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Key Takeaways

+ Series F units of GC One Equity Portfolio (the “Fund”) trailed the blended benchmark® in Q1 by
1.35%.

» Regional equity market index performance was mixed with the S&P/TSX Composite Index up
3.9%, the MSCI EAFE Index up 0.6% and the S&P 500 Index down 2.6%. The broad MSCI World
Index was down 1.7%.

» Underweight exposure to Canada was a detractor from Fund performance over the quarter as the
S&P/TSX Composite Index was bolstered by strong tailwinds in the Energy and Materials sectors.

* The Fund’s holding in Guardian Fundamental Global Equity Fund was the single largest detractor
from relative returns, down 10.4%. The hardest hit stocks in this underlying fund’s portfolio included
Adobe Inc (down 29%), which has been caught up in the recent software selloff amid Al disruption
concerns, as well as Dassault Systemes SE (down 28%) and Novo Nordisk (down 27%). After
profitably holding Novo Nordisk for many years, the position was fully sold in March.

Portfolio and Series Q1 1Yr 3Yr 5Yr 10 Yr SI*
GC One Equity Portfolio - A -1.85% 5.02% 10.23% 8.30% - 7.72%
GC One Equity Portfolio - F -1.66% 5.86% - - - 11.93%
Blended Benchmark' -0.31%  20.33% 19.22% 13.69% 13.12% -

*Since inception date of Jan 15, 2018 (Series A) and Sep 15, 2023 (Series F). Performance as of March 31, 2026. The
indicated rates of return are the historical annual compounded total returns including changes in unit value and
reinvestment of all distributions and does not take into account sales, redemption, distribution or optional charges or
income taxes payable by any securityholder that would have reduced returns. Mutual funds are not guaranteed, their
values change frequently and past performance may not be repeated.
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Underlying Holdings Weight3 Return4 Value Added®

Guardian i® Global Dividend Growth I 34.2% 2.68% +
Guardian Fundamental Global Equity | 25.7% -10.35% -
Guardian Canadian Equity Select | 13.9% 5.15% +
Guardian Canadian Equity | 7.0% 6.19% +
Guardian i Global Quality Growth | 6.2% -4.32% -
Guardian Canadian Focused Equity | 4.7% 5.38% +
Guardian U.S. Equity Select | 3.9% -1.64% -
Guardian U.S. Equity All Cap Growth | 3.8% -6.79% -
Guardian Directed Premium Yield | 0.5% -8.74% -
Cash 0.1%

All data within sourced from Morningstar Direct, as of March 31, 2026.

The performance documented above is for Series | Units of the respective underlying funds. Series | is a series of the mutual
fund which does not charge a management fee, commissions or trailer fee, and are subject to the minimum investment
requirements set forth in its prospectus.

1. Blended Benchmark consists of 75% MSCI World Index and 25% S&P/TSX Capped Composite Index. Performance shown
assumes the blended benchmark is rebalanced each quarter-end.

2. Indicates the allocation effect of the portfolio, referring to whether the decision to over/underweight a particular
country/region was a positive or negative driver of returns relative to the portfolio’s benchmark. Example: If the portfolio was
overweight Canadian equity relative to its benchmark and the S&P/TSX Composite Index outperformed the portfolio’s
benchmark, a “+” sign would show indicating that being overweight Canada was the right decision.

3. Holdings and weight in portfolio as at quarter-end.

4. Performance return of the underlying fund over the quarter. May not necessarily reflect the performance impact while held
in the portfolio if position in underlying fund was added or removed intra-quarter.

5. Value added in relation to the performance of the Fund’s blended benchmark during the quarter.
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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 or Fund Facts before investing. Important information, including a
summary of the risks, about the Fund is contained in its offering documents. Commissions, trailing
commissions, management fees and expenses all may be associated with mutual fund investments.
Mutual funds are not covered by the Canada Deposit Insurance Corporation or by any other
government deposit insurer. Mutual funds 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 Funds 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. For further information on Guardian
Capital LP, please visit our website. All trademarks, registered and unregistered, are owned by
Guardian Capital Group Limited and are used under license.
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