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BMO Global Infrastructure Fund

Quarterly Commentary

Market Commentary
Infrastructure investments performed well in the
second quarter of 2025 (“the quarter”).

With characteristic demand resilience, this sector
provided relative visibility in a backdrop of
heightened policy and macroeconomic uncertainty.
In addition, growth remains well underpinned with
megatrends supporting investment in global
electrical and LNG infrastructure.

The Fund outperformed the benchmark (S&P Global
Infrastructure Total Return Index (CS$)) over the
quarter.

Attribution Comments

Outperformance led by overweight and positioning
and stock selection in utilities. Stock selection in
Industrials was offset in part by relatively lower
sector allocation.

Companies participating in electrical infrastructure
expansion performed particularly well this quarter.
Also, airports catering to low-cost leisure travel
continue to report strong demand. Mexico was the
largest dragger in terms of allocation and selection,
which was partially offset by Europe and China.

Outlook for Market/Fund

We expect demand to remain largely resilient for
critical infrastructure. Growth investment in power
infrastructure continues to enjoy long cycle
tailwinds. Parts of energy infrastructure could face
headwinds from weak commodity pricing and
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transportation volumes could be sensitive to global
macroeconomic trends. However, we believe
broader demand resilience and attractive pricing
mechanisms should prevail.

We expect the fund to also benefit from broader
tailwinds noted above.

Buys/Sells

We reduced our Energy and Utilities weights this
quarter and raised our Industrials weight. We have
lightened exposure in economically sensitive
investments and lightened exposure in thematics,
where momentum was particularly strong in Q2.

In Energy we reduced our holding in Targa,
recognizing potential headwinds from changing oil
supply/demand balance. We also added Keyera,
recognizing the synergy potential from its recent
acquisitions.

In Industrials we added Republic Services Group. We
are attracted to RSG’s characteristic demand
resilience, strong operating track record, and
constructive outlook. The company has also
progressed on a number of strategic initiatives such
as environmental solutions and polymer recycling
that should provide a long runway for addressable
market and margin expansion.

Hold: We continue to own Cheniere as a key enabler
and beneficiary of global LNG trade. The company
continues to execute well on growth projects and
announced positive final investment decisions on
additional growth projects in Q2.
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The Fund does not hedge currencies.

Fund Codes & Fees

Series Fund Code ‘ MER (%)* ‘
Advisor BM099150 2.25
Series F BM095150 1.15

*Annual Management Expense Ratios (MERs) are as of September 30, 2024.

Disclaimer

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 without any kind of notice. 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 quarantee of future results. This communication is intended for
informational purposes only.

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.

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. 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 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.

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

“BMO (M-bar roundel symbol)” is a registered trademark of Bank of Montreal, used under licence.
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