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Brian Belski - Chief Investment Strategist and leader of the Investment Strategy Group, BMO Capital Markets -
has a strong track record of forecasting equity markets and is a reqular resource in the business media and a
frequent guest on CNBC, Fox Business, Bloomberg and BNN. Brian is also the Portfolio Manager of BMO U.S.
Equity Plus Fund and BMO U.S. All Cap Equity Fund.

Brian and his capital markets team have provided the following research update that is influencing their portfolio
management of the BMO U.S. Equity Plus Fund and the BMO U.S. All Cap Equity Fund.

Summary
In this report Brian presents the U.S. Strategy Comment and Canadian Strategy Snapshot for June 2025.

U.S. Strategy Comment - Key Points - Revisiting Our Tech Overweight as Performance Roars Back - June
2025

Summary: Our Sector Stance Has Not Changed — We Remain Overweight but Selectivity Remains the Key

Main Points:

e Technology stocks have been on a tear, but fundamental dispersion trends still suggest an active approach
is warranted

e Semiconductors continue to be the growth engine within the sector

o Smaller industries such as IT services, communications equipment and electronic equipment have
appealing value attributes

e Ranking individual sector stocks on growth and value factors yields many opportunities

Canadian Strategy Snapshot - Key Points - Our Neutral Stance on Industrials - June 2025

First Quarter Observations:

e While Industrials continue to lag year-to-date and from the market low, the sector saw sharp
outperformance post the Canadian election due to both reduced trade rhetoric and, we believe, a
developing capex trade.

e Although valuations have improved and stabilized, Industrials remain an expensive sector.

e Purchasing Managers Indices continue to point to modest inventory builds and as such, slow earnings
momentum.

e However, revision trends have been TOO NEGATIVE and likely bottomed in early 2025 and will be a key
driver in 2H25.
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BMO Mutual BMO U.S. Equity Plus Fund and BMO U.S. All Cap Equity Fund June 2025

Performance as of May 31, 2025

Returns (%)’

Annualized Rates of Return (%) in CAD - As of May 31, 2025 - Trailing

i . Morningstar
Inception 4 3m v v 3y sy )
Date Rating Overall
BMO U.S. Equity Plus Fund - Series F 2014-11-13 | 5.17 | -3.85 | -0.70 | 18.70| 19.02 | 16.14 | 13.22 | 13.53 XK KKK
(anada Fund US Equity Category 525 | -4.77 |-3.07 |11.01]13.38|12.63|10.31|10.93 -
Excess Return -0.08 | 0.92 | 237 | 7.69 | 5.64 | 3.51 | 2.91 | 2.60
# Funds in Category 1,212 | 1,185 [1,171|1,145|1,033 | 897 | 556 -
. Morningstar
Inception .
™ Rating
Date dedde
Overall
BMO U.S. All Cap Equity Fund - Series F | 2021-06-01 | 6.11 | -5.36 |-5.32 | -3.63 | 16.97 | 23.53 | 18.84 | 12.52 XXKK
(anada Fund US Equity Category 525 | -4.77 |-4.31]-3.07 | 11.01|17.57 | 13.38] 9.98 -
Excess Return 0.86 | -0.59 |-1.01|-0.56 | 5.96 | 5.96 | 5.46 | 2.54
# Funds in Category 1,212 | 1,185 | 1,171 (1,711,145 - |1,033]| -

'Returns are calculated as Total Return.

Annual Rates of Return (%) in CAD - As of May 31, 2025 - Calendar Year Returns (%
ame 02 0 0 0 020 2019 2018 20 016 20

BMO U.S. Equity Plus Fund - Series F 37.73 | 25.40 | -14.67 | 26.89 | 14.31 | 26.92 | -0.75 | 12.26 | 8.98 | 15.73
Canada Fund US Equity Category 27.73 | 17.98 | -13.32 [ 23.46 | 12.60 | 22.62 | -0.64 | 12.73 | 5.60 | 13.49
Excess Return 10.00 | 7.42 | -1.35 | 3.43 | 1.71 | 430 |-0.12]|-0.46 | 3.39 | 2.24
# Funds in Category 1,156 | 1,359 | 1,400 |1,427 |1,636|1,565|1,432|1,300|1,124| 1,019

ame 024 0 0
BMO U.S. All Cap Equity Fund - Series F | 39.06 | 24.73 | -17.19

Canada Fund US Equity Category 17.98 | 17.98 | -13.32
Excess Return 21.08 | 6.75 | -3.87
# Funds in Category 1,156 | 1,359 | 1,400

Source - BMO GAM. Data through May 31, 2025. US Equity Category is represented by Morningstar’s Canada Fund US Equity Category.
“Since inception returns are presented from November 14, 2014 to May 31, 2025. *Since inception returns are presented from June 2,
2021 to May 31, 2025. Past performance is not indicative of future results. Series F units are only available to investors who participate
in eligible wrap programs or flat fee accounts with their registered dealers that have entered into a Series F Agreement with BMO
Investment Inc. “BMO US Equity Plus Fund - Series F: Overall Rating of 5 stars out of 1,212 funds. The Fund received a Morningstar
Rating of 5 stars over 3 years (1,033 funds), 5 stars over 5 years (897 funds) and 4 stars over 10 years (556 funds). ““BMO US All Cap
Fund - Series F: Overall Rating of 4 stars out of 1,212 funds. The Fund received a Morningstar Rating of 4 stars over 3 years (1,033
funds). Morningstar Rating is for the F share class only; other classes may have different performance characteristics. Past performance
is no guarantee of future results.
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BMO Mutual BMO U.S. Equity Plus Fund and BMO U.S. All Cap Equity Fund ~ june 2025

. . 2

Fund at a Glance - BMO U.S. Equity Plus Fund Top Holdings

R RO R RO O Apple Inc. 5.4%

This fund's obJectlve is to prowde long-term capital Microsoft Cor 4.9%
Investment Objective growth by investing primarily in equity securities of P 20

U.S. and Canadian large capitalization companies. NVIDIA Corp. 4.2%
e Bank of Montreal 3.6%
Investment process  Bottom-Up fundamental analysis Amazon.com Inc. 3.4%
L o mmm—™— " Bank of America 3.2%
..R.ISk Ratlng _MEdIUm Y Shoplfy Inc. 3.1%
Typical Holdings 20 - 70 names e Alphabet Inc. €l A 3.0%
Benchmark Index 75% S&P 500 TR Index (cS) and 25% S&P/TSX UnitedHealth Group Inc. 2.7%
‘Composite TR Index e Oracle Corp. 2.6%
Sector Constraints +/-10% Sector Weight o TOTAL 36.2%
_Market Exposure Large Cap

1All investments involve risk. The value of a Mutual Fund can go down as well as up and you could lose money. The risk of a Mutual
Fund is rated based on the volatility of the Mutual Fund’s returns using the standardized risk classification methodology mandated by
the Canadian Securities Administrators. Historical volatility doesn’t tell you how volatile a Mutual Fund will be in the future. A Mutual
Fund with a risk rating of “low” can still lose money. For more information about the risk rating and specific risks that can affect a
Mutual Fund’s returns, see the BMO Mutual Fund'’s simplified prospectus.

Sector Breakdown (%)

= Information Technology Region Breakdown (%)
= Financials 80.0
30.0 68.3
= Consumer Discretionary 250 70.0
= |ndustrials 20.0 “US 60.0
= Communication Services ~ 15.0 Conad 50.0
| |
= Health Care 10.0 e 40.0 296
5.0 I I I I I I = Luxembourg 30.0
= Energy
0.0 JERE S ! : : : = [reland 20.0
= Consumer Staples o0w ¢ ® 5 5 00 g £ 02
o EcxSageg BES 10.0 13
i 2 2 0Oc S ows o . 0.9
= Materials Ee 2525w hw=35 0.0 -
SE8232¢8 ©2§ : 0w o
= Real Estate IS EI E = g 5 5 <
S g 5§ 2 9
= Utilities 3 8 € =
5
= Other 3

*Top Ten Holdings as of May 31, 2025. Sector & Region Breakdown as of May 31, 2025. For illustrative purposes only. The portfolio
holdings are subject to change without notice and only represent a small percentage of portfolio holdings. They are not recommendations
to buy or sell any particular security.
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BMO Mutual BMO U.S. Equity Plus Fund and BMO U.S. All Cap Equity Fund June 2025

. H 2
Fund at a Glance - BMO U.S. All Cap Equity Fund Top Holdings
Apple Inc. 7.1%
This fund’s objective is to provide long-term capital [_)p 00
Investment Objective  growth by investing primarily in equity securities of Microsoft Corp. 6.8%
U.S. companies of any size of market capitalization NVIDIA Corp. 4.2%
Oracle Corp. 3.7%
Investment process ‘Bottom-Up fundamental analysis Alphabet Inc. Cl A 3.6%
Risk Rating’ Medium Amazon.com Inc. 3.5%
Typical Holdings 60 - 80 names UnitedHealth Group Inc. 3.5%
Shopify Inc. 2.8%
Benchmark Index S&P 1500 Index )
Berkshire Hathaway Inc. 2.6%
_§_ector Constrq_l_r_lts __l_\!o Sector Con§_t_ra|nts Broadcom Inc. 2.6%
_Market Exposure (All Cap TOTAL 40.3%

'All investments involve risk. The value of a Mutual Fund can go down as well as up and you could lose money. The risk of a Mutual
Fund is rated based on the volatility of the Mutual Fund’s returns using the standardized risk classification methodology mandated by
the Canadian Securities Administrators. Historical volatility doesn’t tell you how volatile a Mutual Fund will be in the future. A Mutual
Fund with a risk rating of “low” can still lose money. For more information about the risk rating and specific risks that can affect a
Mutual Fund’s returns, see the BMO Mutual Fund'’s simplified prospectus.

Sector Breakdown (%) _
= [nformation Technology Reglon Breakdown (%)

= Financials
30.0

= Consumer Discretionary 550 1000 911
. ’ 90.0
= |ndustrials
20.0 80.0
= Communication Services 70.0
15.0 U.S 60.0
| |
= Health Care 100 o 50.0
' = (anada 40.0
= Energy 5.0 I I I 30.0
' = Luxembourg 20.0
= Consumer Staples I I :
' 00 r : : I Lo = Switzerland 10.0 423 12
= Materials Ssvaslm8gedo 0.0 -
5 ETt 58 oac SES v © W T
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*Top Ten Holdings as of May 31, 2025. Sector & Region Breakdown as of May 31, 2025. For illustrative purposes only. The portfolio
holdings are subject to change without notice and only represent a small percentage of portfolio holdings. They are not recommendations
to buy or sell any particular security.
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BMO Mutual BMO U.S. Equity Plus Fund and BMO U.S. All Cap Equity Fund June 2025

Fund Codes

BMO U.S. Equity Plus Fund

Advisor Series / US$ Advisor 2.20/2.20 BMO099744/BM0O79744 BMO098744/BM0O78744 | BMO97744/BMO77744

F Series / USS F 0.82/0.82 BM095744/BM040744

BMO U.S. All Cap Equity Fund

USS Advisor / Advisor Series 1.90/ 1.90 BMO079125/BM099115

USS F / F Series 0.82/0.82 BM040125/BM095115

*Front End = Sales Charge T Low Load and DSC purchase options are no longer available for sale. MER as of March 31, 2024.

Disclaimers (All charts are as of May 31, 2025 unless noted differently.)

Any statement that necessarily depends on future events may be a forward-looking statement. Forward-looking statements are not

guarantees of performance. They involve risks, uncertainties and assumptions. Although such statements are based on assumptions that

are believed to be reasonable, there can be no assurance that actual results will not differ materially from expectations. Investors are

cautioned not to rely unduly on any forward-looking statements. In connection with any forward-looking statements, investors should carefully
consider the areas of risk described in the most recent simplified prospectus.

This communication is intended for information purposes only. This update has been prepared by BMO Capital Markets Corp., the

portfolio manager of the BMO U.S. Equity Plus Fund & BMO U.S. All Cap Equity Fund and represents their assessment at the time of publication.
The comments contained do not necessarily represent the views of BMO Investments Inc. The views are subject to change without notice

as markets change over time. The information contained herein is not, and should not be construed as, investment advice to any party.

Investments should be evaluated relative to the individual's investment objectives and professional advice should be obtained with

respect to any circumstance.

Commissions, trailing commissions (if applicable), management fees and expenses all may be associated with mutual fund investments. Please

read the fund facts or prospectus of the relevant mutual fund before investing. The indicated rates of return are the historical annual compounded
total returns for the period indicated including changes in unit value and reinvestment of all distributions and does not take into account

sales, redemption, distribution or optional charges or income taxes payable by any unitholder that would have reduced returns.

Mutual funds are not guaranteed, their values change frequently, and past performance may not be repeated. Distributions are not

guaranteed and are subject to change and/or elimination.

For a summary of the risks of an investment in BMO Mutual Funds, please see the specific risks set out in the simplified prospectus.

BMO Mutual Funds are managed by BMO Investments Inc., which is an investment fund manager and a separate legal entity from Bank

of Montreal.

The viewpoints expressed by the Portfolio Manager represents their assessment of the markets at the time of publication. Those views are subject to
change without notice at any time. The information provided herein does not constitute a solicitation of an offer to buy, or an offer to sell securities nor
should the information be relied upon as investment advice. Past performance is no guarantee of future results. This communication is intended for
informational purposes only.

S&P®, S&P/TSX Capped Composite®, S&P 500® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”) and “TSX”

is a trademark of TSX Inc. These trademarks have been licensed for use by S&P Dow Jones Indices LLC and sublicensed to BMO Asset
Management Inc. in connection with BMO U.S. Equity Plus Fund and BMO U.S. All Cap Equity Funds.

Index returns do not reflect transactions costs or the deduction of other fees and expenses and it is not possible to invest directly in an Index. Past
performance is not indicative of future results.

BMO Global Asset Management is a brand name under which BMO Asset Management Inc. and BMO Investments Inc. operate.

performance, placing more emphasis on downward variations and rewarding consistent performance. Open-end mutual funds and exchange-traded
funds are considered a single population for comparison purposes. Ratings are calculated for funds with at least a three year history. The overall
rating is derived from a weighted average of three-, five- and 10-year rating metrics, as applicable, excluding sales charges and including fees and
expenses. ©2021 Morningstar Inc. All rights reserved. The information contained herein is proprietary to Morningstar and/or its content providers. It
may not be copied or distributed and is not warranted to be accurate, complete or timely. Neither Morningstar nor its content providers are
responsible for any damages or losses arising from any use of this information. Past performance does not guarantee future results. The top 10% of
funds in a category receive five stars, the next 22.5% four stars, the next 35% three stars, the next 22.5% two stars and the bottom 10% one star.
Ratings are subject to change monthly. Had fees not been waived and/or expenses reimbursed currently or in the past, the Morningstar rating would
have been lower. Ratings for other share classes may differ due to different performance characteristics.
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June 18, 2025
US Strategy Comment

Revisiting Our Tech Overweight as Performance
Roars Back

Our Sector Stance Has Not Changed — We Remain Overweight but Selectivity
Remains the Key

In an early March US Strategy Comment, we reiterated our Overweight stance for
Technology as sentiment toward the sector was souring since it was one of the most
exposed sectors to all the extremely negative tariff rhetoric at the time. Although sector
performance continued its slide into early April as tariff rhetoric got increasingly worse, with
it entering a bear market for the first time since 2022, performance has snapped-back
significantly since then as some of the more extreme tariff rhetoric has diminished. In fact,
the sector has gained roughly 34% since its April 8 price low, by far the best-performing S&P
500 sector during this timeframe outpacing the next best, Communication Services, by
nearly 10%, and pushing performance back into the black YTD. While the ferocity of the
rebound has been somewhat surprising, we are certainly not surprised that the sector was
able to rebound and recoup earlier in the year losses for all the reasons we laid out in that
report. And while we continue to expect the sector to outperform for the next 12- to 18-
months, which we base our sector opinions upon, we believe selectivity remains the key as
sector performance transitions from narrow mega-cap leadership to more broad-based
performance that has defined recent trends.

And, although intra-stock correlations have jumped given the elevated market volatility levels
over the past few months, which some may argue suggests a more passive approach,
fundamental dispersion has continued to trend higher and is the main reason we advocate for
a highly selective approach to sector positioning. While we still prefer slightly smaller stocks
within the sector with GARP attributes as our preferred strategy, we thought it would be
helpful to highlight some alternative selection approaches this time around. Specifically, we
decided to “decompose” GARP and identify what we would view as the growth and value
opportunities within the sector at both the industry and individual stock levels.

Main Points:
o Technology Stocks Have Been on a Tear, but Fundamental Dispersion Trends Still
Suggest an Active Approach Is Warranted
o Semiconductors Continue to Be the Growth Engine Within the Sector

o Smaller Industries Such as IT Services, Communications Equipment and Electronic
Equipment Have Appealing Value Attributes

e Ranking Individual Sector Stocks on Growth and Value Factors Yields Many
Opportunities

Implementation Strategies:

e  US Tactical Equity, US Dividend Growth, US Disciplined Value, US SMID portfolios

e Please see US Strateqy Portfolios and Investment Strategy Portfolios for recent
changes

Expertise is powerful.
Leam more So are votes.

For disclosure statements, including the Analyst Certification, please refer to page(s) 9 to 12.

BMO 9 Capital Markets

Investment Strategy

Brian G. Belski Chief Investment Strategist
brian.belski@bmo.com (212) 885-4151

Nicholas Roccanova, CFA Head of US Equity Strategy
nicholas.roccanova@bmo.com (212) 885-4179

Legal Entity:  BMO Capital Markets Corp.

US Strategy - S&P 500 Targets

Price Target Model 2025E
DDM 6,200
Fair Value P/E 6,000
Price Target 6,100
EPS Target Model 2025E
Macro Regression $250
Bottom-Up Consensus $270
Normalized EPS $230
[EPS Target $250
Implied P/E 24.4x

Source: BMO Capital Markets Investment Strategy

US Strategy - Recommended S&P 500 Sector
Weightings

Sector Opinion  Tgt. Wqt.
Communication Services Mw 9%
Consumer Discretionary ow 11%
Consumer Staples uw 4.5%
Energy MW 3.5%
Financials ow 14.5%
Health Care uw 9.5%
Industrials MW 8.5%
Information Technology ow 33%
Materials MW 2%
Real Estate MW 2.5%
Utilities MW 2%

Source: BMO Capital Markets Investment Strategy

OW: Overweight
MW: Market Weight
UW: Underweight

FOR ADVISOR USE ONLY.

12:58 ET~


https://research.bmo.com/report/3eb54f3e-684b-4f06-9eef-9d4a2ed966b8
https://research.bmo.com/links2/pdf/58856ff9-a9a6-47c7-a3de-7ce6ac8e3a7f?firmId=18524
https://research.bmo.com/links2/pdf/3259d9f9-3b3e-47e6-9e62-3fe77d504ae7?firmId=18524
https://research.bmo.com/links2/pdf/81a5be20-415a-48c3-a776-1c35a8f179a0?firmId=18524
https://research.bmo.com/links2/pdf/7cc287fb-7b60-4179-9669-1f4d2ded1a10?firmId=18524
https://research.bmo.com/report/ff027653-c6d4-4a60-9ea7-e2a8cef2a9ce
https://research.bmo.com/report/2ac92541-9352-4830-8c12-74688890af8c
https://research.bmo.com/analysts/QU5BTFlTVF8xODUyNF8xNTc
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Revisiting Our Technology Overweight as Performance Has
Roared Back

Technology Stocks Have Been on a Tear, but Fundamental Dispersion Trends Still
Suggest an Active Approach Is Warranted

Increasingly negative tariff rhetoric had caused Technology to be the hardest hit S&P 500 sector as
headlines worsened through early April. However, once the rhetoric began to diminish through a series
of pauses and negotiations, sector performance rebounded sharply. As Exhibit 1 illustrates, Technology
was down roughly 25% during 2025 as tariff rhetoric hit its fever pitch, but since its April 8 price low the
sector has gained roughly 35%, pushing its YTD tally back into the black and also roughly in line with the
S&P 500 after underperforming almost the entire year. In fact, since that price low it has been by far the
best performing sector, about 10% higher than the next best sector, Communication Services (Exhibit 2).
Despite this impressive performance, we still believe investors will need to employ a selective sector
approach when it comes to portfolio positioning.

Exhibit 1: Technology Has Made a V-Shaped Recovery

2025 YTD Performance
through 6/17/25 close
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5
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-15
-20
-25
-30
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D S o L o o e L L ¥ L = I
g — — — ~ o~ ~ [aa] [aa] [aa] < < < n N n O o)
———Technology S&P 500
Source: BMO Capital Markets Investment Strategy Group, FactSet.
Exhibit 2: Technology Has by Far Been the Best Performer Since Early April
Price Performance From 4/8/25 Technology Price Low
through 6/17/25 close
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Source: BMO Capital Markets Investment Strategy Group, FactSet.
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BMO 9 Capital Markets

For instance, although NTM P/E dispersion among Technology stocks has decreased the past two months
as the sector has rebounded, the latest levels remain above average and remain in a nearly year-long
uptrend (Exhibit 3). Higher levels of NTM P/E dispersion typically signal that there are distinct winners
and losers within the sector based on their earnings outlooks. Similarly, NTM EPS growth dispersion
across the sector remains elevated with the latest levels above the 50th percentile and much higher
than levels seen during late 2024 (Exhibit 4). This level of earnings differentiation does not necessarily
surprise us as companies have been forced to contend with many developments and heightened
uncertainty over the past year or so. Therefore, it makes sense that some firms are faring much better,
and others are faring much worse from a growth standpoint. With elevated fundamental dispersion
levels, we believe investors will need to practice active stock selection to take advantage of the
investment opportunities that are out there, especially those names with attractive growth and
valuation profiles.

Exhibit 3: NTM P/E Dispersion Has Been in a Nearly Year-Long Uptrend

Technology NTM P/E Dispersion
based on the coefficient of variation
0.44
0.43
0.42
0.41
0.40
0.39 AN
0.38
0.37
0.36
0.35
1/24 2/24 3/24 4/24 5/24 6/24 7/24 8/24 9/24 10/24 11/2412/24 1/25 2/25 3/25 4/25 5/25

——— NTM P/E Dispersion Average since 1990

Source: BMO Capital Markets Investment Strategy Group, FactSet, IBES.

Exhibit 4: NTM EPS Dispersions Has Also Increased to Elevated Levels

NTM EPS Growth Dispersion Percentile
based on the coefficient of variation

1.00
0.90
0.80
0.70
0.60
0.50 [~— ~
0.40
0.30

0.20
1/24 2/24 3/24 4/24 5/24 6/24 7/24 8/24 9/24 10/24 11/2412/24 1/25 2/25 3/25 4/25 5/25

——— NTM EPS Growth Dispersion Percentile 50th Percentile

Source: BMO Capital Markets Investment Strategy Group, FactSet, IBES.
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Semiconductors Continue to Be the Growth Engine Within the Sector

We believe the Semiconductor industry provides an excellent opportunity for growth, particularly since it
is at the forefront of the Al revolution. Although excitement and capital spend has stabilized more
recently, which probably means these stocks are unlikely to replicate the earnings surge over the past
two years (Exhibit 5), its earnings outlook (based on NTM and LTG expectations) remains one of the
strongest within Technology and more than double S&P 500 levels (Exhibit 6). We also believe this is
particularly compelling given that the group has become much more efficient with its operations as ROE
levels have been vastly improving for more than two years (Exhibit 7).

Exhibit 5: Semis Earnings Growth Has Cooled But Remains High Exhibit 6: Semis Growth Expectations are Quite Strong
NTM EPS Growth Blended EPS Growth Expectations
average of NTM and LTG
50
30 26.5
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25
30 20
15.5
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- A\ 107 1.4
10 = \/. / \/‘ 10 8.2
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2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 g Q Q& /\Q}, -Q\c.

S O
S D
Semiconductors Technology © N
Source: BMO Capital Markets Investment Strategy Group, FactSet, IBES. Source: BMO Capital Markets Investment Strategy Group, FactSet, IBES.

Exhibit 7: Improved ROE Should Support Future Semis Growth
Semiconductors NTM ROE
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Source: BMO Capital Markets Investment Strategy Group, FactSet, IBES.
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smaller Industries Such as IT Services, Communications Equipment and Electronic
Equipment Have Appealing Value Attributes

We believe that the relative valuations for IT Services, Communications Equipment and Electronic
Equipment are attractive from a historical perspective as these industries trade at a sizeable discount
compared with the sector - 18.4%, 17.7%, and 10.6%, respectively (Exhibit 8). In addition, the stable
growth outlook for IT Services and the improving ones for Communications Equipment and Electronic
Equipment suggest that none are a value trap, in our view (Exhibit 9). Furthermore, we believe their
dividend properties lend further support (Exhibit 10). For instance, IT Services and Communications
Equipment currently have the highest dividend yields within the sector while Electronic Equipment has
the second highest dividend growth expectations. Finally, although these three industries represent 22
of the 69 stocks within the sector, they only comprise 8.4% of the official sector index weight (Exhibit
11), which make them fit nicely with our broader “smaller-is-better” theme that we have been
advocating since last November given our expectation for participation levels to continue to increase.

Exhibit 8: These Industries Trade at Sizeable Relative Discounts

Relative NTM P/E Compared to Average
data since 1990, compared to Technology sector

10%
5.8%
5%
0.6%
0% —
-5%
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-10.6%
-15%
R 0
-200% 18.4%  17.7% 17.2%
Software IT Services ~ Comm Tech Electronic Semis
Equipment Hardware Equipment

Exhibit 9: Growth Outlook Suggest No Value Trap for These Industries
NTM EPS Growth
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Source: BMO Capital Markets Investment Strategy Group, FactSet, IBES.

Source: BMO Capital Markets Investment Strategy Group, FactSet, IBES.

Exhibit 10: These Industries Have Attractive Dividend Attributes

Technology Dividend Attributes
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Exhibit 11: These Industries Represent < 10% of Sector Weight

Industry Weight Within the Technology Sector
40%

36.3% 35.200
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20.1%
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Source: BMO Capital Markets Investment Strategy Group, FactSet, IBES.

Investment Strategy | Page 5

Source: BMO Capital Markets Investment Strategy Group, FactSet, IBES.
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Ranking Individual Sector Stocks on Growth and Value Factors Yields Many Opportunities

A key part of our overall market outlook is our expectation that market participation levels will continue
to broaden throughout the year and beyond. Given this, we thought it would be interesting to rank all
Technology stocks based on three key growth and value metrics we use in our analysis. For growth, 50%
of the total rank is based on NTM EPS growth and 25% each for long-term growth expectations and NTM
ROE. For value, the 50% of the total rank is based on NTM P/E and 25% each for NTM dividend growth
and dividend yield. Exhibits 12 and 13 illustrate our results, which return the top 25 stocks based on the
growth and value total rank. As you can see, multiple industries are represented within these lists,
further highlighting our belief that plenty of stock picking opportunities exist within the sector aside
from the highest profile names that grab most investor attention.

Exhibit 12: Technology Multi-Factor Rank Based on Growth Metrics

Ranking Methodology:

Each stock gets an individual rank on NTM EPS growth, Long-Term Growth and NTM ROE

NTM EPS growth accounts for 50% of total rank, LTG and NTM ROE account for 25% of the total rank each

Metric Latest Value Metric Rank
NTM EPS NTM EPS BMO
Ticker Company Industry Gr LTG NTM ROE Gr LTG NTM ROE Total Rank| Rating
STX Seagate Technology Technology Hardware 514.6 95.9 451.6 2.0 1.0 1.0 1.5 NR
NVDA NVIDIA Corporation Semiconductors 43.9 42.6 67.7 5.0 2.0 5.0 4.3 NR
KLAC KLA Corporation Semiconductors 36.6 16.2 91.5 7.0 13.0 3.0 7.5 NR
LRCX Lam Research Corporation Semiconductors 32.4 17.2 42.4 9.0 10.0 14.0 10.5 NR
FSLR First Solar, Inc. Semiconductors 23.9 37.9 18.7 10.0 3.0 39.0 15.5 oP
ADSK Autodesk, Inc. Software 13.9 13.9 58.5 21.0 22.0 7.0 17.8 Mkt
INTU Intuit Inc. Software 18.6 15.4 25.4 14.0 17.0 26.0 17.8 oP
PLTR Palantir Technologies Inc.  Software 41.4 323 2.7 6.0 4.0 57.0 18.3 NR
ORCL Oracle Corporation Software 12.1 16.2 51.5 28.0 12.0 8.0 19.0 opP
PANW Palo Alto Networks, Inc.  Software 15.5 14.2 25.6 18.0 21.0 24.0 20.3 oP
CDNS Cadence Design Systems  Software 13.7 14.9 334 23.0 19.0 18.0 20.8 NR
GEN Gen Digital Inc. Software 12.8 13.5 48.8 25.0 25.0 10.0 21.3 NR
AMD Advanced Micro Devices  Semiconductors 17.2 27.6 123 15.0 5.0 50.0 21.3 NR
AVGO Broadcom Inc. Semiconductors 36.5 2.3 413 8.0 57.0 15.0 22.0 NR
QCom QUALCOMM Incorporated  Semiconductors 15.2 9.7 43.2 19.0 38.0 13.0 22.3 NR
MSFT Microsoft Corporation Software 13.3 14.2 25.4 24.0 20.0 25.0 23.3 oP
wDC Western Digital CorporationTechnology Hardware 2,519.9 NA 25.9 1.0 69.0 22.0 233 NR
ADBE Adobe Inc. Software 12.4 11.9 65.9 27.0 34.0 6.0 23.5 oP
ADI Analog Devices, Inc. Semiconductors 16.3 16.7 11.9 17.0 11.0 51.0 24.0 NR
FICO Fair Isaac Corporation Software 23.3 26.7 NA 11.0 6.0 69.0 24.3 NR
INTC Intel Corporation Semiconductors 332.7 13.0 2.2 4.0 29.0 62.0 24.8 NR
TYL Tyler Technologies, Inc. ~ Software 171 13.7 12.8 16.0 24.0 48.0 26.0 NR
ANET Arista Networks, Inc. Communications Equipment 12.6 12.8 25.8 26.0 30.5 23.0 26.4 NR
NOW ServiceNow, Inc. Software 18.9 2.2 24.5 12.0 58.0 27.0 27.3 oP
MU Micron Technology, Inc.  Semiconductors 439.2 NA 18.8 3.0 69.0 38.0 28.3 NR

Source: BMO Capital Markets Investment Strategy, FactSet, IBES.

“Rating Key, according to BMO Capital Markets Equity Research: OP: Outperform, Mkt: Market Perform, Und: Underperform, NR: Not rated by BMO Capital Markets
Equity Research. **Covered by our Canadian affiliate BMO Nesbitt Burns Inc.
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Exhibit 13: Technology Multi-Factor Rank Based on Value Metrics

Ranking Methodology:

Each stock gets an individual rank on NTM P/E, NTM dividend growth and dividend yield
NTM P/E accounts for 50% of total rank, NTM dividend growth and dividend yield account for 25% of the total rank each

Ticker
HPQ
DELL
HPE
QCoM
GEN
SWKS
NTAP
CTSH
STX
csco
NXPI
TEL
MU
AMAT
ACN
GLW
LRCX
CRM
JBL
JNPR
FSLR
WDC
IBM
MSI
KLAC

Company
HP Inc.
Dell Technologies, Inc. Class C

Hewlett Packard Enterprise Co.

QUALCOMM Incorporated
Gen Digital Inc.

Skyworks Solutions, Inc.
NetApp, Inc.

Cognizant Technology
Seagate Technology Holdings
Cisco Systems, Inc.

NXP Semiconductors NV

TE Connectivity plc

Micron Technology, Inc.
Applied Materials, Inc.
Accenture Plc Class A
Corning Inc

Lam Research Corporation
Salesforce, Inc.

Jabil Inc.

Juniper Networks, Inc.

First Solar, Inc.

Western Digital Corporation

Industry

Technology Hardware
Technology Hardware
Technology Hardware
Semiconductors
Software
Semiconductors
Technology Hardware
IT Services
Technology Hardware
Communications Equipment
Semiconductors
Electronic Equipment
Semiconductors
Semiconductors

IT Services

Electronic Equipment
Semiconductors
Software

Electronic Equipment
Communications Equipment
Semiconductors
Technology Hardware

International Business Machines IT Services

Motorola Solutions, Inc.
KLA Corporation

Communications Equipment
Semiconductors

Metric Latest Value

NTMP/E DivGr  DivYld
7.5 6.1 4.7
11.5 15.5 1.8
9.1 3.0 2.9
13.1 7.5 2.3
11.7 4.4 1.7
16.2 3.2 3.9
133 2.5 2.0
15.2 4.7 1.5
13.6 1.5 2.2
16.4 2.3 2.5
17.4 55 1.9
18.8 9.5 1.7
11.6 2.4 0.4
17.9 7.3 1.0
23.4 10.6 1.9
20.0 3.7 2.2
233 12.3 1.0
22.2 10.1 0.6
18.0 2.6 0.2
17.0 -0.2 2.4
9.4 0.0 0.0
10.5 0.0 0.0
25.0 1.1 2.4
26.6 8.8 1.1
26.9 16.6 0.9

NTM P/E
1.0
5.0
2.0
9.0
7.0
15.0
10.0
13.0
11.0
16.0
20.0
24.0
6.0
21.0
34.0
28.0
33.0
31.0
22.0
18.0
3.0
4.0
36.0
41.0
43.0

Metric Rank
Div Gr
18.0 1.0
6.0 15.0
28.0 3.0
16.0 9.0
22.0 18.0
27.0 2.0
30.0 12.0
21.0 19.0
33.0 11.0
32.0 6.0
20.0 14.0
11.0 16.0
31.0 36.0
17.0 23.0
9.0 13.0
26.0 10.0
7.0 24.0
10.0 31.0
29.0 37.0
67.0 7.0
51.0 54.0
51.0 54.0
35.0 8.0
14.0 22.0
5.0 28.0

DivYld Total Rank

53

7.8

8.8
10.8
13.5
14.8
15.5
16.5
16.5
17.5
18.5
18.8
19.8
20.5
22.5
23.0
243
25.8
27.5
27.5
27.8
283
28.8
29.5
29.8

BMO
Rating
NR
NR
NR
NR
NR
NR
NR
Mkt
NR
NR
NR
NR
NR
NR
Mkt
NR
NR
opP
NR
NR
opP
NR
Mkt
NR
NR

Source: BMO Capital Markets Investment Strategy, FactSet, IBES.

“Rating Key, according to BMO Capital Markets Equity Research: OP: Outperform, Mkt: Market Perform, Und: Underperform, NR: Not rated by BMO Capital Markets
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IMPORTANT DISCLOSURES
Analyst's Certification

We, Brian G. Belski and Nicholas Roccanova, hereby certify that the views expressed in this report accurately reflect our personal views about
the subject securities or issuers. We also certify that no part of our compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report.

Analysts who prepared this report are compensated based upon (among other factors) the overall profitability of BMO Capital Markets and
their affiliates, which includes the overall profitability of investment banking services. Compensation for research is based on effectiveness in
generating new ideas and in communication of ideas to clients, performance of recommendations, accuracy of earnings estimates, and service
to clients.

Analysts employed by BMO Nesbitt Burns Inc. and/or BMO Capital Markets Limited are not registered as research analysts with FINRA. These
analysts may not be associated persons of BMO Capital Markets Corp. and therefore may not be subject to the FINRA Rule 2241 restrictions on
communications with a subject company, public appearances and trading securities held by a research analyst account.

Company Specific Disclosures

For Important Disclosures on the stocks discussed in this report, please go to https://research.bmo.com/public/disclosure_statements .

Distribution of Ratings (June 17, 2025)

Rating category BMO rating BMQCM US BMQCM US B BMQCM USIB BMOCM BMOCMIB Stz'erine
Universe Clients Clients Universe Clients Universe~

Buy Outperform 54.0 % 22.5% 60.8 % 58.8 % 68.5 % 57.7%

Hold Market Perform 42.9 % 16.8 % 36.1% 39.4 % 303 % 37.5%

Sell Underperform 31 % 20.0 % 31% 1.8 % 1.2 % 4.8%

* Reflects rating distribution of all companies covered by BMO Capital Markets Corp. equity research analysts.

“* Reflects rating distribution of all companies from which BMO Capital Markets Corp. has received compensation for Investment Banking services
as percentage within ratings category.

“** Reflects rating distribution of all companies from which BMO Capital Markets Corp. has received compensation for Investment Banking
services as percentage of Investment Banking clients.

“#** Reflects rating distribution of all companies covered by BMO Capital Markets equity research analysts.

as percentage of Investment Banking clients.
~ As of April 1, 2019.
Ratings Key (as of October 2016)

We use the following ratings system definitions:

OP = Outperform - Forecast to outperform the analyst’s coverage universe on a total return basis;

Mkt = Market Perform - Forecast to perform roughly in line with the analyst’s coverage universe on a total return basis;
Und = Underperform - Forecast to underperform the analyst’s coverage universe on a total return basis;

(S) = Speculative investment;

Spd = Suspended - Coverage and rating suspended until coverage is reinstated;

NR = No Rated - No rating at this time; and

R = Restricted - Dissemination of research is currently restricted.

The total return potential, target price and the associated time horizon is 12 months unless otherwise stated in each report. BMO Capital Markets'
seven Top 15 lists quide investors to our best ideas according to different objectives (CDN Large Cap, CDN Small Cap, US Large Cap, US Small Cap,
Income, CDN Quant, and US Quant have replaced the Top Pick rating).

Prior BMO Capital Markets Rating System

(April 2013 - October 2016)
http://researchglobal.bmocapitalmarkets.com/documents/2013/rating_key 2013_to 2016.pdf

(January 2010 - April 2013)
http://researchglobal.bmocapitalmarkets.com/documents/2013/prior_rating_system.pdf

Other Important Disclosures
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For Important Disclosures on the stocks discussed in this report, please go to https://research.bomo.com/public/disclosure_statements or write
to Editorial Department, BMO Capital Markets, 151 West 42nd St, 33rd Floor, New York, NY 10036 or Editorial Department, BMO Capital Markets,
1 First Canadian Place, Toronto, Ontario, M5X 1H3.

Dissemination of Research

Dissemination of fundamental BMO Capital Markets Equity Research is available via our website https://research.bmo.com . Institutional clients
may also simultaneously receive our fundamental research via email and/or via services such as Refinitiv, Bloomberg, FactSet, Visible Alpha,
and S&P Capital 1Q.

BMO Capital Markets issues a variety of research products in addition to fundamental research. Institutional clients may request notification
when additional research content is made available on our website. BMO Capital Markets may use proprietary models in the preparation of
reports. Material information about such models may be obtained by contacting the research analyst directly. There is no planned frequency
of model updates.

The analyst(s) named in this report may discuss trading strategies that reference a catalyst or event that may have a near or long term impact
on the market price of the equity securities discussed. In some cases, the impact may directionally counter the analyst’s published 12 month
target price and rating. Any such trading or alternative strategies can be based on differing time horizons, methodologies, or otherwise and are
distinct from and do not affect the analysts' fundamental equity rating in the report.

Research coverage of licensed cannabis producers and other cannabis-related companies is made available only to eligible approved North
American, Australian, and EU-based BMO Nesbitt Burns Inc., BMO Capital Markets Limited, Bank of Montreal Europe Plc and BMO Capital Markets
Corp. clients via email, our website and select third party platforms.

~ Research distribution and approval times are provided on the cover of each report. Times are approximations as system and distribution
processes are not exact and can vary based on the sender and recipients’ services. Unless otherwise noted, times are Eastern Standard and
when two times are provided, the approval time precedes the distribution time.

For recommendations disseminated during the preceding 12-month period, please visit: https://research.bmo.com/public/disclosure_statements

For current ESG related material, please visit: _https://research.bmo.com/esg/esq .
General Disclaimer

"BMO Capital Markets" is a trade name used by BMO Financial Group for the wholesale banking businesses of Bank of Montreal, BMO Bank N.A.
(member FDIC), Bank of Montreal Europe p.l.c, and Bank of Montreal (China) Co. Ltd, the institutional broker dealer business of BMO Capital
Markets Corp. (Member FINRA and SIPC) and the agency broker dealer business of Clearpool Execution Services, LLC (Member FINRA and SIPC
)in the U.S., and the institutional broker dealer businesses of BMO Nesbitt Burns Inc. (Member Canadian Investment Regulatory Organization and
Member Canadian Investor Protection Fund) in Canada and Asia, Bank of Montreal Europe p.l.c. (authorised and regulated by the Central Bank
of Ireland) in Europe and BMO Capital Markets Limited (authorised and regulated by the Financial Conduct Authority) in the UK and Australia.
Bank of Montreal or its subsidiaries ("BMO Financial Group") has lending arrangements with, or provide other remunerated services to, many
issuers covered by BMO Capital Markets. The opinions, estimates and projections contained in this report are those of BMO Capital Markets as
of the date of this report and are subject to change without notice. BMO Capital Markets endeavours to ensure that the contents have been
compiled or derived from sources that we believe are reliable and contain information and opinions that are accurate and complete. However,
BMO Capital Markets makes no representation or warranty, express or implied, in respect thereof, takes no responsibility for any errors and
omissions contained herein and accepts no liability whatsoever for any loss arising from any use of, or reliance on, this report or its contents.
Information may be available to BMO Capital Markets or its affiliates that is not reflected in this report. The information in this report is not
intended to be used as the primary basis of investment decisions, and because of individual client objectives, should not be construed as advice
designed to meet the particular investment needs of any investor. The information in this report is based on general considerations and do not
purport to meet the objectives or needs of specific recipients. Nothing herein constitutes any investment, legal, tax or other advice nor is it to be
relied on in any investment or decision. If you are in doubt about any of the contents of this document, the reader should obtain independent
professional advice. This material is for information purposes only and is not an offer to sell or the solicitation of an offer to buy any security.
In furnishing this report, BMO Capital Markets intends to take advantage of the exemption from the principal and agency trading restrictions
in Section 206(3) of the Investment Advisers Act of 1940 and Rule 206(3)-1 thereunder. Accordingly, recipients of this report are advised that
BMO Capital Markets or its affiliates may act as principal for its own account or agent for another person in connection with the purchase or sale
of any security mentioned in or the subject of this report. BMO Capital Markets or its affiliates, officers, directors or employees have a long or
short position in many of the securities discussed herein, related securities or in options, futures or other derivative instruments based thereon.
The reader should assume that BMO Capital Markets or its affiliates may have a conflict of interest and should not rely solely on this report in
evaluating whether or not to buy or sell securities of issuers discussed herein.

Additional Matters

This report is directed only at entities or persons in jurisdictions or countries where access to and use of the information is not contrary to local
laws or regulations. Its contents have not been reviewed by any regulatory authority. BMO Capital Markets does not represent that this report
may be lawfully distributed or that any financial products may be lawfully offered or dealt with, in compliance with regulatory requirements in
other jurisdictions, or pursuant to an exemption available thereunder.

To Australian residents: BMO Capital Markets Limited and Bank of Montreal are exempt from the requirement to hold an Australian financial
services licence under the Corporations Act in respect of financial services they provide to wholesale investors (as defined in the Corporations
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Act). BMO Capital Markets Limited is regulated by the UK Financial Conduct Authority under UK laws, and Bank of Montreal in Hong Kong is
regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission, which differ from Australia laws. This document is
only intended for wholesale clients (as defined in the Corporations Act 2001), Eligible Counterparties or Professional Clients (as defined in Annex
I to MIFID I1) and Professional Investors (as defined in the Securities and Futures Ordinance and the Securities and Futures (Professional Investor)
Rules under the Securities and Futures Ordinance of Hong Kong).

To Canadian Residents: BMO Nesbitt Burns Inc. furnishes this report to Canadian residents and accepts responsibility for the contents herein
subject to the terms set out above. Any Canadian person wishing to effect transactions in any of the securities included in this report should
do so through BMO Nesbitt Burns Inc.

The following applies if this research was prepared in whole or in part by Helen Amos, George Heppel, Alexander Pearce or Raj Ray:

This research is not prepared subject to Canadian disclosure requirements. This research is prepared by BMO Capital Markets Limited and
distributed by BMO Capital Markets Limited or Bank of Montreal Europe Plc and is subject to the requlations of the Financial Conduct Authority
(FCA) in the United Kingdom and the Central Bank of Ireland (CBI) in Ireland. FCA and CBI regulations require that a firm providing research
disclose its ownership interest in the issuer that is the subject of the research if it and its affiliates own 5% or more of the equity of the issuer.
Canadian requlations require that a firm providing research disclose its ownership interest in the issuer that is the subject of the research if it
and its affiliates own 1% or more of the equity of the issuer that is the subject of the research. Therefore each of BMO Capital Markets Limited
and Bank of Montreal Europe Plc will disclose its and its affiliates” ownership interest in the subject issuer only if such ownership exceeds 5%
of the equity of the issuer.

To E.U. Residents: In an E.U. Member State this document is issued and distributed by Bank of Montreal Europe plc which is authorised and
regulated in Ireland and operates in the E.U. on a passported basis. This document is only intended for Eligible Counterparties or Professional
Clients, as defined in Annex Il to “Markets in Financial Instruments Directive” 2014/65/EU (“MiFID 1I”).

To U.S. Residents: BMO Capital Markets Corp. furnishes this report to U.S. residents and accepts responsibility for the contents herein, except to
the extent that it refers to securities of Bank of Montreal. Any U.S. person wishing to effect transactions in any security discussed herein should
do so through BMO Capital Markets Corp.

To U.K. Residents: In the UK this document is published by BMO Capital Markets Limited which is authorised and regulated by the Financial Conduct
Authority. The contents hereof are intended solely for the use of, and may only be issued or passed on to, (I) persons who have professional
experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (the "Order") or (1I) high net worth entities falling within Article 49(2)(a) to (d) of the Order (all such persons together referred to as
"relevant persons"). The contents hereof are not intended for the use of and may not be issued or passed on to retail clients.

To Hong Kong Residents: In Hong Kong, this report is published and distributed by Bank of Montreal. Bank of Montreal (incorporated in Canada
with limited liability) is an authorized institution under the Banking Ordinance and a registered institution with the Securities and Futures
Commission (CE No. AAK809) to carry on Type 1(dealing in securities) and Type 4 (advising in securities) requlated activities under the Securities
and Futures Ordinance (Cap 571 of the Laws of Hong Kong). This report has not been reviewed or approved by any requlatory authority in Hong
Kong. Accordingly this report must not be issued, circulated or distributed in Hong Kong other than (a) to professional investors as defined in
the Securities and Futures Ordinance and the Securities and Futures (Professional Investor) Rules under the Securities and Futures Ordinance of
Hong Kong, or (b) in circumstances which do not result in or constitute an offer to the public in Hong Kong.

To Korean Residents: This report has been provided to you without charge for your convenience only. All information contained in this report is
factual information and does not reflect any opinion or judgement of BMO Capital Markets. The information contained in this report should not
be construed as offer, marketing, solicitation or investment advice with respect to financial investment products in this report.

To Japan Residents: This report has not been reviewed by any regulatory authority in Japan. This report is provided for information purposes only
and it should not be construed as an offer to sell, a solicitation to buy, or a recommendation for any security, or as an offer to provide investment
management or advisory or other services in Japan. Securities may not be offered or sold in Japan by means of this report or any other document
other than to Qualified Financial Institutions within the meaning of item (i) of Article 17-3 of the Government Ordinance to enforce the Financial
Instruments and Exchange Act (Kinyu Shohin Torihiki Ho Sekou Rei). Unless specified otherwise, the securities that may be offered to you are
not and will not be registered in Japan pursuant to the Financial Instruments and Exchange Acts.

To Taiwanese Residents: This report is not intended to constitute investment advice nor a public offer for any investment products to investors
in Taiwan. This report should only be accessed by investors in Taiwan that are qualified to invest in investment products pursuant to relevant
Taiwanese laws and requlations, and subject to sales restrictions as set forth in the relevant Taiwanese laws and requlations. BMO Capital
Markets has not and will not secure the required licenses in Taiwan for the offer of securities and investment services. Any offer of securities
has not been and will not be registered or filed with or approved by the Financial Commission of Taiwan and/or other requlatory authority
pursuant to relevant securities laws and requlations of Taiwan, and may not be issued, offered or sold within Taiwan through a public offering
or in circumstances which constitute an offer that requires a registration, filing or approval of the Financial Supervisory Commission of Taiwan
and/or other regulatory authority in Taiwan under relevant securities laws and regulations of Taiwan. No person or entity in Taiwan has been
authorized to offer or sell the securities in Taiwan.

To Singapore Residents: This report is intended for general circulation and does not and is not intended to constitute the provision of financial
advisory services, whether directly or indirectly, to persons in Singapore. You should seek advice from a financial adviser regarding the suitability
of the investment products, taking into account your specific investment objectives, financial situation or particular needs before you make a
commitment to purchase the investment product. This report has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, it should not be circulated or distributed, nor may the securities described herein be offered or sold, or be made the subject of
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an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (a) to an institutional investor or a
relevant person as defined in and pursuant to and in accordance with the conditions of the relevant provisions of the Securities and Futures Act
of Singapore or (b) otherwise pursuant to and in accordance with the conditions of, any other applicable provision of the SFA.

To Israeli residents: BMO Capital Markets is not licensed under the Israeli Law for the Regulation of Investment Advice, Investment Marketing
and Portfolio Management of 1995 (the "Advice Law") nor does it carry insurance as required thereunder. This document is to be distributed
solely to persons that are qualified clients (as defined under the Advice Law) and qualified investors under the Israeli Securities Law of 1968.
This document represents the analysis of the analyst but there is no assurance that any assumption or estimation will materialize.

These documents are provided to you on the express understanding that they must be held in complete confidence and not republished,
retransmitted, distributed, disclosed, or otherwise made available, in whole or in part, directly or indirectly, in hard or soft copy, through any
means, to any person, except with the prior written consent of BMO Capital Markets. Furthermore, you shall not use (nor enable or procure
any third party to use) these materials, in whole or in part, for the development of any software program, model, algorithm, or generative
artificial intelligence (Al) tool or any other derivative content, including, but not limited to, training or using these materials in connection with
the development or operation of a machine learning or artificial intelligence (Al) system (including any use of these documents for training, fine
tuning, or grounding the machine learning or Al system or as part of retrieval-augmented generation).

Click here for data vendor disclosures when referenced within a BMO Capital Markets research document.

For assistance with accessible formats of online content, please contact research@bmo.com .

The recommendation contained in this report was produced at June 18, 2025, 12:58 ET. and disseminated at June 18, 2025, 12:58 ET.

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST

BMO Financial Group (NYSE, TSX: BMO) is an integrated financial services provider offering a range of retail banking, wealth management, and investment and corporate
banking products. BMO serves Canadian retail clients through BMO Bank of Montreal and BMO Nesbitt Burns. In the United States, personal and commercial banking
clients are served by BMO Bank N.A., (Member FDIC). Investment and corporate banking services are provided in Canada and the US through BMO Capital Markets.

BMO Capital Markets is a trade name used by BMO Financial Group for the wholesale banking businesses of Bank of Montreal, BMO Bank N.A. (member FDIC), Bank of
Montreal Europe p.l.c, and Bank of Montreal (China) Co. Ltd, the institutional broker dealer business of BMO Capital Markets Corp. (Member FINRA and SIPC) and the agency
broker dealer business of Clearpool Execution Services, LLC (Member FINRA and SIPC) in the U.S., and the institutional broker dealer businesses of BMO Nesbitt Burns Inc.
(Member Canadian Investment Regulatory Organization and Member Canadian Investor Protection Fund) in Canada and Asia, Bank of Montreal Europe p.l.c. (authorised and
requlated by the Central Bank of Ireland) in Europe and BMO Capital Markets Limited (authorised and regulated by the Financial Conduct Authority) in the UK and Australia.

“Nesbitt Burns” is a registered trademark of BMO Nesbitt Burns Corporation Limited, used under license. “BMO Capital Markets” is a trademark
of Bank of Montreal, used under license. "BMO (M-Bar roundel symbol)" is a registered trademark of Bank of Montreal, used under license.

® Registered trademark of Bank of Montreal in the United States, Canada and elsewhere.

TM Trademark Bank of Montreal
©COPYRIGHT 2025 BMO CAPITAL MARKETS CORP.
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Canadian Strategy Snapshot

Our Neutral Stance on Industrials

Bottom Line

Although Canadian Industrials are still lagging the broader TSX Index year to date - and more specifically from the April 8, 2025 low -
the sector has outperformed following the Canadian election. Indeed, we believe both easing trade concerns (please see our recent
Canadian Snapshot: The Canadian Tariff Trade Ahead of the G7 for details) and a potential capex trade is helping to improve
confidence in many key industries within Canadian Industrials. While we believe earnings revision trends were too negative in the
beginning of the year, earnings outlooks are positioned to be much improved in the second half of 2025. Regardless, we are
maintaining our Market Weight stance on Industrials and continue to argue for a more selective approach to the sector. Indeed, our
work shows valuations remain one of the most expensive areas in the TSX and North American inventory cycle metrics (which have a
very high correlation with Industrial earnings growth) continue to point to modest earnings growth over the next 6-12-months. Be
that as it may, we believe there are likely many great GARP opportunities within Industrials that should benefit from improving
revision sentiment, declining trade concerns, and improving capex environment.

Highlights:

e While Industrials continue to lag year to date and from the market low, the sector saw sharp outperformance post the Canadian
election due to both reduced trade rhetoric and we believe a developing capex trade.

e Although valuations have improved and stabilized, Industrials remain an expensive sector.
e  Purchasing Managers Indices continue to point to modest inventory builds and as such slow earnings momentum.
e However, revision trends have been TOO NEGATIVE and likely bottomed in early 2025 and will be a key driver in 2H25.

e Please seen Screen of Canadian Industrial GARP Opportunities.

Implementation Strategies:

v" North American Dividend Growth Portfolio; Canadian Large Cap PLUS Portfolio; _US Equity PLUS Portfolio

Anything but the Big 3 Portfolio; Canadian Small Cap Portfolio

This report was prepared in part by an analyst(s) employed by a Canadian affiliate, BMO Nesbitt Burns Inc., and who is (are) not registered as a research
analyst(s) under FINRA rules.
For disclosure statements, including the Analyst Certification, please refer to page(s) 5 to 8.
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CDN Strategy - S&P/TSX Targets

S&P/TSX Price Target
2025 Calendar Year End 26,500
S&P/TSX EPS Target
2025 Calendar Year End $1,550

Source: BMO Capital Markets Investment Strategy.

(DN Strategy - Recommended S&P/TSX Sector
Weightings

Sector Opinion Tgt. Wgt.
Communication Services MW 3.0%
Consumer Discretionary ow 4.5%
Consumer Staples uw 2.5%
Energy MW 17.0%
Financials ow 33.5%
Health Care uw 0.0%
Industrials Mw 12.5%
Information Technology ow 9.5%
Materials MW 12.0%
Real Estate ow 3.0%
Utilities uw 2.5%

Source: BMO Capital Markets Investment Strategy.
OW: Overweight

MW: Market Weight

UW: Underweight
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Our Market Weight Industrials in Charts

While Industrials Are Still Lagging From Market Low, the Sector Saw Sharp Outperformance Post While Valuations Have Improved and Stabilized, Industrials Remain an Expensive Sector
Canadian Election Due to Both Reduced Trade Rhetoric and We Believe a Capex Trade

Valuation Composite: Industrials
average z-score P/E, NTM P/E, P/B, P/S and inverted DY

S&P/TSX Industrials Sector Price Performance 2.0
April 28: April 8
CDNpEIection MarIEet Low YD T-year 1

Industrials 8.2 14.1 3.8 6.9 1.0
Aerospace & Defense 12.0 30.3 4.2 41.7 05
Airlines 26.7 383 -12.4 15.6 JP A /\\ jﬁ'
Commercial Services & Supplies -2.0 2.7 4.8 11.9 0.0 x . !
Construction & Engineering 19.7 29.2 143 35.7 0.5 /\ v J /) w
Machinery 24.2 43.6 1.2 1.8 10 ) J ¥
Professional Services 6.0 16.0 15.7 17.0
Road & Rail 8.4 11.3 -1.8 -7.3 15
Trading Companies & Distributors 13.8 20.7 13.2 11.9 20
S&P/TSX 6.9 17.8 7.2 22.8 RN & '80,« & m@\ ’&@ m@% ’@@ mq@ ’@\\ m“o ’@\% @0 WQ@ w@\ %&% w@%

Valuation Composite Vs S&P/TSX

Source: BMO Capital Markets Investment Strategy Group, FactSet, Compustat, IBES.

_ _ _ Source: BMO Capital Markets Investment Strategy Group, FactSet, Compustat, IBES.
ISM Continues to Point to Slow Earnings Momentum

) ) Revision Trends Likely Bottomed in Early 2025
Industrials: LTM Earnings Growth versus US ISM

Industrials: Revisions Composite

80% 1 r7o % of upward to total EPS reivisons prior 60 days, average FY1 & FY2
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Source: BMO Capital Markets Investment Strategy Group, FactSet, Compustat, IBES. Source: BMO Capital Markets Investment Strategy Group, FactSet, Compustat, IBES.

Canadian Strategy | Page 2 FOR ADVISOR USE ONLY. June 20, 2025



BMO 9 Capital Markets

Screen: Canadian Industrial GARP Opportunities

Canadian Industrials With Reasonable Valuation (NTM PE < 20x); and Strong and Improving Forward Growth Profile (FY2 EPS Growth > Median TSX Growth)

Ticker
*AC
“ARE
“ATS
“BBD.B
“BDGI
“BDT
qr
*CNR
“EIF
“FIT
*MDA
FMTL
“NFI
“RCH
“RUS
“TIH

Company

Air Canada

Aecon Group Inc.

ATS Corporation

Bombardier Inc. Class B

Badger Infrastructure Solutions Ltd
Bird Construction Inc.

Cargojet Inc.

Canadian National Railway Company
Exchange Income Corporation
Finning International Inc.

MDA Space Ltd

Mullen Group Ltd.

NFI Group Inc.

Richelieu Hardware Ltd

Russel Metals Inc.

Toromont Industries Ltd.

Price
18.70
20.20
42.40

106.60
45.81
27.52
93.75

139.75
58.08
54.90
30.66
14.07
16.04
34.45
42.21

118.79

Rating
opP
Mkt
NR
opP
Mkt
opP
Mkt
opP
NR
opP
opP
opP
Mkt
NR
Mkt
oP

Source: BMO Capital Markets Investment Strategy Group, FactSet, Compustat, IBES

Prices as of 6/19/2025
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IMPORTANT DISCLOSURES
Analyst's Certification

We, Brian G. Belski and Ryan Bohren, hereby certify that the views expressed in this report accurately reflect our personal views about the
subject securities or issuers. We also certify that no part of our compensation was, is, or will be, directly or indirectly, related to the specific
recommendations or views expressed in this report.

Analysts who prepared this report are compensated based upon (among other factors) the overall profitability of BMO Capital Markets and
their affiliates, which includes the overall profitability of investment banking services. Compensation for research is based on effectiveness in
generating new ideas and in communication of ideas to clients, performance of recommendations, accuracy of earnings estimates, and service
to clients.

Analysts employed by BMO Nesbitt Burns Inc. and/or BMO Capital Markets Limited are not registered as research analysts with FINRA. These
analysts may not be associated persons of BMO Capital Markets Corp. and therefore may not be subject to the FINRA Rule 2241 restrictions on
communications with a subject company, public appearances and trading securities held by a research analyst account.

Company Specific Disclosures

For Important Disclosures on the stocks discussed in this report, please go to https://research.bmo.com/public/disclosure_statements .

Distribution of Ratings (June 19, 2025)

Rating category BMO rating BMQCM US BMQCM US B BMQCM USIB BMOCM BMOCMIB Stz'erine
Universe Clients Clients Universe Clients Universe~

Buy Outperform 54.0 % 22.5% 60.8 % 59.0 % 68.5 % 57.7%

Hold Market Perform 42.9 % 16.8 % 36.1% 393 % 303 % 37.5%

Sell Underperform 31 % 20.0 % 31% 1.8 % 1.2 % 4.8%

* Reflects rating distribution of all companies covered by BMO Capital Markets Corp. equity research analysts.

“* Reflects rating distribution of all companies from which BMO Capital Markets Corp. has received compensation for Investment Banking services
as percentage within ratings category.

“** Reflects rating distribution of all companies from which BMO Capital Markets Corp. has received compensation for Investment Banking
services as percentage of Investment Banking clients.

“#** Reflects rating distribution of all companies covered by BMO Capital Markets equity research analysts.

as percentage of Investment Banking clients.
~ As of April 1, 2019.
Ratings Key (as of October 2016)

We use the following ratings system definitions:

OP = Outperform - Forecast to outperform the analyst’s coverage universe on a total return basis;

Mkt = Market Perform - Forecast to perform roughly in line with the analyst’s coverage universe on a total return basis;
Und = Underperform - Forecast to underperform the analyst’s coverage universe on a total return basis;

(S) = Speculative investment;

Spd = Suspended - Coverage and rating suspended until coverage is reinstated;

NR = No Rated - No rating at this time; and

R = Restricted - Dissemination of research is currently restricted.

The total return potential, target price and the associated time horizon is 12 months unless otherwise stated in each report. BMO Capital Markets'
seven Top 15 lists quide investors to our best ideas according to different objectives (CDN Large Cap, CDN Small Cap, US Large Cap, US Small Cap,
Income, CDN Quant, and US Quant have replaced the Top Pick rating).

Prior BMO Capital Markets Rating System

(April 2013 - October 2016)
http://researchglobal.bmocapitalmarkets.com/documents/2013/rating_key 2013_to 2016.pdf

(January 2010 - April 2013)
http://researchglobal.bmocapitalmarkets.com/documents/2013/prior_rating_system.pdf

Other Important Disclosures
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For Important Disclosures on the stocks discussed in this report, please go to https://research.bomo.com/public/disclosure_statements or write
to Editorial Department, BMO Capital Markets, 151 West 42nd St, 33rd Floor, New York, NY 10036 or Editorial Department, BMO Capital Markets,
1 First Canadian Place, Toronto, Ontario, M5X 1H3.

Dissemination of Research

Dissemination of fundamental BMO Capital Markets Equity Research is available via our website https://research.bmo.com . Institutional clients
may also simultaneously receive our fundamental research via email and/or via services such as Refinitiv, Bloomberg, FactSet, Visible Alpha,
and S&P Capital 1Q.

BMO Capital Markets issues a variety of research products in addition to fundamental research. Institutional clients may request notification
when additional research content is made available on our website. BMO Capital Markets may use proprietary models in the preparation of
reports. Material information about such models may be obtained by contacting the research analyst directly. There is no planned frequency
of model updates.

The analyst(s) named in this report may discuss trading strategies that reference a catalyst or event that may have a near or long term impact
on the market price of the equity securities discussed. In some cases, the impact may directionally counter the analyst’s published 12 month
target price and rating. Any such trading or alternative strategies can be based on differing time horizons, methodologies, or otherwise and are
distinct from and do not affect the analysts' fundamental equity rating in the report.

Research coverage of licensed cannabis producers and other cannabis-related companies is made available only to eligible approved North
American, Australian, and EU-based BMO Nesbitt Burns Inc., BMO Capital Markets Limited, Bank of Montreal Europe Plc and BMO Capital Markets
Corp. clients via email, our website and select third party platforms.

~ Research distribution and approval times are provided on the cover of each report. Times are approximations as system and distribution
processes are not exact and can vary based on the sender and recipients’ services. Unless otherwise noted, times are Eastern Standard and
when two times are provided, the approval time precedes the distribution time.

For recommendations disseminated during the preceding 12-month period, please visit: https://research.bmo.com/public/disclosure_statements

For current ESG related material, please visit: _https://research.bmo.com/esg/esq .
General Disclaimer

"BMO Capital Markets" is a trade name used by BMO Financial Group for the wholesale banking businesses of Bank of Montreal, BMO Bank N.A.
(member FDIC), Bank of Montreal Europe p.l.c, and Bank of Montreal (China) Co. Ltd, the institutional broker dealer business of BMO Capital
Markets Corp. (Member FINRA and SIPC) and the agency broker dealer business of Clearpool Execution Services, LLC (Member FINRA and SIPC
)in the U.S., and the institutional broker dealer businesses of BMO Nesbitt Burns Inc. (Member Canadian Investment Regulatory Organization and
Member Canadian Investor Protection Fund) in Canada and Asia, Bank of Montreal Europe p.l.c. (authorised and regulated by the Central Bank
of Ireland) in Europe and BMO Capital Markets Limited (authorised and regulated by the Financial Conduct Authority) in the UK and Australia.
Bank of Montreal or its subsidiaries ("BMO Financial Group") has lending arrangements with, or provide other remunerated services to, many
issuers covered by BMO Capital Markets. The opinions, estimates and projections contained in this report are those of BMO Capital Markets as
of the date of this report and are subject to change without notice. BMO Capital Markets endeavours to ensure that the contents have been
compiled or derived from sources that we believe are reliable and contain information and opinions that are accurate and complete. However,
BMO Capital Markets makes no representation or warranty, express or implied, in respect thereof, takes no responsibility for any errors and
omissions contained herein and accepts no liability whatsoever for any loss arising from any use of, or reliance on, this report or its contents.
Information may be available to BMO Capital Markets or its affiliates that is not reflected in this report. The information in this report is not
intended to be used as the primary basis of investment decisions, and because of individual client objectives, should not be construed as advice
designed to meet the particular investment needs of any investor. The information in this report is based on general considerations and do not
purport to meet the objectives or needs of specific recipients. Nothing herein constitutes any investment, legal, tax or other advice nor is it to be
relied on in any investment or decision. If you are in doubt about any of the contents of this document, the reader should obtain independent
professional advice. This material is for information purposes only and is not an offer to sell or the solicitation of an offer to buy any security.
In furnishing this report, BMO Capital Markets intends to take advantage of the exemption from the principal and agency trading restrictions
in Section 206(3) of the Investment Advisers Act of 1940 and Rule 206(3)-1 thereunder. Accordingly, recipients of this report are advised that
BMO Capital Markets or its affiliates may act as principal for its own account or agent for another person in connection with the purchase or sale
of any security mentioned in or the subject of this report. BMO Capital Markets or its affiliates, officers, directors or employees have a long or
short position in many of the securities discussed herein, related securities or in options, futures or other derivative instruments based thereon.
The reader should assume that BMO Capital Markets or its affiliates may have a conflict of interest and should not rely solely on this report in
evaluating whether or not to buy or sell securities of issuers discussed herein.

Additional Matters

This report is directed only at entities or persons in jurisdictions or countries where access to and use of the information is not contrary to local
laws or regulations. Its contents have not been reviewed by any regulatory authority. BMO Capital Markets does not represent that this report
may be lawfully distributed or that any financial products may be lawfully offered or dealt with, in compliance with regulatory requirements in
other jurisdictions, or pursuant to an exemption available thereunder.

To Australian residents: BMO Capital Markets Limited and Bank of Montreal are exempt from the requirement to hold an Australian financial
services licence under the Corporations Act in respect of financial services they provide to wholesale investors (as defined in the Corporations
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Act). BMO Capital Markets Limited is regulated by the UK Financial Conduct Authority under UK laws, and Bank of Montreal in Hong Kong is
regulated by the Hong Kong Monetary Authority and the Securities and Futures Commission, which differ from Australia laws. This document is
only intended for wholesale clients (as defined in the Corporations Act 2001), Eligible Counterparties or Professional Clients (as defined in Annex
I to MIFID I1) and Professional Investors (as defined in the Securities and Futures Ordinance and the Securities and Futures (Professional Investor)
Rules under the Securities and Futures Ordinance of Hong Kong).

To Canadian Residents: BMO Nesbitt Burns Inc. furnishes this report to Canadian residents and accepts responsibility for the contents herein
subject to the terms set out above. Any Canadian person wishing to effect transactions in any of the securities included in this report should
do so through BMO Nesbitt Burns Inc.

The following applies if this research was prepared in whole or in part by Helen Amos, George Heppel, Alexander Pearce or Raj Ray:

This research is not prepared subject to Canadian disclosure requirements. This research is prepared by BMO Capital Markets Limited and
distributed by BMO Capital Markets Limited or Bank of Montreal Europe Plc and is subject to the requlations of the Financial Conduct Authority
(FCA) in the United Kingdom and the Central Bank of Ireland (CBI) in Ireland. FCA and CBI regulations require that a firm providing research
disclose its ownership interest in the issuer that is the subject of the research if it and its affiliates own 5% or more of the equity of the issuer.
Canadian requlations require that a firm providing research disclose its ownership interest in the issuer that is the subject of the research if it
and its affiliates own 1% or more of the equity of the issuer that is the subject of the research. Therefore each of BMO Capital Markets Limited
and Bank of Montreal Europe Plc will disclose its and its affiliates” ownership interest in the subject issuer only if such ownership exceeds 5%
of the equity of the issuer.

To E.U. Residents: In an E.U. Member State this document is issued and distributed by Bank of Montreal Europe plc which is authorised and
regulated in Ireland and operates in the E.U. on a passported basis. This document is only intended for Eligible Counterparties or Professional
Clients, as defined in Annex Il to “Markets in Financial Instruments Directive” 2014/65/EU (“MiFID 1I”).

To U.S. Residents: BMO Capital Markets Corp. furnishes this report to U.S. residents and accepts responsibility for the contents herein, except to
the extent that it refers to securities of Bank of Montreal. Any U.S. person wishing to effect transactions in any security discussed herein should
do so through BMO Capital Markets Corp.

To U.K. Residents: In the UK this document is published by BMO Capital Markets Limited which is authorised and regulated by the Financial Conduct
Authority. The contents hereof are intended solely for the use of, and may only be issued or passed on to, (I) persons who have professional
experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 (the "Order") or (1I) high net worth entities falling within Article 49(2)(a) to (d) of the Order (all such persons together referred to as
"relevant persons"). The contents hereof are not intended for the use of and may not be issued or passed on to retail clients.

To Hong Kong Residents: In Hong Kong, this report is published and distributed by Bank of Montreal. Bank of Montreal (incorporated in Canada
with limited liability) is an authorized institution under the Banking Ordinance and a registered institution with the Securities and Futures
Commission (CE No. AAK809) to carry on Type 1 (dealing in securities) and Type 4 (advising in securities) requlated activities under the Securities
and Futures Ordinance (Cap 571 of the Laws of Hong Kong). This report has not been reviewed or approved by any requlatory authority in Hong
Kong. Accordingly this report must not be issued, circulated or distributed in Hong Kong other than (a) to professional investors as defined in
the Securities and Futures Ordinance and the Securities and Futures (Professional Investor) Rules under the Securities and Futures Ordinance of
Hong Kong, or (b) in circumstances which do not result in or constitute an offer to the public in Hong Kong.

To Korean Residents: This report has been provided to you without charge for your convenience only. All information contained in this report is
factual information and does not reflect any opinion or judgement of BMO Capital Markets. The information contained in this report should not
be construed as offer, marketing, solicitation or investment advice with respect to financial investment products in this report.

To Japan Residents: This report has not been reviewed by any regulatory authority in Japan. This report is provided for information purposes only
and it should not be construed as an offer to sell, a solicitation to buy, or a recommendation for any security, or as an offer to provide investment
management or advisory or other services in Japan. Securities may not be offered or sold in Japan by means of this report or any other document
other than to Qualified Financial Institutions within the meaning of item (i) of Article 17-3 of the Government Ordinance to enforce the Financial
Instruments and Exchange Act (Kinyu Shohin Torihiki Ho Sekou Rei). Unless specified otherwise, the securities that may be offered to you are
not and will not be registered in Japan pursuant to the Financial Instruments and Exchange Acts.

To Taiwanese Residents: This report is not intended to constitute investment advice nor a public offer for any investment products to investors
in Taiwan. This report should only be accessed by investors in Taiwan that are qualified to invest in investment products pursuant to relevant
Taiwanese laws and requlations, and subject to sales restrictions as set forth in the relevant Taiwanese laws and requlations. BMO Capital
Markets has not and will not secure the required licenses in Taiwan for the offer of securities and investment services. Any offer of securities
has not been and will not be registered or filed with or approved by the Financial Commission of Taiwan and/or other requlatory authority
pursuant to relevant securities laws and requlations of Taiwan, and may not be issued, offered or sold within Taiwan through a public offering
or in circumstances which constitute an offer that requires a registration, filing or approval of the Financial Supervisory Commission of Taiwan
and/or other regulatory authority in Taiwan under relevant securities laws and regulations of Taiwan. No person or entity in Taiwan has been
authorized to offer or sell the securities in Taiwan.

To Singapore Residents: This report is intended for general circulation and does not and is not intended to constitute the provision of financial
advisory services, whether directly or indirectly, to persons in Singapore. You should seek advice from a financial adviser regarding the suitability
of the investment products, taking into account your specific investment objectives, financial situation or particular needs before you make a
commitment to purchase the investment product. This report has not been registered as a prospectus with the Monetary Authority of Singapore.
Accordingly, it should not be circulated or distributed, nor may the securities described herein be offered or sold, or be made the subject of
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an invitation for subscription or purchase, whether directly or indirectly, to persons in Singapore other than (a) to an institutional investor or a
relevant person as defined in and pursuant to and in accordance with the conditions of the relevant provisions of the Securities and Futures Act
of Singapore or (b) otherwise pursuant to and in accordance with the conditions of, any other applicable provision of the SFA.

To Israeli residents: BMO Capital Markets is not licensed under the Israeli Law for the Regulation of Investment Advice, Investment Marketing
and Portfolio Management of 1995 (the "Advice Law") nor does it carry insurance as required thereunder. This document is to be distributed
solely to persons that are qualified clients (as defined under the Advice Law) and qualified investors under the Israeli Securities Law of 1968.
This document represents the analysis of the analyst but there is no assurance that any assumption or estimation will materialize.

These documents are provided to you on the express understanding that they must be held in complete confidence and not republished,
retransmitted, distributed, disclosed, or otherwise made available, in whole or in part, directly or indirectly, in hard or soft copy, through any
means, to any person, except with the prior written consent of BMO Capital Markets. Furthermore, you shall not use (nor enable or procure
any third party to use) these materials, in whole or in part, for the development of any software program, model, algorithm, or generative
artificial intelligence (Al) tool or any other derivative content, including, but not limited to, training or using these materials in connection with
the development or operation of a machine learning or artificial intelligence (Al) system (including any use of these documents for training, fine
tuning, or grounding the machine learning or Al system or as part of retrieval-augmented generation).

Click here for data vendor disclosures when referenced within a BMO Capital Markets research document.

For assistance with accessible formats of online content, please contact research@bmo.com .

The recommendation contained in this report was produced at June 20, 2025, 15:25 ET. and disseminated at June 20, 2025, 15:25 ET.

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST

BMO Financial Group (NYSE, TSX: BMO) is an integrated financial services provider offering a range of retail banking, wealth management, and investment and corporate
banking products. BMO serves Canadian retail clients through BMO Bank of Montreal and BMO Nesbitt Burns. In the United States, personal and commercial banking
clients are served by BMO Bank N.A., (Member FDIC). Investment and corporate banking services are provided in Canada and the US through BMO Capital Markets.

BMO Capital Markets is a trade name used by BMO Financial Group for the wholesale banking businesses of Bank of Montreal, BMO Bank N.A. (member FDIC), Bank of
Montreal Europe p.l.c, and Bank of Montreal (China) Co. Ltd, the institutional broker dealer business of BMO Capital Markets Corp. (Member FINRA and SIPC) and the agency
broker dealer business of Clearpool Execution Services, LLC (Member FINRA and SIPC) in the U.S., and the institutional broker dealer businesses of BMO Nesbitt Burns Inc.
(Member Canadian Investment Regulatory Organization and Member Canadian Investor Protection Fund) in Canada and Asia, Bank of Montreal Europe p.l.c. (authorised and
requlated by the Central Bank of Ireland) in Europe and BMO Capital Markets Limited (authorised and regulated by the Financial Conduct Authority) in the UK and Australia.

“Nesbitt Burns” is a registered trademark of BMO Nesbitt Burns Corporation Limited, used under license. “BMO Capital Markets” is a trademark
of Bank of Montreal, used under license. "BMO (M-Bar roundel symbol)" is a registered trademark of Bank of Montreal, used under license.

® Registered trademark of Bank of Montreal in the United States, Canada and elsewhere.

TM Trademark Bank of Montreal
©COPYRIGHT 2025 BMO CAPITAL MARKETS CORP.
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Canadian & Portfolio Strategy
416.728.5108
dillon.suresh@bmo.com

Sooyun is US & Portfolio Strategy Analyst and provides technical and financial analysis of individual securities and industry groups
to support portfolio composition and positions. She also focuses on developing thematic research relevant to current events and
strategic investment ideas pertaining to overall sector recommendations by the Investment Strategy Group.

Prior to joining BMO, Sooyun spent over 13 years in investment banking at BNP Paribas and DVB Bank in New York. She started her
career in equity research at KGI Securities. Sooyun has an MBA from NYU’s Stern School of Business and BA from Ewha Womans
University in Seoul, Korea.

Lexi is a Quantitative Analyst and conducts in-depth research into quant equity strategies within the Investment Strategy
Group. Her research focuses on factor investing and alpha generations. She has worked with various alternative data,
including ESG scores, unstructured textual data and sentiment data, etc.

Lexi has 6 years of experience in quantitative equity research. She previously worked at McKinley Capital Management.

She is a CFA charter holder and has a master’s in quantitative and computational finance from Georgia Institute of
Technology.

Dillon is an Investment Strategy Associate and provides strategic and analytical support within the Investment Strategy
Group, with a focus on Canadian equity markets.

Dillon has two years of experience working in the investment consulting industry at Willis Towers Watson, where he
advised institutional clients on portfolio construction and asset allocation. He holds a BBA from the University of Toronto.
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