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Trade updates

BMO GAM U.S. Equity Sector Neutral Portfolio - Architect

June 7, 2024

RECENT TRADES
New Buy -
. East West Bankcorp Inc (NASDAQ: EQBC), Burford Capital Limited
Increase Weight (LON: BUR)
Eat tion PLC (NYSE: ETN k of Ameri NYSE:
DemeEse BaAé))n Corporation PLC (NYS ), Bank of America Corp (NYS

Full Sell

PORTFOLIO MANAGERS

Jeff Elliott, Ph.D, CFA, MBA, Director, Portfolio Manager, Global Equity (Health Care)
John Hadwen, CFA, MBA, Director, Portfolio Manager, Global Equity (Financials)
Malcolm White, CFA, Portfolio Manager, Global Equity

RATIONALE

Industrials

Following strong relative performance in our Industrials positions we ended up overweight the sector and trimmed
Eaton Corp weight slightly to reduce our overweight. We left proceeds in cash as the cash weight had also slipped

below target. We continue to like this large industrial company and the stock, however following a 33% run year
to date its not a bad time to trim.

Financials

We made some minor adjustments within financials, trimming our Bank of America position which had advanced
about 19% year to date and reinvesting proceeds into East West Bancorp and Burford Capital which have lagged
recently. We view Bank of America as fairly valued and believe East West Bancorp and Burford Capital are very
undervalued. We also anticipate some index rebalancing changes to support Burford’s stock in the near term as it
is expected to be added to the Russell 2000 index at month end.
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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.
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
quaranteed and are subject to change and/or elimination.
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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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