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Executive Summary

e Global equities rose in May, as indicated by the MSCI World Index, led by the Information Technology sector
(specifically companies supporting storage, movement and analysis of data), while Utilities, Energy and
Consumer Staples sectors cooled.

e The Fund underperformed the Index, as market conditions continued to generally be unfavourable for its
investment style.

e During the month, the top contributors to the Fund’s performance were positions in lllumina, Intertek, and
Microsoft, while the largest detractors were Yum China, MarketAxess, and CME Group.

e There were no material trades during the month, and the investment team maintains full conviction in the Fund’s
portfolio holdings.

Overview

Global equity market performance in May 2026, as reflected by the MSCI World Index, was primarily driven by a
very strong rebound in the Information Technology sector, which was the clear standout contributor across sectors.
This extended the recent dominance of large-cap technology companies and sustained investor demand for stocks
related to Artificial Intelligence (Al) and digital infrastructure.

Performance across the remainder of the market was more mixed. More cyclical sectors, such as Consumer
Discretionary, Materials, Industrials, and Financials, posted positive returns, contributing to the overall advance in
global equities.

In contrast, traditionally defensive sectors, including Consumer Staples and Utilities, declined over the period, while
Energy also posted negative returns despite the persistence of the Iran conflict and continued disruption at the
Strait of Hormuz.

Performance & Attribution

im 3m YTD 1YR 3YR 5YR 7YR 10 YR Sl
Guardian Fundamental Global 1.62 -5.45 -8.10 -11.38 1.71 2.50 5.58 8.50 8.40
Equity — series W*
Guardian Fundamental Global 1.71 -5.19 -7.68 -10.39 2.84 3.64 - - 6.34
Equity — series WF**
MSCI World Index (net, CAD) 5.82 8.36 11.03 27.73 22.43 14.94 15.20 13.66 12.49

*Inception Date: April 23, 2015

**Inception Date: April 23, 2020

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, redemptions, distribution or optional charges or income taxes payable by any security holder
that would have reduced returns. 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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The Guardian Fundamental Global Equity Fund (Series W: 1.62%, Series WF: 1.71%") underperformed the MSCI
World Index in May as well as on a year-to-date basis. While year-to-date performance relative to the Index was
weak, the Manager believes the fundamentals have not changed. What has changed is sentiment: markets have
favored momentum, speculation, and Al enthusiasm, while penalizing the steady, high-quality businesses, such as
those companies held in the Fund’s portfolio. As a result, the MSCI World Index trades above its long-term valuation
average, while the Fund sits below its historical range, a gap we believe will close over time. The year-to-date
relative return is largely a result of a broad and indiscriminate sell-off in enterprise software and data companies,
driven by overstated fears of Al disruption. In contrast, the Fund’s holdings are characterized by durable competitive
advantages, and we believe Al will ultimately act as an accelerant rather than a threat to their long-term value.
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For the month, both sector allocation and security selection detracted from overall performance. An underweight
position in the Information Technology sector weighed on relative returns as large-cap technology companies
outperformed. In addition, stock selection within the Financials sector detracted from returns, primarily due to
overweight positions in MarketAxess and CME Group.

From a stock specific approach, the top contributors during the month were lllumina, Intertek, and Microsoft.

lllumina outperformed in May after announcing new product innovation in oncology, including the launch of a new
whole-genome sequencing solution and the fireflyGO automation platform. Intertek received a revised takeover
offer from private equity firm EQT, with Intertek’s board indicating it was leaning towards recommending the last
offer of £10.6bn. Microsoft outperformed during the month due to ongoing Al-driven product momentum, including
Microsoft 365 Copilot enhancements, real-time translation in Teams, and expanded security offerings.

The main detractors from overall performance were Yum China, MarketAxess, and CME Group.

Yum China underperformed during the month despite reported revenue growth, as margins were pressured by
higher delivery costs and an unfavorable sales mix. MarketAxess underperformed despite reporting strong Q1
results, with softer secondary bond market activity and continued share price declines overshadowing record

" In accordance with National Instrument 81-102, performance cannot be shown for the new Series A, F or ETF Units until they have 12
months of performance.
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revenue and trading volumes. CME Group underperformed during the month due to muted investor reaction to
otherwise positive developments, including expansion into near 24/7 crypto derivatives trading and new product
launches.

Fund Transactions

No transactions during the month of May.
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Returns are presented in CAD, 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 Capital 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.

Published: June 2026

PAGE | 4



