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New Drivers for a New Gold Era

Bottom Line:

Given its unique set of demand characteristics, gold has always required a different
framework for market analysis. However, over various periods of time, certain factors
have been more dominant than others. With the correlation of gold to real rates now
broken we are looking at a new era for gold. In our view, this looks to be defined by
one macro factor — price-insensitive central banks — and one micro factor — Chinese
household asset allocation. Both of these have been highly supporting of gold breaking
into a new range above $2,000/0z. We define gold as a relatively low-volatility sub-
asset class in a volatile world, which is not a bad thing to be.

Key Points

If real rates no longer drive the gold bus, what is influential? As global
segmentation increases and central banks with large USD exposure start to fret about
the impact of U.S. government fiscal spending and a structurally weaker dollar, the
underlying push to de-dollarise and diversify holdings has shifted up the agenda. This

is particularly true of emerging market institutions, and even more so those with close
trading relationships with China. Notably, Russian gold reserves at end 2023 were at the
highest level in history at $US156bn, more than double end-2017 levels, while those of
China hit ~72Moz, or 4.3% of official foreign exchange reserves. We consider emerging
market central bank net buying as a quasi-annuity for gold over the coming decade.

Macro asset allocators still use interest rates in positioning gold in portfolios.
Indeed, you could argue they are more forward-looking now given the gold price now
trends with interest rate expectations.

We see Chinese demand as an underappreciated driver of gold. China’s influence

on industrial metals is clear, but we now see this bleeding into precious markets — for
different reasons. Just as seen in developed countries, China’s households accumulated
strong savings over the pandemic, and even over the past two years ~35trn RMB was
added. However, these households have had somewhat of a dilemma as to where to
put this money, something often termed the ‘ugliness contest’ for Chinese investors.
Market surveys have shown that the proportion of Chinese households looking to save
more (as opposed to invest more) has shown strong correlation to the RMB gold price.
Gold exposure has become a necessity for Chinese portfolios, as they continue to expect
disinflation and income uncertainty.

Given this scenario, perhaps the largest downside risk to gold price this year
would come from a risk-on environment in China, such as from an equity market
rally. However, with bank wealth management products still seeing large redemptions
and concerns persisting over defaults at property developers and shadow banks, plus
falling earning expectations at many industrial producers, it is hard to see this as a base
case. The one thing we will be watching for is any sign of explicit Chinese government
support for the domestic equity market, particularly given a 2024 policy objective is to
“activate capital markets”.

The BMO Precious Metals equity team provides recommendations across a large number
of global gold equities, covering seniors, mid-caps, juniors, and developers. For full
details of metrics for the companies under BMO coverage, please see the latest BMO

Gold Pages publication.

This report was prepared by an analyst(s) employed by BMO Capital Markets Limited, authorised and
regulated by the Financial Conduct Authority in the UK. The analyst(s) is (are) not registered as a
research analyst(s) under FINRA rules.

For disclosure statements, including the Analyst Certification, please refer to page(s) 8 to 11.
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New Drivers for a New Gold Era

Given its unique set of demand characteristics, gold has always required a different framework for
market analysis. However, over various periods of time, certain factors have been more dominant than
others. With the correlation of gold to real rates, which had held for the best part of a decade, now
broken, we are looking at a new era for gold. In our view, this looks to be defined by one macro factor -
price-insensitive central banks - and one micro factor - Chinese household asset allocation. Both of these
have been highly supporting of gold breaking into a new range above $2,000/0z.

For gold, in our view the key is to assess who the marginal buyer is at any point in time, and what their
motivation is. This has altered over time, but on the longer cycle gold prices have trended higher, while
trading ranges have been relatively tight. This is what leads us to define gold as a relatively low-
volatility sub-asset class in a volatile world, which is not a bad thing to be. 2023 saw an annual average
gold price of $1,943/0z, the highest nominal level on record once more and the sixth highest in $2023
terms. Moreover, with a year-to-date average of $2,035/0z, 2024 has started well and the rising
geopolitical tension, most notably in the Middle East, sees some further risk premium added.

Exhibit 1: While other commodities have cycled up and down, gold  Exhibit 2: ...and despite fears over the impact of rate rises, saw

has continued to trend higher in recent years... both a real and nominal annual average price gain in 2023
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Historically, lasting through the start of this century, gold acted somewhat like other commodities. In
this, we mean that it had price sensitive marginal buyers, most notably jewellery and bar/coin buyers in
emerging markets. When gold prices went up in local currency terms, marginal purchases slowed and
secondary material availability rose, and vice versa. Prices traded at levels close to the cost curve,
rationing supply if necessary.

As financial sector investment in commodities grew, the macro asset allocator-led era emerged.
Suddenly, physical gold was flowing in and out of ETFs, and the nature of these flows came to define
price trends. Given the macro-overlay and portfolio-driven approach, gold became better correlated with
wider assets under management and interest rates.
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Exhibit 3: Gold’s correlation with TIPS and real rates fell apart at Exhibit 4: ...while that with ETF flows also moved away from the
the beginning of 2022... recent norm last year
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In our view, since 2009 of the various factors that play into the gold pricing framework, the inverse
correlation to real rates (or TIPS) was the strongest. However, this fell apart amid the sharp real rate
moves of 2022, and has not been re-established. It is fair to think therefore that real rates no longer
matter; however with an initial U.S. rate cut expected at some point in 2024, we expect flow of funds
from macro asset allocators, both into commodities as a whole and to gold specifically, will pick up.

If real rates no longer drive the gold bus, what is influential? As global segmentation increases, and
central banks with large USD exposure start to fret about the impact of U.S. government fiscal spending
and a structurally weaker dollar, the underlying push to de-dollarise and diversify holdings has shifted
up the agenda. This is particularly true of emerging market institutions, and even more so those with
close trading relationships with China. Notably, Russian gold reserves at end-2023 were at the highest
level in history at $US156bn, more than double end-2017 levels, while those of China hit ~72Moz, or
4.3% of official foreign exchange reserves. We consider emerging market central bank net buying as a
quasi-annuity for gold over the coming decade.

Exhibit 5: China’s official gold holdings have been rising relatively  Exhibit é: ...while industry figures also show a low of implied

rapidly... unreported purchases
China Official Gold Reserves (Moz) 1200 - Central Bank Net Gold Additions
80 -
71.87 1,000
70 -
800 -
60 -
w
50 | g 600 -
2
40 4 400 -
30 4 200 -
20 - 0 -
10 -
-200 -
o — ~ [aal < sl O ~ 0 (=) o — ~ L
- — — — — — — — — — ~ ~ o~ M
0 v v v R R R R R R R R R R B R R]R &
<
1952 1962 1972 1982 1992 2002 2012 2022 m Official Central Bank Purchases Implied Unreported Purchases
Source: PBoC, BMO Capital Markets Source: Metals Focus, BMO Capital Markets

BMO Global Commodities Research | Page 3 January 18, 2024



BMO 9 Capital Markets

Perhaps the most important element of this is that the incremental gold buyer has moved from a price-
sensitive consumer, to an AUM-sensitive asset allocator, to a mandate-driven central bank. This shift
has, in our view, been a key reason in gold trading at a consistent premium to the cost curve over the
past few years. Moreover, as Exhibit 8 highlights, this gap has been wider in the 2020s than seen in the
previous decade.

Exhibit 7: Investors and consumers have traditionally offset each Exhibit 8: Unlike other commodities, gold has continued to trade at

other in the gold market a premium to the cost curve owing to price-insensitive buyers
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However, given central banks are relatively slow-moving beasts, we would argue that while their
demand might underpin gold prices, they don’t necessarily drive them in the short term. We want to
highlight a couple of other factors that seem to be increasingly influential on gold price formation.
Firstly, while the correlation with real rates has broken down, that doesn’t mean macro asset allocators
don’t use interest rates at all in positioning gold in portfolios. Rather, you could argue they are more
forward looking now. As Exhibit 9 shows, the gold price now trends with interest rate expectations, as
defined by the 12-month forward 30-day Fed Funds futures contract versus current levels.
Exhibit 9: Gold has now started to trade in line with U.S. interest Exhibit 10: The positive correlation to real rates in China (vs. the
rate expectations negative one elsewhere) points to it being a disinflation hedge
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Secondly, and in our view more importantly, we see Chinese demand as an underappreciated driver of
gold. China’s influence on industrial metals is clear, but we now see this bleeding into precious markets
- for different reasons. Just as seen in developed countries, China’s households accumulated strong
savings over the pandemic, and even over the past two years ~35trn RMB was added. However, these
households have had somewhat of a dilemma as to where to put this money, something often termed
the “ugliness contest’ for Chinese investors.

Real rates are relatively low at the banks even with low inflation, and concerns over the financial
system are high. Money being held at banks is being put into longer maturity products, while faith in
the financial system has been falling. The bond market remains nascent and illiquid, while the A-Share
equity market performance has been both poor and volatile, particularly as foreign investors have
withdrawn capital. Historically money might have been invested in property as a default position;
however, as has been widely discussed, this sector continues to face major structural issues which are
impacting buyer confidence, while wealth management products have yielded sub-par returns. China’s
households are thus not confident in the economy and, given the lack of social security safety net (and
demographics), are looking to save more and invest less. As evidence of this, new loans into Chinese
households dropped to a multi-year low last year (while those to businesses hit a new record high).

As shown in Exhibit 11, surveys have shown that the proportion of Chinese households looking to save
more (as opposed to invest more) has shown strong correlation to the RMB gold price. Gold exposure
has become a necessity for Chinese portfolios, as they continue to expect disinflation and income
uncertainty. This gold demand is occurring via direct purchases and wealth management products into
ETFs - while global ETF holdings fell, those in Chinese ETFs rose by ~12t last year. Moreover, the
consistent premium seen for gold in Shanghai over the LBMA price shows a market with relatively
strong physical demand. Interestingly, in its China 2023 gold market report released this week, the
World Gold Council noted that Baidu Media Information Index for gold picked up strongly last year, as it
received more extensive local media coverage. Gold prices typically move out a range when both macro
and micro investors are doing the same thing at the same time (rather than the usual offset). We would
say the combination of Chinese households and central bank concurrent buying has been a crucial factor
in pushing gold more consistently above $2,000/0z at the current time.

One interesting thing to note is that while we are used to gold having a negative correlation to real
rates in the U.S., in China gold has a positive correlation to real rates in recent times. This suggests gold
is typically used as a disinflation hedge in China (as opposed to an inflation hedge elsewhere), owing to
a worry over the negative wealth effect on assets rather than on cash holdings.

Exhibit 11: When Chinese households are looking to save rather Exhibit 12: The past two years have seen a consistent premium for
than invest, the gold price benefits gold in the China market versus international prices
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Given this scenario, perhaps the largest downside risk to gold price this year would come from a risk-on
environment in China, such as from an equity market rally. However, with bank wealth management
products still seeing large redemptions and concerns persisting over defaults at property developers and
shadow banks, plus falling earning expectations at many industrial producers, it is hard to see this as a
base case. The one thing we will be watching for is any sign of explicit Chinese government support for
the domestic equity market, particularly given a 2024 policy objective is to “activate capital markets”.
PRC Macro expects the PBoC to launch an equity stabilization fund, and to promote buybacks and
dividends to attract investors back to the A-Share markets, where many Chinese SOEs are listed. We
potentially expect some impact from this towards mid-year, and hence do factor a gold drop back below
$2,000/0z, though given high levels of risk we anticipate any shift out of gold will be steady rather than
dramatic.

Moreover, we expect both central bank and household gold investment in China to be a multi-year
thematic, with official figures likely understating actual accumulation of gold in recent years given
strong cumulative net imports. We discussed this in more detail in our August 2023 report China’s Gold
Buying Binge Just Beginning.

Exhibit 13: Exports of gold to China from key vault hubs hit an Exhibit 14: Our modelling suggests consistent growth in Chinese
eight-year high last year private gold reserves in recent years
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Given high gold prices, there will naturally be some offset from consumers in terms of reduced demand;
however, we now expect a prolonged period of prices trading at an extremely profitable level for most

incumbent producers, providing costs can be kept in check. In the precious metals sector, stock selection
is particularly important for relative equity performance. The BMO Precious Metals equity team provides
recommendations across a large number of global gold equities, covering seniors, mid-caps, juniors, and
developers. For full details of metrics for the companies under BMO coverage, please see the latest BMO

Gold Pages publication.
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Exhibit 15: BMO Gold S-D Balance

2019 2020 2021 2022  2023E  2024E 2025E 2026E  2027E  2028F  2029E  2030E
Supply
Mine supply t 3,596 3,482 3,589 3,638 3,644 3,908 3,991 4,026 4,027 4,027 4,025 3,717
Year-on-year chg %  -2% 3% 39 1% 0% 7% 2% 1% 0% 0% 0% -8%
Net producer hedging t 6 -39 -7 -1 25 15 15 0 0 0 0 0
Recyded gold t 1,276 1,293 1,136 1,141 1,193 1,180 1,180 1,180 1,180 1,180 1,180 1,180
Total supply t 4878 4736 4,719 4,768 4862 5,103 5,186 50206 5207 5207 5,205 4,897
Year-on-year chg % 2% 30 0% 10 20 50 20 0% 0% 0% 0% -6%
Demand
Jewellery t 2,152 1,324 2,230 2,192 2,152 2,291 2,348 2,402 2,436 2,471 2,506 2,541
Technology t 326 303 330 309 295 308 316 322 327 333 339 345
Electronics t 262 249 272 252 239 250 258 263 268 273 279 284
oOther Industrial t 50 42 47 47 45 47 49 19 50 50 51 51
Dentistry t 14 12 11 10 11 10 10 10 10 10 10 10
Investment t 1271 1,798 1,004 1,127 950 980 1,247 1,224 1,276 1,287 1,299 1,311
Barand coin t 871 905 1,193 1,237 1,194 1,203 1,193 1,199 1,210 1,222 1,233 1,245
ETFs & similar products t 400 892 -189 -110 -245 223 54 25 66 66 66 66
Central banks & otherinst. t 605 255 450 1,136 900 425 402 378 378 377 378 376
Gold demand t 4355 3,679 4,015 4,764 4297 4,004 4314 4325 4,418 4,468 4522 4,574
Year-on-year chg %  -2% -16% 99 199 -10% 7% 8% 0% 20 1% 19 19
Investment/Implied Investment t 523 1,057 704 4 565 1,100 872 882 790 739 683 323
Total balanced demand t 4878 4736 4719 4768 4862 5103 5,86 5206 5207 5,207 5205 4,897
Source: WGC, Metals Focus, BMO Capital Markets
Exhibit 16: Gold SWOT Analysis
Strengths Weaknesses

Marginal buyer is not price sensitive
Very good market liquidity
Highly trusted by retail investors
Opportunities

Financial market continually developing new options for gold exposure
USD debasement amid loose monetary policy would boost gold

Source: BMO Capital Markets
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Supply side of industry is highly fragmented
Demand side driven by macroeconomics and out of industry's control
Gold is not 'consumed', viewed as having little utility

Threats

Alternate commodities now being considered for portfolio diversification
High prices may attract more artisanal supply and industry scrutiny
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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
I 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.

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 CBI 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 1I”).

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.
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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 (1I) 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 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 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 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 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 Reqgulation 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.

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 January 18, 2024, 19:39 ET. and disseminated at January 18, 2024, 19:39 ET.
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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 2024 BMO CAPITAL MARKETS CORP.

A member of BMO 99 Financial Group
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