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A Leading North American Financial Institution

BMO 9 Financial Group

e $1.4 trillion in total assets
«  $37 billion in annualized revenue

«  $97 billion in market capitalization

A+ S&P Senior Debt Rating

More than 53,000 employees worldwide
serving over 13 million clients

8th largest bank in North America as
measured by assets

Founded in 1817 and celebrating over 200
years of innovation

Canada

United States

BMO eohBank of Montreal

BMO@ ’ Commercial Bank

Full-service retail bank with almost 900
Canadian branches serving over 7
million Canadian households

Leader in business, commercial
banking, investment banking and
wealth management. Deep industry
knowledge across all major sectors

#1 Market Share for Commercial
Dealer Finance with over $20 billion in
commitments (CAD).

Nearly 40 years under BMO ownership

Personal, commercial and wealth
services with over 1,000 branches

Leveraging industry, business, and
wealth expertise

Over US$10 billion in Dealer Finance
loan commitments in the US

Strong national footprint with offices in
37 states and global span through
BMO Capital Markets and the
Commercial Bank

The bank that defines great customer experience.

BMO G ’ Commercial Bank

Note As of 1/31/25. Figures are in CAD.




BMO Dealer Finance Leadership Team and Market Coverage

Ghram Debes
Managing Director, Head of
Dealer Finance

Brad Tinsey
West Region Market

George Pappas
Central Region Market

Steve Gagnon
East Region Market
Manager Manager Manager

Al Vivaldelli

Portfolio Team Lead

Dan Pribich

Portfolio Team Lead

Ryan Schoen
Portfolio Team Lead

West Region Relationship Managers

= Alex Mackenzie — Minneapolis .
(MN/ND/SD/MT)
= Steve Guth — San Francisco (Central =

and Northern CA)
= Jay Mcbee — Portland (OR/WA) =
= Joe Connolly — Southern California =
= Claudine Simi — Milwaukee (WI)
= Matt Hoffman — Milwaukee (WI)

= Dave Ashby — (RV/Marine) Salt Lake
City (West Coast)

Central Region Relationship Managers

Charles Vetter — Dallas

(TX/OK/LA/AR/MS/AL)

Todd Smith — Indianapolis
(IN/KY/TN)

Joel Dixon — Chicago (IL/MO)

Patrick Sullivan — Chicago

(IL/MI/1A/MO/NE/KS + RV/Marine)

BMO e ‘ Commercial Bank

East Region Relationship Managers

= Eric Rosenthal — New York

(NY/NJ/CT)

= Jeff Filler — Washington DC (Mid-
Atlantic, OH)

= Robert “Bob” Beckman — Southeast

= Bruce Richard — Boston (East Coast

RV/Marine coverage)




BMO’s U.S. Dealer Finance Team - Market Coverage

@ Existing Dealer Finance Offices
[T] states With Existing Clients
[[] states Actively Pursuing New Business
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"Liberation Day"

United States - Reciprocal tariff rate (percent)
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Automobile Tariff Overview

BMO e ‘ Commercial Bank

April 3: Flat 25% tariff on all imported units

Vehicles manufactured in North America
are exempt provided they are United
States-Mexico-Canada Agreement (USMCA)
compliant

o Applies to approximately 75% of the
vehicles produced in North America

May 3: Auto parts are tariffed 25% unless
USMCA compliant

o As of June 4th, the tariff on steel and
aluminum was increased from 25% to
50%



Auto Tariff Uncertainty

1. Supply Chain Disruptions
o At the start of May, the number of new light-duty vehicles on the ground and
in transit to dealer lots was down 4.1% year over year to 2.62 million
vehicles.

2. Used Car Market (Franchised and Independent Dealers)
o Tariffs may create an opportunity for used car operators as prices for new
vehicles rise. Kerrigan Advisors estimates a 2.2% increase on wholesale
values this year.

3. Automaker Responses
o Ford announced employee pricing for everyone, extended through July 6.
o Honda moving production of the Civic Hybrid and CR-V from Japan and
Canada to the US.
o Subaru started raising prices adding between $750-$2,055 to vehicles.

BMO 9 Commercial Bank Sources: Kerrigan Advisors, Automotive News, NADA



Auto Industry Impacts

» New and Used Vehicle Market
Performance

» Pricing Trends
» Vehicle Days' Supply

» EV Market Updates
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2025 New Vehicle Sales

Monthly Light Vehicle Sales SAAR (millions)
20

Q1 2024 SAAR: 15.5 million
o Q4 2024 SAAR: 16.5 million
e 2025 Q1 2025 SAAR: 15.8 million

15.9m

18

s VT

14

12
S ber 2021 . .
epteThe The seasonally adjusted annualized rate of
10 sales hit 17.3 million in April.
8 The new vehicle SAAR was 15.6 million as
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BMO 9 ’ Commercial Bank Sources: Cox Automotive, Automotive News



Used Vehicles Sales

MONTHLY USED-VEHICLE RETAIL SALES VOLUME
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Auto Industry Overview - Q1 2025 - OEM Sales

OEM

GM
Toyota
Ford
Hyundai
Honda
Nissan-Mitsu
Stellantis
VW
Subaru
Tesla
Mazda
Daimler
BMW
Others
NATION

Q12024

590,055
563,530
504,815
379,203
333,824
281,138
332,541
144,529
152,996
140,187
100,103
82,623
90,844
75,778
3,772,166
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Q42024

751,086
601,321
527,385
461,691
367,362
249,609
320,743
185,611
174,113
162,388
110,930
98,084
126,250
89,583
4,226,156

Q12025

541,248
483,063
396,735
327,001
280,267
279,752
153,268
153,209
138,867
107,862
99,746
90,513
87,079
3,795,061

YIY
Change
11.3%

-4.0%
-4.3%
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-2.0%
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-2.8%
-10.2%

Share Share
CY2024 YTD2025
16.8% 17.3%
14.5% 14.3%
12.9% 12.7%
10.7% 10.5%
8.9% 8.6%
6.5% 7.4%
8.1% 7.4%
4.2% 4.0%
4.2% 4.0%
4.0% 3.7%
2.6% 2.8%
2.3% 2.6%
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1.9% 2.3%
100.0%  100.0%
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-0.2%
-0.2%
-0.2%
-0.3%
-0.1%
-0.1%
0.3%
-0.1%
0.4%
0.0%

Source: Cox Automotive



New Vehicle Transaction Prices

NEW-VEHICLE AVERAGE TRANSACTION PRICE
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Incentives

INDUSTRY AVERAGE TRANSACTION PRICE VERSUS INDUSTRY AVERAGE INCENTIVE SPEND AS % OF ATP
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Used Vehicle Average Age Increasing

The average age of retail inventory is the highest on record as 3YO mix declines 4 points vs 2024
Used Retail Inventory By Age
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May Days’ Supply of Inventory
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Automaker with days’ supply at least twice the industry average: Jaguar
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Q1 2025 EV Sales Estimate
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Despite an 18% decline from Q4, EV sales are estimated to increase 12% YoY.
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EV Sales Volume Change By Brand: Q1 2025 vs Q1 2024
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»Banking Market

Banking
Market > M&A Activity
Update

»Acquisition Financing




Fed Pauses

United States (% : as of May 7, 2025)

Fed funds rate’
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Consumer Confidence
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Growth Slowing

United States (% chng)

Real GDP Growth negatives:
T n o [E)5 35.2% Tariffs and trade wars
w29 28| 11 ) 13 \!\

Government job cuts

Eroding confidence
Mounting uncertainty

Year/year

“ QUd,wl,/h. Growth positives:
b Fed rate cuts
- v Legacy of stimulative industrial policies
—_— PO Healthy household balance sheets
U0 13 16 2 Expiring 2017 tax cuts extended
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Banking Market Trends

1. Interest Rates
o The Fed held interest rates steady following the end of its meeting on May
7th. The average rate on a 5-year new car loan was 7.1% in April and 10.9%
for used cars.

2. Tightening Credit Standards
o Banks may be more cautious due to economic uncertainty.

3. BMO Dealer Finance

o BMO remains active in the dealer finance market and has a strong pipeline of
financing requests (especially acquisition financing).

. S : CNBC
BMO 9 Commercial Bank ource



M&A Activity

 The buy/sell market achieved a new record in 2024, growing 10% over 2023 with 438
completed transactions.

« The industry saw an increase in the number of dealers with 11 or more stores and a decline
in those with 5 or fewer dealerships.

« The most sought-after franchises in auto retail include BMW, Lexus, Toyota, Honda, Mercedes-
Benz, and Subaru. There has been an increased desire for Mazda and Kia in more recent years
as well.

Average Multiples Blue Sky (by Segment) and Real Estate

14.3x

6.3x
3.4x
Domestic Avg. Top Import Avg. Top Luxury Avg.  Real Estate Avg. Multiple
Blue Sky Multiple Blue Sky Multiple Blue Sky Multiple of Rental Income

Sources: Haig Partners,

BMO e ’ Commercial Bank Kerrigan Advisors



Challenges Securing Acquisition Financing

Lender Capital Constraints

Credit availability has tightened due to higher bank capital requirements.
« Is your lender open for new acquisition financing requests?

« Some lenders have diminished appetite to participate in loan syndications they do not agent.

 Loan pricing, size, and credit profile are the key factors that determine capital availability.

Underwriting Challenges

« Using "normalized EBITDA": most dealerships performance is falling from Covid-era peaks. How best to
normalize cash flow for underwriting purposes?

« Interest rates: higher interest rates increase debt service requirements.

« Falling goodwill values: goodwill values and multiples peaked in June 2022. Some lenders may want more
cushion in loan / goodwill ratios.

« During times when vehicle supply is increasing, there is more discounting, and dealers’ front-end margins
start to normalize. As this trend accelerates, dealer profitability will continue to normalize.

BMO 9 | Commercial Bank



Editorial Thoughts

« Dealerships are resilient and have diverse profit centers (vehicle sales, service, and F&l)

« With a few exceptions, most dealerships are still more profitable today than they were before
Covid in 2019.

« The macro environment may present challenges to dealerships, which will set stronger dealer
operators apart from their peers.

« Many dealerships retained Covid-era profits and are well capitalized.

 The best auto lenders seek to understand industry risks and look for ways to help clients
manage through them.

BMO 9 Commercial Bank



Charles Vetter
Director, TX/OK/LA/AR/MS/AL Sales Manager
214-316-2261

Charles.Vetter@bmo.com

George Pappas
Managing Director, Central Region Market Manager
773-350-7151

George.Pappas@bmo.com
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Riley Shaver
Vice President, Portfolio Manager
314-323-9199
Riley.Shaver@bmo.com

Anthony (“AJ”) Vivaldelli
Director, Portfolio Manager Team Lead
630-606-0023
Anthony.Vivaldelli@bmo.com
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Disclaimer

These materials are confidential and proprietary to, and may not be reproduced, disseminated or referred to, without the prior consent of BMO Financial Group (“BFG"). They may not be
used for any purpose, except as authorized in writing by BFG. BFG assumes no responsibility for verification of, and makes no representation/warranty as to, the information in these
materials. BFG assumes no obligation to correct or update these materials. These materials do not contain all information that may be required to evaluate, and are not a
recommendation with respect to, any transaction or matter. You should conduct your own independent analysis of the matters referred to herein. Information contained in these materials
is not a commitment to lend and is presented for discussion purposes only. Any commitment to lend is subject to formal approval by BFG and completion of all due diligence items. BFG
does not provide tax, accounting or legal advice. Accordingly, you should seek advice based on your particular circumstances from an independent tax, accounting, or legal advisor. Any
discussion of tax matters in these materials (i) is not intended to be used, and cannot be used or relied upon, for the purposes of avoiding any tax penalties and (ii) may have been written
in connection with the “promotion or marketing” of the transaction or matter described herein.

Banking products are subject to approval and are provided in the United States by BMO Bank N.A. Member FDIC.

"BMO Financial Group” is a service mark of Bank of Montreal. Bank of Montreal brands the organization’s member companies as “BMO Financial Group” or “BMO”. “BMO Wealth
Management” is a brand delivering investment management services, trust, deposit and loan products and services through BMO Bank N.A., a national bank with trust powers; family
office services and investment advisory services through BMO Family Office, LLC, an SEC-registered investment adviser; investment advisory services through Stoker Ostler Wealth
Advisors, Inc., an SEC-registered investment adviser; digital investment advisory and financial planning services through BMO Direct Invest Inc., an SEC-registered investment adviser;
and trust and investment management services through BMO Delaware Trust Company, a Delaware limited purpose trust company. “BMO Family Office” is a brand name that refers to
BMO Bank N.A., BMO Family Office, LLC, and BMO Delaware Trust Company. The BMO Family Office brand provides family office, investment advisory, investment management, trust,
banking, deposit and loan products and services. These entities are all affiliates and owned by BMO Financial Corp., a wholly-owned subsidiary of the Bank of Montreal. BMO Delaware
Trust Company does not offer depository, financing or other banking products, and is not FDIC insured. You must be an existing customer of BMO Bank N.A. and enrolled in BMO Digital
Banking to qualify for services from BMO Direct Invest Inc. Not all products and services are available in every state and/or location. Family Office Services are not fiduciary services
and are not subject to the Investment Advisers Act of 1940 or the rules promulgated thereunder. Capital Advisory Services are offered by a division of BMO Bank N.A. “BMO Private
Bank” is a brand name used in the United States by BMO Bank N.A. Member. Not all products and services are available in every state and/or location. “BMO Global Asset
Management” is the brand name for various affiliated entities of BFG that provide investment management and trust and custody services. Certain of the products and services offered
under the brand name BMO Global Asset Management are designed specifically for various categories of investors in a number of different countries and regions and may not be
available to all investors. Those products and services are only offered to such investors in those countries and regions in accordance with applicable laws and regulations.

Investment products are:  NOT FDIC INSURED — NOT BANK GUARANTEED - NOT A DEPOSIT — MAY LOSE VALUE.

“BMO Capital Markets” is a trade name used by BFG for the wholesale banking businesses of Bank of Montreal, BMO Bank N.A. (member EDIC), 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 Inc., 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. “BMO Radicle” is a brand name for the sustainability advisory services and solutions of BFG.

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

™ Trademark of Bank of Montreal in the United States and Canada

28

ClientLogo


https://www.fdic.gov/
http://www.finra.org/
http://www.sipc.org/
http://www.finra.org/
http://www.sipc.org/

Important disclosures

General Disclosures

BMO Capital Markets is a trade name used by BMO Financial Group for the wholesale banking businesses of Bank of Montreal, BMO Harris Bank N.A. (member FDIC), Bank of Montreal Europe p..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 Bums Inc. (Member Investment Industry Regulatory Organization of Canada and Member Canadian Investor Protection Fund) in Canada and Asia, Bank of Montreal Europe p.!.c. (authorised and regulated by the
Central Bank of Irelandz’in Europe and BMO Capital Markets Limited (authorised and regulated by the Financial Conduct Authority) in the UK and Australia. BMO does not represent that this document may be lawfully distributed, or that any
financial products may be lawfully offered or dealt with, in compliance with any regulatory requirements in other jurisdictions, or pursuant to an exemption available thereunder. This document 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. Their contents have not been reviewed by any regulatory authority. 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. This document is not to be construed as an offer to sell, a solicitation for or an offer to buy,
any products or services referenced herein (including, without limitation, any commodities, securities or other financial instruments), nor shall such Information be considered as investment advice or as a recommendation to enter into any
transaction. Each investor should consider obtaining independent advice before making any financial decisions. This document is provided for general information only and does not take into account any investor’s particular needs, financial status
or investment objectives. BMO Capital Markets or its affiliates will buy from or sell to customers the securities of issuers mentioned in this report on a principal basis. 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.

Dissemination of Economic Publications
Our publications are disseminated via email and may also be available via our web site https://economics.bmo.com. Please contact your BMO Financial Group Representative for more information.

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
ﬂarketsddoes 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 reguirement 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 Australian 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).

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.

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 UK. 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 (Il) 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 Hon%: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) regulated activities under the Securities and Futures Ordinance (Cap 571 of the Laws of Hon
Kong). This report has not been reviewed or apgroved by any regulatory autho% 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.

Continued on next page...
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Important disclosures (continued)

Additional Matters (continued)

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

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 Jaﬁan 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 investin
investment products pursuant to relevant Taiwanese laws and regulations, and subject to sales restrictions as set forth in the relevant Taiwanese laws and regulations. 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 regulatory 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 regulatory authority in Taiwan under relevant securities laws and regulations of Taiwan. No person or entity in Taiwan has been authorized to offer or sell the securities in Taiwan.

To PRC Residents: This material does not constitute an offer to sell or the solicitation of an offer to buy any financial products in the People’s Republic of China (excluding Hong Kong, Macau and Taiwan, the “PRC"). BMO and its affiliates do not
represent that this material may be lawfully distributed, or that any financial products may be lawfully offered, in compliance with an% applicable r?istration or other requirements in the PRC, or pursuant to an exemption available thereunder, or
assume any responsibility for facilitating any such distribution or offering. This material may not be distributed or published in the PRC, except under circumstances that will result in compliance with any applicable laws and regulations.

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 re(?arding 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 Thai Residents: The contents hereof are intended solely for the use of persons qualified as Institutional Investors according to Notification of the Securities and Exchan?e Commission No. GorKor. 11/2547 Re: Characteristics of Advice which
are not deemed as Conducting Derivatives Advisory Services dated 23 January 2004 (as amended). BMO and its affiliates do not represent that the material may be lawfully distributed, or that any financial products may be lawfully offered, in
compliance with any regulatory requirements in Thailand, or pursuant to an exemption available under any applicable laws and regulations.

To U.S. Residents: BMO Capital Markets Corp. fumishes 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.

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.

ADDITIONAL INFORMATION IS AVAILABLE UPON REQUEST

BMO Financial Groug (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
ngl»/grétreal ?r’:g Er!kM Nesbitt Burns. In the United States, personal and commercial banking clients are served by BMO Harris Bank N.A., (Member FDIC). Investment and corporate banking services are provided in Canada and the US through
apital Markets.

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

© COPYRIGHT 2023 BMO CAPITAL MARKETS CORP.

A member of BMO Financial Group
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