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Lemonade

This feels like a year with no end to the dismal headlines. As COVID-19 sweeps the planet, the global
population has felt the impact of the surge of disease, unemployment and business closures, and the current
second wave threatens to do further damage. The patterns of daily life for many workers, students and retirees
have been seriously threatened. It is understandable to feel depressed or worried about what the future holds.

There are, however, also a number of more uplifting trends percolating at the same time. Advancements

in technology and cloud-based software are allowing many industries to function seamlessly from home.
Renewable energy production is accelerating and becoming an increasingly economic source of power
generation. Electric vehicle manufacturing has developed to the point of being more profitable than conventional
internal combustion engine assembly. Consumers are embracing online shopping without reserve, providing a
level of support for many businesses and, in some instances, sparking an outright boom in demand.
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As the pandemic rolls on and these trends gain 590,000

a degree of permanence, some stocks have been
challenged but other stocks held in Guardian 600,000
accounts are positioned well to capitalize on
opportunity. Profits at grocery retailer Metro
rose 29% in the first six months of 2020 as P
Canadians sheltered in place.
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Users of the “Teams” video conferencing application from Microsoft more than doubled to 75 million in March
alone. According to management, cosmetics leader LOréal experienced “three years” of demand in three weeks”
in their digital channel, and NIKE reached its online traffic target a full three years early. Utilities like ATCO
and National Grid are well placed to expand their existing distribution networks to connect new wind and solar
projects to the electrical grid. Subscriptions for Disney’s online service, Disney+, leapt to 60 million as people
skipped a crowded cinema on Friday night in lieu of a movie at home. These are just a few examples.

Illness, unemployment and isolation: it is understandable to feel overwhelmed by the sour taste of this daily
diet of lemons brought on by the pandemic. Just be aware that there is a strong undercurrent of positive news as
well, not nearly as headline-grabbing as daily virus case counts, but equally powerful and potentially far more
enduring. It may just be enough to produce some satistying lemonade.
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This document includes information and commentary concerning financial markets that was 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 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. 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. Guardian Capital Advisors LP provides private client investment services and is a wholly-owned
subsidiary of Guardian Capital Group Limited, a publicly traded firm listed on the Toronto Stock Exchange.





