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• Le mois de juillet a apporté quelques éclaircissements sur les préoccupations mondiales concernant les droits de douane, 
mais beaucoup reste encore à voir, ce qui laisse planer une grande incertitude à l’égard de la politique monétaire et une 
forte volatilité.

• Le ZLSU et le ZLSC ont tous deux enregistré des rendements inférieurs à ceux de leurs indices de référence 
(répartition 50/50 des actions/liquidités) en juillet, mais ils continuent de dégager des rendements nettement supérieurs 
depuis le début de l’année et ils demeurent bien positionnés pour traverser cette période d’incertitude.

• Malgré l’incertitude macroéconomique, la vigueur sous-jacente et les données fondamentales des sociétés ont continué 
d’avoir de l’importance, et nous avons observé une différenciation entre les actions.

• Au Canada, les technologies de l’information ont dominé en raison de l’incertitude du marché. La dispersion au sein des 
secteurs s’élargit, car notre position acheteur dans Celestica (+30,2 %) a largement surpassé notre position vendeur dans 
Blackberry (-18,53 %).

• Chipotle, qui s’est classé parmi les 10 titres les moins performants de l’indice S&P 500 ce mois-ci, fait partie du portefeuille 
américain. Il a chuté de 23 % et a atteint un creux de 52 semaines. Ceci est principalement attribuable à l’objectif de vente 
manqué et, surtout, à une baisse importante de la croissance des magasins comparables (-4 % contre -2,9 % prévus). Ces 
résultats ont ébranlé la confiance des investisseurs dans la capacité de la société à soutenir la croissance au cours des trois 
dernières années.

• Les FNB sont situés près des secteurs de référence, mais font la distinction entre les actions de qualité au sein de ces 
secteurs. Le portefeuille d’actions affiche une rentabilité, une croissance et une valeur supérieures à celles des actions à 
court terme.
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Rendement du ZLSC

BMO Long Short Canadian Equity ETF

50% TSX, 50% Cash

S&P/TSX Composite TR

Stratégies BMO à positions acheteur et vendeur
Mise à jour mensuelle 
FNB BMO d’actions américaines à positions vendeur et acheteur (ZLSU)
FNB BMO d’actions canadiennes à positions acheteur et vendeur (ZLSC)

Juillet 2025

Commentaire des gestionnaires de portefeuille

RÉSERVÉ AUX CONSEILLERS
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Rendement du ZLSU

BMO Long Short US Equity ETF
50% SPX, 50% Cash
S&P 500 TR CAD

Au 31 juillet 2025. * Depuis la création au 27 septembre 2023. Au 31 juillet 2025. * Depuis la création au 27 septembre 2023. 

FNB BMO d’actions américaines à positions acheteur et vendeur

50 % SPX, 50 % liquidités

Indice S&P 500 (RT, $ CA)

FNB BMO d’actions canadiennes à positions acheteur et vendeur

50 % TSX, 50 % liquidités

Indice composé RT S&P/TSX

1 mois 3 mois 1 an CAC Depuis la 
création*

FNB BMO d’actions 
américaines à positions 
acheteur et vendeur

1,98 7,47 18,81 5,03 23,37

50 % SPX, 50 % liquidités 2,26 6,96 9,57 2,02 16,52

Indice S&P 500 (RT, $ CA) 3,60 14,31 36,42 4,38 26,97

1 mois 3 mois 1 an CAC Depuis la 
création*

FNB BMO d’actions 
canadiennes à positions 
acheteur et vendeur

0,72 9,77 19,78 11,27 20,27

50 % TSX, 50 % liquidités 0,96 5,47 6,94 12,39 13,85

Indice composé RT S&P/TSX 1,69 10,47 21,37 12,03 23,48



BMO Gestion mondiale d’actifs Stratégies BMO à positions acheteur et vendeur

Caractéristiques

Source : BMO Gestion mondiale d’actifs et Bloomberg, au 31 juillet 2025.
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ZLSU Ideal Longs Shorts S&P500 Category

ROE Higher 22.5 9.2 18.5 Profit

Forward ROE Higher 52.4 16.4 42.7 Profit

Free Cash Flow Growth Higher 15.8 4.7 17.9 Growth

Free Cash Flow Yield Higher 4.1 2.5 2.8 Value

Earnings Yield Higher 4.1 3.1 3.8 Value

Debt/EBITDA Lower 2.8 4.8 2.9 Leverage

Analyst Recommendation Higher 4.3 3.9 4.3 Market

Mesures du risque

Source : Morningstar, en date du 31 juillet 2025.

Fonds
Baisse 

maximale Écart-type
Ratio de 
Sharpe

Ratio 
d’encais-

sement des 
hausses

Ratio d’encais-
sement des 

baisses
FNB BMO d’actions américaines à 
positions acheteur et vendeur -6,85 8,54 2,05 71,76 24,76

FINB BMO S&P 500 ($ CA) -12,31 12,14 1,67 100,0 100,0

ZLSU Idéal
Positions 
acheteur

Positions 
vendeur S&P 500 Catégorie

RCP Supérieur 22,5 9,2 18,5 Bénéfice

BPA prévisionnel Supérieur 52,4 16,4 42,7 Bénéfice

Croissance des flux de trésorerie 
disponibles Supérieur 15,8 4,7 17,9 Croissance

Rendement des flux de trésorerie 
disponibles Supérieur 4,1 2,5 2,8 Valeur

Rendement des bénéfices Supérieur 4,1 3,1 3,8 Valeur

Dette/BAIIA Supérieur 2,8 4,8 2,9 Levier financier

Recommandation des analystes Supérieur 4,3 3,9 4,3 Marché

ZLSU Idéal
Positions 
acheteur

Positions 
vendeur S&P 500 Catégorie

RCP Supérieur 12,2 3,5 11,0 Bénéfice

BPA prévisionnel Supérieur 19,5 11,8 15,3 Bénéfice

Croissance des flux de trésorerie 
disponibles Supérieur 21,6 5,0 24,6 Croissance

Rendement des flux de trésorerie 
disponibles Supérieur 6,6 1,2 5,1 Valeur

Rendement des bénéfices Supérieur 5,2 6,0 5,1 Valeur

Dette/BAIIA Inférieur 3,5 3,6 3,9 Levier financier

Recommandation des analystes Supérieur 4,3 3,9 4,1 Marché

Fonds
Baisse 

maximale Écart-type
Ratio de 
Sharpe

Ratio 
d’encais-

sement des 
hausses

Ratio 
d’encais-

sement des 
baisses

FNB BMO d’actions canadiennes à positions 
acheteur et vendeur -1,93 6,35 2,29 72,79 25,33

FINB BMO S&P/TSX composé plafonné -3,26 10,59 1,65 100,0 100,0


Steps

		steps

		1. Paste holdings from website into columns A:H

		2. Extend formulas in columns I:K to all holdings

		3. See updated graphs in Tab "allocations"





Holdings_Extract_en_US_ZLSU

		Weight (%)		Name		ISIN		Currency		Number of Shares		Base Market Value		Sector		Asset Class		long/short		Asset Class		% weight

		36.03		BONDBLOXX BLOOMBERG SIX MONTH TARGET DURATION US TREASURY ETF		US09789C7882		USD		414345		28610952.13		-		Cash Equivalents		Long		Cash & Money Markets		36.03%

		7.91		BMO USD CASH MANAGEMENT ETF		CA05609U1075		USD		152300		6281471.54		-		Equity		Long		Cash & Money Markets		7.91%

		4.55		NVIDIA CORP		US67066G1040		USD		14640		3609491.9		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		4.55%

		4.09		APPLE INC		US0378331005		USD		11089		3249492.7		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		4.09%

		3.35		BROADCOM INC		US11135F1012		USD		6415		2659273.01		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		3.35%

		3.29		META PLATFORMS INC		US30303M1027		USD		2459		2608581.11		COMMUNICATION SERVICES		Equity		Long		Long Equity		3.29%

		2.77		AMAZON.COM INC		US0231351067		USD		7195		2197981.03		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		2.77%

		2.31		JPMORGAN CHASE & CO		US46625H1005		USD		4580		1833642.4		FINANCIALS		Equity		Long		Long Equity		2.31%

		2.21		GENERAL ELECTRIC CO		US3696043013		USD		4699		1758147.59		INDUSTRIALS		Equity		Long		Long Equity		2.21%

		2.07		BANK OF NEW YORK MELLON CORP/THE		US0640581007		USD		11709		1645838.16		FINANCIALS		Equity		Long		Long Equity		2.07%

		1.96		VISTRA CORP		US92840M1027		USD		5625		1552488.91		UTILITIES		Equity		Long		Long Equity		1.96%

		1.95		UBER TECHNOLOGIES INC		US90353T1007		USD		12653		1551278.84		INDUSTRIALS		Equity		Long		Long Equity		1.95%

		1.93		WALMART INC		US9311421039		USD		10787		1532100.74		CONSUMER STAPLES		Equity		Long		Long Equity		1.93%

		1.87		GILEAD SCIENCES INC		US3755581036		USD		9821		1488286.73		HEALTH CARE		Equity		Long		Long Equity		1.87%

		1.87		COSTCO WHOLESALE CORP		US22160K1051		USD		1115		1484005.6		CONSUMER STAPLES		Equity		Long		Long Equity		1.87%

		1.75		MICROSOFT CORP		US5949181045		USD		1923		1387148.94		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		1.75%

		1.73		BOSTON SCIENTIFIC CORP		US1011371077		USD		9689		1370690.65		HEALTH CARE		Equity		Long		Long Equity		1.73%

		1.69		NETFLIX INC		US64110L1061		USD		829		1342489.47		COMMUNICATION SERVICES		Equity		Long		Long Equity		1.69%

		1.63		ABBVIE INC		US00287Y1091		USD		4806		1296397.57		HEALTH CARE		Equity		Long		Long Equity		1.63%

		1.6		EATON CORP PLC		IE00B8KQN827		USD		2589		1274216.65		INDUSTRIALS		Equity		Long		Long Equity		1.60%

		1.57		MASTERCARD INC		US57636Q1040		USD		1597		1248965.77		FINANCIALS		Equity		Long		Long Equity		1.57%

		1.56		O'REILLY AUTOMOTIVE INC		US67103H1077		USD		8637		1239549.64		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		1.56%

		1.55		AUTOZONE INC		US0533321024		USD		220		1231260.39		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		1.55%

		1.54		VICI PROPERTIES INC		US9256521090		USD		26984		1224012.9		REAL ESTATE		Equity		Long		Long Equity		1.54%

		1.54		AMERIPRISE FINANCIAL INC		US03076C1062		USD		1755		1226146.69		FINANCIALS		Equity		Long		Long Equity		1.54%

		1.39		BOOKING HOLDINGS INC		US09857L1089		USD		145		1103119.46		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		1.39%

		1.38		LINDE PLC		IE000S9YS762		USD		1694		1097515.91		MATERIALS		Equity		Long		Long Equity		1.38%

		1.37		INTUIT INC		US4612021034		USD		1018		1090388.66		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		1.37%

		1.33		ROYAL CARIBBEAN CRUISES LTD		LR0008862868		USD		2446		1055474.89		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		1.33%

		1.33		COLGATE-PALMOLIVE CO		US1941621039		USD		9051		1052331.09		CONSUMER STAPLES		Equity		Long		Long Equity		1.33%

		1.28		VISA INC		US92826C8394		USD		2184		1019608.53		FINANCIALS		Equity		Long		Long Equity		1.28%

		1.23		VERISK ANALYTICS INC		US92345Y1064		USD		2676		974391.19		INDUSTRIALS		Equity		Long		Long Equity		1.23%

		1.22		ARCH CAPITAL GROUP LTD		BMG0450A1053		USD		7856		968988.14		FINANCIALS		Equity		Long		Long Equity		1.22%

		1.18		CHENIERE ENERGY INC		US16411R2085		USD		2898		939461.26		ENERGY		Equity		Long		Long Equity		1.18%

		1.18		TJX COS INC/THE		US8725401090		USD		5177		939756.04		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		1.18%

		1.14		AVALONBAY COMMUNITIES INC		US0534841012		USD		3542		907740.13		REAL ESTATE		Equity		Long		Long Equity		1.14%

		1.05		ALPHABET INC		US02079K3059		USD		3104		836394.76		COMMUNICATION SERVICES		Equity		Long		Long Equity		1.05%

		1.04		IDEXX LABORATORIES INC		US45168D1046		USD		962		825136.92		HEALTH CARE		Equity		Long		Long Equity		1.04%

		1		ADOBE INC		US00724F1012		USD		1680		797888.65		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		1.00%

		0.97		CADENCE DESIGN SYSTEMS INC		US1273871087		USD		1550		767116.49		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		0.97%

		0.96		WELLTOWER INC		US95040Q1040		USD		3293		764556.83		REAL ESTATE		Equity		Long		Long Equity		0.96%

		0.95		MERCK & CO INC		US58933Y1055		USD		6898		753002.76		HEALTH CARE		Equity		Long		Long Equity		0.95%

		0.9		MSCI INC		US55354G1004		USD		951		716527.57		FINANCIALS		Equity		Long		Long Equity		0.90%

		0.84		SALESFORCE INC		US79466L3024		USD		1951		668016.46		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		0.84%

		0.83		ECOLAB INC		US2788651006		USD		1776		655979.41		MATERIALS		Equity		Long		Long Equity		0.83%

		0.83		PALO ALTO NETWORKS INC		US6974351057		USD		2763		656424.68		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		0.83%

		0.81		COMCAST CORP		US20030N1019		USD		14569		643842.92		COMMUNICATION SERVICES		Equity		Long		Long Equity		0.81%

		0.79		ROYALTY PHARMA PLC		GB00BMVP7Y09		USD		12358		630362.4		HEALTH CARE		Equity		Long		Long Equity		0.79%

		0.79		OTIS WORLDWIDE CORP		US68902V1070		USD		5236		625753.45		INDUSTRIALS		Equity		Long		Long Equity		0.79%

		0.76		DELTA AIR LINES INC		US2473617023		USD		8084		601198.98		INDUSTRIALS		Equity		Long		Long Equity		0.76%

		0.73		GOLDMAN SACHS GROUP INC/THE		US38141G1040		USD		580		577622.85		FINANCIALS		Equity		Long		Long Equity		0.73%

		0.71		QUALCOMM INC		US7475251036		USD		2804		561938.53		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		0.71%

		0.69		MARATHON PETROLEUM CORP		US56585A1025		USD		2453		547551.12		ENERGY		Equity		Long		Long Equity		0.69%

		0.66		AUTODESK INC		US0527691069		USD		1247		522945.78		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		0.66%

		0.66		EXELON CORP		US30161N1019		USD		8430		521978.85		UTILITIES		Equity		Long		Long Equity		0.66%

		0.61		HERSHEY CO/THE		US4278661081		USD		1854		480465.86		CONSUMER STAPLES		Equity		Long		Long Equity		0.61%

		0.61		CONSTELLATION BRANDS INC		US21036P1084		USD		2083		484195.88		CONSUMER STAPLES		Equity		Long		Long Equity		0.61%

		0.61		FORTINET INC		US34959E1091		USD		3626		481226.07		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		0.61%

		0.6		TARGA RESOURCES CORP		US87612G1013		USD		2130		477237.49		ENERGY		Equity		Long		Long Equity		0.60%

		0.57		CONOCOPHILLIPS		US20825C1045		USD		3548		453956.33		ENERGY		Equity		Long		Long Equity		0.57%

		0.57		BERKSHIRE HATHAWAY INC		US0846707026		USD		699		450402.52		FINANCIALS		Equity		Long		Long Equity		0.57%

		0.56		MOLSON COORS BEVERAGE CO		US60871R2094		USD		6400		441574.86		CONSUMER STAPLES		Equity		Long		Long Equity		0.56%

		0.56		MICROCHIP TECHNOLOGY INC		US5950171042		USD		4858		441725.82		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		0.56%

		0.54		SKYWORKS SOLUTIONS INC		US83088M1027		USD		4646		431068		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		0.54%

		0.53		TRANSDIGM GROUP INC		US8936411003		USD		219		421681.54		INDUSTRIALS		Equity		Long		Long Equity		0.53%

		0.52		BUILDERS FIRSTSOURCE INC		US12008R1077		USD		2306		414287.59		INDUSTRIALS		Equity		Long		Long Equity		0.52%

		0.51		PROGRESSIVE CORP/THE		US7433151039		USD		1190		404754.23		FINANCIALS		Equity		Long		Long Equity		0.51%

		0.46		APPLIED MATERIALS INC		US0382221051		USD		1501		367431.41		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		0.46%

		0.46		CENCORA INC		US03073E1055		USD		944		368118.74		HEALTH CARE		Equity		Long		Long Equity		0.46%

		0.46		KLA CORP		US4824801009		USD		298		363747.73		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		0.46%

		0.44		BRISTOL-MYERS SQUIBB CO		US1101221083		USD		5710		351675.49		HEALTH CARE		Equity		Long		Long Equity		0.44%

		0.43		PHILIP MORRIS INTERNATIONAL INC		US7181721090		USD		1496		343286.09		CONSUMER STAPLES		Equity		Long		Long Equity		0.43%

		0.43		BAKER HUGHES CO		US05722G1004		USD		5694		339814.13		ENERGY		Equity		Long		Long Equity		0.43%

		0.42		KROGER CO/THE		US5010441013		USD		3322		336572.02		CONSUMER STAPLES		Equity		Long		Long Equity		0.42%

		0.41		KIMBERLY-CLARK CORP		US4943681035		USD		1718		322672.74		CONSUMER STAPLES		Equity		Long		Long Equity		0.41%

		0.41		MOODY'S CORP		US6153691059		USD		461		327814.86		FINANCIALS		Equity		Long		Long Equity		0.41%

		0.39		BORGWARNER INC		US0997241064		USD		5854		306084.63		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		0.39%

		0.36		ALBERTSONS COS INC		US0130911037		USD		10518		283140.34		CONSUMER STAPLES		Equity		Long		Long Equity		0.36%

		0.34		DOMINO'S PIZZA INC		US25754A2015		USD		442		269540.57		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		0.34%

		0.33		PUBLIC STORAGE		US74460D1090		USD		673		260258.05		REAL ESTATE		Equity		Long		Long Equity		0.33%

		0.32		GAMING AND LEISURE PROPERTIES INC		US36467J1088		USD		4004		252051.05		REAL ESTATE		Equity		Long		Long Equity		0.32%

		0.31		MGM RESORTS INTERNATIONAL		US5529531015		USD		5088		245337.88		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		0.31%

		0.3		DEVON ENERGY CORP		US25179M1036		USD		5403		240926.08		ENERGY		Equity		Long		Long Equity		0.30%

		0.3		STATE STREET CORP		US8574771031		USD		1573		239411.94		FINANCIALS		Equity		Long		Long Equity		0.30%

		0.29		EQUINIX INC		US29444U7000		USD		214		227314.64		REAL ESTATE		Equity		Long		Long Equity		0.29%

		0.29		BATH & BODY WORKS INC		US0708301041		USD		5850		234008.81		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		0.29%

		0.28		MCKESSON CORP		US58155Q1031		USD		232		224360.66		HEALTH CARE		Equity		Long		Long Equity		0.28%

		0.28		VALERO ENERGY CORP		US91913Y1001		USD		1212		222273.6		ENERGY		Equity		Long		Long Equity		0.28%

		0.26		METLIFE INC		US59156R1086		USD		2008		209568.32		FINANCIALS		Equity		Long		Long Equity		0.26%

		0.25		HOME DEPOT INC/THE		US4370761029		USD		367		195068.29		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		0.25%

		0.24		PROLOGIS INC		US74340W1036		USD		1289		187277.37		REAL ESTATE		Equity		Long		Long Equity		0.24%

		0.24		JOHNSON & JOHNSON		US4781601046		USD		819		191986.91		HEALTH CARE		Equity		Long		Long Equity		0.24%

		0.23		ACCENTURE PLC		IE00B4BNMY34		USD		526		178922.63		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		0.23%

		0.19		PINTEREST INC		US72352L1061		USD		2865		153934.34		COMMUNICATION SERVICES		Equity		Long		Long Equity		0.19%

		0.19		MASCO CORP		US5745991068		USD		1557		148335.11		INDUSTRIALS		Equity		Long		Long Equity		0.19%

		0.19		MONSTER BEVERAGE CORP		US61174X1090		USD		1848		151096.04		CONSUMER STAPLES		Equity		Long		Long Equity		0.19%

		0.18		SERVICENOW INC		US81762P1021		USD		116		145423.49		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		0.18%

		0.17		HOST HOTELS & RESORTS INC		US44107P1049		USD		6575		138236.05		REAL ESTATE		Equity		Long		Long Equity		0.17%

		0.13		IQVIA HOLDINGS INC		US46266C1053		USD		431		105119.99		HEALTH CARE		Equity		Long		Long Equity		0.13%

		0.1		CASH				CAD		1		80197.11		-		Cash		Long		Cash & Money Markets		0.10%

		0.07		NVR INC		US62944T1051		USD		5		54074.18		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		0.07%

		0.06		FEDEX CORP		US31428X1063		USD		148		46054.09		INDUSTRIALS		Equity		Long		Long Equity		0.06%

		-0.09		EPAM SYSTEMS INC		US29414B1044		USD		-360		-74852.15		INFORMATION TECHNOLOGY		Equity		Short		Short Equity		-0.09%

		-0.11		ESTEE LAUDER COS INC/THE		US5184391044		USD		-731		-90556.01		CONSUMER STAPLES		Equity		Short		Short Equity		-0.11%

		-0.13		BIOGEN INC		US09062X1037		USD		-574		-102018.49		HEALTH CARE		Equity		Short		Short Equity		-0.13%

		-0.14		LAMB WESTON HOLDINGS INC		US5132721045		USD		-1610		-113827.03		CONSUMER STAPLES		Equity		Short		Short Equity		-0.14%

		-0.14		KRAFT HEINZ CO/THE		US5007541064		USD		-2950		-110505.02		CONSUMER STAPLES		Equity		Short		Short Equity		-0.14%

		-0.16		FACTSET RESEARCH SYSTEMS INC		US3030751057		USD		-232		-124942		FINANCIALS		Equity		Short		Short Equity		-0.16%

		-0.19		CHIPOTLE MEXICAN GRILL INC		US1696561059		USD		-2582		-151466.48		CONSUMER DISCRETIONARY		Equity		Short		Short Equity		-0.19%

		-0.2		SCHLUMBERGER NV		AN8068571086		USD		-3562		-160840.57		ENERGY		Equity		Short		Short Equity		-0.20%

		-0.21		CAMDEN PROPERTY TRUST		US1331311027		USD		-1133		-165764.41		REAL ESTATE		Equity		Short		Short Equity		-0.21%

		-0.22		NORTHROP GRUMMAN CORP		US6668071029		USD		-217		-175720.71		INDUSTRIALS		Equity		Short		Short Equity		-0.22%

		-0.24		TRUIST FINANCIAL CORP		US89832Q1094		USD		-3192		-188654.2		FINANCIALS		Equity		Short		Short Equity		-0.24%

		-0.24		DR HORTON INC		US23331A1097		USD		-886		-187567.57		CONSUMER DISCRETIONARY		Equity		Short		Short Equity		-0.24%

		-0.25		MODERNA INC		US60770K1079		USD		-5483		-201245.55		HEALTH CARE		Equity		Short		Short Equity		-0.25%

		-0.25		MARKETAXESS HOLDINGS INC		US57060D1081		USD		-769		-197395.54		FINANCIALS		Equity		Short		Short Equity		-0.25%

		-0.25		SOUTHERN CO/THE		US8425871071		USD		-1531		-199190.03		UTILITIES		Equity		Short		Short Equity		-0.25%

		-0.25		SNAP INC		US83304A1060		USD		-18424		-196968.9		COMMUNICATION SERVICES		Equity		Short		Short Equity		-0.25%

		-0.27		BROWN & BROWN INC		US1152361010		USD		-1700		-214449.85		FINANCIALS		Equity		Short		Short Equity		-0.27%

		-0.28		MARRIOTT INTERNATIONAL INC/MD		US5719032022		USD		-622		-224543.83		CONSUMER DISCRETIONARY		Equity		Short		Short Equity		-0.28%

		-0.3		PACCAR INC		US6937181088		USD		-1796		-240306.57		INDUSTRIALS		Equity		Short		Short Equity		-0.30%

		-0.3		DOMINION ENERGY INC		US25746U1097		USD		-2801		-234673.17		UTILITIES		Equity		Short		Short Equity		-0.30%

		-0.31		NASDAQ INC		US6311031081		USD		-1867		-247728.35		FINANCIALS		Equity		Short		Short Equity		-0.31%

		-0.32		CORNING INC		US2193501051		USD		-2930		-257600.08		INFORMATION TECHNOLOGY		Equity		Short		Short Equity		-0.32%

		-0.32		OLD DOMINION FREIGHT LINE INC		US6795801009		USD		-1226		-252588.26		INDUSTRIALS		Equity		Short		Short Equity		-0.32%

		-0.33		ARCHER-DANIELS-MIDLAND CO		US0394831020		USD		-3382		-263645.6		CONSUMER STAPLES		Equity		Short		Short Equity		-0.33%

		-0.33		VERTEX PHARMACEUTICALS INC		US92532F1003		USD		-500		-264970.47		HEALTH CARE		Equity		Short		Short Equity		-0.33%

		-0.34		RIVIAN AUTOMOTIVE INC		US76954A1034		USD		-16725		-267518.15		CONSUMER DISCRETIONARY		Equity		Short		Short Equity		-0.34%

		-0.35		INTERPUBLIC GROUP OF COS INC/THE		US4606901001		USD		-8226		-281689.64		COMMUNICATION SERVICES		Equity		Short		Short Equity		-0.35%

		-0.36		EXPEDITORS INTERNATIONAL OF WASHINGTON INC		US3021301094		USD		-1746		-284864.84		INDUSTRIALS		Equity		Short		Short Equity		-0.36%

		-0.36		ELI LILLY & CO		US5324571083		USD		-279		-286149.19		HEALTH CARE		Equity		Short		Short Equity		-0.36%

		-0.36		MONDELEZ INTERNATIONAL INC		US6092071058		USD		-3372		-287609.65		CONSUMER STAPLES		Equity		Short		Short Equity		-0.36%

		-0.37		ENTEGRIS INC		US29362U1043		USD		-2983		-296077.23		INFORMATION TECHNOLOGY		Equity		Short		Short Equity		-0.37%

		-0.38		SOUTHWEST AIRLINES CO		US8447411088		USD		-7388		-301622.46		INDUSTRIALS		Equity		Short		Short Equity		-0.38%

		-0.39		UNITED PARCEL SERVICE INC		US9113121068		USD		-2594		-307442.02		INDUSTRIALS		Equity		Short		Short Equity		-0.39%

		-0.41		HONEYWELL INTERNATIONAL INC		US4385161066		USD		-1073		-323246.52		INDUSTRIALS		Equity		Short		Short Equity		-0.41%

		-0.44		HORMEL FOODS CORP		US4404521001		USD		-9026		-350510.98		CONSUMER STAPLES		Equity		Short		Short Equity		-0.44%

		-0.45		TYSON FOODS INC		US9024941034		USD		-4678		-360433.31		CONSUMER STAPLES		Equity		Short		Short Equity		-0.45%

		-0.45		PROCTER & GAMBLE CO/THE		US7427181091		USD		-1694		-355829.05		CONSUMER STAPLES		Equity		Short		Short Equity		-0.45%

		-0.46		GENUINE PARTS CO		US3724601055		USD		-2005		-367677.54		CONSUMER DISCRETIONARY		Equity		Short		Short Equity		-0.46%

		-0.46		TRACTOR SUPPLY CO		US8923561067		USD		-4369		-361720.59		CONSUMER DISCRETIONARY		Equity		Short		Short Equity		-0.46%

		-0.5		STARBUCKS CORP		US8552441094		USD		-3230		-394982.52		CONSUMER DISCRETIONARY		Equity		Short		Short Equity		-0.50%

		-0.51		ARES MANAGEMENT CORP		US03990B1017		USD		-1563		-406556.39		FINANCIALS		Equity		Short		Short Equity		-0.51%

		-0.53		EQUIFAX INC		US2944291051		USD		-1267		-418861.34		INDUSTRIALS		Equity		Short		Short Equity		-0.53%

		-0.56		PFIZER INC		US7170811035		USD		-13449		-442248.97		HEALTH CARE		Equity		Short		Short Equity		-0.56%

		-0.58		CONSOLIDATED EDISON INC		US2091151041		USD		-3205		-458692.3		UTILITIES		Equity		Short		Short Equity		-0.58%

		-0.58		BROWN-FORMAN CORP		US1156372096		USD		-10940		-458662.96		CONSUMER STAPLES		Equity		Short		Short Equity		-0.58%

		-0.6		UNITEDHEALTH GROUP INC		US91324P1021		USD		-1404		-474184.98		HEALTH CARE		Equity		Short		Short Equity		-0.60%

		-0.66		OCCIDENTAL PETROLEUM CORP		US6745991058		USD		-9018		-527159.29		ENERGY		Equity		Short		Short Equity		-0.66%

		-0.67		BALL CORP		US0584981064		USD		-7333		-529527.53		MATERIALS		Equity		Short		Short Equity		-0.67%

		-0.69		DOLLAR GENERAL CORP		US2566771059		USD		-3506		-545949.69		CONSUMER STAPLES		Equity		Short		Short Equity		-0.69%

		-0.7		INTEL CORP		US4581401001		USD		-19842		-556496.7		INFORMATION TECHNOLOGY		Equity		Short		Short Equity		-0.70%

		-0.74		COPART INC		US2172041061		USD		-9027		-584373.73		INDUSTRIALS		Equity		Short		Short Equity		-0.74%

		-0.74		GENERAL MILLS INC		US3703341046		USD		-8659		-586728.1		CONSUMER STAPLES		Equity		Short		Short Equity		-0.74%

		-0.78		EDWARDS LIFESCIENCES CORP		US28176E1082		USD		-5727		-618641.6		HEALTH CARE		Equity		Short		Short Equity		-0.78%

		-0.8		KEYCORP		US4932671088		USD		-26442		-635503.94		FINANCIALS		Equity		Short		Short Equity		-0.80%

		-0.83		MCDONALD'S CORP		US5801351017		USD		-1554		-656986.12		CONSUMER DISCRETIONARY		Equity		Short		Short Equity		-0.83%

		-0.84		AIR PRODUCTS AND CHEMICALS INC		US0091581068		USD		-1683		-668484.34		MATERIALS		Equity		Short		Short Equity		-0.84%

		-0.87		DIGITAL REALTY TRUST INC		US2538681030		USD		-2977		-693357.24		REAL ESTATE		Equity		Short		Short Equity		-0.87%

		-0.89		LAS VEGAS SANDS CORP		US5178341070		USD		-9760		-707065.03		CONSUMER DISCRETIONARY		Equity		Short		Short Equity		-0.89%

		-0.89		CARMAX INC		US1431301027		USD		-9130		-705335.53		CONSUMER DISCRETIONARY		Equity		Short		Short Equity		-0.89%

		-0.94		ALLSTATE CORP/THE		US0200021014		USD		-2600		-746748.84		FINANCIALS		Equity		Short		Short Equity		-0.94%

		-0.96		WILLIS TOWERS WATSON PLC		IE00BDB6Q211		USD		-1711		-765400.09		FINANCIALS		Equity		Short		Short Equity		-0.96%

		-1.01		CARRIER GLOBAL CORP		US14448C1045		USD		-8852		-804160.44		INDUSTRIALS		Equity		Short		Short Equity		-1.01%

		-1.11		CHEVRON CORP		US1667641005		USD		-4216		-885118.16		ENERGY		Equity		Short		Short Equity		-1.11%

		-1.13		BLACKSTONE INC		US09260D1072		USD		-3851		-896175.08		FINANCIALS		Equity		Short		Short Equity		-1.13%

		-1.21		CISCO SYSTEMS INC		US17275R1023		USD		-10068		-957516.35		INFORMATION TECHNOLOGY		Equity		Short		Short Equity		-1.21%

		-1.21		WESTERN DIGITAL CORP		US9581021055		USD		-9461		-959201.47		INFORMATION TECHNOLOGY		Equity		Short		Short Equity		-1.21%

		-1.23		TEXAS INSTRUMENTS INC		US8825081040		USD		-3825		-977165.97		INFORMATION TECHNOLOGY		Equity		Short		Short Equity		-1.23%

		-1.25		CHARLES SCHWAB CORP/THE		US8085131055		USD		-7442		-988997.49		FINANCIALS		Equity		Short		Short Equity		-1.25%

		-1.25		ADVANCED MICRO DEVICES INC		US0079031078		USD		-4438		-994783.68		INFORMATION TECHNOLOGY		Equity		Short		Short Equity		-1.25%

		-1.45		CROWN CASTLE INC		US22822V1017		USD		-7955		-1150963.24		REAL ESTATE		Equity		Short		Short Equity		-1.45%

		-1.56		BOEING CO/THE		US0970231058		USD		-3999		-1236645.62		INDUSTRIALS		Equity		Short		Short Equity		-1.56%

		-1.65		ORACLE CORP		US68389X1054		USD		-3728		-1313647.61		INFORMATION TECHNOLOGY		Equity		Short		Short Equity		-1.65%





allocations ZLSU

		Cash		Long		Short		Net

		Materials		2.21%		-1.51%		0.70%

		Utilities		2.61%		-1.12%		1.49%

		Energy		4.06%		-1.98%		2.08%

		Real estate		4.99%		-2.53%		2.46%

		Consumer staples		8.70%		-4.44%		4.27%

		Industrials		9.84%		-6.21%		3.63%

		Consumer discretionary		11.42%		-5.07%		6.36%

		Communication services		7.03%		-0.60%		6.43%

		Health care		9.58%		-3.01%		6.57%

		Financials		13.69%		-6.82%		6.87%

		Information technology		23.15%		-8.04%		15.10%





		Asset

		Long Equity		97.29%

		Short Equity		-41.34%

		Cash & Money Markets		44.05%



ZLSU: Sector Allocation



Long	Materials	Utilities	Energy	Real estate	Consumer staples	Industrials	Consumer discretionary	Communication services	Health care	Financials	Information technology	2.2084350911875099E-2	2.6126829906344712E-2	4.0569571103955843E-2	4.989234080675041E-2	8.7045966049485765E-2	9.8430158422036174E-2	0.11424769386862452	7.0343191737947522E-2	9.5782721812113933E-2	0.13689301335001547	0.23148228471154217	Short	Materials	Utilities	Energy	Real estate	Consumer staples	Industrials	Consumer discretionary	Communication services	Health care	Financials	Information technology	-1.5088329140035394E-2	-1.124126688306424E-2	-1.9812593728208039E-2	-2.5315961535282486E-2	-4.4386167580631214E-2	-6.2088646514100766E-2	-5.0691036241025542E-2	-6.0284524536545689E-3	-3.0093981982584294E-2	-6.8168241599510321E-2	-8.0445202065353341E-2	Net	Materials	Utilities	Energy	Real estate	Consumer staples	Industrials	Consumer discretionary	Communication services	Health care	Financials	Information technology	6.9960217718397048E-3	1.4885563023280472E-2	2.0756977375747804E-2	2.4576379271467923E-2	4.2659798468854551E-2	3.6341511907935407E-2	6.3556657627598975E-2	6.431473928429296E-2	6.5688739829529635E-2	6.8724771750505148E-2	0.15103708264618881	







ZLSU: Sector Allocation



Long	Materials	Utilities	Energy	Real estate	Consumer staples	Industrials	Consumer discretionary	Communication services	Health care	Financials	Information technology	2.2084350911875099E-2	2.6126829906344712E-2	4.0569571103955843E-2	4.989234080675041E-2	8.7045966049485765E-2	9.8430158422036174E-2	0.11424769386862452	7.0343191737947522E-2	9.5782721812113933E-2	0.13689301335001547	0.23148228471154217	Short	Materials	Utilities	Energy	Real estate	Consumer staples	Industrials	Consumer discretionary	Communication services	Health care	Financials	Information technology	-1.5088329140035394E-2	-1.124126688306424E-2	-1.9812593728208039E-2	-2.5315961535282486E-2	-4.4386167580631214E-2	-6.2088646514100766E-2	-5.0691036241025542E-2	-6.0284524536545689E-3	-3.0093981982584294E-2	-6.8168241599510321E-2	-8.0445202065353341E-2	Net	Materials	Utilities	Energy	Real estate	Consumer staples	Industrials	Consumer discretionary	Communication services	Health care	Financials	Information technology	6.9960217718397048E-3	1.4885563023280472E-2	2.0756977375747804E-2	2.4576379271467923E-2	4.2659798468854551E-2	3.6341511907935407E-2	6.3556657627598975E-2	6.431473928429296E-2	6.5688739829529635E-2	6.8724771750505148E-2	0.15103708264618881	







ZLSU: Asset Allocation



Long Equity	Short Equity	Cash 	&	 Money Markets	0.9728981226806912	-0.41335987972345017	0.44046175704275897	







Holdings_Extract_en_ZLSC

		Weight (%)		Name		ISIN		Currency		Number of Shares		Base Market Value		Sector		Asset Class		long/short		Asset Class		% weight

		43.17		BMO MONEY MARKET FUND ETF SERIES		CA05602J1093		CAD		484414		24158612.66		-		Cash Equivalents		Long		Cash & Money Markets		43.17%

		5.85		ROYAL BANK OF CANADA		CA7800871021		CAD		18012		3274221.36		FINANCIALS		Equity		Long		LongEquity		5.85%

		3.99		AGNICO EAGLE MINES LTD		CA0084741085		CAD		11986		2230834.32		MATERIALS		Equity		Long		Long Equity		3.99%

		3.66		CONSTELLATION SOFTWARE INC/CANADA		CA21037X1006		CAD		434		2050012.02		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		3.66%

		3.34		DOLLARAMA INC		CA25675T1075		CAD		9625		1867250		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		3.34%

		3.2		SUNCOR ENERGY INC		CA8672241079		CAD		33200		1789812		ENERGY		Equity		Long		Long Equity		3.20%

		3.14		SHOPIFY INC		CA82509L1076		CAD		8248		1755339.36		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		3.14%

		3.1		CANADIAN NATURAL RESOURCES LTD		CA1363851017		CAD		40202		1733510.24		ENERGY		Equity		Long		Long Equity		3.10%

		3		CAMECO CORP		CA13321L1085		CAD		15954		1678998.96		ENERGY		Equity		Long		Long Equity		3.00%

		2.94		LOBLAW COS LTD		CA5394811015		CAD		7237		1647358.31		CONSUMER STAPLES		Equity		Long		Long Equity		2.94%

		2.59		NATIONAL BANK OF CANADA		CA6330671034		CAD		9998		1451409.66		FINANCIALS		Equity		Long		Long Equity		2.59%

		2.48		ALAMOS GOLD INC		CA0115321089		CAD		38272		1389656.32		MATERIALS		Equity		Long		Long Equity		2.48%

		2.41		GEORGE WESTON LTD		CA9611485090		CAD		5076		1351434.24		CONSUMER STAPLES		Equity		Long		Long Equity		2.41%

		2.4		ATCO LTD/CANADA		CA0467894006		CAD		26546		1341634.84		UTILITIES		Equity		Long		Long Equity		2.40%

		2.17		OR ROYALTIES INC		CA68390D1069		CAD		29825		1216860		-		Equity		Long		Cash & Money Markets		2.17%

		2.13		ENBRIDGE INC		CA29250N1050		CAD		18422		1190429.64		ENERGY		Equity		Long		Long Equity		2.13%

		2.1		DUNDEE PRECIOUS METALS INC		CA2652692096		CAD		49130		1174207		MATERIALS		Equity		Long		Long Equity		2.10%

		2.08		IA FINANCIAL CORP INC		CA45075E1043		CAD		8190		1164126.6		FINANCIALS		Equity		Long		Long Equity		2.08%

		2.05		FAIRFAX FINANCIAL HOLDINGS LTD		CA3039011026		CAD		479		1145389.59		FINANCIALS		Equity		Long		Long Equity		2.05%

		2.05		GIBSON ENERGY INC		CA3748252069		CAD		45533		1144699.62		ENERGY		Equity		Long		Long Equity		2.05%

		1.91		CELESTICA INC		CA15101Q2071		CAD		3910		1068016.5		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		1.91%

		1.91		LUNDIN GOLD INC		CA5503711080		CAD		14656		1066956.8		MATERIALS		Equity		Long		Long Equity		1.91%

		1.75		GRANITE REAL ESTATE INVESTMENT TRUST		CA3874372053		CAD		13099		979543.22		REAL ESTATE		Equity		Long		Long Equity		1.75%

		1.72		DREAM INDUSTRIAL REAL ESTATE INVESTMENT TRUST		CA26153W1095		CAD		80694		961065.54		REAL ESTATE		Equity		Long		Long Equity		1.72%

		1.64		CANADIAN IMPERIAL BANK OF COMMERCE		CA1360691010		CAD		9273		919881.6		FINANCIALS		Equity		Long		Long Equity		1.64%

		1.63		FINNING INTERNATIONAL INC		CA3180714048		CAD		15695		912350.35		INDUSTRIALS		Equity		Long		Long Equity		1.63%

		1.63		TMX GROUP LTD		CA87262K1057		CAD		16155		909849.6		FINANCIALS		Equity		Long		Long Equity		1.63%

		1.56		EMPIRE CO LTD		CA2918434077		CAD		15685		873183.95		CONSUMER STAPLES		Equity		Long		Long Equity		1.56%

		1.44		CAPITAL POWER CORP		CA14042M1023		CAD		13537		805045.39		UTILITIES		Equity		Long		Long Equity		1.44%

		1.43		TRANSALTA CORP		CA89346D1078		CAD		47672		798029.28		UTILITIES		Equity		Long		Long Equity		1.43%

		1.32		STANTEC INC		CA85472N1096		CAD		4857		737195.46		INDUSTRIALS		Equity		Long		Long Equity		1.32%

		0.94		LINAMAR CORP		CA53278L1076		CAD		7647		524584.2		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		0.94%

		0.94		FRANCO-NEVADA CORP		CA3518581051		CAD		2237		525985.81		MATERIALS		Equity		Long		Long Equity		0.94%

		0.93		AIR CANADA		CA0089118776		CAD		27841		519791.47		INDUSTRIALS		Equity		Long		Long Equity		0.93%

		0.9		CHARTWELL RETIREMENT RESIDENCES		CA16141A1030		CAD		27937		505380.33		HEALTH CARE		Equity		Long		Long Equity		0.90%

		0.87		BOARDWALK REAL ESTATE INVESTMENT TRUST		CA0966311064		CAD		6775		484412.5		REAL ESTATE		Equity		Long		Long Equity		0.87%

		0.86		COLLIERS INTERNATIONAL GROUP INC		CA1946931070		CAD		2240		481779.2		REAL ESTATE		Equity		Long		Long Equity		0.86%

		0.85		RUSSEL METALS INC		CA7819036046		CAD		10918		474605.46		INDUSTRIALS		Equity		Long		Long Equity		0.85%

		0.84		CCL INDUSTRIES INC		CA1249003098		CAD		6007		468966.49		MATERIALS		Equity		Long		Long Equity		0.84%

		0.83		BROOKFIELD CORP		CA11271J1075		CAD		5019		466114.53		FINANCIALS		Equity		Long		Long Equity		0.83%

		0.79		QUEBECOR INC		CA7481932084		CAD		11489		443245.62		COMMUNICATION SERVICES		Equity		Long		Long Equity		0.79%

		0.77		KILLAM APARTMENT REAL ESTATE INVESTMENT TRUST		CA49410M1023		CAD		23811		431455.32		REAL ESTATE		Equity		Long		Long Equity		0.77%

		0.7		WHITECAP RESOURCES INC		CA96467A2002		CAD		38222		389864.4		ENERGY		Equity		Long		Long Equity		0.70%

		0.6		TECK RESOURCES LTD		CA8787422044		CAD		7545		335903.4		MATERIALS		Equity		Long		Long Equity		0.60%

		0.58		ARITZIA INC		CA04045U1021		CAD		4456		324886.96		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		0.58%

		0.57		TAMARACK VALLEY ENERGY LTD		CA87505Y4094		CAD		59908		321106.88		ENERGY		Equity		Long		Long Equity		0.57%

		0.56		ROGERS COMMUNICATIONS INC		CA7751092007		CAD		6927		314416.53		COMMUNICATION SERVICES		Equity		Long		Long Equity		0.56%

		0.53		WSP GLOBAL INC		CA92938W2022		CAD		1034		294141.98		INDUSTRIALS		Equity		Long		Long Equity		0.53%

		0.52		CANADIAN UTILITIES LTD		CA1367178326		CAD		7559		293515.97		UTILITIES		Equity		Long		Long Equity		0.52%

		0.51		ARC RESOURCES LTD		CA00208D4084		CAD		10420		286654.2		ENERGY		Equity		Long		Long Equity		0.51%

		0.51		KEYERA CORP		CA4932711001		CAD		6681		286214.04		ENERGY		Equity		Long		Long Equity		0.51%

		0.5		BOMBARDIER INC		CA0977518616		CAD		1697		279139.53		INDUSTRIALS		Equity		Long		Long Equity		0.50%

		0.49		ONEX CORP		CA68272K1030		CAD		2460		274585.2		FINANCIALS		Equity		Long		Long Equity		0.49%

		0.48		THOMSON REUTERS CORP		CA8849038085		CAD		1092		270117.12		INDUSTRIALS		Equity		Long		Long Equity		0.48%

		0.47		BANK OF MONTREAL		CA0636711016		CAD		1686		260857.92		FINANCIALS		Equity		Long		Long Equity		0.47%

		0.47		STELLA-JONES INC		CA85853F1053		CAD		3356		263412.44		MATERIALS		Equity		Long		Long Equity		0.47%

		0.45		ALTAGAS LTD		CA0213611001		CAD		6117		251775.72		UTILITIES		Equity		Long		Long Equity		0.45%

		0.44		MDA SPACE LTD		CA55293N1096		CAD		5293		244430.74		INDUSTRIALS		Equity		Long		Long Equity		0.44%

		0.38		CASH				CAD		1		210937.43		-		Cash		Long		Cash & Money Markets		0.38%

		0.37		MEG ENERGY CORP		CA5527041084		CAD		7884		206797.32		ENERGY		Equity		Long		Long Equity		0.37%

		0.37		MULLEN GROUP LTD		CA6252841045		CAD		15508		207341.96		INDUSTRIALS		Equity		Long		Long Equity		0.37%

		0.37		ATKINSREALIS GROUP INC		CA04764T1049		CAD		2133		205450.56		INDUSTRIALS		Equity		Long		Long Equity		0.37%

		0.36		TORONTO-DOMINION BANK/THE		CA8911605092		CAD		1968		198846.72		FINANCIALS		Equity		Long		Long Equity		0.36%

		0.36		HUDBAY MINERALS INC		CA4436281022		CAD		16118		203570.34		MATERIALS		Equity		Long		Long Equity		0.36%

		0.32		BROOKFIELD BUSINESS PARTNERS LP		BMG162341090		CAD		5131		177224.74		INDUSTRIALS		Equity		Long		Long Equity		0.32%

		0.31		INTACT FINANCIAL CORP		CA45823T1066		CAD		595		171080.35		FINANCIALS		Equity		Long		Long Equity		0.31%

		0.3		EXCHANGE INCOME CORP		CA3012831077		CAD		2560		170265.6		INDUSTRIALS		Equity		Long		Long Equity		0.30%

		0.28		LABRADOR IRON ORE ROYALTY CORP		CA5054401073		CAD		5786		156222		MATERIALS		Equity		Long		Long Equity		0.28%

		0.28		GILDAN ACTIVEWEAR INC		CA3759161035		CAD		2125		154423.75		CONSUMER DISCRETIONARY		Equity		Long		Long Equity		0.28%

		0.27		BROOKFIELD INFRASTRUCTURE PARTNERS LP		BMG162521014		CAD		3604		153206.04		UTILITIES		Equity		Long		Long Equity		0.27%

		0.21		METRO INC/CN		CA59162N1096		CAD		1092		116909.52		CONSUMER STAPLES		Equity		Long		Long Equity		0.21%

		0.21		FIRSTSERVICE CORP		CA33767E2024		CAD		431		116387.24		REAL ESTATE		Equity		Long		Long Equity		0.21%

		0.2		PAN AMERICAN SILVER CORP		CA6979001089		CAD		2733		110358.54		MATERIALS		Equity		Long		Long Equity		0.20%

		0.2		POWER CORP OF CANADA		CA7392391016		CAD		2013		114378.66		FINANCIALS		Equity		Long		Long Equity		0.20%

		0.19		CARGOJET INC		CA14179V5036		CAD		1095		108098.4		INDUSTRIALS		Equity		Long		Long Equity		0.19%

		0.19		KINAXIS INC		CA49448Q1090		CAD		547		106172.7		INFORMATION TECHNOLOGY		Equity		Long		Long Equity		0.19%

		0.18		WASTE CONNECTIONS INC		CA94106B1013		CAD		387		99849.87		INDUSTRIALS		Equity		Long		Long Equity		0.18%

		0.15		ERO COPPER CORP		CA2960061091		CAD		4611		85902.93		MATERIALS		Equity		Long		Long Equity		0.15%

		-0.12		PARAMOUNT RESOURCES LTD		CA6993202069		CAD		-3163		-64588.46		ENERGY		Equity		Short		Short Equity		-0.12%

		-0.2		AECON GROUP INC		CA00762V1094		CAD		-5622		-111540.48		INDUSTRIALS		Equity		Short		Short Equity		-0.20%

		-0.21		SANDSTORM GOLD LTD		CA80013R2063		CAD		-8423		-115310.87		MATERIALS		Equity		Short		Short Equity		-0.21%

		-0.22		PASON SYSTEMS INC		CA7029251088		CAD		-10696		-125784.96		ENERGY		Equity		Short		Short Equity		-0.22%

		-0.22		TOROMONT INDUSTRIES LTD		CA8911021050		CAD		-849		-121950.36		INDUSTRIALS		Equity		Short		Short Equity		-0.22%

		-0.24		FORTIS INC/CANADA		CA3495531079		CAD		-1961		-135897.3		UTILITIES		Equity		Short		Short Equity		-0.24%

		-0.25		NEXGEN ENERGY LTD		CA65340P1062		CAD		-14190		-138352.5		ENERGY		Equity		Short		Short Equity		-0.25%

		-0.28		WHEATON PRECIOUS METALS CORP		CA9628791027		CAD		-1149		-155655.03		MATERIALS		Equity		Short		Short Equity		-0.28%

		-0.3		BCE INC		CA05534B7604		CAD		-5204		-166528		COMMUNICATION SERVICES		Equity		Short		Short Equity		-0.30%

		-0.32		INTERNATIONAL PETROLEUM CORP		CA46016U1084		CAD		-7793		-180330.02		ENERGY		Equity		Short		Short Equity		-0.32%

		-0.34		DESCARTES SYSTEMS GROUP INC/THE		CA2499061083		CAD		-1335		-190357.65		INFORMATION TECHNOLOGY		Equity		Short		Short Equity		-0.34%

		-0.38		CANADIAN APARTMENT PROPERTIES REIT		CA1349211054		CAD		-4820		-210537.6		REAL ESTATE		Equity		Short		Short Equity		-0.38%

		-0.38		NORTHWEST HEALTHCARE PROPERTIES REAL ESTATE INVESTMENT TRUST		CA6674951059		CAD		-44347		-214196.01		REAL ESTATE		Equity		Short		Short Equity		-0.38%

		-0.39		RICHELIEU HARDWARE LTD		CA76329W1032		CAD		-6328		-220151.12		INDUSTRIALS		Equity		Short		Short Equity		-0.39%

		-0.42		H&R REAL ESTATE INVESTMENT TRUST		CA4039254079		CAD		-20471		-235825.92		REAL ESTATE		Equity		Short		Short Equity		-0.42%

		-0.43		LIGHTSPEED COMMERCE INC		CA53229C1077		CAD		-13854		-238704.42		INFORMATION TECHNOLOGY		Equity		Short		Short Equity		-0.43%

		-0.48		MAPLE LEAF FOODS INC		CA5649051078		CAD		-9047		-266524.62		CONSUMER STAPLES		Equity		Short		Short Equity		-0.48%

		-0.49		RIOCAN REAL ESTATE INVESTMENT TRUST		CA7669101031		CAD		-15347		-273023.13		REAL ESTATE		Equity		Short		Short Equity		-0.49%

		-0.49		ATS CORP		CA00217Y1043		CAD		-6442		-274944.56		INDUSTRIALS		Equity		Short		Short Equity		-0.49%

		-0.49		CHOICE PROPERTIES REAL ESTATE INVESTMENT TRUST		CA17039A1066		CAD		-19051		-272048.28		REAL ESTATE		Equity		Short		Short Equity		-0.49%

		-0.51		WINPAK LTD		CA97535P1045		CAD		-6766		-284645.62		MATERIALS		Equity		Short		Short Equity		-0.51%

		-0.52		LAURENTIAN BANK OF CANADA		CA51925D1069		CAD		-9506		-291834.2		FINANCIALS		Equity		Short		Short Equity		-0.52%

		-0.56		BANK OF NOVA SCOTIA/THE		CA0641491075		CAD		-4074		-311375.82		FINANCIALS		Equity		Short		Short Equity		-0.56%

		-0.6		ALLIED PROPERTIES REAL ESTATE INVESTMENT TRUST		CA0194561027		CAD		-19554		-336719.88		REAL ESTATE		Equity		Short		Short Equity		-0.60%

		-0.62		MAGNA INTERNATIONAL INC		CA5592224011		CAD		-6059		-349422.53		CONSUMER DISCRETIONARY		Equity		Short		Short Equity		-0.62%

		-0.78		CANADIAN TIRE CORP LTD		CA1366812024		CAD		-2349		-434823.39		CONSUMER DISCRETIONARY		Equity		Short		Short Equity		-0.78%

		-0.8		EMERA INC		CA2908761018		CAD		-6900		-447879		UTILITIES		Equity		Short		Short Equity		-0.80%

		-0.85		TOPAZ ENERGY CORP		CA89055A2039		CAD		-18722		-473853.82		ENERGY		Equity		Short		Short Equity		-0.85%

		-0.87		TC ENERGY CORP		CA87807B1076		CAD		-7149		-489134.58		ENERGY		Equity		Short		Short Equity		-0.87%

		-0.87		NUTRIEN LTD		CA67077M1086		CAD		-6117		-487708.41		MATERIALS		Equity		Short		Short Equity		-0.87%

		-0.89		VERMILION ENERGY INC		CA9237251058		CAD		-46024		-497519.44		ENERGY		Equity		Short		Short Equity		-0.89%

		-0.91		GFL ENVIRONMENTAL INC		CA36168Q1046		CAD		-7364		-511724.36		INDUSTRIALS		Equity		Short		Short Equity		-0.91%

		-0.97		BLACKBERRY LTD		CA09228F1036		CAD		-106362		-544573.44		INFORMATION TECHNOLOGY		Equity		Short		Short Equity		-0.97%

		-1.01		CAE INC		CA1247651088		CAD		-14194		-564637.32		INDUSTRIALS		Equity		Short		Short Equity		-1.01%

		-1.01		PEMBINA PIPELINE CORP		CA7063271034		CAD		-11143		-564281.52		ENERGY		Equity		Short		Short Equity		-1.01%

		-1.11		PRAIRIESKY ROYALTY LTD		CA7397211086		CAD		-26366		-619073.68		ENERGY		Equity		Short		Short Equity		-1.11%

		-1.16		IVANHOE MINES LTD		CA46579R1047		CAD		-57659		-649240.34		MATERIALS		Equity		Short		Short Equity		-1.16%

		-1.18		SUN LIFE FINANCIAL INC		CA8667961053		CAD		-7807		-662892.37		FINANCIALS		Equity		Short		Short Equity		-1.18%

		-1.18		FIRST MAJESTIC SILVER CORP		CA32076V1031		CAD		-57108		-658455.24		MATERIALS		Equity		Short		Short Equity		-1.18%

		-1.26		FIRST CAPITAL REAL ESTATE INVESTMENT TRUST		CA31890B1031		CAD		-37241		-704972.13		REAL ESTATE		Equity		Short		Short Equity		-1.26%

		-1.26		FREEHOLD ROYALTIES LTD		CA3565001086		CAD		-53796		-704727.6		ENERGY		Equity		Short		Short Equity		-1.26%

		-1.28		ELDORADO GOLD CORP		CA2849025093		CAD		-22438		-718016		MATERIALS		Equity		Short		Short Equity		-1.28%

		-1.34		OPEN TEXT CORP		CA6837151068		CAD		-18890		-751444.2		INFORMATION TECHNOLOGY		Equity		Short		Short Equity		-1.34%

		-1.36		PREMIUM BRANDS HOLDINGS CORP		CA74061A1084		CAD		-8306		-762989.16		CONSUMER STAPLES		Equity		Short		Short Equity		-1.36%

		-1.54		IAMGOLD CORP		CA4509131088		CAD		-79937		-864118.97		MATERIALS		Equity		Short		Short Equity		-1.54%

		-1.55		EQUINOX GOLD CORP		CA29446Y5020		CAD		-96070		-867512.1		MATERIALS		Equity		Short		Short Equity		-1.55%

		-1.55		SAPUTO INC		CA8029121057		CAD		-29702		-867595.42		CONSUMER STAPLES		Equity		Short		Short Equity		-1.55%

		-1.62		BROOKFIELD ASSET MANAGEMENT LTD		CA1130041058		CAD		-10485		-907267.05		FINANCIALS		Equity		Short		Short Equity		-1.62%

		-1.67		ALGONQUIN POWER & UTILITIES CORP		CA0158571053		CAD		-114993		-932593.23		UTILITIES		Equity		Short		Short Equity		-1.67%

		-1.68		BARRICK MINING CORP		CA06849F1080		CAD		-30137		-942383.99		-		Equity		Short		Cash & Money Markets		-1.68%
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allocations ZLSC

		Cash		Long		Short		Net

		Materials		14.32%		-8.58%		5.74%

		Utilities		6.51%		-2.71%		3.80%

		Energy		16.13%		-6.89%		9.24%

		Real estate		6.17%		-4.02%		2.16%

		Consumer staples		7.13%		-3.39%		3.74%

		Industrials		8.40%		-3.23%		5.17%

		Consumer discretionary		5.13%		-1.40%		3.73%

		Communication services		1.35%		-0.30%		1.06%

		Health care		0.90%		0.00%		0.90%

		Financials		18.50%		-3.88%		14.61%

		Information technology		8.90%		-3.08%		5.82%





		Asset

		Long Equity		87.59%

		Short Equity		-37.48%

		Cash & Money Markets		44.04%



ZLSC: Sector Allocation



Long	Materials	Utilities	Energy	Real estate	Consumer staples	Industrials	Consumer discretionary	Communication services	Health care	Financials	Information technology	0.14316811339603286	6.5101428395692995E-2	0.16132526650090195	6.1731924752985133E-2	7.1278453434784797E-2	8.3985594074627828E-2	5.1305243555681848E-2	1.3538864236104179E-2	9.0307740402071398E-3	0.18496012746285392	8.8980720326060178E-2	Short	Materials	Utilities	Energy	Real estate	Consumer staples	Industrials	Consumer discretionary	Communication services	Health care	Financials	Information technology	-8.578430229616936E-2	-2.7096405961991241E-2	-6.8933301363268057E-2	-4.0158004876884958E-2	-3.3899943266090582E-2	-3.2253094117213867E-2	-1.4013896614208085E-2	-2.9757326316352962E-3	0	-3.8836510155691117E-2	-3.0825903062661857E-2	Net	Materials	Utilities	Energy	Real estate	Consumer staples	Industrials	Consumer discretionary	Communication services	Health care	Financials	Information technology	5.7383811099863499E-2	3.8005022433701754E-2	9.2391965137633897E-2	2.1573919876100175E-2	3.7378510168694215E-2	5.1732499957413962E-2	3.7291346941473763E-2	1.0563131604468883E-2	9.0307740402071398E-3	0.14612361730716281	5.8154817263398322E-2	







ZLSC: Asset Allocation



Long Equity	Short Equity	Cash 	&	 Money Markets	0.87589858751938654	-0.37477709434581441	0.44037058416988084	







Characteristics

		ZLSC		Ideal		Longs		Shorts		SPTSX		Category

		ROE		Higher		12.2		3.5		11.0		Profit

		Forward ROE		Higher		19.5		11.8		15.3		Profit

		Free Cash Flow Growth		Higher		21.6		5.0		24.6		Growth

		Free Cash Flow Yield		Higher		6.6		1.2		5.1		Value

		Earnings Yield		Higher		5.2		6.0		5.1		Value

		Debt/EBITDA		Lower		3.5		3.6		3.9		Leverage

		Analyst Recommendation		Higher		4.3		3.9		4.1		Market



		ZLSU		Ideal		Longs		Shorts		S&P500		Category

		ROE		Higher		22.5		9.2		18.5		Profit

		Forward ROE		Higher		52.4		16.4		42.7		Profit

		Free Cash Flow Growth		Higher		15.8		4.7		17.9		Growth

		Free Cash Flow Yield		Higher		4.1		2.5		2.8		Value

		Earnings Yield		Higher		4.1		3.1		3.8		Value

		Debt/EBITDA		Lower		2.8		4.8		2.9		Leverage

		Analyst Recommendation		Higher		4.3		3.9		4.3		Market







BMO Gestion mondiale d’actifs Stratégies BMO à positions acheteur et vendeur

Secteurs et répartition de l’actif

Source : BMO Gestion mondiale d’actifs, au 6 août 2025
Les positions du portefeuille peuvent changer sans préavis.
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Réservé aux conseillers. Aucune partie de cette communication ne peut être reproduite ni distribuée aux clients.

Les placements dans des fonds négociés en bourse peuvent comporter des frais de courtage, des frais de gestion et 
d’autres frais. Veuillez lire l’Aperçu du FNB ou le prospectus des FNB BMO avant d’investir. Les taux de rendement indiqués 
sont les taux de rendement composés annuels historiques globaux; ils tiennent compte de l’évolution de la valeur des parts 
et du réinvestissement de tous les dividendes ou montants distribués, mais non des commissions qui se rattachent aux 
ventes, aux rachats ou aux distributions ni des frais facultatifs ou de l’impôt payables par le porteur de parts, lesquels 
auraient réduit le rendement. Les fonds négociés en bourse ne sont pas garantis, leur valeur fluctue fréquemment et leur 
rendement passé n’est pas indicatif de leur rendement futur. 

Pour connaître les risques liés à un placement dans les FNB BMO, veuillez consulter les risques spécifiques énoncés dans le 
prospectus du FNB BMO. Les FNB BMO s’échangent comme des actions, ils peuvent se négocier à escompte à leur valeur 
liquidative et leur valeur marchande fluctue, ce qui peut augmenter le risque de perte. Les distributions ne sont pas 
garanties et sont susceptibles d’être changées ou éliminées. 

Les FNB BMO sont gérés et administrés par BMO Gestion d’actifs Inc., un gestionnaire de fonds d’investissement et un 
gestionnaire de portefeuille et une entité juridique distincte de la Banque de Montréal.

Ce document est fourni à titre informatif seulement. L’information qui s’y trouve ne constitue pas une source de conseils 
fiscaux, juridiques ou de placement et ne doit pas être considérée comme telle. Les placements particuliers ou les stratégies
de négociation doivent être évalués en fonction des objectifs de placement de l’investisseur. Il est préférable, en toutes 
circonstances, d’obtenir l’avis de professionnels.

BMO Gestion mondiale d’actifs est une marque de commerce sous laquelle BMO Gestion d’actifs inc. et 
BMO Investissements Inc. exercent leurs activités.

Les opinions exprimées par le gestionnaire de portefeuille représentent son évaluation des marchés au moment de la 
publication. Ces opinions peuvent changer sans préavis, à tout moment. Les renseignements fournis dans le présent 
document ne constituent pas une sollicitation ni une offre relative à l’achat ou à la vente de titres, et ils ne doivent pas non
plus être considérés comme des conseils de placement. Le rendement passé n’est pas garant des résultats futurs. Cette 
communication est fournie à titre informatif seulement. 

Tout énoncé qui repose nécessairement sur des événements futurs peut être une déclaration prospective. Les déclarations 
prospectives ne sont pas des garanties de rendement. Elles comportent des risques, des éléments d’incertitude et des 
hypothèses. Bien que ces déclarations soient fondées sur des hypothèses considérées comme raisonnables, rien ne garantit 
que les résultats réels ne seront pas sensiblement différents des résultats attendus. L’investisseur est prié de ne pas se fier 
indûment aux déclarations prospectives. Concernant les déclarations prospectives, l’investisseur doit examiner 
attentivement les éléments de risque décrits dans la version la plus récente du prospectus simplifié.

* Les placements et les répartitions du portefeuille peuvent changer sans préavis. 

« BMO (le médaillon contenant le M souligné) » est une marque de commerce déposée de la Banque de Montréal, utilisée 
sous licence.

Avis juridique
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Symboles des FNB et frais
Nom du fonds Frais de gestion 

(%)
Symbole

FNB BMO d’actions américaines à positions acheteur et vendeur 0,65 ZLSU

FNB BMO d’actions canadiennes à positions acheteur et vendeur 0,65 ZLSC

Codes de fonds et frais
Nom du fonds Série Frais de gestion 

(%)
Code du fonds

FNB BMO Fonds d’actions américaines à positions acheteur et 
vendeur

F 0,65 BMO95380

FNB BMO Fonds d’actions américaines à positions acheteur et 
vendeur

Conseiller 1,65 BMO99380
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