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Market Review

The S&P/TSX Composite Index ended the second quarter with a total return of +7.0%. Performance was led by
Financials (25.6%), as bank stocks continued to deliver strong performance. Healthcare (+14.0%), Industrials
(+10.4%), Consumer Discretionary (+8.9%) and Real Estate (+8.4%) also outperformed. The Materials sector
(-11.6%) was the largest detractor from performance, followed by Communication Services (-10.0%) and Energy
(-5.0%). Information Technology (+6.4%), Utilities (+5.9%) and Consumer Staples (+5.7%) delivered positive
returns, however they also lagged the broader index.

While the Canadian Equity market experienced volatility around contradictory reports on the war in Iran, equities
moved higher throughout the quarter on expectations that an end to the hostilities could be reached, leading to
lower oil prices and lower inflationary pressures. The Bank of Canada maintained its key policy rate at 2.25% in
the quarter, while the Federal Reserve also maintained its Federal Funds rate band at 3.5%-3.75% in March.

In commodities, the price of oil remained elevated for most of the quarter, however the West Texas Intermediate
(WTI) oil price declined to just under $70/bbl. by the end of June, following the announcement of a cease-fire and
re-opening of the Strait of Hormuz. After having surged to over US$5400/0z. early in the year, the price of gold fell
to just over US$4000/0z. at the end of the quarter, driven by a more hawkish Federal Reserve and lowered
expectations of central bank rate cuts.

Performance Attribution

The Guardian Canadian Equity Income Fund (the “Fund”) outperformed the S&P/TSX Composite Index in the
quarter due to positive sector allocation and security selection. On the positive side, an underweight position in
Materials added the most value. Within Financials, The Toronto-Dominion Bank and Power Corp. delivered strong
performance, while not owning Fairfax Financial Holdings Ltd. also added value. Lastly, Keyera Corp. and
Pembina Pipeline Corp. outperformed in the Energy sector, along with Granite REIT, Riocan REIT and
Alimentation Couche-Tard Inc. On the negative side, an overweight position in Communication Services and
underperformance from Rogers Communications Inc. detracted from performance. An underweight position in the
Industrial and Consumer Discretionary sectors also hurt performance.

Portfolio Transactions

Restaurant Brands International Inc. was sold during the quarter given more attractive alternatives in the Fund’s
portfolio. The announcement that Dunkin Donuts is returning to Canada could also be a competitive headwind for
their Tim Hortens brand.

In addition, the Manager added to positions in Alimentation Couche-Tard, Brookfield Asset Management Ltd. ,
Keyera Corp., Canadian Natural Resources Ltd., Rogers Communications, Element Fleet Management Corp. and
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Nutrien Ltd., while trimming positions in Arc Resources Ltd., Royal Bank of Canada, Toronto-Dominion Bank,
Bank of Montreal and Power Corp.

Portfolio Outlook & Positioning

While economic growth has softened, North American economies have remained resilient. The Canadian
economy should benefit from the Federal government’s shift to pro-growth policies, including large infrastructure
project spending. However, risks and uncertainty remain as US trade policies can shift quickly, including the
ongoing USMCA negotiations, and geopolitical risks remain elevated. While the US and Iran remain in
negotiations to end the war, the potential for a resumption in hostilities continues to represent a material risk to
global economic growth, given the impact on oil prices and inflation.

The Manager continues to have a constructive view on energy equities despite the recent pull back in oil prices
following the announced cease-fire. They remain skeptical that a final agreement can be reached between the US
and Iran, and that a resumption in hostilities is a real possibility. In addition, the supply loss already incurred has
reduced global oil inventories significantly. Canadian energy stocks continue to offer attractive free cash flow
yields, shareholder friendly capital return policies and strong balance sheets.

The utilities and power sectors also look relatively attractive given the downside protection in volatile markets,
valuations remain reasonable and power demand remains in an upward trajectory from reshoring, data centers
and EV'’s.

Canadian equity valuations remain reasonable relative to historical levels, with price-to-earnings multiples trading
only slightly above long-term averages. The Manager continues to see good opportunities in high quality dividend
stocks that generate steady and growing income that helps to mitigate potentially more volatile markets. In
addition, the Manager believes Canadian stocks remain well positioned relative to their US peers given Canadian
stocks provide superior relative valuations.
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Values are reported in CAD, unless stated otherwise.

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 investments in mutual funds 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 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 document includes information and commentary 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. 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 Capital mutual funds and ETFs, and 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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