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Executive Summary

e The Fund outperformed the MSCI World Index in August, returning 1.88% (Series W) and 1.97% (Series
WF) versus 1.37% for the benchmark.

e Positions in Adyen N.V., Novonesis A/S, and Adobe Inc. were the top contributors to performance, while
Yum China Holdings, Inc., UnitedHealth Group Incorporated and Nike, Inc. were the primary detractors.

Overview

Global equity market performance in August 2026, as reflected by the MSCI World Index, was led by the Materials,
Information Technology and Energy sectors. Materials delivered the strongest returns during the month, supported
by improving commodity-related sentiment, while Information Technology continued to benefit from investor
enthusiasm surrounding digitalization and Al-related investment themes. Energy also outperformed as investors
responded positively to developments across the sector.

In contrast, Utilities, Real Estate and Consumer Staples lagged the broader market. Utilities underperformed as
investors rotated toward more cyclical areas of the market, while Consumer Staples and Real Estate faced pressure
amid changing market preferences and sector-specific headwinds.

Against this backdrop, the Fund outperformed its benchmark during the month, with stock selection remaining the
primary driver of excess returns. Relative performance was particularly strong within the Financials and Information
Technology sectors, both of which generated positive selection effects and made meaningful contributions to Fund
returns.

Country-level results were led by Denmark and the Netherlands, where strong stock selection contributed positively
to relative performance. France also generated a favorable selection effect during the period. By contrast, stock
selection detracted in the United States and Switzerland, with Switzerland representing the largest negative country-
level contributor to Fund returns. This was primarily driven by Nestlé, whose shares underperformed as investors
remained cautious about the pace of margin recovery and ongoing headwinds in parts of its North American
business.
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Performance & Attribution

1m 3m YTD 1YR 3YR 5YR 7YR 10 YR Sl
Guardian Fundamental 1.88 9.45 0.58 -0.41 3.77 2.39 6.24 9.03 9.07
Global Equity - Series W*
Guardian Fundamental 1.97 9.76 1.33 0.71 4.92 3.53 - - 7.65
Global Equity — Series WF**
MSCI World (net, CAD) 1.37 3.01 14.38 21.54 | 21.09 13.29 15.18 13.63 -

Source: Guardian Capital Performance Team as of July 31, 2026.

*Inception Date: April 23, 2015

**Inception Date: April 23, 2020

In accordance with National Instrument 81-102, performance cannot be shown for Series A, F, or ETF until they have 12 months of performance.
Except for period less than one year, 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.

The Guardian Fundamental Global Equity Fund (Series W: 1.88%, Series WF: 1.97%) outperformed the MSCI
World Index in August but underperformed on a year-to-date basis. While year-to-date performance relative to the
Index was weak, the Manager believes the fundamentals for the underlying companies in the portfolio have not
changed. What has changed is sentiment: markets have favored momentum, speculation, and Al enthusiasm, while
penalizing the steady, high-quality businesses held in the Fund’s portfolio. Consequently, the MSCI World trades
at a valuation above its long-term average, whereas the Fund remains valued below its historical range. The
Manager believes this valuation disconnect will gradually close, supported by the Fund's portfolio of companies with
strong fundamentals, durable earnings profiles, and attractive long-term growth prospects. 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 the Manager believes Al will ultimately act as an accelerant rather than a threat to their long-term
value.

Year to Date Performance of the Fund
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Source: Guardian Capital Performance Team — as of August 31, 2026
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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From a stock specific approach, the top contributors to Fund performance during the month were Adyen N.V.,
Adobe Inc., and Novonesis A/S. Adyen provides payment processing and financial technology solutions for
businesses worldwide. The stock was a positive contributor in August as shares rallied following the company’s
strong half-year results and an increase to its full-year net revenue growth guidance. Management attributed the
improved outlook to business momentum and the contribution from recent acquisitions, while reaffirming its focus
on expanding its platform and partnering with adjacent services. Adobe provides creative, document management,
and digital experience software. The stock contributed positively in August as investor sentiment improved amid
growing confidence in the company’s artificial intelligence initiatives. Continued revenue growth and expanding Al-
enabled product offerings supported renewed optimism around Adobe’s long-term growth prospects.
Novonesis develops biosolutions used across food, agriculture, and industrial applications. Shares performed well
during the month following strong first-half results and an increase in the company’s full-year organic sales growth
outlook. Management highlighted positive momentum across end markets and announced a €1 billion share
buyback program.

The main detractors from Fund performance were Yum China Holdings, Inc., UnitedHealth Group Incorporated,
and Nike, Inc. Yum China operates leading quick-service and casual dining restaurant brands across China. The
stock detracted from performance in August despite continued operational progress, including strong momentum
in new store formats and ongoing expansion across its restaurant network. While investors recognized the
company's growth initiatives and attractive valuation, sentiment remained constrained by concerns surrounding the
broader consumer environment in China. UnitedHealth is a diversified healthcare company offering insurance and
healthcare services. Shares detracted during the month as investor sentiment remained muted by ongoing
regulatory and reimbursement-related concerns. While the company continued to make progress in improving
Medicare margins, persistent cost pressures in its commercial business and uncertainty around the timing of a
broader margin recovery weighed on shares. Nike designs and markets athletic footwear, apparel, and equipment
globally. The stock underperformed in August as investors focused on the pace of the company’s turnaround,
following weaker revenue trends and management’s expectation for continued sales declines. Ongoing challenges
in key business segments and China, coupled with an extended recovery timeline and tariff pressures, weighed on
sentiment despite the company’s strong brand and market position.

Key Events

No Key Events during the month of August.

Fund Transactions

During the month of August, there were no transactions within the portfolio.
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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.
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