term share price volatility.

Costco, the world’s third-largest retailer, has seen its stock trade sideways in recent months, weighed down by
valuation concerns despite strong operational results. While shares are roughly flat year-to-date, the company
continues to deliver consistent revenue and earnings growth, supported by robust membership renewals and
expanding private-label sales. Looking ahead, Costco’s plans to open 35 new warehouses and deepen its digital
and international footprint provide a solid foundation for medium-term growth. The current consolidation is as a
healthy pause, with long-term fundamentals and global expansion potential supporting a constructive outlook.

Republic Services detracted from relative performance primarily due to investor disappointment with its most
recent earnings report. Although the company delivered a solid Q2 result, with revenue up 4.6% year-over-year
and EPS increasing by 8.6%, the revenue figure slightly missed expectations. Revenue came in at US$4.24
billion versus a consensus estimate of US$4.26 billion. We believe that these results were solid despite
headwinds from less environmental services activity, lower collection volumes due to soft construction and
manufacturing activity, and purposeful shedding of low-margin residential contracts, and lower recyclable
commodities prices. Republic Services’ defensive profile relative to its industrial peers was an additional headwind
as investors sought more economically sensitive industrial names with higher perceived growth potential in the
current environment.

AXA detracted from relative returns after posting a net profit that fell short of the previous year and analysts’
expectations, primarily due to unfavorable currency fluctuations. The euro's strength negatively impacted the
valuation of AXA's dollar-denominated assets. Additionally, the depreciation of currencies like the Hong Kong
dollar and Japanese yen affected AXA's shareholder equity. Despite these challenges, AXA's underlying earnings,
gross written premiums, and other revenue increased, driven by growth across its business lines. The company
remains confident in its long-term strategy, expecting operating income per share growth of 6% to 8% this year.
AXA also initiated a €3.8 billion share buyback to counteract earnings dilution from selling its asset management
operations to BNP Paribas.

Novo-Nordisk detracted from relative performance. The company lowered its full-year sales growth forecast and
trimmed expected operating profit growth. This revision was mainly driven by slower-than-expected growth for
Wegovy in the U.S. obesity market, lower penetration for Ozempic in the U.S. diabetes sector, as well as
increased competition and ongoing challenges from unregulated compounded GLP-1 products. We exited Novo-
Nordisk early in the quarter on rising probabilities of a dividend cut and slower earnings and dividend growth
predictions.

Portfolio Transactions

Early in the quarter, the Manager exited Accenture on declining earnings growth predictions that indicated softer
demand due to macroeconomic uncertainties and geopolitical risks. The Manager is also cognitive of longer-term
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structural challenges in the consulting sector that will likely increase competitive pressures, despite strong growth
in Al and digital transformation services.

The Manager also exited Novo-Nordisk on rising probabilities of a dividend cut and slower earnings and dividend
growth predictions. Novo-Nordisk lowered its full-year sales growth forecast and trimmed expected operating profit
growth. This revision was mainly driven by slower-than-expected growth for Wegovy in the U.S. obesity market,
lower penetration for Ozempic in the U.S. diabetes sector, as well as increased competition and ongoing challenges
from unregulated compounded GLP-1 diabetes and weight-management products.

With the proceeds from the sale, the Manager initiated positions in Eli Lilly on strong earnings and dividend growth
predictions. Eli Lilly has consistently demonstrated strong financial performance, robust growth in key drug sales,
and boasts a leading position in the high-demand GLP-1 market. In Q2 2025, Eli Lilly reported a 38% increase in
revenue and raised its full-year guidance, validating GEMX’s signals of sustained growth. Eli Lilly’s pipeline, margin
expansion, and earnings growth projections make it an attractive long-term growth opportunity in the Health Care
sector.

Portfolio Outlook & Positioning

The i® Investment™ team believes that successful asset management should be focused on three core pillars,
which are Growth, Payout and Sustainability of cash flows (GPS). For outlook and positioning, we will address each
of these core pillars.

Growth — In positioning the portfolio to secular drivers of dividend growth, the Manager believes consistent
earnings growth is critical for predictable and sustained dividend growth.

According to the Manager’s proprietary Al model* forecast for Earnings-Per-Share (EPS) growth rates in the U.S.
continue to demonstrate strength and stability. Among all the sectors, Information Technology continues to exhibit
the strongest forecasted EPS growth. The cyclical sectors are showing an upward trend in forecasted EPS growth,
with the defensive sectors showing positive EPS forecasts but at a lower level than cyclicals. The Real Estate
sector is showing a downward trend for forecasted EPS growth rates.

Predicted EPS growth rate in Europe is still on the upward recovery path, but at a lower clip than the U.S.

The mandate has an overweight allocation to Energy sector, and in the old continent, it's the sector exhibiting the
highest forecasted EPS growth. The Industrials and Financials sectors in Europe are the next in line with higher
EPS forecasts. Large spending increases in the defense industry is benefiting many European companies down
the industrial supply chain. The Financials sector also shows stronger EPS growth forecast. In Canada, the
Materials sector is the leader in forecasted EPS growth followed by the Financials sector. In Asia there is much
more dispersion between the sectors for earnings growth, with the Financials sector exhibiting strong EPS growth
forecasts.

In the U.S., the Manager’s proprietary Al model* forecast for dividend growth remain strong supported by the strong
earnings forecast. The Information Technology sector has the strongest dividend growth forecasts followed by the
Communications sector and then the Financials sector. Dividend growth remains robust in all sectors in the U.S.
All sectors show robust dividend growth ranging from around 7% to 14% dividend growth forecasts. In Canada the
dividend growth predictions are overall on an upward trajectory. In the Materials sector, dividend growth forecasts
are moving higher, supported by strong earnings. Dividend Growth forecasts are flat in the Real Estate and
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Communication Services sectors. In Europe there is more dispersion in dividend growth between the sectors with
most sectors trending higher, but at lower levels than the U.S. The Industrials and Financials sectors in Europe
exhibit the highest levels for dividend growth which is supported by the earnings growth forecasting from those
sectors.

The Manager continues to position and focus on companies with positive earnings growth coupled with strong
dividend growth. We believe the Fund'’s portfolio is positioned for secular dividend growth. Over the past 12 months,
100% of the companies in the portfolio have increased their dividends.

Payout — With the market quickly digesting the turmoil relating to the tariff announcements and geopolitical risks
last quarter, it continued on its upward trajectory this quarter. With the U.S. Federal Reserve (Fed) beginning the
rate cut cycle, stocks continue to move higher. Resiliency in the market is macro driven not micro driven with quality
stocks lagging the rally. Long duration stocks, many non-dividend payers continue to benefit. The Manager
believes that a diversified portfolio that includes quality dividend growth stocks with lower economic sensitivities
can provide stability during the long-term investment horizon and continue to realize earnings growth and capital
appreciation (itself a form of payout).Profitability and stability need to be embraced with the mandate focusing on
strong earnings and cash flow growth which supports dividend growth

Sustainability (of cashflows) — According to the Manager’s proprietary Al Model forecast, the Manager continues
to forecast strong dividend sustainability globally. This is backed by corporate earnings and better credit conditions,
as the Fed continues cutting rates. Regionally, the probability of corporate dividend cuts continues to be forecasted
low in the U.S., with probabilities flat-lining at low levels in all the sectors. The Information Technology sector is
forecasted to have the lowest probability of dividend cuts. In Canada the overall probability of dividend cuts is
predicted to remain low, with the Communication Services sector forecasted to continue to move lower from a
higher level. This coincides with the credit conditions easing as the Bank of Canada began its easing cycle earlier
than the U.S.

In Europe and Asia, there appears to be more dispersion between the sectors with the overall predicted probability
of dividend cuts remaining higher than in the U.S. and Canada. In Europe, probability of dividend cuts in the Energy
sector has been forecasted to come down, while we are also seeing a slow steady improvement in the Industrials
sector.

The Fund is overweight the Energy, Industrials, Consumer Staples, and the Financials sectors and underweight the
Communication Services, Consumer Discretionary, Materials and Information Technology sectors. Regionally, the
Fund has approximately 27% weight in Europe, 72% weight in North America and 1% weight in Asia.

The i3 Investments™ believes our Al-powered GPS investment style offers a total return approach through owning
companies that we believe can continue to reward shareholders through dividends, buybacks and debt reduction,
ultimately combined with careful discretionary consideration of stock and sector allocations by the portfolio
managers.

* The i Investments™ Team is a portfolio management team with Guardian Capital LP, a registered portfolio manager. The i8 Investments™ Team combines quantitative and
fundamental analysis in managing investment portfolios. The quantitative component of the team’s investment process has evolved as new tools and datasets have become
available and, over time, new quantitative models which incorporate aspects of artificial intelligence have been incorporated. The i® Investments™ Team provides a modern
approach to portfolio construction, combining the advantages of quantitative analysis, big data, and artificial intelligence with the experience, perspective, and decision-making
of our investment team. The application of quantitative investment analysis that incorporates artificial intelligence and machine learning in a forecast model is forward-looking
and the simulated results are subject to inherent limitations. Investment strategies which rely on predictive artificial intelligence and quantitative models may perform differently
than expected, as a result of, among other things, the factors used in the models, the weight placed on each factor, changes from the factors’ historical trends and the limitations
of technology in the construction and implementation of the models. There is no guarantee that the use of the quantitative model and artificial intelligence will result in effective
investment decisions. There are no guarantees that dividend paying stocks will continue to pay dividends. All investments are subject to risk, including loss. There is no
assurance that any investment strategy will be successful.

PAGE | 5



=
Q;% GUARDIAN CAPITAL

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.

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, 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 the Toronto Stock Exchange ("TSX"). If the units are purchased or sold on the TSX, 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. ETFs 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. 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 our website. All trademarks, registered
and unregistered, are owned by Guardian Capital Group Limited and are used under license.

Published: October 16, 2025
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