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e The surge in geopolitical stress since the end of February,
stemming from developments in the Middle East, has led to a
resurgence of uncertainty over the outlook.
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overweight Equity with a bias toward Global quality growth
strategies. Fixed Income allocations are focused in the core
Canadian Bond mandate but with tilts toward shorter duration and
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GROWTH ASSET ALLOCATION
While the underlying economic backdrop remains constructive, with

growth momentum showing signs of broadening out, not just across
regions but sectors as well, the surge in geopolitical stress stemming
from developments in the Middle East since the AMC last formally met
in February has led to a resurgence of uncertainty over the outlook.
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Europe and Asia, which are net energy importers and dependent on
Middle Eastern oil & gas, would face greater headwinds than North
America.

CONSERVATIVE ASSET ALLOCATION
The impact, however, depends on how much prices escalate and how
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The situation is extremely fluid, but there is scope for a relatively swift
resolution that could reopen the Strait of Hormuz and likely drive a
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will be heading to the polls for the midterms in November.
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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 ultimately continue to climb the wall of worry.

Accordingly, the AMC remains comfortable with the overall risk exposures. The asset allocation remains overweight Equity with a
continued bias toward Global quality-focused strategies. Fixed Income allocations maintain a tilt to high-quality credits and a below-
benchmark duration.

The AMC will continue to monitor economic and market developments closely and stands ready to tactically exploit opportunitie s that
may present themselves.

1. Guardian’s Asset Mix Committee (AMC) consists of investment professionals and asset class specialists, and is charged with overseeing the development and management of
multi-asset investment portfolios, specifically addressing asset allocation and areas for advice or communication to such clients as it relates to the makeup of their portfolio.

2. These Asset Allocations represent the Asset Mix Committee’s tactical views given their assessment of market conditions and performance expectations.

Benchmark=portfolio strategic asset allocation.

4. Figures may not add up due to rounding.
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This commentary is for general informational purposes only and does not constitute investment, financial, legal, accounting, tax advice or a recommendation to buy, sell
or hold a security. It shall under no circumstances 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.

The opinions expressed are as of the date of publication 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. 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 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 are also 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 parties, which we believe to be reliable,
however, we cannot guarantee its accuracy.

Guardian Capital LP is the manager and portfolio manager of the Guardian Capital Funds and Guardian Capital ETFs, with capabilities that span a range of asset classes, geographic
regions and specialty mandates. Additionally, Guardian Capital LP manages portfolios for institutional clients such as 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. For further information on Guardian Capital LP, visit www.guardiancapital.com. © Guardian Capital LP 2026. All rights reserved.
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