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It's not what you say — it's how
you ask

Artificial intelligence (Al) has clearly been a dominant market, economic
and workflow theme over the past few years following the proliferation of
large language models (LLMs). Many have started to use Al tools in their
day-to-day, some have not. Some believe it will change our world, others
believe it is simply another technology tool to help be more productive,
perhaps with a financial bubble along the way. This Ethos is not about
how much compute we need and how we will power those data centers,
it is about using Al.

Google search trends among Large
Language Models

Llama

100 e ChA{GPT e Gemini === DeepSeek

90
80
70
60
50
40
30
20
10 --._—.—ﬂdﬁ
0

™ ™ ™ ™ ™
\‘1/ NP2 22N/
& @ W@ N

|

§
v})

Q\‘lzb‘ ,@P‘ 4\‘1?‘ c}q,"‘ &‘{9
F I ¥
Source: Google, Purpose Investments

We are not Al super users, but we do use it across various areas. Years
before these LLMs hit the public’s consciousness, we started dabbling in
machine learning related to our more quantitative research and
management. Now with the continued advancement of LLMs, the use
cases of Al have really increased.

Sign up here if you do not already receive the Market Ethos directly to your inbox.
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Summarization is a big one. Al-generated summaries of earnings calls is very useful and time saving, with limited loss
of content. Report summaries are also useful. Those great 100+ page analyst reports are the best, but sometimes
reducing can enable us to get through more of them. For the record, we still read some from cover to cover (in case any
of the analyst authors of such reports are reading this Ethos).

Upload a report or reports into ChatGPT and ask it to summarize. Or better yet, ask it more specific questions like what
is the biggest concern of management, or risk to margins. By extracting information across various sources, it can
uncover things that may not have been on your radar.

Enrichment is quickly becoming a valuable output from LLMs. Have you ever received a generic email trying to market
or sell you something? Maybe even from an asset management firm, with a really great fund or ETF? The low open rate
on such communications leaves much to be desired. Using Al to create much more customized communications,
incorporating specifics about the client/recipient, can greatly improve the readership. Even using tools to make
communication content can save time and improve quality.

Search is quickly becoming more user friendly with LLMs. Everyone is familiar with a traditional search on a given topic,
such as google. You receive a list of potentially applicable links to content on your inquiry. Sure, you have to scroll past
the ‘sponsored’ links companies have paid to show up at the topic and then spend time sifting through the rest to find
what you are looking for. LLMs such as ChatGPT certainly provides a much more succinct output that is often much
more on point. We use search engines much less now and encourage readers to try it out on LLMs, if you have

not already.

Many tasks such as summarizing market news, analyzing data, or drafting client communications can now be prepared
using LLMs. Even the title of this report was generated using an LLM, pretty good right? While it is true that Al will allow
us to save time due to making information more accessible, relying too much on it might weaken our ability to think
critically. Mainly because it is too easy and too compelling.

Traditional search engines are more time consuming but you also enjoy better clarity on the source. For instance,
search for energy demand in 2025 and you see a number of links. Some are from reputable organizations such as the
International Energy Agency (IEA) or British Petroleum. Other links are from sources, let’s say, that are more suspect.
Like a blogger in their basement (exaggerating for effect). The reader can decide which sources to put more credence
behind, or read all and use that important critical thinking skill to come to your own conclusion.

An LLM output with a similar question, the output is on point, well-constructed and easy to read. There may be sources
cited, but it's challenging to differentiate between content from a more trusted source or one that you may view as less
objective because it is an amalgamation of many sources.

Prompt paradox — The answer you receive from an LLM is based on a slice of available information and is based on
the prompts you feed into it. How you ask or frame the question impacts the answer or output. Which means it can just
as easily reinforce existing biases as it can uncover new insights. If you were to word the prompt in a more bullish tone,
you'll likely get an associated output you were hoping for, not necessarily the right one or one that would encourage
critical thinking. Learning to use LLMs as a helper rather than a substitute for thinking will be vital. Otherwise, you’re just
getting a high tech “Yes-man”.
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The following is an oversimplification and exaggeration, asking a popular LLM why someone should buy or sell gold.

Prompt: Why should I buy gold?

Prompt: Why should I sell gold?

Gold remains a popular investment due to its role as a
safe haven in times of economic uncertainty and its
ability to diversify a portfolio. Here’s why it might be a
good addition to your investment strategy:

Hedge against inflation:

Gold often holds its value when paper currencies
decline, offering protection against inflation and
currency risk.

Portfolio diversification:
Its performance typically differs from stocks and bonds,
which can reduce overall portfolio volatility.

Safe haven asset:

In periods of market or geopolitical turbulence, investors
often turn to gold, considering it a stable asset when
other investments face stress.

Liquidity and global demand:
Gold is highly liquid and is in demand worldwide, adding
to its attractiveness as a long-term store of value.

Limited supply:
Being a finite resource, gold’s scarcity may help support
its price over the long run.

While gold can be volatile in the short term and does not
provide income like dividends or interest, it may still be a
wise choice for preserving wealth and mitigating

overall risk.

Selling gold can be a strategic move for several reasons:

Liquidity:

Gold is a tangible asset that can be quickly converted to
cash, which is useful for emergencies or new
opportunities. Capturing gains when prices are high may
also be advantageous.

Market conditions:

Gold prices often peak during periods of economic
uncertainty or geopolitical tensions. Selling when
demand is high can secure profits before any potential
downturn.

Portfolio management:

If gold has grown to dominate your portfolio, selling
some can help rebalance and reduce concentration risk.
Converting gold to cash also provides capital for
diversifying into other asset classes that may offer better
returns or income, like stocks or bonds.

Opportunity cost:

Since gold doesn’t generate income like dividends or
interest, reallocating funds could allow you to invest in
assets that yield regular returns.

Ultimately, the decision to sell should align with your
financial goals and market outlook. Consulting a financial
advisor can help ensure your decision fits your overall
strategy.

One output is rather positive on gold while the other is rather cautious. While the comparison in the prompt is clear, the
real challenge arises when even minor changes in the wording of a prompt has a significant impact on the response.
The user may not be aware or even understand why changing a few words results in a different output. The difference
in verdict is not only determined by the info provided in the prompt but highlights how much results can depend on the
written prompt—just ask the newest professional role in Al, the prompt engineer. The ability to precisely articulate what

you're looking for in a prompt is critical.

The wording in your prompts can fuel confirmation bias and since it is not entirely clear how an LLM moves from prompt
to response, it may be hard to detect. Too much confirmation bias hurts critical thinking.

Remember in school when you were asked to write a book report or a report on a specific topic? Nobody liked it, write
2,000 words on topic X. And now people have LLMs to easily create it. But what might not have been apparent at the
time of doing those book reports was that it was actually designed to foster critical thinking. You were forced to
research, determine what is important, what is not important and formulate your report.

One of the risks of Al & LLMs is a further deterioration of people thinking critically about topics. Counter to this is the
increased ease of gathering information on a topic—you just have to be careful how to ask.
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Final thoughts

The benefits of Al are very impressive, and we are still in the early days of application development. Sure, there are
risks such as higher confirmation bias, but the benefits are so much greater. Regardless of your application choice, we
encourage you to explore. It clearly adds to productivity.

Just for fun, we put this report content through a preferred Al detector. It uses Al to detect Al. 12% text appears to be Al
generated, roughly the same amount of content in the side-by-side comparison, the rest is original content in case you
were getting worried.
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Source: Charts are sourced to Bloomberg L.P., Purpose Investments Inc., and Richardson Wealth unless otherwise noted.

The contents of this publication were researched, written and produced by Purpose Investments Inc. and are used by Richardson Wealth Limited for information purposes only.

*This report is authored by Craig Basinger, Chief Market Strategist at Purpose Investments Inc. Effective September 1, 2021, Craig Basinger has transitioned to Purpose Investments
Inc.

Disclaimers

Richardson Wealth Limited

The opinions expressed in this report are the opinions of the author and readers should not assume they reflect the opinions or recommendations of Richardson Wealth Limited or its
affiliates. Assumptions, opinions and estimates constitute the author's judgment as of the date of this material and are subject to change without notice. We do not warrant the
completeness or accuracy of this material, and it should not be relied upon as such. Before acting on any recommendation, you should consider whether it is suitable for your particular
circumstances and, if necessary, seek professional advice. Past performance is not indicative of future results. The comments contained herein are general in nature and are not intended
to be, nor should be construed to be, legal or tax advice to any particular individual. Accordingly, individuals should consult their own legal or tax advisors for advice with respect to the
tax consequences to them.

Richardson Wealth is a trademark of James Richardson & Sons, Limited used under license.

Purpose Investments Inc.

Purpose Investments Inc. is a registered securities entity. Commissions, trailing commissions, management fees and expenses all may be associated with investment funds. Please
read the prospectus before investing. If the securities are purchased or sold on a stock exchange, you may pay more or receive less than the current net asset value. Investment funds
are not guaranteed, their values change frequently and past performance may not be repeated.

Forward Looking Statements

Forward-looking statements are based on current expectations, estimates, forecasts and projections based on beliefs and assumptions made by author. These statements involve risks
and uncertainties and are not guarantees of future performance or results and no assurance can be given that these estimates and expectations will prove to have been correct, and
actual outcomes and results may differ materially from what is expressed, implied or projected in such forward-looking statements. Assumptions, opinions and estimates constitute the
author's judgment as of the date of this material and are subject to change without notice. Neither Purpose Investments nor Richardson Wealth warrant the completeness or accuracy
of this material, and it should not be relied upon as such. Before acting on any recommendation, you should consider whether it is suitable for your particular circumstances and, if
necessary, seek professional advice. Past performance is not indicative of future results. These estimates and expectations involve risks and uncertainties and are not guarantees of
future performance or results and no assurance can be given that these estimates and expectations will prove to have been correct, and actual outcomes and results may differ materially
from what is expressed, implied or projected in such forward-looking statements. Unless required by applicable law, it is not undertaken, and specifically disclaimed, that there is any
intention or obligation to update or revise the forward-looking statements, whether as a result of new information, future events or otherwise.

Before acting on any recommendation, you should consider whether it is suitable for your particular circumstances and, if necessary, seek professional advice.

The particulars contained herein were obtained from sources which we believe are reliable but are not guaranteed by us and may be incomplete. This is not an official publication or
research report of either Richardson Wealth or Purpose Investments, and this is not to be used as a solicitation in any jurisdiction.

This document is not for public distribution, is for informational purposes only, and is not being delivered to you in the context of an offering of any securities, nor is it a recommendation
or solicitation to buy, hold or sell any security.

Richardson Wealth Limited, Member Canadian Investor Protection Fund.
Richardson Wealth is a trademark of James Richardson & Sons, Limited used under license.
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