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RATIONALE
Alamos Gold Inc. (TSE: AGI)

We recently initiated a new position in Alamos, a Canada-focused intermediate gold producer that is the 3 largest
gold miner in Canada. Alamos currently has three main producing assets (two in Ontario, one in Mexico) plus a
significant development asset in northern Manitoba that we believe will come online by 2028. All in, about 90%
of the net asset value of the company comes from Canada, contributing to a low level of geopolitical risk. The
company also benefits from its long-life, low-cost operations (all producing mines in the lowest quartile on the cost
curve) as well as its fully funded status that will cover all its organic expansion and growth projects for the next
several years. On the growth side, Alamos stands out vs. peers as total production is expected to rise from just
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over 500K ounces in 2023 to 800-900K by 2028/29, while at the same time, its all-in sustaining costs (AISC) are
expected to fall by about 15% over the next three years. We also point to the strong management team with an
exceptional track record of shareholder value creation that is centred on smart capital allocation decisions with an
emphasis on return on invested capital (ROIC) and per share growth metrics. We believe the stock’s premium
valuation is well justified given the attractive investment attributes listed above, as we consider this to be one of
the highest quality gold miners in Canada.

IMPORTANT DISCLAIMERS
FOR NESBITT BURNS ADVISOR USE ONLY. No portion of this communication may be reproduced or distributed to
clients as it may not comply with Sales Communications requirements.

BMO Nesbitt Burns Inc. provides this commentary to clients for informational purposes only. The information
contained herein is based on sources that we believe to be reliable, but is not quaranteed by us, may be
incomplete or may change without notice. The comments included in this document are general in nature, and
professional advice regarding an individuals particular position should be obtained.

©”Nesbitt Burns” and “Nesbitt Burns BluePrint Program” are registered trademarks of BMO Nesbitt Burns Inc.
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Member-Canadian Investor Protection Fund.

BMO Global Asset Management is a brand name under which BMO Asset Management Inc. and BMO Investments
Inc. operate.

®/m Registered trademarks/trademark of Bank of Montreal, used under licence.

Any statement that necessarily depends on future events may be a forward-looking statement. Forward-looking
statements are not quarantees of performance. They involve risks, uncertainties and assumptions. Although such
statements are based on assumptions that are believed to be reasonable, there can be no assurance that actual
results will not differ materially from expectations. Investors are cautioned not to rely unduly on any forward-
looking statements. In connection with any forward-looking statements, investors should carefully consider the
areas of risk described in the most recent simplified prospectus.

The viewpoints expressed by the Portfolio Manager represents their assessment of the markets at the time of
publication. Those views are subject to change without notice at any time. The information provided herein does
not constitute a solicitation of an offer to buy, or an offer to sell securities nor should the information be relied
upon as investment advice. Past performance is no quarantee of future results. This communication is intended for
informational purposes only.

The information contained herein is not, and should not be construed as, investment, tax or legal advice to any
party. Investments should be evaluated relative to the individual’s investment objectives and professional advice
should be obtained with respect to any circumstance.

Commissions, management fees and expenses (if applicable) all may be associated with investments in mutual
funds. Trailing commissions may be associated with investments in certain series of securities of mutual funds.
Please read the fund facts, ETF facts or prospectus of the relevant mutual fund before investing. Mutual funds are
not quaranteed, their values change frequently and past performance may not be repeated. Distributions are not
guaranteed and are subject to change and/or elimination.

For a summary of the risks of an investment in the BMO Mutual Funds, please see the specific risks set out in the
prospectus. ETF Series of the BMO Mutual Funds trade like stocks, fluctuate in market value and may trade at a
discount to their net asset value, which may increase the risk of loss. Distributions are not quaranteed and are
subject to change and/or elimination.
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