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An Ode to the Year That Was

‘Tis the month before year-end, and for that we feel blessed,
To close the door on a year that’s quite frankly been messed.

Investors are happy their returns are not in the red,
But market-watchers like me see more gray hairs on their head.

From the stress and the struggle to do as we’re tasked,
And find answers to questions we’re repeatedly asked.

Because it’s hard to respond to any reasonable query,
When decisions don’t follow any logical theory.

Rather than rational and stable, and calm,
The backdrop’s chaotic and rife with Tape Bombs.

As Washington roiled the world’s long-held norms,
And created piles upon piles of new clerical forms.

New doors opening for anyone trading abroad,
The positive policies that are economically flawed.

Confusing and conflicting is how it was all rolled out,
Announcements and retractions sowing deep seeds of doubt.

Liberation defined in that April Rose Garden speech,
Raising concerns that momentum would soon screech.

Markets sold off; there was no reason to cheer,
A recession wasn'’t just coming, it was already here!

Or so many thought, as they assumed the worst case,
That is, of course, until policy turned about face.

Threats were walked back; there were deals to be had!
And gradually the outlook seemed somewhat “less bad”.
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Now, make no mistake, uncertainty still reigned,
But economic momentum was being sustained.

The outlook got firmer as rate cuts were made,
While governments offered their own fiscal aid.

Valuations grew bigger, big tech running away,
But Canadian and European performers had plenty positive to say.

By consumers still spending and strength in Al,
Bringing investors back to the market to buy.

While that upside surely has plenty of scope,
It is foolhardy to put too much weight upon “hope.”

A good long-term plan and risk management are key,
To withstand the churn of this volatile sea.

So all the best from your advisors, may your fortunes persist,
And happy New Year from us and our tired economist.

Follow us on Linkedln and stay in the know.
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https://www.linkedin.com/company/guardian-capital-advisors/
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Guardian Partners Inc. (GPI) is providing, with permission, this market commentary, which was co-authored by
Guardian Capital LP (GCLP) and GPI. GCLP is an affiliate of GPI, and is both a sub-advisor to certain GPI accounts
and the Advisor and Fund Manager to the Guardian Capital LP investment funds offered to GPI clients.

This commentary is for general informational purposes only and does not constitute investment, financial, legal,
accounting, tax advice or a recommendation to buy, sell or hold a security. It shall under no circumstances 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 Partners Inc. (“GPI”). This information is not intended for distribution into any jurisdiction where such
distribution is restricted by law or regulation.

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
were developed at a particular point in time. This information and commentary are 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 a 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 are also 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 also associated with fixed-income securities. Diversification may
not protect against market risk, and loss of principal may result. This commentary is provided for educational purposes only. It
is not offered as investment advice and does not account for individual investment objectives, risk tolerance, financial situation
or the timing of any transaction in any specific security or asset class. Certain information contained in this document has been
obtained from external parties, which we believe to be reliable; however, we cannot guarantee its accuracy. These sources
include Bloomberg, Bank of Canada and National Bank Independent Network for the relevant periods cited in this
commentary.

GPI is a wholly owned subsidiary of Guardian Capital Group Limited, a publicly traded firm listed on the Toronto Stock
Exchange. GPI operates as Guardian Capital Advisors and Guardian Partners. All trademarks, registered and unregistered,
are owned by Guardian Capital Group Limited and are used under license.
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