
Episode 13 - Growing Dividends and the Predictive Power of AI 

John Pagliacci 

[00.00.01] 

It's a tech world and we are all just living in it. Or at least that's what the headlines would have you 
believe, and despite the narrow leadership that we've begun to see coming back into US and global 
markets, recent earnings results are quite strong across a vast majority of companies within the S&P 
500 index. So, the question today is: Do dividends matter anymore in a world driven by the AI 
supercycle? And if so, should we be thinking about them differently? Welcome everybody to episode 13 
of Guardian Capital’s Buy the Way podcast. My name is John Pagliacci, and I am joined today by 
special guest Fiona Wilson, Senior Portfolio Manager with our i3 InvestmentsTM team and manager of 
our Dividend Growth funds. Fiona, it's your first time joining us on the podcast. I always love chatting 
with you. Thank you so much for your time.  
 
Fiona Wilson 

[00.00.45] 

Well, thanks for having me here today, John. Really appreciate that.  
 
John Pagliacci 

[00.00.49] 

Before we dive into things here, I did want to spend a brief minute or two, if you could, for those that 
are less familiar with you. Can you give us a bit of your background? How long you've been with 
Guardian, what your focus has been on since you've been with Guardian, and maybe some of the work 
you've done prior to that.  
 
Fiona Wilson 

[00.01.04] 

Yeah, sure. That's great. So, I've been with Guardian for over 15 years. I'm co-managing the dividend 
mandates with Sri, and before I joined Guardian, I was in more of a derivative space. So, I have a really 
strong risk reward lens. That's kind of how I look at the world. I worked, I started my career actually at 
CIBC, and then I moved to Tokyo. I worked at CIBC for a while, and I worked for Société Générale, and I 
worked in Tokyo, Singapore and London. So, a really, really good global perspective. I also worked at 
OMERS in their derivative area too. 
 
John Pagliacci 

[00.01.35 ] 

What most people find interesting, I think about the i3 team, what you guys do is that you utilize AI as 
part of your process. But I'd argue that your competitive edge isn't necessarily the fact that you're using 
AI, but rather the team that you've built to maximize AI's impact on your portfolio. So, can you give us a 
sense of how and why the team is structured the way that it is?  
 
Fiona Wilson 

[00.01.59] 

Yeah, and I actually believe that the way we structure our team is kind of going to be the blueprint of 
the future. We started using AI in our models in 2018. ChatGPT came out in 2022. And since then 
everyone's kind of struggling. A lot of teams in different companies, I think saying how can they 
incorporate AI? So, what we have is the investment team, Sri runs our team. I've been co-managing 
these mandates, the dividend mandates for over 15 years with Sri, and we have Adam and Yvonne. 
Adams, another senior portfolio manager, and Yvonne, another portfolio manager who focuses more on 
the growth and backs us up and we have James Francis, who's a client portfolio manager. Then we have 
the data science and visualization team, and this is what I like, the delineation between the two. Mani, 



you have Alberto, Joel and Arushi, and they are all masters in mathematical science, engineering. They 
focus on our models. They have built the models, they've tested the models. They're continuously 
looking at new factors. The world is changing at a very quick pace, and there's so much data, data has 
been created exponentially. You need to be on top of that data. So, we believe the team we've built is a 
way to look at this. And it really, really is a way to be competitive in the future. Domain knowledge is 
really important. We have over 20 years of proprietary data. So, if you're just kind of coming into this 
now and trying to figure out, oh, what data is important, what data isn't important, what data is 
different, then it could be a bit of a struggle. So, we  believe this is a blueprint of the future and we 
have. This gives us a competitive advantage because we've been doing this so long. In the end, garbage 
in, garbage out, right? If you're not using good data and it's not, it’s not predicting what you want it to 
predict, different features then, it's not going to give you the results you want.  
 
John Pagliacci 

[00.03.56] 

Nice. Yeah, it really is. It seems like a sort of one plus one equals three. I mean, I know that there's 
more than two team members, but the one plus one sort of framework where you've intentionally sort of 
built a team and hired people that have very complementary and different skill sets to sort of bring this 
to life. So, I was I thought it was important to touch on that out of the get go to sort of see how you 
differentiate yourselves, because I think a lot of people just maybe naively assume that, oh, well, 
everybody's using AI now, so there's more of a level playing field, but that's really not the case. I think it 
really relies on, you know, the data that you've been ingesting over the over time, but also sort of the 
team that's around you with the different skill sets to continue to optimize that.  
 
Fiona Wilson 

[00.04.34] 

And just to comment on that too. Yeah, because lots of times we get questions about, well, if everyone 
starts using AI, is that going to kind of like you said, level the playing field, but that's not it at all. It's 
how you use the factors, the different weights you use are the factors. Again, there's so much data out 
there. Garbage in is garbage out. So, if you have data that actually doesn't really help at all to your end 
solution then it's not going to make you competitive at all. So, it's how you utilize the data, what kind of 
team you've bought, what experience the team has, what domain knowledge the team has. So, these 
are all very key aspects which differentiate us. And as you said before, we've been actively using AI in 
our model since 2018. So, we have a great track record for doing that.  
 
John Pagliacci 

[00.05.18] 

Good stuff. I recognize that the team does manage more than just dividend portfolios, but I did want to 
focus specifically on dividends today, as you said, that's sort of been your area of expertise over the 
years. And as we know, dividend stocks have been such an important consideration for investors over 
time with the compounding effects of dividends and investors portfolio, really the effect of those 
compounding dividends over time really can't be overstated. I think the problem today, though, is that 
the sound logic of dividend investing is taking somewhat of a backseat to investors grappling with 
FOMO and, you know, and looking for an avenue to get AI exposure, you know, high, high torque sort of 
growth, AI exposure. So perhaps this is more of a fairly naive question, but should investors still care 
about dividends today, or is the only game in town really the upside participation from the stock market 
we're seeing.  
 
Fiona Wilson 

[00.06.11] 

Well, definitely in a diversified portfolio, investors can have with longer-term time horizons they can 
focus on and they have greater risk tolerance. They can focus on more exposure to pure growth. But a 
combination of both is really good. If you look at the S&P 500 for the last 50 years and you separate it 
for dividend growers, companies that pay dividends, companies that don't pay dividends, and 



companies that cut dividends, your long your best return, comes from the stocks that continue to grow 
their dividends. And that's with your lowest standard deviation. And what we do is we focus on dividend 
growth. And with this it's a total return approach. So, we're looking at dividend growth appreciation and 
stock appreciation. You can easily look for higher yielding companies, but and that's kind of a yield for 
yield approach, and that's not what we do. That introduces a lot of unintended risks. You've got more of 
a value style risk. You've got a lot of lower quality risk. And when you start seeing interest rates become 
more volatile, which we've seen, if you look at what's happened in the 30 years in the US market and 
just the whole US bond market in the last year to date. We've seen a lot of volatility in that section. So, 
companies are borrowing to leverage themselves to pay dividends and start seeing interest rates back 
up. It puts them in a pretty precarious situation, and it really increases volatility of that kind of a 
mandate. So, again focusing on total return dividend growth and earnings growth is what we do.  
 
John Pagliacci 

[00.07.42] 

Excellent okay. So, if those are the sorts of characteristics, like you said dividend growth and earnings 
growth that are most important to look for, how do you go about creating your AI models to aid you in 
isolating the companies that best reflect those characteristics?  
 
Fiona Wilson 

[00.07.58] 

So, basically what we do is our model, has been built in-house. So, as I mentioned before, we have a 
team of engineers. They've built a model. So, all the algorithms are used are mirrored of the different 
factors so they make predictions both traditional machine learning and new large language models do 
the same thing. So, it's the team's domain knowledge and the data that is very important. And again, 
we have over 20 years of data because we've been doing this for such a long time and focusing on 
Orthogonal, so different data is relevant, whether old legacy models or new. That's what's really 
important and as I mentioned before, working alongside that, the PM’s like we, can analyze what the 
machine, what our model shows, and that's how we build the best portfolios. So, it's a combination of 
both. It's a hybrid approach.  
 
John Pagliacci 

[00.08.55] 

Yeah. I mean you mentioned in there that something about predictions. And I think what I wanted to 
ask next was along that same vein where, you know, one of the interesting things about how you use AI 
is really by harnessing its predictive power. At the end of the day, what sort of output are you getting 
from your models to help you really ultimately decide whether to buy or sell a stock? I mean, are you 
trying to predict what the return of a stock is going to be, or are you trying to predict a certain 
outcome, or how does that work?  
 
Fiona Wilson 

[00.09.22] 

Now that's a great question. We aren't actually predicting returns at all. We rely on our AI models to 
predict strong indicators of future outcomes that we feel allow us to construct the strongest portfolio 
with the best risk reward characteristics. So yeah, a lot of predicting stock return is quite difficult. So, 
what we, so two of the main areas that our random force algorithms focus on are dividend growth and 
we put that into our model in 2018. So, we forecast dividend growth going forward a year. And we also 
forecast the probability of dividend cuts. And we forecast earnings growth going forward a year and the 
probability of an earnings cut because if you think about it, obviously you need strong earnings to have 
dividend visibility and strong cash flow visibility in the future. So those are two areas that are really 
important. If you look at back in Covid, over 300 companies cut their dividends and we actually had 
zero dividend cuts in our model. One company we did own, we owned actually quite a few energy 
companies we got out of most of them, but we owned Shell was the last one we owned and in February, 
the probability of dividend cut in our model spiked to around 60%. We sold our stock in February and 



they cut their dividends in April. So that was the first time since World War II that they had cut their 
dividends. So, by using these models, it increases our accuracy and building a portfolio that gives the 
best total return, that we feel gives your best total return.  
 
John Pagliacci 

[00.10.49] 

Right, and sorry, just to clarify, in case I missed it, you were saying that you sold out in February and 
then re-bought in April or something. That was back in Covid? 
 
Fiona Wilson 

[00.11.55] 

We actually sold in February. And Shell cut there dividends in April.  
 
John Pagliacci 

[00.10.59] 

Oh, I apologize but that was you're talking about February 2020 right. Okay. Not this year. Gotcha. 
Yeah.  
 
Fiona Wilson 

[00.11.05] 

No, yeah, that was during the Covid period. Since then we have, we purchased went back into energy 
actually because a lot of the companies, during Covid when oil went practically to zero, they did a lot of 
cost cutting. So, they restructured a lot and then when oil started moving up again, they were an 
attractive position. So, we did move back into the energy sector. And we do own Shell now.  
 
John Pagliacci 

[00.11.26] 

Nice. Okay. I mean, it's one thing to say, you know, you make predictions, but I think our listeners will 
probably, you know, ask that, well so what how good are the predictions? I mean, do you have any 
sense going back historically? Do these predictions actually, are they fairly accurate I guess is the 
question.  
 
Fiona Wilson 

[00.11.45] 

Yeah. That's. Yeah. So basically accuracy is the key. What we do is more in a probabilistic nature. We 
look for accuracy, as I mentioned before, we take the average of over 2000 iterations, of answers for 
dividend growth and 2500 for earnings growth. We take the average and we find that average very 
accurate. Obviously when we were back testing and we looked at the predictions, they showed strong 
efficacy or we wouldn't have put them in the model. But then when we looked at real life situation and 
basically, we started using dividend growth in 2018 in our model. So, we're forecasting dividend growth 
going forward one year. So, if we look at and if you look at the universe of S&P 500 and bucket, the 
companies in the top bucket would be decile 10 - the best dividend growers. Bottom buckets would be 
the lowest or dividend cutters, and then forecast what they would do for the next years going forward. 
So then in 2019 and going forward, we look at the data and see what actually happened in those 
periods. And all the companies stay moved in an ascending order. So, it really showed how accurate our 
model was. So basically, our model predicted with quite high accuracy what companies and what 
buckets the companies will be in to grow their dividends, the top buckets, or cut and have low and not 
grow their dividend at the bottom buckets. The same with earnings. So, what does that led us to do as 
portfolio managers. Therefore, we are building portfolios, we focus on the companies in the top buckets 
that have the best earnings growth and the best dividend growth and we avoid the companies in the 
lower buckets that have the worst dividend growth and the worst earnings growth. So, it's really 
increased our accuracy in how we build our portfolios.  



 
John Pagliacci 

[00.13.32] 

And so, I guess if I was to say it another way or to summarize that, it's basically, you know, you're not 
necessarily looking to be exact in terms of an accurate number of dividend growth, percentage earnings 
growth. It's more, I want sto be able to predict that this stock is going to be in the, as you said, the top 
bucket. Right, so, it's less about the number and more about where it falls, and you want to make sure 
that if you predict it to be in bucket number ten, the best and it ends up being there, then you've picked 
a winner essentially.  
 
Fiona Wilson 

[00.14.02] 

Exactly. So yeah. So, if you pick in the top even three buckets eight, nine and ten, then you're starting 
from a very good position in the top buckets for earnings growth year top buckets for dividend growth. 
So, in our world of investments, you can be precise, but you can be precisely wrong. So, what I would 
prefer to be is more accurate, because if you increase your accuracy, your probability of being able to 
find the companies with the best earnings and the best dividend growth, then your long-term returns is 
going to be a lot better.  
 
John Pagliacci 

[00.14.33] 

They are going to follow. Yeah. Nice. Okay. So let's look at one of the funds then within the Guardian i3 
Canadian Dividend Growth Fund. You've currently got RBC I noticed as one of your top holdings or if not 
one of the top holding, which I'm sure many listeners are familiar with today. I think second, though, 
maybe I wanted to get some comments around your second top holding is Altius Minerals. What's the 
thesis behind your conviction in that particular company? Because I don't know that many are as 
familiar with that name.  
 
Fiona Wilson 

[00.15.00] 

Yeah. So that's in the materials sectors, and it's not your typical gold miners that are in Canada, but it 
owns a royalty business. So, this means it owns interest in mining and renewable energy products and 
earns royalty income from these companies. So, it's more cash flow friendly, less operating cost 
exposure. So again, takes down some of the risk in that area. It's a diversified play into the 
electrification theme. So, through battery, metals and also electricity royalties the commodity exposure 
is quite diversified, also it's got in the whole energy transition. So, it's not focusing on one single metal. 
So that's what we really liked about this company. It spans electricity, potash, lithium, clean steel 
copper, gold and nickel. In 2025, its EPS, its earnings per share growth was very very strong, and they 
took some of that up, they took that opportunity to purchase to increase their companies and they 
bought Lithium Royalty Corporate deal. So, we believe that Altius is favorably conditioned for industrial 
themes in the years ahead. Really, really strong cash flow visibility and if you look at our Canadian 
mandates too we're overweight materials compared to the Canadian Dividend Aristocrats Index. And we 
actually moved into materials a couple of years ago, we really saw that the earnings forecast from our 
AI models really start forecasting strong earnings in these sectors. So, we have over weighted compared 
to the Dividend Aristocrats. It kind of plays in between. If you look at the TSX, we're in between in the 
materials sector in both. But that's one of our larger sectors. 
 
John Pagliacci 

[00.16.43] 

Right, okay. What about within the global version of, you know, the similar mandate but the global 
version Guardian i3 Global Dividend Growth Fund. You know, at the top of the list I'm seeing names like 
Broadcom, Apple, Microsoft, ASML, you know somebody might be forgiven for thinking that this was 
more of a growth portfolio than a dividend portfolio. But again, I think it goes back to you guys looking 



for those dividend growers. But anyways maybe can you expand on, you know, the top end of the 
holding spectrum in that particular fund or any of those names in particular?  

 
  Fiona Wilson 

[00.17.14] 

Yeah, we have actually quite a large weight in Information Technology. We're about 20, you know, 
around 24% depending on which fund, and the global dividend mandates. So, what we've been seeing is 
from our forecast going forward from our model is earnings really, really strong in Information 
Technology and non-volatile. So, we're seeing dividend growth strong even though it's a lower yielding 
sector as you mentioned. But we're seeing earnings growth strong. So that's, shareholder friendly for 
us. That's what we see. Companies increasing their dividends. Doing share buybacks like these 
companies and doing share buy backs and debt reduction. An example of that is ASML. So, this is a 
company from the Netherlands and it's very well positioned, it does lithography for chips, and it's 
actually has a monopoly in the EUV extreme ultraviolet market. So, they can use go to the lithography 
on very very tiny chips. And this is part of the AI supply chain. And this is the engraving that they do on 
the chips. As I mentioned before, the way they can do it that it's they have the monopoly on it. So, it's 
very, very well positioned for the demand surge we've been seeing in the semiconductor area. They have 
huge large order backlog and it's a really strong GPS stock. So basically, what we mean by GPS stock, 
the way we focus for our dividend mandates is growth - so, we're looking for earnings growth and 
dividend growth payout. So, we like a sustainable payout right, so strong visible cash flow and that 
leads to sustainability. Strong cash flows companies growing their dividends and having visible as I 
mentioned cash flows to continue the dividend growth by piece. 
 
John Pagliacci 

[00.18.59] 

Ya. One of the names that, you know, usually we wouldn't be able to mention because it was a more 
recent transaction of course was Nvidia but because this podcast goes out to the public all at once, we 
don't have any sort of selective disclosure concerns and we can talk about it. But maybe just very 
quickly, I noticed that has worked its way now into the Global Dividend Growth Fund. For a long time 
this was one of the spectacular sort of high growth names, but it has meaningfully increased its 
dividend. Can you comment on that a bit? 
 
Fiona Wilson 

[00.19.29] 

Yeah that’s great. So, we purchased Nvidia a couple of weeks ago, basically when it came out, it's yield 
used to be 0.001% and then with its earnings it increased its yield to 0.4%. So huge huge dividend 
growth in that area. And it's kind of moved from a pure growth long duration company, more focusing 
on, as I mentioned before, a GPS company. A shareholder friendly company looking at buybacks, 
increasing its dividends, giving back to the shareholders. So that put it in our lens for something that 
we could purchase and again it very strong earnings forecasts you know top in our models, but again it 
didn't have the dividend piece. We only buy stocks that pay dividends. So, it was for 0.001% yield that, 
kind of what was in the growth space, but it's been restructuring the way it's looking at share, and 
becoming a lot more shareholder friendly with its recent initiation of much stronger dividends. So that's 
something we purchased and to purchase that, we sold Motorola that we'd owned for a while, it had 
been degrading in our models for the earnings aspect. So, for us it was a good switch because we're 
getting into a stock that basically has stronger earnings projections from our proprietary models and 
stronger dividend growth projections. So that kind of was we're very excited to get Nvidia increased its 
dividends by so much.  
 
John Pagliacci 

[00.20.51] 

Very nice. Well, if you've got a spare Motorola flip phone kicking around, my son is very into the vintage 
stuff, so I'd be happy to take that off your hands. 



 
Fiona Wilson 

[00.20.59] 

They’re also in the cyberspace, was just taking too long. 
 
John Pagliacci 

[00.21.01] 

I kid. I know they have certainly modernized. I'm just a dinosaur. You guys obviously do track 
companies from all over the world and get specific readings of, you know, earnings growth trends and 
dividend probabilities. But from a relative standpoint and maybe at a high level, could you briefly 
encapsulate what your AI models are telling you about Canada, the US and Europe or international 
markets more broadly right now. So, for example, are we are we seeing earnings growth across a broad 
range of sectors in each region or you know, which appears to be most attractive from an opportunity 
standpoint today.  
 
Fiona Wilson 

[00.21.35] 

So I'm just going to mention before these are our model predictions. And they're based on current 
information so they can change. But what our models are showing right now, Canada the strongest 
sectors are energy and materials. So, by far, you see, that's where we're seeing the strongest earning 
growth come out of Canada and this kind of corresponds with their overweight and their positions, and 
what does correspond to the overweight of our position and our Canadian mandate and in our global 
mandate. More so, with the materials in Canada and the communications sector in Canada is 
forecasting some of the worst earnings growth. And we, as you see with BCE and Telus, they really 
haven't performed very well at all. BCE cut its dividend probably a year and a half ago. We had moved 
out of it a long time ago, so that didn't affect us. So, we don't own any telco stocks in our 
communications sector. In the US, our models are forecasting the strongest earnings coming from the 
energy, materials and Information Technology. There really isn't that much information technology in 
Canada. So that's why we're not seeing that. And as I mentioned before, in the Info Tech sector, this has 
been such a strong we have seen such strong earnings projections with no volatility really coming out of 
that, like just considering to be really strong, and that's been a good sign and really strong dividend 
growth and that's why for dividend managers globally, we have a pretty good like, you know, 23% - 24% 
weight in that sector. And that's not changing like we're not seeing earnings falling off the cliff, maybe 
slowing down slightly and stabilizing but still, looking pretty strong. Europe we're also seeing the energy 
sector materials and information tech. So, these sectors are really dominating in Europe. REITs actually 
has is showing negative growth going forward. We don't own any European REITs at all. And consumer 
staples and consumer discretionary. So, the consumer looks like it's under stress with our AI, with our 
forecasts and our model for earnings. So those sectors do look like they're slowing down slightly. So 
globally we're not really seeing any dividend cut area because we still have strong earnings. And that 
they actually you know back up the dividends. We're not really seeing dividend cuts as anything 
negative. We're not seeing those spike at all. They are the levels are higher in Europe than they are in 
the US. But we're not seeing anything that's really what I was saying, what we saw in Covid when the 
dividend cuts really spiked quite a bit.  
 
John Pagliacci 

[00.24.01] 

Right? I wanted to hone in on energy for a second there because I find that that interesting, have you 
guys had a sizable position in energy for a while, or how much of this is driven, both today and sort of 
in your in your forward looking assessments, how much is this driven by the conflict in the Middle East? 
I mean, if we see things with this memorandum of understanding kind of leading to some sort of a deal, 
does the energy space still look attractive?   

 
 



Fiona Wilson 

[00.24.27] 

Oh yeah. Great question. So, we basically have been overweight energy for quite a long time now. If you 
look in the dividend area it's hard to find a high-quality yield. What we see there's a lot of areas that you 
can buy, you know, higher-yielding companies and again we do focus on dividend growth as opposed to 
yield for yield. But we are slightly higher yielding than the benchmark, and we do want to give some 
yield. So, energy has been a great, great area for that. So, with Covid when I mentioned before, oil 
prices went down to zero and then energy companies restructured. They did a lot of cost cutting. So, 
they were in a really good position when oil kind of moved up again. So, our overweight energy was 
much, much before the Iran conflict, and we still see that as a very strong area as a dividend manager, 
to look for companies that are increasing their dividends, but also doing buybacks. And they're well 
positioned and they do have strong margins. 
 
John Pagliacci 

[00.25.22] 

Nice. Okay. Good stuff. Well, that was a nice sort of tour of the globe in terms of different regions and 
sector opportunities, appreciate the insight there. I think we're going to wrap it up here with our usual 
end of the show segment called, Buy the Way, for those that aren't familiar, this is the part of the show 
where we like to close off with a few interesting tidbits, of information that might be sort of lesser 
known. It could be within the finance world, could be something completely different. So, for this time 
around, I will stick with our theme of dividends. Went hunting a little bit for some specific points from a 
Canadian perspective that our listeners might find interesting. The first one, dividend growth here in 
Canada has beaten inflation by a wide margin, historically. If you look at data going back to 1998, 
dividends here at home have grown nearly 6.5% annually, which was well ahead of the realized inflation 
level. We saw of 2.2%, you know, that's not something you can necessarily say with the bond side of 
things, where, you know, the yields on the bonds are not necessarily keeping pace with inflation all that 
well through time. Second, the opportunities for high dividend stocks are pretty concentrated in the 
financials and energy sectors and as a result, investors might not be aware of some of the quote 
unquote, macro exposure that is hidden in their domestic dividend portfolios. So, in other words, these 
strategies tend to be pretty heavily influenced by where we are in the credit cycle, as well as energy and 
commodity prices combined. So, it's important to look under the hood and see what sort of exposure 
you're getting and whether or not it's sufficiently diversified. The third point of the three broad regions 
that we did discuss today, it's typically European equities that have had the highest dividend yield, 
today it's at about 3.25%, Canada comes in below that at about 2.3 or 2.25 and then the US just below 
2%. So, hopefully some interesting tidbits for some people to sort of frame out what the dividend world 
looks like here. Fiona, were you able to come up with any interesting tidbits for this episode?  
 
Fiona Wilson 

[00.27.26] 

Oh, actually, well, one thing I just kind of want to touch back to what you said is that's why, looking at 
both the mandates, they grow their dividends like on average, it's about 11 to 12% for the global one to 
last five years, and for the Canadian one it was around 12% to 13%. So, that in itself is the fight against 
inflation, and that's what the advisors they're trying to tell their clients who are worried about inflation. 
And if you have a portfolio that's growing and dividends, by that strong amount, that really helps out a 
lot. And again, focusing on the economy, the mandate is a total return approach. And that's really what 
we believe is a way to go for a long term, less volatile, total return solution.  
 
John Pagliacci 

[00.28.13] 

Good stuff. I wholeheartedly agree. And as we approached the end of our chat here today, I can't say a 
whole lot, but I am excited to announce that launching very soon is a new product from our i3 

investmentsTM team. We have filed a preliminary prospectus, so we're hoping to get this off the ground 
hopefully towards the end of July. But this is more of a thematic play. And you've heard about the AI 



usage within the i3 teams research process and stock selection process. We are now launching a 
thematic ETF that is going to give you direct exposure to some of the most meaningful AI names in 
terms of stocks in the AI ecosystem. So again, I can't say a whole lot at this point, but stay tuned for 
that launch, hopefully towards the end of July. Should be another powerful solution from our i3 team 
and from Guardian here for your client portfolios. All right, well, that is all for today. If, if our discussion 
piqued your interest and you want to learn a little bit more about anything we talked about today, 
particularly the Canadian or the Global Dividend Growth mandates. Please feel free to reach out. They 
are both now available in ETF and mutual fund and separately managed account format directly from 
Guardian, the ETF tickers are GICD for Canada, GIGD for Global respectively. So, Fiona, thank you so 
much, great conversation, always love chatting with you. If our listeners are enjoying the podcast, 
please do follow us on your platform of choice so you don't miss an episode and of course, we always 
welcome any of your questions for either myself, Fiona, or even for suggestions on what we can cover 
off in future episodes. You can reach us at insights@guardiancapital.com. Take care everybody. We will 
talk to you next time.  
 
Fiona Wilson 

[00.29.50] 

I'm going  to say thank you very much John, really appreciate it, and one thing I just want to focus to is 
our team that's been together for a long time. So, you and I have been communities of mandates for 15 
years and I think that's really important. We have a great team, and in the past and in the future, strong 
teams staying the same. So, I think that's really important when looking at different mandates. Thank 
you.   
 
John Pagliacci 

[00.30.12] 

Very good point. And actually, I'm going to get the last word here. No, I'm kidding. No, that was a very 
it's actually a good point because for those that are listening and have been sort of plugged into the 
news a little bit, you may have noticed that there was a take private acquisition. So, Desjardins did take 
Guardian private, and we have had some questions about what that means from, you know, a long term, 
you know, standpoint, what is changing and to Fiona's point, this is an established team that has been 
in place for a very long time, there's absolutely no intention to disrupt that. If anything, there will be 
more resources probably thrown their way to continue adding to the team, you know, getting new data 
sets, optimizing more and more what they're doing. So, this is really a team of growth for us that a lot 
of people are really keen on learning more about. So, a great point, Fiona, but rest assured, everybody, 
Fiona, Sri and the team are intact and will continue to manage the great way they've been doing for 
many years. So, thank you everybody. Thanks, Fiona. Talk soon.  
 
Important disclosures.  
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