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Share of EPS growth 2026  Avg.'01-'25

Margin 19.4% 24%

Revenue 13.2% 50%

Share count -0.9% 02%

Total EPS 31.7% 756%
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Capex from the major Al hyperscalers* Hyperscalers' cash flow and capex
USD billions; Alphabet, Amazon, Meta, Microsoft, Oracle % of sales
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Net interest payments

The 2026 federal budget Federal deficit and netinterest payments
USD trillions % of GDP, 1973 - 2036, CBO Baseline Forecast
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CBO's Baseline economic assumptions 80%
2026 ‘2728 '29-'30 '31-'36 60%

Real GDP growth 23% 19% 1.8% 1.8%
10-year Treasury 41% 43% 4.3% 4.4% 40% iForecset
Headline inflation (CPI) 3.0% 25% 2.3% 2.3% 20% :
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@ U.S. FEDERAL INTEREST PAYMENTS AS A % OF TOTAL FEDERAL SPENDING @ AVERAGE
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Trading days before and after midterm
Source: Bloomberg, data as of March 30, 2026. Based on Average S&P total return since 1970 indexed to midterm dates for midterm years: 1970, 1974,
1978, 1982, 1986, 1990, 1994, 1998, 2002, 2006, 2010, 2014, 2018, 2022. The “0" on the x-axis represents the Midterm election date, which falls on the
first Tuesday in November. Month approximations based on average of 21 trading days in a month. Y-axis numbers represent total return of approximately
6 months before and after a midterm indexed to midterm date, with the value of the midterm date being 100. “Lost Control” defined as scenarios where
government was controlling the presidency and both chambers of congress heading into the midterms, and lost control of at least one of them. Index
performance is for illustrative purposes only. Index performance does not reflect any management fees or expenses. Indexes are unmanaged and
one cannot invest directly in an index. Past performance does not guarantee future results.
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Change in production and consumption of liquid fuels
Production, consumption and inventories, millions of barrels per day

Production ‘23 24 ‘25 "26" 21 B0
us. 220 228 236 242 250 13.9%
OFEC 285 284 293 231 293 28%
Russia 109 105 105 105 10.7 -2.4%

Global 102.5 103.1 106.1 99.0 1093 6.7%

Cons umption
us. 203 205 206 207 207 22%
China 16.0 164 16.6 164 16.9 59%
India 54 56 57 58 6.1 13.2%

Global 1014 1028  104.0 1029 1053 3.8%

Inventory Change 1.0 03 24 -39 40

U.S. crude oil inventories
Million barrels
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= Cammercial
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Price of oil
WTI crude, nominal prices, USD/barrel
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Contributors to headline CPl inflation

Contnbution to year-over-year % change in CPI, non-seasonally adjusted
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50yravg. Jun2026 Jul 2026
Headline CPI 3.6% 3.5% 3.4%
Core CPI 3.6% 26% 2.5%
Headline PCE deflator 3.1% 3.7% 3.7%
Core PCE deflator 3.1% 3.3% 3.3%
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Contributors to headline CPI inflation
Contribution to y/y % change in CPI, non-seasonally adjusted
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[l Food and Alcoholic Bev. and Tobacco CPI 22% 2.8% 3.0%
Core CPI  20% 1.8% 1.9%
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BMO Private Wealth is a brand name for a business group
consisting of Bank of Montreal and certain of its affiliates in
providing Private wealth management products and services. Not
all products and services are offered by all legal entities within
BMO Private Wealth. Banking services are offered through Bank of
Montreal. Investment management, wealth planning, tax planning,
and philanthropy planning services are offered through BMO
Nesbitt Burns Inc. and BMO Private Investment Counsel Inc.

Estate, trust, and custodial services are offered through BMO Trust
D I SCLAI M E R Company. Insurance services and products are offered through
BMO Estate Insurance Advisory Services Inc., a wholly-owned
subsidiary of BMO Nesbitt Burns Inc. BMO Private Wealth legal
entities do not offer tax advice. If you are already a client of BMO
Nesbitt Burns Inc., please contact your Investment Advisor for
more information. BMO Nesbitt Burns Inc. is a Member — Canadian
Investor Protection Fund and is a Member of Canadian Investment
Regulatory Organization. BMO Trust Company and BMO Bank of
Montreal are Members of CDIC.
"BMO (M-bar roundel symbol)" is a registered trademark of Bank of
Montreal, used under license.

@D BMRH Group




