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The Guardian Fundamental Global Equity strategy seeks long-term capital growth by investing in a concentrated portfolio of high-quality global businesses with durable competitive
advantages, strong cash generation, and attractive growth characteristics. The strategy follows a disciplined, bottom-up investment process focused on fundamentals, valuation, and
long-term compounding, with an emphasis on downside protection.

The table below provides a concise summary of the Sub-advisor’s rationale for the strategy’s top 10 holdings (out of the 25 total holdings) highlighting the key growth drivers, quality
attributes, and competitive advantages underpinning each investment.

First

Rank Weight Holding Business Purchased Growth and Quality Rationale Competitive Advantage

* Beneficiary of rising volatility and hedging demand
o ¢ Record ADV*>$30M boosting revenue and EPS*
1 Derivatives

9.74% CME Group Inc Exchange Dec-12 * 14% long-term volume CAGR* driven by GDP¥,
international and innovation

* Expected 6-9% volume + pricing supports EPS*

* Deep liquidity and strong network effects

* Integrated clearing and risk management

* Global distribution and regulatory trust

* Consistent innovation and product leadership

Overview: CME Group is the world’s largest derivatives marketplace, providing futures, options, and over-the-counter products across interest rates, equities, commodities, and currencies. It operates major
exchanges including the Chicago Mercantile Exchange, Chicago Board of Trade, New York Mercantile Exchange, and Commaodity Exchange, and connects global participants through its electronic Globex platform
and integrated clearing services.

* Large expansion runway with 15M urbanites/year
* Target 20k units by 2026

* Rising middle class and strong digital channels

* 9.1% CAGR* self-operated restaurant market

» Strong brands and loyalty
* Leading digital, delivery and supply chain
» Scale advantage and strong financial profile

2 7.12% Yum China Holdings Inc Restaurants Nov-16

Overview: Yum China Holdings is China’s leading restaurant operator and the exclusive master franchisee of YUM! Brands in the country. It operates iconic quick-service brands including KFC, Pizza Hut, Taco Bell,
and Little Sheep, serving over two billion customer visits annually. The company is primarily company-owned and is listed in both the U.S. and Hong Kong.

Ski ¢ Beauty market growing 3-4%+ ¢ Industry-leading brands and distribution
3 5.74% L'Oréal SA k',\r;éi;eu;nd Dec-16 * >40% sales in fast-growing Emerging Markets * 4,000-person R&D* engine
» Strong balance sheet supports reinvestment » Scientific innovation leadership

Overview: L'Oréal is the number one cosmetics producer in the world, it owns a portfolio of over 37 brands that it sells in 140 countries to over a billion consumers. It has four cosmetics divisions; consumer
products, L'Oréal Luxe, L'Oréal Dermatological Beauty and professional products.

* Cashless shift driving global volumes ¢ Global brand and acceptance network
4 5.52% Mastercard Inc E?{ansm Nov-09 ¢ High ROIC* ~80% and strong FCF* » Scaled ecosystem across stakeholders
* Low capex supports reinvestment » Strong technology and security capabilities

Overview: Mastercard is the second-largest global payments network, enabling electronic payments across consumers, merchants, financial institutions, and governments worldwide. Its network supports billions of
cards and transactions annually, generating revenue primarily from transaction processing and payment-related services across a global acceptance footprint.

» Shift to online booking and experiential travel * Platform scale unmatched by agents/hotels
5 5.38% Booking Holdings Inc Travel Platform Mar-13 ¢ Only 17% hotel penetration leaves runway » Best price, availability and user experience
* Connected-trip drives frequency and margins ¢ Technology leadership drives share gains

Overview: Booking Holdings is a leading global online travel company, connecting consumers with providers of travel services including accommodation, car rental, airline tickets, holiday packages and cruises. Its
main online assets are booking.com, agoda.com, priceline.com, KAYAK.com, rentalcars.com and OpenTable.com.
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(1

Holding Business Purf:llzztse d Growth and Quality Rationale! Competitive Advantage
) . e Supported by urbanization and self-care trends * Trusted global brands in 190+ countries
6 5.03% Recé:gul?)egflt(:lser Hygiene Jul-00 * Targets above 3—-4% market growth ¢ Ownership-driven culture
* Deleveraging focus after ROIC* dilution from acquisitions » Strong distribution

Overview: Reckitt is the world’s leading consumer health and hygiene company. Its purpose: to protect, heal and nurture in a pursuit of a cleaner, healthier world.

N ) * Targeting 6-9% organic growth to 2030 e Largest R&D* spender in industry
7 5.01% Nov":)\g:::':B Biosolutions Dec-16 * Demand for sustainability and cleaner labels * Leading microbial Intellectual Property portfolio
¢ Higher invested capital post-merger ¢ Application expertise across sectors

Overview: The world leader in bio-innovation, producing a wide range of industrial enzymes, microorganisms and biopharmaceutical ingredients for use in the Household Care, Food & Beverages, Bioenergy,
Agriculture & Feed and Pharmaceutical industries.

¢ Low oral-care penetration in developing markets » Trusted, science-based global brands
. . ) * Global market share leader * Professional endorsement from dentists and
8 4.82% Colgate-Palmolive Hygiene Jul-00 . ROIC >25% veterinarians
¢ High single-digit EPS growth * Scaled global distribution network

Overview: Colgate-Palmolive is the global leader in oral care, which represents 43% of sales, alongside well-established personal hygiene, home care, and pet nutrition businesses that provide diversified exposure
to everyday consumer staples.

. * €100B market growing ~4% annually » Vertically integrated supply chain
9 4.78% EssilorLuxottica SA OE;T;IGTC Oct-18 * Emerging Markets growth, ageing, rising myopia ¢ Leading brands and customisation ability
* Premiumisation and value-added lens adoption * €650M R&D*, 13k patents, 44 facilities

Overview: EssilorLuxottica is a global leader in the design, manufacture and distribution of ophthalmic lenses, frames and sunglasses. It is the only vertically integrated optical company and has a low ROIC due to
bolt-on acquisitions.

* Targeting 13-16% EPS* growth * Scale leadership in US healthcare
10 4.30% UnitedHealth Group Inc Healthcare Jul-05 * Optum expansion and membership gains * Integrated insurance + services model
* ROIC* to improve with Optum mix ¢ Deep data assets (claims + clinical)

Overview: UnitedHealth Group is the biggest healthcare insurer in the US. It provides health insurance benefits to ~48m individuals predominantly through employer and government programmes. Optum, its
health services platform focuses on improving care management and delivery through its three divisions; Optum Health, Optum Rx and Optum Insight.

*Abbreviation definitions:

EPS = Earnings per Share. Net income attributable to common shareholders divided by the average number of shares outstanding.

ADV = Average Daily Volume. The average number of shares or units traded per day over a specified period.

CAGR = Compound Annual Growth Rate. The annualized rate of return represents steady growth over a specified time period.

GDP = Gross Domestic Product. The total monetary value of all finished goods and services produced within a country’s borders during a specific period.
R&D = Research and Development. Expenditures related to innovation, product development, and improvement of processes or technologies.

ROIC = Return on Invested Capital. A measure of how effectively a company generates returns from the capital invested in its business.

FCF = Free Cash Flow. Cash generated by a company after accounting for capital expenditures, available for debt repayment, dividends, or reinvestment.
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Speak to your Guardian Capital Representative to learn more about the Guardian Fundamental Global Equity Fund.
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! Based on data from publicly available company reports. Growth Rationale: The reason a company is expected to grow its revenue, earnings, or cash flow over time. Quality Rationale: The reason a company is
considered financially strong, durable, and able to generate consistent returns.

Company metrics are shown in USD, unless otherwise indicated.

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 does 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 utilizes portfolio management services of GuardCap Asset Management Limited, its UK-based subsidiary, as sub-advisor for the Fund. Guardian Capital LP is the Manager of the Guardian Funds
and also manages portfolios for defined benefit and defined contribution pension plans, insurance companies, foundations, endowments and investment funds. 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.

Published: April 21, 2026

Page 3/3



