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Market Overview

The second quarter of 2026 marked a strong recovery for global equities as investors looked beyond geopolitical
uncertainty and focused on robust corporate earnings and improving sentiment. The MSCI World Index advanced
15.7% in CAD terms, reversing the prior quarter's decline and reaching new highs.

Market confidence improved following a temporary ceasefire in the Middle East and progress toward restoring
access through the Strait of Hormuz. While uncertainty persisted early in the quarter as the status of the strait
changed several times, expectations of an eventual resolution helped ease fears of a prolonged energy supply
disruption. As a result, global equities demonstrated notable resilience and maintained strong upward momentum.

Corporate earnings were the primary driver of returns. First-quarter reporting season exceeded expectations across
regions, supported by continued investment in artificial intelligence (Al) and strong demand for technology-related
products and services. The Al theme remained a key source of market leadership, with technology stocks delivering
particularly strong performance in both North America and Europe.

The United States remained the primary driver of global equity returns relative to international stocks, benefiting
from strong earnings growth and continued leadership in Al-related industries. Japanese equities also delivered
strong returns, supported by improving domestic conditions and global technology demand. The United Kingdom
lagged other major markets but still generated positive returns during the quarter. Across regions, Information
Technology-oriented sectors were the strongest contributors, reflecting the continued concentration of investor
interest in companies positioned to benefit from accelerating Al adoption.

Performance Attribution

The Guardian Directed Equity Path Portfolio (the “Fund”) underperformed in the second quarter of 2026 versus its
benchmark, the MSCI World Index (C$, net). The stocks within the Fund’s portfolio delivered a positive total return
because of security selection in various sectors. Option premiums earned from the covered calls amounted to 1.5%
and the upside forfeited was -1.7% detracting -0.20% over the quarter and the put options added 0.25% responding
to the decline in the stock holdings over the quarter.

We continue to cautiously balance the premium collected with selling further out of the money call options to protect
against a sharp reversal to the upside while still collecting a moderate level of option premium. The protective put
options benefit from weaker stock performance which will continue to contain the downside if market conditions
continue to deteriorate. We will continue to balance the trade-off between the premiums collected with the upside
strike prices on the calls covered to provide a decent level of option premiums and upside participation.

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.

Below is a summary of the key contributors to the stock performance within the Fund:

PAGE | 1



=

= GUARDIAN CAPITAL

The largest positive contributor to the returns of the Fund’s portfolio during Q2 2026 with shares rising 57.0% was
UnitedHealth Group. UnitedHealth Group is the largest health insurer in the U.S. Shares outperformed during the
second quarter following better than expected first quarter results and the announcement of a 2% increase in 2027
Medicare Advantage reimbursement rates. Confidence in management's ability to stabilize operations continued to
improve. Shares of lllumina rose 45.0% in Q2. lllumina is the world's largest producer of gene sequencing machines
and consumables. The company contributed positively during the second quarter after reporting first quarter
earnings ahead of expectations and reiterating confidence in its medium-term growth targets. Keyence’s stocks
ended 47.0% higher in Q2. Keyence develops and manufactures advanced industrial automation and inspection
equipment, including sensors, machine vision systems, laser markers, microscopes, and measuring systems. The
stock benefited during the second quarter from record fiscal results and continued optimism surrounding industrial
automation and Al related capex. Shares of L'Oréal climbed 13.0% during Q2. L'Oréal is the largest cosmetics
manufacturer in the world, known for brands like Maybelline, Lancéme, and Garnier across skincare, makeup,
haircare and fragrance categories. The stock performed well during the quarter as investors responded positively
to improving regional trends, particularly in North America and Mainland China.

The largest detractor to returns over the quarter was CME Group, with shares falling -23.6%. CME Group is a global
derivatives exchange and clearing house and is a beneficiary of elevated volatility and uncertainty. Despite
continued strength in trading activity, the stock has given back some of its gains on worries that the recent launch
of perpetual futures by competitors may impinge on CME’s future growth. Shares of MarketAxess ended -29.7%
lower in Q2. MarketAxess is a leading electronic trading platform for fixed income securities. The stock detracted
during the quarter as the market remained cautious despite encouraging operational progress and continued
investment in new trading capabilities. Shares of Yum China fell -14.3% in Q2. Yum China is the largest restaurant
company in China, operating iconic brands like KFC, Pizza Hut, and Taco Bell. Shares weakened during the quarter
as concerns around Chinese consumer spending overshadowed encouraging operational metrics including
improving same store sales and delivery growth. Accenture finished the quarter -35.6% lower. Accenture, leading
global consulting and managed services business, came under pressure during the quarter as macroeconomic
uncertainty continued to weigh on consulting spending, despite healthy long-term demand for Al led transformation.
Shares of EssilorLuxottica fell -14.6% in Q2. EssilorLuxottica is a global leader in the design, manufacture, and
distribution of eyewear and ophthalmic lenses. Following exceptional performance in 2025, EssilorLuxottica has
been one of the largest detractors year-to-date as investors reassessed the competitive landscape for smart
glasses. We continue to believe the company's brands, distribution and innovation provide durable competitive
advantages.

Portfolio Transactions

There were no transactions during the quarter.
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Portfolio Outlook & Positioning

Guardian Directed Outcomes™ offer investment choices designed to address different priorities of investor
objectives for either growth with enhanced downside protection? through Guardian Directed Equity Path Portfolio
or for tax-efficient cash flow? generation through the Guardian Directed Premium Yield Portfolio.

The guiding principles underlying the investment philosophy of the Guardian Directed Outcome Strategies rests
on the following key tenets:

1. Employing the security analysis and selection process of the high-conviction, concentrated equity
portfolios within Guardian’s UK, US and Canadian businesses

2. ldentifying short- to intermediate-term catalyst and stock price behavior aligned with long-term quality
growth intrinsic value estimates

3. Implementing varying option overlay strategies to tailor the return behaviour of the underlying positions to
target the portfolio outcomes desired, as follows:

The premise of Guardian Capital LP’s approach to managing the Directed Outcomes™ strategies is to apply the
bottom-up fundamental research from our concentrated equity teams in the United Kingdom, the United States and
Canada. In effect, the Directed Outcomes portfolios will hold a concentrated portfolio of global high-quality growth
securities (20 to 30 stocks) with a managed options overlay, taking into account intrinsic value estimates and
catalysts derived from the research. This information will be complemented with a short- to intermediate-term
technical and fundamental review to assess prevailing trend strength and stock price behavior to exploit shorter
horizon trading opportunities.

The Guardian Directed Equity Path Portfolio is engineered with the aim to manage volatility and provide
downside protection?, so that it is never exposed to the entire downside of any security position held. As a result,
returns are expected to lag in a rising market environment (the sharper the rise, the larger the lag) and to help
preserve capital in a declining market environment (the more severe the drawdown, the better the protection).

The portfolio continues to be positioned defensively with a high level of option protection implying that the portfolio
will be well insulated on the downside if market conditions deteriorate in the near-term. The options strategy is
expected to continue to collect attractive option premiums and participate in the upside in a more gradual manner.

" Downside protection is derived from the use of put options to help preserve capital in a declining market environment.
2 Tax efficient cash flow is derived from the additional income earned from writing (selling) call options, known as “premium”, which is taxed as
capital gains and is more tax-efficient relative to dividend or interest income.
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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 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. All rights reserved.
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