& GUARDIAN CAPITAL. ’ GuardBond§

Greab opportunity to
seize higher yields

GuardBonds™ target maturity date funds

Key points

e Canadian bond yields have moved markedly higher across the yield curve in April, influenced
by the recent sell-off in the U.S. Treasury market.

e Short-term corporate bond yields are now even more attractive relative to other cash
alternatives, such as high-interest savings (HISA) ETFs, Guaranteed Investment Certificates

(GICs), and Treasury-Bills (T-Bills).

e The appeal of GuardBonds™ target maturity date strategies — which buy and hold short-term
corporate bonds to maturity, reducing market volatility — is further enhanced when returns are
examined on after-tax basis.

The rise in bond yields since the end of March 2025, may be explained by the recent sell-off in U.S.
Treasuries, which was likely caused by a confluence of factors including concerns regarding expected
economic growth, rising inflation, uncertainty regarding government economic and trade policy, and
hedge funds unwinding leveraged positions.

Canada Government Yield Curve:
Higher Yields Across All Tenors Along the Curve
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Source: Guardian Capital using Bloomberg data for the month-to-date change in Canada Sovereign Curve rates (ID: YCGT0007); as at April 30, 2025
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https://www.guardiancapital.com/investmentsolutions/guardbonds/

In the context of GuardBonds™ Funds, which aim to hold bonds in their portfolios until their maturity
date, the current rise in yields is less relevant for investors than the end result, which is that higher
yields today on short-term investment-grade corporate bonds increases the total return potential of
these bonds when held to maturity. Current yields on these are significantly higher than other cash
alternative products, such as HISA ETFs, GICs, and T-Bills.

Comparing Yields:
Investment-grade Corproate Bonds Relative To Held-to-maturity Products
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Source: Guardian Capital LP using Bloomberg data from April 30, 2024 to April 30, 2025.
* Investment Grade Corporate Bond Yields for 1, 2 and 3 year are based on the following Bloomberg indices:
e 1yr A+, A, A-: ticker: BVCSCDO1 BVLI Index,
e 2yr A+, A, A-: ticker: BVCSCDO02 BVLI Index,
e 3yr A+, A, A-: ticker: BVCSCDO03 BVLI Index.

* HISA ETFs are represented by the annualized net distribution yield for Global X High Interest Savings ETF (TSX: CASH) as
published on the ETF’s website.
e  30day T-Bill based on the yield-to-maturity of the FTSE Canada 30 Day Treasury Bill Total Return Index.
e The 1-year GIC is based on published rates from the Bank of Canada: https://www.bankofcanada.ca/rates/banking-and-
financial-statistics/posted-interest-rates-offered-by-chartered-banks/

The attractiveness of higher yields on short-term investment-grade corporate bonds when held to maturity
- like those in the GuardBonds™ Funds - is further enhanced by the potential tax efficiency offered by
capital gains*. GuardBonds™ Funds seek to maximize total return potential and tax efficiency by
prioritizing bond issuances trading at a discount. Returns from other cash alternative products, such as
HISA ETFs, GICs, and T-Bills, are taxed as ordinary income at an investors’ highest marginal tax rate.
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https://www.bankofcanada.ca/rates/banking-and-financial-statistics/posted-interest-rates-offered-by-chartered-banks/
https://www.bankofcanada.ca/rates/banking-and-financial-statistics/posted-interest-rates-offered-by-chartered-banks/

1-year comparative returns (as of April 30, 2025)

Fund Total Price Price return as %
return return of total return
GuardBonds™ 2025 Investment Grade Bond Fund 5.34% 3.51% 66%
GuardBonds™ 2026 Investment Grade Bond Fund 7.00% 5.20% 74%
GuardBonds™ 2027 Investment Grade Bond Fund 8.20% 6.11% 75%
™ 4_
gzzadl:Bl:):éis 1-3 Year Laddered Investment Grade 5.80% 3.91% 67%
HISA ETF 3.72% -0.02% -1%
T-Bill ETF 3.91% -0.07% 2%
1-year GIC 4.40% 0.00% 0%

Source: Guardian Capital LP using Bloomberg data from April 30, 2024 to April 30, 2025.

Total Return: The change in adjusted share price (stocks), NAV (mutual funds), or market prices (ETFs and closed-end funds) over the
selected time period. For stocks, includes dividends earned but does not reinvest dividends. For mutual funds, ETFs and closed-end funds,
assumes a reinvestment of all income and capital gains distributions. Returns greater than one year are annualized.

Price Return: The change in adjusted share price (stocks), NAV (mutual funds), or market prices (ETFs and closed-end funds) over the
selected time period.

. Total returns for the GuardBonds™ are based on the ETF series.

. The HISA ETF is represented using the Global X High Interest Savings ETF (ticker: CASH CN Equity).

. The T-Bill ETF is represented by the Guardian Ultra-Short Canada T-Bill ETF (ticker: GCTB CN Equity). The return for the 1-year GIC
is based on the yield as of 03/28/2025 and is held for 1-year.

. The 1-year GIC rate is based on data from the Bank of Canada:_https://www.bankofcanada.ca/rates/banking-and-financial-
statistics/posted-interest-rates-offered-by-chartered-banks/

*Tax efficiency is dependent upon the proportion of discount bonds held by a GuardBonds™ fund, which cannot be predicted and is expected
to fluctuate over time, depending on prevailing market conditions as well as the impact and timing of subscriptions and redemptions in the
GuardBonds Funds. A bond that trades below its par value is referred to as a “discount bond”. As the bond gets closer to maturity, its price
increases to eventually converge to par value. When a discount bond matures at par value the price appreciation is treated as a capital gain,
which is taxed more favorably than interest income.

Visit GuardBonds.com or speak to your investment advisor to learn more about
how GuardBonds™ Funds aim to help you lock in yield and lock out volatility.

Performance

Fund 1M 2M 6 M YTD 1YR SI*

™
GuardBonds™ 2025 Investment Grade Bond 0.21 049 0.72 1.84 1.09 5.34

Fund ETF

™
GuardBonds™ 2026 Investment Grade Bond 014 0.46 0.66 297 1.28 700
Fund ETF

™
GuardBonds™ 2027 Investment Grade Bond 014 052 0.86 269 171 8.20
Fund ETF

GuardBonds™ 1-3 Year Laddered Investment

Grade Bond Fund ETF series 0.22 0.54 0.81 2.31 1.31 5.80

Source: Guardian Capital LP as of April 30, 2025.

*Since inception date = January 9, 2024

Except as otherwise noted, the indicated rates of return are the historical annual compounded total returns including changes in unit value
and reinvestment of all distributions and do not take into account sales, redemption, distribution or optional charges or income taxes payable
by any unitholder that would have reduced returns. The rates of return for periods of less than one year are simple rates of return.
Performance is calculated net of fees. Mutual funds and ETFs are not guaranteed, their values change frequently, and past performance
may not be repeated.
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How GuardBonds™ compare

GuardBonds Individual ﬁ:g::ﬁ Bond
uar nas Bonds Certificates (GICs) Funds / ETFs
Diversified holdings v v
Monthly distributions v v
Actively managed v Not always
Potential tax-efficiency" v Not always Not always
Defined maturity v v v Not always

Example for illustrative purposes only.
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This document is for informational purposes only and does not constitute investment, financial, legal,
accounting, tax advice or a recommendation to buy, sell or hold a security and should not be considered
an offer or solicitation to deal in any product mentioned herein. It shall under no circumstances be
considered an offer or solicitation to deal in any product or security mentioned herein. Individuals
should seek the advice of professionals, as appropriate, regarding any particular investment. 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 Guardian Capital mutual fund and exchange-traded fund (“ETF”) is contained
in its respective prospectus. Commissions, trailing commissions, management fees and expenses all may be
associated with investments in mutual funds and ETFs. 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 a 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. For money market mutual fund Units, there can be no assurances
that these mutual fund Units will be able to maintain their net asset value per unit at a constant amount or that
the full amount of your investment in the fund will be returned to you. 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 and past performance may not be repeated.

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
concerning financial markets that were developed at a particular point in time. This information is subject to
change at any time, without notice, and without update. This document 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 a 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. 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, liquidity, call, credit and default risks are all associated with fixed-income
securities. Bonds also entail issuer and counterparty credit risk and the risk of default. 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 and GuardBonds™ funds. 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.
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