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John Garrity, CFP®, AIF® You have likely seen headlines and news reports discussing artificial intelligence as a
Managing Principal, Chief major technological advancement. Al’s potential to transform everyday life has
Investment Officer people talking about its use cases and the stock market buzzing about new investment
opportunities. The chart below graphs the number of S&P 500 earnings call
Noah Gauthier, CRPC® transcripts that mention the following Al phrases: “artificial intelligence” or
Wealth Advisor, Head of Client “generative Al”. Two notable themes emerge: (1) companies have been discussing Al
Communications for over a decade, and (2) the recent number of mentions around Al is slowing.

While the launch of OpenAl’s ChatGPT chatbot in 2022 raised investors’ awareness of

Al, companies were already talking about the technology. The first mentions started

Associate Wealth Advisor, Head of e years ago, when a handful of S&P 500 companies mentioned one of the Al phrases

Operations in 2014. The number of mentions increased throughout 2016 and 2017 before
gradually declining over the next five years. The comments during this period were
broad and discussed use cases for the emerging Al field, such as this 2015 comment
by Johnson & Johnson, a pharmaceutical company: “Artificial intelligence, machine
learning, and advanced sensors are creating new opportunities to take advantage of
the best clinical and wellness expertise.” Statements like this show that companies
were working on Al in the years before the technology went mainstream.

Steven Schnobrich

The number of Al comments surged after the November 2022 release of ChatGPT
(yellow bar). For context, 22 companies mentioned one of the Al phases on their Q4
2022 earnings calls. The number of mentions doubled to 45 in Q1 2023, the quarter
after ChatGPT’s release. The number of mentions rose to 83 in Q2 2023 and peaked
at 127 in Q3 2023. Since peaking, the number of mentions has declined during the
past two quarters, with only 102 mentions in Q1 2024. The declining number of
comments suggests that the recent hype around Al may be starting to fade. As more
companies integrate Al, the question is whether Al is a game changing technology
worth the hype or simply another step forward in technology.

FIGURE 1 - Number of S&P 500 Earnings Calls Mentioning Artificial Intelligence (Quarterly)
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Important Disclosures

PEAK Wealth Management LLC a Registered Investment Adviser, offers global, risk-managed, multi-asset class, and index-focused
portfolio strategies to individual advisory clients. Please visit our website www.peakwealthNH.com for more information and to review
the firm’s Form ADV Part 2A. All investments carry a certain risk, and there is no assurance that an investment will provide positive
performance over any period. An investor may experience loss of principal. Investment decisions should always be made based on the
investor’s specific financial needs and objectives, goals, time horizon, and risk tolerance. The asset classes and/or investment strategies
described may not be suitable for all investors and investors should consult with an investment adviser to determine the appropriate
investment strategy.

Exchange-traded funds (ETFs) are subject to risks similar to those of stocks, such as market, interest rate, foreign exchange, and liquidity
risks. An investor in ETFs may bear indirect fees and expenses charged by the ETFs in addition to their direct fees and expenses, and is
subject to the risk of loss of principal. ETF sponsors may suspend trading in ETFs and may not honor redemption requests. ETFs may
trade at a discount or premium to their net asset value and are subject to the market fluctuations of their underlying investments. When
considering investing in an ETF, you should consult your financial advisor and accountant on how investing in the fund will affect your
taxes.

Before investing in an ETF, you should read both its summary prospectus and its full prospectus, which provide detailed information on
the ETF’s investment objective, principal investment strategies, risks, costs, and historical performance (if any). The SEC's EDGAR system,
as well as Internet search engines, can help you locate a specific ETF prospectus. You can also find prospectuses on the websites of the
financial firms that sponsor a particular ETF, as well as through your broker.

Past performance is no guarantee of future results of any ETF.

Information obtained from third-party sources is believed to be reliable but is not guaranteed. The Firm makes no representation
regarding the accuracy or completeness of information provided herein. All opinions and views constitute our judgments as of the date
of writing and are subject to change at any time without notice.

The S&P 500 Index is a commonly recognized, market-capitalization-weighted index of 500 widely-held companies, designed to
measure the performance of US large-cap stocks. The Russell 3000 Index is a free float-adjusted, market-capitalization-weighted index
which measures the performance of the largest 3,000 US companies representing approximately 98% of the investable US equity
market. The MSCI All Country World Index [ACWI] is designed to measure the performance of the global equity market and is a free
float-adjusted, market-capitalization-weighted index composed of large- and mid-cap stocks of companies located in developed and
emerging countries throughout the world. The MSCI ACWI ex-USA Index is designed to measure the performance of the global equity
market excluding the US component and is a free float-adjusted, market-capitalization-weighted index composed of large- and mid-
cap stocks of companies located in developed- and emerging-market countries. The Bloomberg Barclays US Aggregate Bond Index
[BBG Barc Agg] provides a broad-based measure of the fixed-rate US investment-grade debt market. The Bloomberg Barclays Global
Aggregate Bond Index [BBG Barc Global Agg] measures global investment-grade, fixed-rate debt from both developed- and emerging-
markets. The J.P. Morgan Global Aggregate Bond Index (JPM GABI) provides a broad-based measure of the global fixed-rate,
investment-grade debt markets. The JPM GABI is a US dollar denominated, investment-grade index with asset classes from developed
and emerging markets. Cash refers to overnight Fed funds.
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