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US Strategy

US Multi-Factor Profiles

US Stocks Rebounded Sharply in November

US stocks snapped a three-month losing streak last month, logging an impressive total
return of 9.1%. Among the four style benchmarks, Quality and Value had a particularly
good month delivering returns of 9.8% and 9.6%, respectively, and outperforming the
S&P 500 by decent margins. By contrast, Growth and Dividend were slight laggards,
trailing the S&P 500 with respective returns of 8.8% and 8.5%. Nonetheless, it was
another mixed month of relative performance for our MFR models with the Growth
(11.4%) and Dividend (8.9%) models outperforming their respective benchmarks, while
the Quality (8.5%) and Value (7.4%) models underperformed.

MFR Growth Strategy Had an Impressive Month

Last month, we highlighted a potential rebound for the MFR Growth model since its 12-
month active return was approaching a three-year low and similar to patterns last
observed in August 2020 before a strong rebound commenced in the subsequent months.
Indeed, model performance did not disappoint in November as its active return
rebounded from -1.1% in October to 2.6% last month and was also the best absolute
performer of the four models. In fact, a closer examination of the factor components
reveals that all contributed to the impressive performance and highlighting the efficacy of
our model methodology, in our view.

MFR Growth Strategy Component Factor Returns From Top 50 Stocks
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Value MFR Model Performance Summary

Model Description:

The Value MFR strategy screens the S&P 500 Value Index on the second trading of each month based on the prior month-end values for the
following six factors: 200DPV, FY1REVR, FY2ESTDIS, INTCOV, MA, and ROIC. Stocks are ranked for each factor with scores of 1-100 (with 100 as
the best score). The six ranked factors are equal weighted and summed to arrive at the final Value multi-factor rank (MFR) score. The 50 stocks
with the highest Value MFR scores are selected to comprise the equal weighted model. Please note that 200DPV and FY2ESTDIS are reversed
ranked in this model, meaning higher raw data values receive a lower ranking. Detailed factor definitions are listed on page 18 of this report.
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Value MFR Model Risk Attributes
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Value MFR Model Fundamental Characteristics
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Value MFR Model Constituent Composition

Stocks in Screen

Ticker Company Name Price BMO Mos. In  Ticker Company Name Price BMO Mos. In
Rating  Screen Rating  Screen
ABT Abbott Laboratories $104.35 NR 19 KO The Coca-Cola Co. $58.66 NR 61
ADBE  Adobe, Inc. $602.22 OP 9 LIN Linde Plc $403.97 OP 12
AFL Aflac, Inc. $82.61 NR 10 MAS  Masco Corp. $62.28 Mkt NEW
AME  AMETEK, Inc. $155.50 NR 9 MCD  McDonald's Corp. $286.54 0P 13
AQS A. 0. Smith Corp. $76.31 NR NEW MCK McKesson Corp. $460.79 NR 9
BRK.B  Berkshire Hathaway, Inc. $355.03 NR 3 MDLZ  Mondelez International, Inc. $70.68 NR 12
BRO Brown & Brown, Inc. $74.05 OP NEW MDT  Medtronic Plc $78.82 NR 2
BSX Boston Scientific Corp. $54.88 NR 7 MMC  Marsh & McLennan Cos., Inc. $196.35 Mkt 9
CHD Church & Dwight co., Inc. $93.49 NR 5 MO Altria Group, Inc. $42.57 NR 9
CL Colgate-Palmolive Co. $77.68 NR 92 MSFT  Microsoft Corp. $372.52 0P 9
COR Cencora, Inc. $203.73 NR 3 MSI Motorola Solutions, Inc. $324.56 NR 3
COST  Costco Wholesale Corp. $605.35 0P 2 OTIS  Otis Worldwide Corp. $85.84 NR 32
csco Cisco Systems, Inc. $47.93 NR 45 PAYX  Paychex, Inc. $123.04 NR 37
CTAS Cintas Corp. $551.08 NR 1 PG Procter & Gamble Co. $146.76 NR 191
(TSH  Cognizant Technology Solutions $70.13 Mkt 2 PM Philip Morris International, Inc. $92.54  NR 61
FAST  Fastenal Co. $60.75 NR 44 ROST  Ross Stores, Inc. $132.24 OP 2
GIS General Mills, Inc. $64.52 NR 9 SBUX  Starbucks Corp. $95.54 OP 6
GL Globe Life, Inc. $123.93 NR 1 SNA Snap-0n, Inc. $278.94 NR 1
GPC Genuine Parts Co. $134.03 NR 9 TEL TE Connectivity Ltd. $129.69 NR 3
HD The Home Depot, Inc. $323.50 NR 3 X The TJX Cos., Inc. $88.00 OP 9
HON Honeywell International, Inc. ~ $196.95 NR 18 vICI VICI Properties, Inc. $30.26 NR 1
ITW Illinois Tool Works, Inc. $244.62 NR 11 VRSK  Verisk Analytics, Inc. $238.60 Mkt 4
JNJ Johnson & Johnson $158.55 NR 131 VRSN VeriSign, Inc. $217.18 NR 3
KHC The Kraft Heinz Co. $35.84 NR NEW WMT  Walmart, Inc. $155.73 OP 6
KMB  Kimberly-Clark Corp. $121.45 NR 5 YUM  Yum! Brands, Inc. $124.38 Mkt 1

Source: BMO Capital Markets Investment Strategy, FactSet. Screened constituents as of 11,/30,/2023. Prices as of 12/5/2023. Some stocks in the table above may be covered by our
Canadian affiliate BMO Nesbitt Burns Inc. Click here for disclosures on those stocks: http://researchglobal.bmocapitalmarkets.com/Public/Company_Disclosure_Public.aspx
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Growth MFR Model Performance Summary

Model Description:

The Growth MFR strategy screens the S&P 500 Growth Index on the second trading of each month based on the prior month-end values for the
following seven factors: CASH/ASSETS, FY1REVR, FY2SPS3M, LTMEPS, MA, PB, and SI. Stocks are ranked for each factor with scores of 1-100
(with 100 as the best score). The seven ranked factors are equal weighted and summed to arrive at the final Growth multi-factor rank (MFR)
score. The 50 stocks with the highest Growth MFR scores are selected to comprise the equal weighted model. Please note that Sl and LTMEPS
reversed ranked in this model, meaning higher raw data values receive a lower ranking. Detailed factor definitions are listed on page 18 of
this report.
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Growth MFR Model Risk Attributes
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Growth MFR Model Fundamental Characteristics

LTM EPS Growth
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Growth MFR Model Constituent Composition

Stocks in Screen

Ticker  Company Name Price
AAPL  Apple, Inc. $193.42
ABBV  Abbvie, Inc. $144.57
ABNB  Airbnb, Inc. $133.71
ABT Abbott Laboratories $104.35
ACGL  Arch Capital Group Ltd. $81.85
ADBE  Adobe, Inc. $602.22
ADSK  Autodesk, Inc. $220.45
AMAT  Applied Materials, Inc. $146.15
AMD Advanced Micro Devices, Inc.  $118.38
AMGN  Amgen, Inc. $270.87
AMIN  Amazon.com, Inc. $146.88
ANET Arista Networks, Inc. $215.71
AXON  Axon Enterprise, Inc. $231.72
BRO Brown & Brown, Inc. $74.05
BSX Boston Scientific Corp. $54.88
(DNS  Cadence Design Systems, Inc. ~ $262.18
CLX The Clorox Co. $141.44
CPRT  Copart, Inc. $48.79
(SX CSX Corp. $33.29
DXCM  DexCom, Inc. $117.20
EA Electronic Arts, Inc. $137.42
FCX Freeport-McMoRan, Inc. $36.57
FSLR First Solar, Inc. $155.39
FTNT Fortinet, Inc. $52.52
GOOGL Alphabet, Inc. $130.99

BMO Mos. In
Rating  Screen
NR 47
opP 2
NR 2
NR 1
Mkt NEW
opP 14
Mkt 8
NR 10
oP 3
Mkt 3
NR 9
NR 27
NR 6
opP 4
NR 8
NR 74
NR 6
NR 8
opP NEW
NR 9
NR NEW
opP 1
oP 3
Mkt 61
NR 9

Ticker

HES
ISRG
KO
LLY
MNST
MRK
MSFT
MS
NDAQ
NOW
NVDA
ORCL
PANW
PEP
PG
PGR
PODD
QCOM
ROL
SBUX
SLB
SNPS
X
TSLA
v

Company Name

Hess Corp.

Intuitive Surgical, Inc.
The Coca-Cola Co.

Eli Lilly & Co.

Monster Beverage Corp.

Merck & Co., Inc.
Microsoft Corp.
Motorola Solutions, Inc.
Nasdagq, Inc.
ServiceNow, Inc.
NVIDIA Corp.

Oracle Corp.

Palo Alto Networks, Inc.
PepsiCo, Inc.

Procter & Gamble Co.
Progressive Corp.
Insulet Corp.
QUALCOMM, Inc.
Rollins, Inc.

Starbucks Corp.
Schlumberger NV
Synopsys, Inc.

The TJX Cos., Inc.

Tesla, Inc.

Visa, Inc.

Price

$138.39
$309.52
$58.66

$588.15
$54.26

$106.23
$372.52
$324.56
$55.72

$688.22
$465.66
$114.53
$292.78
$167.94
$146.76
$163.53
$191.14
$130.75
$40.99

$95.54

$50.61

$535.71
$88.00

$238.72
$254.61

BMO
Rating

OP
NR
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OP
Mkt
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OP
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Source: BMO Capital Markets Investment Strategy, FactSet. Screened constituents as of 11,/30,/2023. Prices as of 12/5/2023. Some stocks in the table above may be covered by our
researchglobal.bmocapitalmarkets.com/Public/Company_Disclosure_Public.aspx

Canadian affiliate BMO Nesbitt Burns Inc. Click here for disclosures on those stocks: http:
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BMO 9 Capital Markets

Quality MFR Model Performance Summary

Model Description:

The Quality MFR strategy screens the S&P 500 Quality Universe (see page 18 for description) on the second trading of each month based on
the prior month-end values for the following five factors: 200DPV, FCFYDY, FY2EPS3M, INTCOV, MA, and ROIC. Stocks are ranked for each factor
with scores of 1-100 (with 100 as the best score). The five ranked factors are equal weighted and summed to arrive at the final Quality multi-
factor rank (MFR) score. The 50 stocks with the highest Quality MFR scores are selected to comprise the equal weighted model. Please note
that 200DPV is reversed ranked in this model, meaning higher raw data values receive a lower ranking. Detailed factor definitions are listed on
page 18 of this report.

Total Return Chart

Total Cumulative Return
assuming growth from 100 beginning January 1990
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= Quality MFR Model S&P 500 S&P 500 Quality Universe

Source: BMO Capital Markets Investment Strategy Group, FactSet. Monthly returns calculated through 11/30/2023.
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BMO 9 Capital Markets

Quality MFR Model Risk Attributes

Sharpe
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9 Capital Markets

Quality MFR Model Fundamental Characteristics
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BMO 9 Capital Markets

Quality MFR Model Constituent Composition

Stocks in Screen

Ticker Company Name Price BMO Mos. In  Ticker Company Name Price BMO Mos. In
Rating  Screen Rating  Screen
A Agilent Technologies, Inc. $127.88 NR NEW ITW Illinois Tool Works, Inc. $244.62 NR 10
AAPL  Apple, Inc. $193.42 NR 37 JPM JPMorgan Chase & Co. $157.97 Mkt 6
ABBV  AbbVie, Inc. $144.57 OP 6 LEN Lennar Corp. $131.90 NR 7
ACN Accenture Plc $335.83 Mkt 50 MA Mastercard, Inc. $408.69 OP 16
ADI Analog Devices, Inc. $180.63 OP NEW MCD  McDonald's Corp. $286.54 OP 34
ADP Automatic Data Processing, Inc. $231.56 NR 196 MMC Marsh & McLennan Cos., Inc. $196.35 Mkt 34
AFL Aflac, Inc. $82.61 NR 3 MSFT  Microsoft Corp. $372.52 0P 40
AMAT  Applied Materials, Inc. $146.15 NR 10 MslI Motorola Solutions, Inc. $324.56 NR 1
AME AMETEK, Inc. $155.50 NR 7 NVDA  NVIDIA Corp. $465.66 0P 9
AMGN  Amgen, Inc. $270.87 Mkt 2 0 Realty Income Corp. $54.92 NR NEW
A0S A. 0. Smith Corp. $76.31 NR 1 ODFL  0Old Dominion Freight Line, Inc. ~ $394.79 NR 4
APH Amphenol Corp. $91.32 NR 49 PAYX  Paychex, Inc. $123.04 NR 37
ATO Atmos Energy Corp. $113.88 NR NEW PCAR PACCAR, Inc. $93.87 NR 9
CMCSA  Comcast Corp. $41.61 NR NEW PG Procter & Gamble Co. $146.76 NR 200
CME CME Group, Inc. $218.34 NR NEW PHM PulteGroup, Inc. $90.92 NR 7
COST  Costco Wholesale Corp. $605.35 OP 8 ROL Rollins, Inc. $40.99 NR 15
CSX CSX Corp. $33.29 0P 1 ROST  Ross Stores, Inc. $132.24 0P 4
CTAS  Cintas Corp. $551.08 NR 1 SHW  The Sherwin-Williams Co. $283.00 OP 2
DHI D.R. Horton, Inc. $130.73 NR 7 SNA Snap-0n, Inc. $278.94 NR 7
FAST  Fastenal Co. $60.75 NR 118 SYY Sysco Corp. $73.21 0P NEW
GIS General Mills, Inc. $64.52 NR 9 X The TJX Cos., Inc. $88.00 OP 9
GL Globe Life, Inc. $123.93 NR NEW TXN Texas Instruments Incorporated $157.25 OP 82
GWW  W.W. Grainger, Inc. $798.57 NR NEW UNH UnitedHealth Group, Inc. $550.26 NR 34
HD The Home Depot, Inc. $323.50 NR 147 % Visa, Inc. $254.61 OP 9
HSY The Hershey (o. $187.93 NR 35 WM Waste Management, Inc. $173.07 Mkt 1

Source: BMO Capital Markets Investment Strategy, FactSet. Screened constituents as of 11,/30,/2023. Prices as of 12/5/2023. Some stocks in the table above may be covered by our
Canadian affiliate BMO Nesbitt Burns Inc. Click here for disclosures on those stocks: http://researchglobal.bmocapitalmarkets.com/Public/Company_Disclosure_Public.aspx
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Source: BMO Capital Markets Investment Strategy Group, FactSet. Source: BMO Capital Markets Investment Strategy Group, FactSet.
Monthly Average Turnover
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Source: BMO Capital Markets Investment Strategy, FactSet.
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BMO 9 Capital Markets

Dividend MFR Model Performance Summary

Model Description:

The Dividend MFR strategy screens the S&P 500 Dividend Universe (see page 18 for description) on the second trading of each month based
on the prior month-end values for the following eight factors: 5YRDIVG, FCFYDY, FY2ESTDIS, FY2REVR, INTCOV, LTMEPS5YR, MA, and ROIC. Stocks
are ranked for each factor with scores of 1-100 (with 100 as the best score). The eight ranked factors are equal weighted and summed to
arrive at the final Dividend multi-factor rank (MFR) score. The 50 stocks with the highest Dividend MFR scores are selected to comprise the
equal weighted model. Please note that FY2ESTDIS and LTMEPS5YR are reversed ranked in this model, meaning higher raw data values receive
a lower ranking. Detailed factor definitions are listed on page 18 of this report.

Total Return Chart

Total Cumulative Return
assuming growth from 100 beginning January 1990
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Source: BMO Capital Markets Investment Strategy Group, FactSet. Monthly returns calculated through 11/30/2023.
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Source: BMO Capital Markets Investment Strategy Group, FactSet. Source: BMO Capital Markets Investment Strategy Group, FactSet.
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BMO 9 Capital Markets

Dividend MFR Model Risk Attributes
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BMO 9 Capital Markets

Dividend MFR Model Fundamental Characteristics

Blended P/E Blended EPS Growth
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BMO 9 Capital Markets

Dividend MFR Model Constituent Composition

Stocks in Screen

Ticker

ABBV
ABT
ADP
ALLE
AMAT
AME
A0S
APH
AVGO
BAC
BBY
cop
CTAS
CTRA
CTSH

DHI
DVN
EBAY
EOG
FANG
FAST
FITB
HD
INTU
INVH

Company Name

AbbVie, Inc.

Abbott Laboratories
Automatic Data Processing, Inc.
Allegion Plc

Applied Materials, Inc.
AMETEK, Inc.

A. 0. Smith Corp.
Amphenol Corp.
Broadcom Inc.

Bank of America Corp.
Best Buy Co., Inc.
ConocoPhillips

Cintas Corp.

Coterra Energy, Inc.

Price

$144.57
$104.35
$231.56
$105.52
$146.15
$155.50
$76.31
$91.32
$913.12
$30.58
$74.00
$113.14
$551.08
$25.34

Cognizant Technology Solutions $70.13

Corp.

D.R. Horton, Inc.
Devon Energy Corp.
eBay, Inc.

EOG Resources, Inc.
Diamondback Energy, Inc.
Fastenal Co.

Fifth Third Bancorp
The Home Depot, Inc.
Intuit, Inc.

Invitation Homes, Inc.

$130.73
$43.78
$41.48
$121.95
$150.15
$60.75
$30.11
$323.50
$571.78
$33.29

BMO Mos. In
Rating  Screen
oP NEW
NR 1

NR 4

NR 1

NR 9

NR 9

NR 76
NR 31
oP 5
Mkt 3

NR 8

oP 9

NR NEW
Mkt 29
Mkt 6

NR 52
oP 9

NR NEW
oP 22
Mkt 2

NR 14
NR 2

NR 4

oP 1
Mkt 6

Ticker

LLY
MAS
MCK
MDLZ
MOS
MPWR
mscl
MSFT
MSI
NEE
ODFL
ORCL
oTIS
PAYX
PCAR

PXD
ROL
ROST
SBUX
SNA
X
TSCO
UNH
v
115

Company Name

Eli Lilly & co.

Masco Corp.

McKesson Corp.

Mondelez International, Inc.
The Mosaic Co.

Monolithic Power Systems, Inc.
MSCI, Inc.

Microsoft Corp.

Motorola Solutions, Inc.
NextEra Energy, Inc.

0ld Dominion Freight Line, Inc.
Oracle Corp.

Otis Worldwide Corp.
Paychex, Inc.

PACCAR, Inc.

Pioneer Natural Resources Co.
Rollins, Inc.

Ross Stores, Inc.

Starbucks Corp.

Snap-0n, Inc.

The TJX Cos., Inc.

Tractor Supply Co.
UnitedHealth Group, Inc.
Visa, Inc.

Zoetis, Inc.

Price

$588.15
$62.28
$460.79
$70.68
$35.15
$553.39
$523.43
$372.52
$324.56
$58.23
$394.79
$114.53
$85.84
$123.04
$93.87

$225.78
$40.99

$132.24
$95.54

$278.94
$88.00

$207.19
$550.26
$254.61
$179.65

BMO Mos. In
Rating  Screen
oP 9
Mkt 10
NR 8

NR 12
op 9

NR 9

NR 5

op 14
NR 2

oP 6

NR 22
Mkt NEW
NR 1

NR 2

NR NEW
Mkt 22
NR 2

oP NEW
op 35
NR 1

oP 20
NR 9

NR 4

op 147
NR 33

Source: BMO Capital Markets Investment Strategy, FactSet. Screened constituents as of 11/30/2023. Prices as of 12/5/2023. Some stocks in the table above may be covered by our
Canadian affiliate BMO Nesbitt Burns Inc. Click here for disclosures on those stocks: http:

researchglobal.bmocapitalmarkets.com /Public/Company_Disclosure_Public.aspx

Current Sector Pie Chart
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Source: BMO Capital Markets Investment Strategy Group, FactSet. Source: BMO Capital Markets Investment Strategy Group, FactSet.
Monthly Average Turnover
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Source: BMO Capital Markets Investment Strategy, FactSet.
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BMO 9 Capital Markets

Factor Definitions

Component Factors for MFR strategies

200DPV: 200-day price volatility. Standard deviation of daily price returns over the prior 200 trading days. Sourced from FactSet Prices
database. Factor is used for Value and Quality MFR models.

5YRDIVG: Sum of the annual dividend per share growth in each of the past 5 fiscal years. Sourced from CompuStat North American database.
Factor is used for Dividend MFR model.

Cash/Assets: The total amount of cash and cash equivalents divided to total assets for the latest reported fiscal quarter. Sourced from
CompusStat Point-in-Time database. Factor is used for Growth MFR model.

FCFYDY: Free cash flow yield minus dividend yield. Free cash flow yield is derived by using the last 12-month cash flow per share for the latest
reported fiscal quarter divided by the latest month-end price. Dividend yield is derived in the same fashion. Sourced from CompuStat North
American and FactSet Prices databases. We make an exception for Utilities. Given the nature of Utilities, free cash flow is not the most
meaningful measure, but since these stocks have inherent quality and dividend tilts, we did not want to exclude them based solely on this
factor. Therefore, we rank utilities independently on this factor and use the separate sector factor rank in place of the overall universe rank.
Factor is used for Quality and Dividend MFR models.

FY1REVR: FY1 Revision Ratio. The 3-month moving average of the number of upward FY1 EPS revisions subtracted the number of down FY1 EPS
revisions divided by the total number of FY1 EPS revisions over the prior 90 days. Sourced from Refinitiv I/8/E/S Detail database. Factor is
used for Value and Growth MFR models.

FY2EPS3M: The 3-month percentage change in FY2 EPS. Sourced from Refinitiv I/8/E/S Detail database. Factor is used for Quality MFR model.

FY2ESTDIS: FY2 estimate dispersion. The high bottom up FY2 EPS estimate subtracted the low bottom up FY2 EPS estimate divided by the
absolute value of the low bottom up FY2 EPS estimate. Sourced from Refinitiv I/B/E/S Detail database. Factor is used for Value and Dividend
MFR models.

FY2REVR: FY2 revision ratio. The number of upward FY2 EPS revisions divided by the total number of FY2 EPS revisions over the prior 60 days.
Sourced from Refinitiv I/B/E/S Detail database. Factor is used for Dividend MFR model.

FY2SPS3M: The 3-month moving average of the 3-month percentage change in FY2 Sales. Sourced from Refinitiv 1/B/E/S Detail database.
Factor is used for Growth MFR model.

INTCOV: EBIT interest coverage ratio for the latest completed fiscal quarter. Sourced from CompuStat Point-in-Time database. Factor is used for
Value, Quality and Divided MFR models.

LTMEPS: This represents basic earnings per share applicable to the last 12-month period. Sourced from CompusStat Point-in-Time database.
Factor is used for Growth MFR model.

LTMEPS5YR: This represents basic earnings per share applicable to the latest 12-month period from 5 years ago. Sourced from CompuStat
Point-in-Time database. Factor is used for Dividend MFR model.

MA: Most active. Defined as the average daily volume over the past 3 months. Sourced from FactSet Prices database. Factor is used for Value,
Growth, Quality and Dividend MFR models.

PB: Price to book ratio. Returns the latest month-end price divided by the quarterly book value per share as of the latest fiscal quarter-end.
Price is sourced from FactSet Prices database, book value per share is sourced from CompuStat Point-in-Time database. Factor is used for
Growth MFR model.

ROIC: Return on invested capital for the latest completed fiscal quarter. Sourced from CompuStat North American database. Factor is used for
Value, Quality and Divided MFR models.

SlI: Short interest ratio. Returns the days to cover for securities traded on the NYSE, AMEX, or NASDAQ exchanges. Days to cover is calculated by
dividing the short interest position for a security by the security's average daily trading volume for the month prior to the short interest report
settlement date. Sourced from Short Interest database via FactSet. Factor is used for Growth MFR model.
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Special Notes

Dividend Universe: all S&P 500 stocks that paid a dividend in the most recently completed fiscal quarter. The benchmark is equal weighted for
all performance related data

Quality Universe: For the Quality Model, only stocks with above-average or better S&P stock ranks are screened to create the benchmark and
model. The benchmark is equal weighted for all performance related data. The S&P stock rank is an appraisal of past performance of a stock's
earnings and dividends. Growth and stability of earnings and dividends are key elements in establishing S&P's earnings and dividends rankings
for common stocks. Stock ranks of A-, A, and A+ are considered above average, high, and highest quality, respectively.

REITs: Funds from operations (FFO) replaces any EPS data item. Specific factors impacted: FY2ESTDIS, LTMEPS, FY2REVR, and LTMEPS5YR

Tie breaks: These models are designed to always contain 50 stocks. If any of the MFR ranks result in a tie for the 50th stock, the stock with
higher MA rank gets selected.
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IMPORTANT DISCLOSURES
Analyst's Certification

We, Brian G. Belski, Lexi Wang 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.

Distribution of Ratings (December 05, 2023)

Rating category . BMOCM US BMOCM US IB BMOCM US IB BMOCM BMOCM IB StarMine
BMO Fatlﬂg B . . B 3 . .
Universe Clients Clients Universe Universe
Buy Outperform 47.5 % 16.3 % 44.7 % 53.8 % 57.7%
Hold Market Perform 49.8 % 17.8 % 513 % 44.8 % 37.5%
Sell Underperform 2.5% 18.2 % 2.6 % 1.4 % 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.

Reflects rating distribution of all companies from which BMO Capital Markets has received compensation for Investment Banking services
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 = Qutperform - 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 guide 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

For Important Disclosures on the stocks discussed in this report, please go to https://researchglobal0.bmocapitalmarkets.com/public-disclosure/
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
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Dissemination of fundamental BMO Capital Markets Equity Research is available via our website https://
researchglobal0.bmocapitalmarkets.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://researchglobal0.bmocapitalmarkets.com/public-

disclosure/ .

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 Investment Industry Regulatory Organization
of Canada 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. 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
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
Il 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).
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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 Colin Hamilton, 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 (BI 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 II”).

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 (II) 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 regulatory 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 regulations 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 requlatory 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
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 Requlation 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
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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.

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 December 06, 2023, 11:58 ET. and disseminated at December 06, 2023, 11:58 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
Investment Industry Regulatory Organization of Canada 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.

“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 2023 BMO CAPITAL MARKETS CORP.

A member of BMO 9 Financial Group
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