
Episode 15 - Finding Holistic Exposure to the AI Megatrend 

John Pagliacci 
[00.00.00] 

Well, it is the talk of Wall Street, Bay Street, Main Street, pretty much everywhere you turn, people 
are talking about artificial intelligence. How can people invest? How can companies implement it 
into their business processes? How can I vibe code a program to recreate my voice and generate 
podcast episodes while I hang out at the pool this summer? Regardless of the use case, this 
technology seems to be omnipresent these days, and yet many people believe we are still in the early 
innings of what could likely be a structural megatrend set to reshape the global economy for years to 
come. Welcome listeners to episode number 15 of Guardian Capital LP’s “Buy The Way” podcast. I 
am John Pagliacci, and on today's show, we are asking the question, how are investors participating 
in the AI megatrend? And more importantly, is there a way to get more holistic exposure to AI in 
your portfolio? Joining me today is Yvonne Jin, Portfolio Manager and Engineer on our i3 
Investments™ team. Yvonne, thank you so much for joining me today. This is such an interesting 
area of the market. And also such an interesting tool as it relates to portfolio management. So I want 
to dive in because there's so much I wanted to discuss in the episode with you today. First off, just 
for listeners that aren't aware of what you guys do, can you give us a quick rundown of who the i3 
Investments™ team is? And briefly touch on your evolution over the past, let's say decade or so.  
 
Yvonne Jin 
[00.01.23] 

Thank you so much for having me here, John. I am one of the PMs working for i3 Investments™. 
The meaning of i3, it's really about three i’s - AI, artificial intelligence, HI, human intelligence and 
innovation. The team was started by Sri Iyer more than 20 years ago as a traditional multifactor 
quant shop. In 2011, we ventured into the field of natural language processing to capture textual 
signals, in particular new sentiment. This was quite different from today's transformer-based Gen AI 
approach, but it laid the foundation for language-based analytics. In 2017, we started to venture into 
machine learning. In 2024, we started using Google's Bert, a transformer model tapping into Gen AI 
to analyze regulatory filings, which are textual in a systematic way. As such, we have accumulated 
20 years of proprietary data, including seven years of machine learning features that send outputs, 
which are extremely valuable today for an upgrade to an agentic framework. Our team consists of a 
group of portfolio managers and a group of data scientists. We truly value the constant collaboration 
and feedback loop between AI research and real-world portfolio management applications. To us, 
data, infrastructure, and talent are the core factors for future success. Today, our model can run 
across a variety of equity asset classes, and we have investment strategies spanning Canadian, US, 
global, international and now thematic equity.  
 
John Pagliacci 
[00.02.58] 

Awesome. Well, that's a great recap. And you did mention thematic equity strategies there. It's really 
at the heart of why I wanted to bring you on today, because as of July 28th, just a few weeks ago, 
Guardian Capital did launch the Guardian i3 AI Technology and Innovation Fund. I want to get into 
that with you momentarily, but really wanted to start the discussion at a higher level first. Some 
people may think of the AI theme and naively believe that the only way to really participate is to buy 



companies like Nvidia, Microsoft or any of the other sort of mega cap tech stocks in the Magnificent 
Seven. But there's a much deeper ecosystem being built right now around AI. And even Jensen 
Huang, the CEO of Nvidia, has likened that ecosystem to sort of a five-layer cake. So with that, can 
you give us a sense of what he means by that? Sort of expand on that visual of the five-layer cake?  
 
Yvonne Jin 
[00.03.54] 

Yeah, sure. So the commonly cited Silicon Valley framework divides the AI ecosystem into five 
layers. From the bottom to the top, you have energy, chips, infrastructure, models, and applications. 
From a portfolio management perspective, however, we first classify companies as AI enablers or AI 
adopters. So AI enablers are the companies building the infrastructure that makes AI possible. AI 
adopters are companies using AI to create new products and services, generate growing revenue, and 
improve efficiency. There are, of course, companies who are both, for example Microsoft, and we 
believe this distinction is the most important starting point for understanding AI exposure. And then 
we take a more granular view of the supply chain. This multi-layered framework complements 
traditional sector classifications such as information tech. And this is how we want to think about 
allocation risk and exposure for this Fund and also for the audience. So let's dive in. The foundation 
is energy and power, which supplies the electricity required to run AI systems, including Vistra, 
which is an independent power producer, or GE Ivanova, who sells equipment for grid and power. 
Broadly speaking, this layer also includes materials and commodities needed to build AI 
infrastructure. Next comes chips. In the upstream, we're talking about companies that enable 
semiconductor production, including ASML and Taiwan Semiconductor Manufacturing Company. 
The layer also includes the famous chip designers and manufacturers such as Nvidia, Micron 
Technology, as well as related testing companies. The next layer is infrastructure, primarily data 
centers. Data centers bring together the power layer and the chip layer. So it's not exactly like five 
layer. It's actually data center infrastructure aggregating both power and chips because you need a lot 
of power and a lot of chips to simultaneously run the data center. You'll need cooling and power 
management, therefore, Vertiv. Lots of chips need to talk to each other so there is a risk to networks. 
And these data centers form the foundation on which large scale AI systems operate. And so what 
follows as the next layer is AI platforms, hyperscalers and models represented by companies such as 
Microsoft and Google, and probably in the future, OpenAI and Anthropic. Their demand drives 
investment throughout the part of the supply chain we already mentioned, the foundation layers of 
the cake, where their platform makes AI accessible to businesses and consumers. Talking about 
businesses and consumers, finally, you have the application layer. Some companies, such as 
CrowdStrike and Dynatrace, help make AI system more secure, observable and reliable. Others, 
such as Palantir, are demonstrating how AI can truly transform the business. Over time, we expect 
AI adoption to expand across industries such as healthcare, financial, and retail. But right now, we 
think that the broader adoption of AI is yet too far away for the theme of the portfolio. To put 
everything together for this Fund, it provides a pure play exposure to the AI supply chain with 
approximately 50 holdings, many of which being a leader in its niche industry.  
 
John Pagliacci 
[00.07.29] 

Okay, so certainly there's quite a lot of depth then when it comes to the sorts of companies that you 
might invest in to participate in this AI megatrend. But what would you say to the skeptics that 



might say this AI theme or trend has already seen a lot of its upside? Where do you think we are in 
terms of the build-out of this technology and its surrounding ecosystem?  
 
Yvonne Jin 
[00.07.51] 

I think AI development remains on a strong path. I will talk from three different angles - the 
enabling side, the adoption side, and then about the market and valuation. So let's first look at AI 
enablers. The major hyperscalers alone have committed hundreds of billions of dollars to AI 
infrastructure. Despite recent issuance of debt and equity, we need to remember that Google and 
Microsoft sit on historical levels of cash, backed by their strong growth over the last decade. So it 
makes sense for these companies to capture this rare opportunity of AI, which I honestly think is one 
of a kind, by spending the capital, investing in AI, and to capture growth. I think it's a rational 
decision to spend than to sit on excess idle cash. And then all these dollars do not stop with the 
hyperscalers. They flow through the broader ecosystem, and it takes time for the value creation to 
propagate. For example, we have seen companies such as ASML and Equinix, which we hold in 
other portfolios, remain relatively underappreciated as this sits a few nodes further from the center of 
attraction. And that is actually a good opportunity. On the other hand, retail investors are all eyes on 
a few superstar AI companies such as Samsung and SK Hynix, Micron. The de-leveraging event in 
June and July is a good lesson about diversification, so we remain constructive on AI enablers, but 
we think a diversified approach is important. Now let's look at AI adoption. While AI adoption is 
accelerating across the broader economy, the primary benefits so far have been productivity. We 
have in-house data indicating that many US corporations are reporting 20 to 30% increase in 
productivity through various nonstandard KPI, if you look at their new sentiment earnings reports, 
which are likely partly contributing to the strength of the current earnings season. But we have yet to 
see the emergence of a decent number of groundbreaking winners. And because of this lack of 
transformative impact, much of the earnings growth generated across the economy is likely to 
translate into greater demand for AI enablers. The picks and shovels. And that's where we continue 
to see strongest economic leverage. We do have a high conviction that this will start to see, like we 
will start to see wind shifts and AI adoption really comes to shine. I think it's a matter of when, not a 
matter of if. And the reason being, when I look at my own work, which is driven by ideas and 
technology, it's the first time over the last ten years where technology is no longer the bottleneck. 
For example, I sometimes had an idea about the project, but it takes me three months and I can't 
allocate resources. But this is no longer the case today. I can quickly do a proof of concept in two 
days. Technology is no longer the bottleneck. It is creativity that is put to the test. Also, if you look 
at what's happening within our team, we start to see more ideas at work because naturally the power 
of creativity can be enhanced by technology. On one hand, you can ask for AI for additional ideas to 
brainstorm, which opens up your vision. On the other hand, the coding can be done partly by AI so 
that you really focusing on what are the new ideas. So the mechanism is a positive feedback loop 
from here. Based on such reasoning, I don't think there's going to be a meaningful slowdown but 
acceleration. Therefore, we expect AI adoption to further support continued strength in AI enablers. 
Now that we have talked about the outlook for both AI enablers and adopters, I want to make the 
point, it's important to distinguish between fundamentals and valuation when we look at investments 
in AI. Recent market pullbacks have been driven more by valuation adjustment, excessive leverage, 
and concerns about geopolitical and inflation risks. These risks put valuation in check. So, I think 
this can create attractive opportunities for investors to gain exposure. We have also seen 
management from companies ranging from Broadcom to Lam Research scale back their capital 
spending or being conservative in guidance. So these management acknowledge the risks and are 



willing to revise their tracks. So from both business and market perspective, I think, you know, 
people are really thinking and growing and planning in a rational way. The market is aware of the 
valuation and risk which truly supports a long-term healthy runway.  
 
John Pagliacci 
[00.12.35] 

Yeah, really interesting stuff. And I think a couple of the points that you had made in that last point 
or in that last discussion was, you know, the broader investment opportunity in AI and the growing 
ecosystem of companies in which to participate. It really speaks directly to why we thought an 
investment solution like this Guardian i3 AI Technology and Innovation Fund made a lot of sense. 
You know, certainly investors have expressed demand in wanting to participate in the AI theme, but 
to date, they've really had to, I'd say, either access the private markets to get a piece of, you know, 
frontier labs like OpenAI or Anthropic, like you talked about, you know, potentially coming to 
market fairly soon with their own IPOs, or they've had to concentrate themselves in the Magnificent 
Seven names, Or, as of more recently, perhaps they're accessing other mutual funds or ETFs here in 
North America that provide exposure to AI companies. But what we have found on the latter option 
there, is that many of the mutual funds and ETFs that are available to retail investors today are either 
really narrowly focused on certain pockets of AI, or they're tied to, let's say, tracking a benchmark 
index that has really strict rules in terms of how it's constructed and might be really slow to adapt to 
the quickly evolving landscape that we're seeing unfold. I mean, after all, what people deem to be an 
AI company today, as you've just alluded to, can be quite nuanced and could look, let's say, quite 
different tomorrow. So I think that that takes me to my next question, which is how can investors 
objectively source, let's call them, quote unquote, true AI companies for their portfolios as opposed 
to those that might just be tangentially related to the AI theme or that are potentially getting a little 
bit overzealous in claiming that they are AI companies. And maybe just to clarify, when I say, again, 
true AI companies, I'm referring to those that either earn a significant portion of their revenues from 
AI related activities or have most of their capital expenditures going towards the AI ecosystem. I just 
wanted to clarify there, but yeah, let me know your thoughts on that.  
 
Yvonne Jin 
[00.14.40] 

That's a great question, because identifying true AI companies is actually much harder than it 
sounds. We've spent a lot of time thinking about this challenge. We can think, you know, we can use 
sector classification, keyword screens, as you said, revenue exposure estimate based on quantitative 
numbers or analyst research. But in practice, those approaches don't always capture the full picture. 
What we came to realize is that AI exposure is fundamentally a qualitative question. It's a semantic 
problem. So thematic is semantic. And recent advancement in Gen AI is just really a direct solution 
to that challenge. At the same time, determining whether they’re attractive investments is a separate 
question that we believe should be grounded in quantitative analysis. We recognize that Gen AI was 
originally trained for language fluency. It's not designed for numerical precision. I think this is one 
of the most important principles for any analytic system design, in particular in a domain like 
finance, where numbers matter. And that is why we pair our AI-driven thematic process with our 
existing AI-powered quantitative analytics framework. And of course, at the end of the day, human 
portfolio managers really need to make sure this portfolio has the right exposure and the right risk. 
And so that's why our process, to summarize, has three phases. First, there's a qualitative agentic AI 



phase that screens companies for meaningful exposure to AI. Second, there is a quantitative AI 
phase where the GEMX model provides predictive analytics. And the third... 
 
John Pagliacci 
[00.16.28] 

Yvonne, just to jump in there as I don't know if everyone's familiar with GEMX that just refers to 
your proprietary AI models. Correct?  
 
Yvonne Jin 
[00.16.35] 

Correct. I believe the full name is the Global Equity Model for the Next Generation, but we can 
leave it there.  
 
John Pagliacci 
[00.16.41] 

Sounds good. 
  
Yvonne Jin 
[00.16.43] 

The third phase, portfolio managers are responsible for the review of the AI output, and we infer 
from both thematic and fundamental narratives, we reconcile the qualitative and quantitative 
analysis. And finally, we put the investment under the context of portfolio exposure and risk 
consideration. I think this process really illustrates the philosophy of i3 Investments™ team. Again, 
the three i’s being AI, HI - human intelligence and Innovation.  
 
John Pagliacci 
[00.17.13] 

So the way that I understand things at a high level then is, like you said, this three stage process to 
what you're doing, which can be sort of distilled down into, I like alliteration, so I'm going to use all 
S's here, screening, scoring and sizing to keep it simple. I want to get your take on each of those in 
turn. So the screening portion, phase one is really where you utilize you utilize the AI agent or 
agents to scour the globe for companies that, as you say, have AI being highly central to what they 
do. But if we take a step back. Can you articulate a little bit more around what agentic AI is, and 
how does that differ from the usual AI that we hear about?  
 
Yvonne Jin 
[00.17.52] 

This really isn't simply about having a conversation with a chatbot. I mean it makes sense for one 
company, you can, of course, you know, just type with any of the AI software and say is this AI or 
not. But if you want to really try to identify companies, I'm talking about 1000 companies, at scale, 
then you need to think very differently. We need to build a systematic and scalable framework and 
the use of large language models through API versus chatbot, which is actually already an agent. It's 
already an app. It's very different in its engineering behind the scene. You know, this year the word 
“harness” is very trendy, and it's actually a summary of what has been doing by the community, by 



all the developers. Through last year when people were working on agents and through the whole 
process, we kind of start to realize what we were trying to build is a set of harness, a set of rules to 
make sure all the results are comparable. They're linked with good evidence, and we're able to 
understand how confident the model is in making those decisions. We also make quite a few criteria, 
so that the model can look into how central a company is to the AI system, and also what is the 
economic leverage. Determining the centrality of AI in a business requires discussion with 
management, reading regulatory filings, reading news, comparing all that information to the 
business’s competitors. While AI may not be able to directly speak with managers, it can collect and 
synthesize information from news, presentations, filings and press reports. And from there, our team 
build a framework of AI agents, categorize that information, and use it as a base layer of evidence to 
protect against hallucination. Then another layer of agents read that information and tells the 
management team how essential AI is to that business. The human manager then forces it to check 
itself and, if necessary, tracing the path of its data inputs to the premises of its argument. Ultimately, 
the objective is not to replace investment judgment or portfolio management decision making. It is 
to create a disciplined, scalable way of identifying AI related opportunities. 
  
John Pagliacci 
[00.20.14] 

So after the AI agents come back with assessments of companies that, you know, are identified as 
having meaningful exposure to AI, then phase two is about scoring those companies. And for that, 
you run the companies through like you talked about your proprietary AI analytics model that you 
call GEMX to help gauge the potential for capital growth of those company stocks. Now, without, of 
course, divulging too much of your secret sauce, let's call it in terms of what you guys are doing, 
what sort of things would the model point to in determining whether any of these AI companies are 
actually potential, attractive investment opportunities?  
 
Yvonne Jin 
[00.20.51] 

Yeah, this is where we can leverage our existing work. So our current machine learning framework 
is already a robust foundation for conducting quantitative analytics on companies. And this GEMX 
framework can switch its perspective when it comes to looking at growth or income. So we do have 
the global dividend strategy, but we also have global growth, US growth which is somewhat 
adaptable. So we use machine learning to forecast earnings growth on top of other diagnostic 
insights from multi-factor models. We have been managing growth mandates in such a way for over 
seven years. And through that experience and co-evolution with the model, we understand the signal 
it provides, including assumptions, limitations and how to infer from the model. The quantitative 
component of this AI ETF is really a natural extension of what we have been doing as a core process 
of our team for the growth mandates. So previously on your podcast, another of our portfolio 
managers, Fiona Wilson, also talked about our process. So just to say that, again, we focus on having 
good reliable data, close collaboration between the portfolio managers and our data scientists. Our 
R&D process reasonably scaled with the focus on constant improvement and testing new ideas. The 
whole team is really an ecosystem about innovation, with machine learning and AI now playing an 
important role. And that is really the backbone of the quantitative process behind.  
 
 
 



John Pagliacci 
[00.22.20] 

Right. Yeah. And I've said this probably on this podcast with Fiona actually, as you mentioned in a 
previous episode, but you know, the real strength I think of what you guys are doing is, is not that 
you're using AI, but really the team that you have built around it where you have these sort of 
multidisciplinary experts coming together to sort of really optimize the outputs and inputs for that 
matter, in terms of how you go about managing the portfolio. So great of you to sort of re-emphasize 
that point because it's sort of paramount. So going back to the phases then, you said Phase one, you 
utilize the AI agents to screen for AI centrality and companies. Phase two, you use your GEMX 
process to really analyze or score how attractive the investment opportunities are from a quantitative 
standpoint. But it's really Phase three where the final investment decisions are made. And Phase 
three, the again, quote unquote sizing phase, as I like to call it, is entirely human driven. This process 
where you guys, as a group of portfolio managers, ultimately agree on investment decisions and 
weightings to take in any given position. Can you give us a sense of the sort of work that goes into 
this last human phase? And maybe you could frame it through the lens of a hypothetical example. 
Say, for instance, the AI agents come back to you and indicate with, let's say, a pretty high degree of 
confidence that Microsoft, for example - I'm picking out an arbitrary company here - they come back 
and say Microsoft has a very high AI centrality score. But your GEMX system says Microsoft 
earnings growth and revenue forecasts are sort of trending down. How would you determine whether 
or not to buy, hold or sell? I mean, does the fact that it's a true AI company hold more weight, or 
does the sort of fundamentals around the investment thesis matter more? 
 
Yvonne Jin 
[00.24.06] 

You know what? I think it depends. And it's really an art to some extent. And that's why it's 
important to really have human in the loop. So right now, because this portfolio has 50 names, it just 
happened to be that really majority of these names happen to be high conviction names from both 
the phase one and phase two. And then it's our human portfolio managers role to actually review 
each of the names and assess those high conviction companies to a certain confidence level of 
inference, to validate the evidence behind. I would say if you see a company with very relevant AI 
theme, but the revenue is trending down, it's not really a buying model. It might be a sell from a 
quantitative perspective. We would really look into the evidence to understand if it's real. And if we 
see a concern from a fundamental earnings growth perspective, we don't really think that should 
belong to this portfolio. Like, why would we invest in a name that doesn't have a positive earnings 
outlook, despite it might being associated with AI theme. So I think both are important. And we're 
really looking at the intersection of both. And the other very important part is we basically assess 
other fundamental factors, put it under the context of macroeconomic conditions that shape the AI 
universe. And, in particular, I think risk matters a lot. And this is particularly true for this Fund 
because within the AI universe, you have a spectrum of stocks with the risk ranging from aggressive 
growth, to growth, to market-like, or even to high quality compounders. So it's very important for 
the Fund to provide a risk profile that is aligned with overall AI economy, which is, of course, 
shifting day and night. And the weights allocation-wise also need to be aligned with our conviction 
on the different subcomponents of the universe and, in particular, when it comes to AI enablers and 
adopters. So I would like to think this way, the natural language framework helps us understand a 
company's relevance to the theme, which is the beta. GEMX seeks to provide insights to help us 
evaluate the potential source of alpha. And portfolio managers will take all this information to help 



inform their investment decision making, to select securities that meet the investment objective and 
appropriate risk requirements for the Fund, ultimately.  
 
John Pagliacci 
[00.26.35] 

Great. Well, that was a great summary of the phases there. Thanks so much, Yvonne, for taking us 
through that. As we always do, we're getting towards the end of our of our time slide here, as we 
always do to wrap up our episodes, we like to finish with our, oh, by the way, segment. It's just sort 
of a fun little way to end things off where we can raise some interesting tidbits of information, could 
be from around the world of markets or finance, or occasionally we just throw out some fun, 
completely random trivia facts for dinner parties. So I'll let you noodle on that for a second, and I'll 
start us off today, since you are a first timer to the show, and I'm borrowing this from our colleague 
Mark, who presented an interesting parable the other day. So I would take investors, to think about 
where you were 25 years ago. Picture yourself in the early 2000, a revolutionary new device is about 
to change how people organize their lives, manage their contacts, schedule meetings, access 
information on the go right from their pocket. Remember, this is years before the iPhone and most 
people's phones had a screen that looked like it was borrowed from Nintendo Game Boy. You know 
what I'm talking about, that swampy green with a little bit of black. You decide that you cannot pass 
up the opportunity to invest in this game-changing technology. So you call up your broker or your 
advisor and decide to invest a sizable sum in Palm Pilot. Remember those? I do. I thought I was 
pretty hot stuff riding the GO train, coming into work, tapping the screen with my little stylus, but 
that would have been a terrible investment. Palm Computing ultimately faded away into obscurity 
after failing to keep up as touchscreens, really, and mobile internet access began to emerge. So I 
guess the punchline here is that despite the allure of a new technology, it can be a very risky 
proposition to bet on a single company. And when you apply that to what we're seeing in today's 
world, I think the same is very true about the AI buildout that we're seeing today. So keep that in 
mind, as I know, and our listeners are probably gung ho to get some AI exposure, and you might 
think you can do it better than anyone else and pick a name or two and, you know, have it grow to 
the moon. But there's risk there, so just keep that in mind. Yvonne, is there anything interesting 
would you like to share any tidbits from around the world of AI perhaps or anything else?  
 
Yvonne Jin 
[00.28.47] 

Yeah, sure. First, I think that's a great example. It just reminds us how important it is to diversify and 
also the whole AI build out, it's a team effort. It's not about one single company. So that's why it's 
important to have many different names, you know, exposure to different sectors, different parts of 
the pockets. But here I want to provide a personal anecdote. So there was a defining moment in my 
AI journey, and that's why I really want to speak to it, because it's so important to my AI journey, to 
the whole work that we have been doing. So during Christmas season of 2024, I took a day off and 
spent the whole day talking to ChatGPT-4o. It was at the time the most charming model. So my goal 
was to not simply to use the technology, but I really want to understand how it works. Its underlying 
philosophy, psychology, assumptions, limitations and response mechanisms. So from that 
experience, I established a set of principles for working with AI. First thinking independently. 
Second, encourage creativity and diversity of ideas. A small tip would be, try to add the keyword 
“brainstorm” in your prompts to really allow it to give you many different ideas. Third, verify 
information. Fourth, understand how AI generates responses. Understand it's really a conditional 



probability. Fifth, be specific and clear in prompts. Sixth, challenge its reasoning. And seventh, look 
beyond AI by diversifying information source. Read a good book before 2023. Look at something 
human produced before, I actually started to read more after that. Looking back, these are the same 
principles we apply in our investment process and are what enabled our team to innovate effectively. 
They helped us apply sound judgment, balance creativity with rigour, and ultimately bring this 
product, the AI ETF to life. The philosophy from our group is that future will not belong to those 
with the most advanced technology. It will belong to those who know when to use technology and 
when not to. Sure that AI can make our work more scalable, but it doesn't make our work easier. It 
changes the frontier of challenges and also allow us humans to focus on judgment. Conscious 
decision-making under uncertainty, risk awareness, and creativity. Our vision is to build an 
investment team of AI fluent individuals who can continuously grow our careers with innovation as 
one of the core foundations. Ultimately, and even just for the AI theme itself, to play out 
economically. I think AI should not be replacing human. It should really act as a force multiplier in 
that endeavor. Empowering people to focus on what human can do.  
 
 
John Pagliacci 
[00.31.58] 

Wow. Great stuff. Great personal anecdote. I mean, I don't know if I misheard you, but at the outset 
there, did you say ChatGPT-4o on your day off? That was the most charming model at the time? 
Does your husband know what you were doing that day off with ChatGPT-4o, Yvonne?  
 
Yvonne Jin 
[00.32.19] 

Well, I kind of persuaded him to really use ChatGPT more to understand. Yeah, you know what? 
I've never really, I feel like it’s kind of dangerous to really use ChatGPT for, you know, personal 
emotional use. So I was really trying to sus it out. It’s more an Among Us game, you know, if you 
have played that before.  
 
John Pagliacci 
[00.32.22] 

Yes. Very popular with my kids. Yes. Well, that was excellent. I really liked that episode, and I 
would love to get you back on for some more discussion on this at some future date, but really 
appreciate your time, Yvonne. Thank you.  
 
Yvonne Jin 
[00.32.34] 

Thank you.  
 
John Pagliacci 
[00.32.35] 

Thank you again, everybody for tuning in. I hope you enjoyed this episode. And if you are enjoying 
the podcast series, please do give us a follow on your platform of choice so you don't miss any 
episodes. And of course, I am always open and welcome to get your questions or feedback for new 
ideas or content for future episodes. If you email Insights@GuardianCapital.com, that will come 



directly to me, so your feedback will be taken into consideration. Sorry and I should mention as well 
that before we wrap up, if you would like to learn more about the fund that we mentioned in our 
discussion today, Guardian i3 AI Technology and Innovation Fund, you can visit our website at 
GuardianCapital.com/InvestmentSolutions, where we have built a dedicated new spotlight page with 
all of the details on this new fund. Or simply, you can search for the ticker for the ETF series of this 
fund, which goes by GIAI that's listed on the Toronto Stock Exchange. That is all for today. Thanks 
everybody. And we will catch you next time.  
 
Yvonne Jin 
[00.33.31] 

Thank you.  
 
 
Important disclosures.    
The i³ Investments™ Team is a portfolio management team with Guardian Capital LP, a registered 
portfolio manager. The i³ Investments™ Team combines quantitative and fundamental analysis in 
managing investment portfolios. The quantitative component of the team’s investment process has 
evolved as new tools and datasets have become available and, over time, new quantitative models 
which incorporate aspects of artificial intelligence have been incorporated. The i³ Investments™ 
Team provides a modern approach to portfolio construction, combining the advantages of 
quantitative analysis, big data, and artificial intelligence with the experience, perspective, and 
decision-making of our investment team. The application of quantitative investment analysis that 
incorporates artificial intelligence and machine learning in a forecast model is forward-looking and 
the simulated results are subject to inherent limitations. Investment strategies which rely on 
predictive artificial intelligence and quantitative models may perform differently than expected, as a 
result of, among other things, the factors used in the models, the weight placed on each factor, 
changes from the factors’ historical trends and the limitations of technology in the construction and 
implementation of the models. There is no guarantee that the use of the quantitative model and 
artificial intelligence will result in effective investment decisions. There are no guarantees that 
dividend paying stocks will continue to pay dividends. All investments are subject to risk, including 
loss. There is no assurance that any investment strategy will be successful. 
 
This commentary is for 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 
here in. 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 L.P. This information is not 
intended for distribution into any jurisdiction where such distribution is restricted by law or 
regulation. References to particular companies or securities, if any, are included for informational or 
illustrative purposes only, and are not an endorsement, recommendation or sponsorship of any 
security or entity cited. Views expressed regarding a particular company, security, industry or 
market sector should not be considered an indication of trading intent of any investment funds or 
current holdings of any investment funds. Portfolio holdings discussed are as at a particular point in 
time, and may not be representative of the fund's current or future investments, or imply that 
investment in the securities identified were or will be profitable. There is no assurance that these 
securities will be purchased in the future or are currently held in the fund's portfolio. Please read the 



prospectus or fund facts before investing as it contains important information, including a summary 
of the risks about the Guardian Capital mutual funds and exchange traded funds.    
 
Commissions, trailing commissions, management fees and expenses all may be associated with 
investments in mutual funds and ETFs. 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 a 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. 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. Guardian Capital mutual funds and ETFs are only 
qualified for sale in certain provinces or territories of Canada.    
 
The opinions expressed are as of the date of publication 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 may include 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 an 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 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 parties, which we 
believe to be reliable, however, we cannot guarantee its accuracy. Guardian capital LP is the 
manager of the Guardian Capital 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 the Manager of the Guardian Capital mutual funds and ETFs, and 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 and its affiliates, please visit 
www.guardiancapital.com. All trademarks, registered and unregistered, are owned by Guardian 
Capital Group Limited and are used under license. © Guardian Capital LP 2026. All rights reserved. 



 


