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24-Dec EPS [ pE | Ann Mkt| 6Mo.  MktCap
Company Analyst® Rtg Price Trgt 21A‘ 22E ‘ 23E ‘ 22E 23E ‘ Div Yid Book /Bk Chng (mm)
Asset Managers
us
Apollo Global Management (APO) Ricard OoP 174.85 186.00 4.56 5.23 6.63| 334 26.4 1.84 1.1% na na 48% 98,934
Blackstone Group (BX) Ricard Mkt 175.69 157.00 4.76 517 3.98| 34.0 441 3.44 2.0% 8.50 20.7 42% 213,091
Brookfield Asset Management (BAM) Movahedi/Ricard Mkt 55.47 50.00 1.02 1.18 1.37| 47.0 405 1.52 2.7% na na 45% 90,467
Franklin Resources (BEN) Ricard Mkt 20.88 22.00 3.44 3.63 2.60 5.8 8.0 1.28 6.1% 17.97 1.2 -10% 10,934
Invesco (IVZ) Ricard Mkt 17.75 20.00 3.1 1.68 1.51| 106 11.8 0.80 4.5% 19.80 0.9 16% 7,988
TPG (TPG) Ricard Mkt 64.77 73.00 0.00 1.88 1.58| 345 41.0 1.64 2.5% na na 57% 23,639
Victory Capital (VCTR) Ricard OP 66.65 78.00 4.82 4.58 451 146 148 1.64 2.5% na na 37% 4,319
Canada
AGF Management (AGF.B) MacKinnon Mkt 10.80 10.00 0.55 0.96 1.34| 113 8.1 0.48 4.4% 11.13 1.0 25% 700
Brookfield Corporation (BN) Movahedi/Ricard OoP 57.57 62.00 2.28 3.25 3.03| 17.7 19.0 0.32 0.6% 22.45 2.6 42% 92,372
CI Financial (CIX) MacKinnon R 30.90 na na na na na na 0.80 2.6% 6.69 4.6 116% 4,559
Fiera Capital (FSZ) Ricard Mkt 8.93 10.00 0.68 0.24 0.50| 37.2 179 0.88 9.9% na na 24% 957
Guardian Capital Group (GCG.A) Ricard OoP 42.78 51.00 6.87 -1.76 2212 na 1.9 1.48 3.5% 14.29 3.0 -1% 1,068
IGM Financial (IGM) MacKinnon Mkt 46.44 47.00 4.04 3.61 3.44| 129 135 2.24 4.8% 19.30 2.4 21% 10,989
Banks - Canada
Canada
Canadian Western Bank (CWB) Movahedi Mkt 58.82 58.00 3.81 3.62 3.58| 16.2 16.4 1.44 2.4% 39.12 1.5 38% 5,690
CIBC (CM) Movahedi OoP 92.53 99.00 7.24 7.05 6.73| 131 137 3.88 4.2% 57.08 1.6 42% 87,191
Laurentian Bank (LB) Movahedi Mkt 28.87 31.00 4.57 5.19 4.52 5.6 6.4 1.88 6.5% 57.36 0.5 10% 1,270
National Bank (NA) Movahedi OoP 132.70 143.00 8.90 9.61 9.46| 13.8 14.0 4.40 3.3% 65.74 2.0 24% 45,192
Royal Bank (RY) Movahedi OoP 173.53 193.00f 11.05 1119 11.19| 155 155 5.68 3.3% 83.46 21 22% 245,059
Scotiabank (BNS) Movahedi Mkt 77.03 84.00 7.89 8.50 6.48 9.1 119 4.24 5.5% 59.14 1.3 23% 94,714
TD Bank (TD) Movahedi OoP 76.22 90.00 7.91 8.36 7.91 9.1 9.6 4.20 5.5% 59.59 1.3 1% 133,393
Insurance
Canada EPS P/E
Definity Financial (DFY) MacKinnon Mkt 58.34 57.00 2.09 2.02 2.11| 289 276 0.64 1.1% 26.17 22 33% 6,762
Fairfax Financial Holdings (FFH) MacKinnon OoP 2,009.00 2,200.00| 122.25 43.49 175.44| 32.1 7.9 11.08 0.8% 979.63 1.4 34% 49,763
Great-West LifeCo (GWO) MacKinnon Mkt 47.09 52.00 3.36 3.86 3.05| 122 154 2.24 4.8% 25.36 1.9 20% 43,850
IA Financial Group (IAG) MacKinnon OP 132.64 140.00 7.70 7.66 9.29| 17.3 143 3.28 2.5% 69.92 1.9 56% 12,455
Intact Financial (IFC) MacKinnon OoP 264.20 290.00f 15.42 15.72 9.20| 16.8 28.7 4.84 1.8% 88.00 3.0 16% 47,123
Manulife Financial (MFC) MacKinnon OP 44.05 50.00 3.25 2.88 347| 153 127 1.60 3.6% 23.09 1.9 23% 78,331
Sun Life Financial (SLF) MacKinnon OoP 85.17 92.00 6.03 5.73 6.33| 149 135 3.36 3.9% 39.88 21 27% 49,046
Trisura Group (TSU) MacKinnon OoP 38.10 51.00 1.49 0.56 1.42| 68.0 26.8 0.00 0.0% 14.56 26 -8% 1,820
Insurance Property & Casualty
us
Alistate (ALL) Zaremski OoP 195.52 222.00{ 13.52 -1.02 0.91 na nm 3.68 1.9% 15,713.00 0.0 20% 51,625
American Financial Group (AFG) Zaremski Mkt 138.33 143.00f 11.60 11.64 10.58| 119 13.1 3.20 2.3% 56.20 25 10% 11,606
American International Group (AIG) Zaremski Mkt 72.84 83.00 5.12 5.10 4.39| 143 16.6 1.60 2.2% na na -4% 46,905
Aon PLC (AON) Zaremski Mkt 361.61 380.00 560 1212 14.14| 298 25.6 2.72 0.8% na na 21% 78,205
Arthur J. Gallagher & Co. (AJG) Zaremski OoP 288.35 332.00 4.37 5.19 4.42| 556 652 2.40 0.8% na na 9% 62,514
Brown & Brown (BRO) Zaremski OoP 103.85 118.00 2.07 2.37 3.06| 43.8 339 0.60 0.6% na na 1% 29,624
Chubb (CB) Zaremski Mkt 276.54 268.00| 1259 1524 22.58| 18.1 122 3.64 1.3% 47,675.00 0.0 4% 111,758
Cincinnati Financial (CINF) Zaremski OoP 145.27 146.00 6.28 4.56 6.04| 319 241 3.24 2.2% 12,098.00 0.0 25% 22,794
Everest Group (EG) Zaremski Mkt 362.38 372.00| 28.89 28.89 65.81 12.5 5.5 7.00 1.9% 13,202.00 0.0 -5% 15,724
Goosehead Insurance (GSHD) Zaremski Mkt 104.94 145.00 0.48 0.55 1.23 nm 853 0.00 0.0% na na 86% 3,879
Hamilton Insurance Group (HG) Zaremski OP 18.95 23.00 na -0.95 241 na 7.9 0.00 0.0% 21.62 0.9 20% 2,007
Hanover Insurance Group (THG) Zaremski OP 155.40 185.00 8.73 8.73 5.54| 17.8 281 3.40 2.2% 84.55 1.8 26% 5,591
Hartford Financial Services (HIG) Zaremski Mkt 110.57 141.00 6.17 7.57 8.92| 146 124 1.88 1.7% 51.43 2.1 6% 32,398
Kinsale Capital (KNSL) Zaremski Mkt 470.95 461.00 5.74 7.81 12.50| 603 377 0.60 0.1% 58.72 8.0 21% 10,968
Lemonade (LMND) Matten/Zaremski Und 41.27 15.00) -3.94 -4.60 -3.40 na na 0.00 0.0% 906.80 0.0 160% 2,931
Marsh McLennan (MMC) Zaremski Mkt 214.04 228.00 6.13 6.04 7.53| 354 284 3.24 1.5% na na 0% 105,119
MediaAlpha (MAX) Zaremski OoP 10.86 27.00f -0.12 -1.38 -0.89 na na 0.00 0.0% na na -29% 720
Progressive (PGR) Zaremski OoP 243.24 267.00 3.65 4.07 5.94| 59.8 409 0.40 0.2%  14,282.30 0.0 16% 142,458
RenaissanceRe Holdings (RNR) Zaremski OP 249.95 292.00 1.47 7.08 37.15| 353 6.7 1.56 0.6% 184.20 1.4 10% 13,037
Ryan Specialty Holdings (RYAN) Zaremski OoP 64.49 75.00 na 0.52 1.37 nm 471 0.44 0.7% na na 6% 16,890
Selective Insurance (SIGI) Zaremski OP 95.03 105.00 6.28 5.03 5.89| 189 16.1 1.40 1.5% 49.67 1.9 2% 5,781
Skyward Specialty Insurance Gr (SKWD) Zaremski Mkt 51.04 46.00 na 212 210 241 24.3 0.00 0.0% 18.18 2.8 42% 2,047
Travelers Companies, The (TRV) Zaremski OP 242.88 275.00| 13.95 1242 13.17| 196 18.4 4.20 1.7% 109.09 22 16% 55,360
TWFG (TWFG) Zaremski OP 28.81 30.00 na na 0.00 na na 0.00 0.0% na na na 1,613
W. R. Berkley (WRB) Zaremski Mkt 58.71 60.00 272 2.93 3.28| 20.1 17.9 0.32 0.5% 22.18 2.6 9% 22,342
Willis Towers Watson (WTW) Zaremski Mkt 316.03 325.00| 33.27 8.97 14.49| 352 218 3.52 1.1% na na 20% 32,096
International
Arch Capital (ACGL) Zaremski Mkt 92.67 104.00 3.58 4.87 8.44| 19.0 11.0 0.00 0.0% 52.75 1.8 -10% 34,849
Fidelis Insurance Holdings (FIHL) Zaremski Mkt 17.82 22.00 na 0.45 3.53‘ 39.6 5.0‘ 0.40 2.2% 21.70 0.8 7% 2,083
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24-Dec \ EPS [ pE | Am Mkt| 6Mo.  MktCap
Company Analyst Rtg Price Trgt  21A]  22E] 23| 22 23g Div Yid Book /Bk| Chng (mm)
Financial Technology
us
AvidXchange Holdings (AVDX) Hone Mkt 10.46 11.00 na -0.24 0.06 na nm 0.00 0.0% na na -5% 2,161
Block (SQ) Hone Mkt 91.08 100.00 1.66 1.00 1.80( 911 50.6 0.00 0.0% na na 45% 56,073
Corpay (CPAY) Hone OP 346.25 440.00 na 16.09 16.92| 215 20.5 0.00 0.0% na na 28% 24,040
Fiserv (FI) Hone OP 209.45 232.00 na 6.49 752 323 279 0.00 0.0% na na 39% 120,587
Global Payments (GPN) Hone Mkt 112.98 128.00 8.15 932 1043| 121 10.8 1.00 0.9% 14.95 7.6 16% 28,747
i3 Verticals (IlIV) Hone Mkt 23.30 21.00 na 1.48 1.52| 157 153 0.00 0.0% na na 19% 787
International Money Express (IMXI) Hone oP 20.70 30.00 1.45 1.81 1.95| 114 106 0.00 0.0% na na 2% 675
MasterCard (MA) Hone oP 535.71 580.00 8.02 10.29 1225 521 437 2.64 0.5% 563 952 17% 494,905
PayPal Holdings (PYPL) Hone Mkt 88.25 90.00 4.13 4.08 3.83| 216 23.0 0.00 0.0% 8.77 10.1 48% 90,221
Remitly Global (RELY) Hone OoP 22.64 27.00 na -0.11 -0.02 na na 0.00 0.0% na na 88% 4,418
Repay Holdings (RPAY) Hone Mkt 7.79 10.00 na 082 087 9.5 9.0 0.00 0.0% na na -26% 729
Visa (V) Hone oP 320.65 350.00 5.82 7.38 8.77| 434 36.6 2.36 0.7% 1445 222 17% 629,766
Western Union, The (WU) Hone Mkt 10.58 13.00 na 1.76 1.74 6.0 6.1 0.92 8.7% na na -14% 3,580
International
Adyen (ADYEN) Hone oP 1,435.60 1,700.00 na 1817 2243 79.0 64.0 0.00 0.0% na na‘ 27% 44,575
Diversified Financials - Canada
Canada
ECN Capital (ECN) MacKinnon Mkt 3.13 3.25 0.31 0.21 -0.04| 103 na 0.04 1.3% 0.35 8.9 90% 876
Element Fleet Management (EFN) MacKinnon oP 28.99 32.00 0.83 0.84 0.99| 345 293 0.36 1.2% 9.57 3.0 21% 11,701
EQB Inc. (EQB) Ricard/Movahedi OP 98.61 119.00 8.36 9.17 9.40| 10.8 10.5 1.96 2.0% 77.51 1.3 9% 3,792
First National Financial (FN) Ricard Mkt 40.30 41.00 3.20 3.25 415 124 9.7 244 6.1% 5.18 7.8 12% 2,417
goeasy (GSY) Ricard Mkt 165.77 207.00| 1043 11.55 14.21| 144 117 4.68 2.8% 21.52 77 -12% 2,785
MCAN Financial (MKP) Ricard Mkt 18.13 19.00 2.40 1.77 2.22| 10.2 8.2 1.56 8.6% na na 13% 692
Power Corp. (POW) MacKinnon Mkt 45.28 49.00 4.74 2.84 448 159 10.1 2.24 4.9% 26.74 1.7 18% 29,262
TMX Group (X) Ricard oP 44.48 52.00 1.42 1.43 147 312 303 0.76 1.7% 51.26 0.9 18% 12,347
Real Estate Services
Canada
Altus Group (AIF) MacLeod Mkt 56.34 62.00 1.90 1.88 1.64| 30.0 344 0.60 1.1% 13.46 4.2 15% 2,607
Colliers (CIGI) MacLeod oP 136.93 177.00 6.18 6.99 535 19.6 256 0.32 0.2% 24.57 5.6 0% 6,885
FirstService (FSV) MacLeod OP 184.54 217.00 4.57 4.24 4.66| 43.5 39.6 1.00 0.5% 24.04 7.7 21% 8,308
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24-Dec \ FFO | pFr0 | Am Mkt| 6Mo.  MktCap

Company Analysth Rtg Price Trgt  21A]  22E] 23| 22E 23] Div Yid NAV /NAV| Chng (mm)
REITs
us
Agree Realty (ADC) Borden/Kim OP 70.95 84.00 na 3.87 3.93| 183 18.1 3.00 4.2% na na 15% 7,139
American Tower (AMT) Klein/Kim oP 184.71 230.00 na 9.81 9.87| 188 187 6.56 3.6% 10.58 17.5 -6% 86,274
AMH (AMH) Sanabria/Kim oP 37.15 40.00 1.36 1.54 1.66| 241 224 1.04 2.8% na na 2% 13,615
AvalonBay Communities (AVB) Kim/Sanabria OoP 223.28 242.00 8.26 9.79 10.63| 228 21.0 6.08 2.7% 181.56 1.2 8% 31,759
Brixmor Property Group (BRX) Sanabria/Kim OP 27.72 33.00 1.75 1.96 2.04| 141 136 1.12 4.0% na na 22% 8,353
Broadstone Net Lease (BNL) Kim OP 16.13 20.00 na na na na na 1.16 7.2% na na 1% 3,041
BXP (BXP) Kim OP 76.13 91.00 6.56 7.54 7.28( 10.1 105 3.80 5.0% 155.79 0.5 24% 25,236
Camden Property (CPT) Kim Mkt 116.43 127.00 5.39 6.56 6.82| 17.7 171 3.20 2.7% 88.02 1.3 6% 12,415
CareTrust REIT (CTRE) Sanabria/Kim Mkt 27.39 32.00 1.49 1.49 141| 184 194 0.80 2.9% 12.45 22 9% 4,224
Centerspace (CSR) Kim Mkt 66.43 77.00 3.99 4.43 4.78| 150 13.9 3.00 4.5% na na -3% 1,048
Cousins Properties (CUZ) Kim Mkt 30.51 32.00 na na na na na 1.28 4.2% na na 31% 4,642
Crown Castle (CCI) Klein/Kim Mkt 91.00 106.00 na 7.38 7.55| 123 121 6.28 6.9% 20.59 4.4 7% 39,546
CubeSmart (CUBE) Sanabria/Kim Mkt 43.21 52.00 212 253 268 171 16.1 1.08 2.5% 2561 1.7 -6% 9,784
Digital Realty Trust (DLR) Klein/Kim oP 180.40 205.00 6.53 6.70 6.59| 269 274 4.04 2.2% na na 23% 56,337
Douglas Emmett (DEI) Kim Und 18.82 15.00 1.86 2.03 1.86 9.3 1041 1.04 5.5% 36.60 0.5 41% 3,785
Dream Industrial REIT (DIR.UN) Markidis OP 11.89 13.00 0.81 0.89 098 134 121 0.90 7.6% na na -3% 3,436
Easterly Government Properties (DEA) Kim Und 11.21 12.00 1.31 1.27 1.13 8.8 9.9 1.04 9.3% na na -9% 1,155
EastGroup Properties (EGP) Kim/Borden oP 161.98 198.00 na 7.00 7.79| 231 20.8 5.60 3.5% na na -4% 8,020
Empire State Realty Trust (ESRT) Kim OoP 10.11 13.00 0.70 0.90 0.93| 112 109 0.40 4.0% 23.26 0.4 11% 1,668
Equinix (EQIX) Klein/Kim OoP 950.01 1,085.00f 27.15 29.56 32.11| 32.1 29.6 9.12 1.0% na na 26% 90,194
Equity Lifestyle Properties (ELS) Kim Mkt 67.78 72.00 2.53 2.63 2.75| 258 246 1.10 1.6% 64.80 1.0 4% 13,566
Equity Residential (EQR) Kim/Sanabria OP 72.22 79.00 2.99 3.52 3.78| 205 19.1 2.16 3.0% 70.36 1.0 4% 28,237
Essential Properties (EPRT) Borden/Kim oP 31.95 37.00 na 1.58 1.77| 202 181 1.16 3.6% na na 17% 5,619
Essex Property (ESS) Kim/Sanabria Mkt 286.79 323.00| 1249 1451 15.03| 19.8 19.1 7.44 2.6% 265.73 1.1 3% 19,066
Extra Space Storage (EXR) Sanabria/Kim Mkt 149.56 185.00 6.91 8.44 8.10| 17.7 185 3.44 2.3% 70.44 21 -6% 32,985
Federal Realty Investment (FRT) Sanabria/Kim OP 112.73 130.00 5.56 6.32 6.55| 17.8 17.2 4.08 3.6% na na 12% 9,503
Flagship Communities REIT (MHC.U) Markidis OP 15.90 19.00 1.05 1.08 119 147 134 0.60 3.8% na na 16% 397
Global Medical REIT (GMRE) Sanabria/Kim Mkt 7.87 9.50 0.90 0.92 0.83 8.6 9.5 0.84 10.7% na na -11% 559
Global Net Lease (GNL) Kim/Borden OoP 7.26 11.00 na na 0.97 na 7.5 1.12 15.4% na na 1% 1,673
Healthcare Realty (HR) Sanabria/Kim Mkt 17.02 19.00 1.71 1.66 1.57| 103 10.8 1.20 71% na na 4% 6,179
Healthpeak (DOC) Sanabria/Kim OoP 20.39 25.50 1.61 1.74 178 117 115 1.48 7.3% 30.66 0.7 6% 14,452
Howard Hughes (HHH) Kim OP 76.83 85.00 5.55 7.38 4.93| 104 156 0.00 0.0% na na 19% 3,860
Hudson Pacific Properties (HPP) Kim Mkt 3.04 5.00 1.99 2.02 0.91 1.5 3.3 0.20 6.6% na na -38% 441
Independence Realty Trust (IRT) Kim Mkt 20.32 22.00 0.84 1.08 1.15| 188 17.7 0.64 3.1% na na 12% 4,694
Invitation Home (INVH) Sanabria/Kim Mkt 32.62 36.00 1.49 1.67 177 195 184 1.16 3.6% na na -8% 19,983
JBG SMITH Properties (JBGS) Kim Und 15.58 15.00 1.36 1.30 146| 120 107 0.68 4.4% na na 5% 1,581
Kilroy Realty (KRC) Kim Mkt 41.88 45.00 3.89 4.68 4.62 8.9 9.1 1.84 4.4% 82.60 0.5 30% 4,964
KIMCO Realty (KIM) Sanabria/Kim Mkt 23.62 27.00 1.39 1.57 1.56| 150 15.1 1.12 4.7% na na 24% 15,922
LTC Properties (LTC) Sanabria/Kim Und 34.73 42.00 2.34 2.58 263] 135 132 228 6.6% 40.62 0.9 2% 1,510
MAA (MAA) Kim/Sanabria Mkt 168.55 157.00 7.01 8.50 9.17| 187 173 0.00 0.0% 107.08 1.5 11% 19,021
National Health Investors (NHI) Sanabria/Kim oP 69.38 85.00 5.44 4.33 4.33| 16.0 16.0 4.00 5.8% 59.49 1.2 3% 3,182
National Storage Affiliates Tr (NSA) Sanabria/Kim Mkt 38.05 46.00 2.26 2.81 2.69| 135 14.1 1.16 3.0% na na -10% 5,110
Omega Healthcare Investors (OHI) Sanabria OoP 38.19 45.00 na 2.06 279 185 137 2.68 7.0% na na 16% 9,368
Phillips Edison & Company (PECO) Sanabria Mkt 38.22 42.00 1.82 2.16 226 17.7 16.9 1.24 3.2% na na 18% 5,206
Plymouth Industrial REIT (PLYM) Kim Mkt 17.95 20.00 1.71 1.83 1.84 9.8 9.8 0.96 5.3% na na -16% 824
Postal Realty Trust (PSTL) Kim Mkt 12.96 15.00 na na na na na 0.96 7.4% na na -1% 360
Prologis (PLD) Kim Und 104.70 104.00 4.15 5.16 561| 203 187 3.16 3.0% na na -6% 99,345
Public Storage (PSA) Sanabria/Kim OP 300.80 370.00| 12.93 1592 16.89| 18.9 17.8 8.00 2.7% 174.04 1.7 3% 52,646
Realty Income (O) Borden/Kim Mkt 53.24 62.00 na na  4.09 na 13.0 3.16 5.9% na na 0% 46,365
Regency Centers (REG) Sanabria/Kim oP 74.50 82.00 4.02 4.10 4.15| 182 18.0 224 3.0% na na 20% 13,604
Retail Opportunity Investments (ROIC) Sanabria/Kim Mkt 17.38 18.00 1.00 1.10 1.06| 158 164 0.60 3.5% 20.62 0.8 40% 2,344
Rexford Industrial (REXR) Kim Mkt 38.67 46.00 1.39 1.62 1.74| 239 222 1.68 4.3% na na -14% 8,489
SABRA Health Care REIT (SBRA) Sanabria/Kim Mkt 17.08 21.00 1.58 1.50 1.33| 114 128 1.20 7.0% na na 14% 4,001
SBA Communications (SBAC) Klein/Kim Mkt 202.56 230.00 na 1222 13.03| 166 155 3.92 1.9% -2.31 na 3% 21,763
Simon Property Group (SPG) Sanabria/Kim Mkt 173.35 195.00f 11.94 11.94 1251 145 139 7.00 4.0% 209.84 0.8 15% 64,987
SL Green Realty (SLG) Kim oP 68.30 87.00 6.63 6.64 4.94| 103 13.8 3.72 5.4% 143.42 0.5 22% 4,728
STAG Industrial (STAG) Borden/Kim OP 34.18 42.00 2.06 221 2.29| 155 149 1.48 4.3% na na -4% 6,357
Sun Communities (SUI) Kim OoP 125.32 139.00 6.48 7.37 7.10| 17.0 177 3.52 2.8% 71.03 1.8 7% 15,654
UDR (UDR) Kim/Sanabria OP 43.66 47.00 2.01 2.32 247 188 177 1.52 3.5% 39.55 1.1 6% 14,400
Ventas (VTR) Sanabria/Kim OoP 59.27 72.00 2.89 2.99 3.00) 19.8 198 1.80 3.0% 47.94 1.2 18% 24,529
Vornado Realty (VNO) Kim OoP 42.42 52.00 2.87 3.15 262] 135 162 212 5.0% 41.52 1.0 64% 8,809
W.P. Carey (WPC) Kim Mkt 55.08 61.00 4.90 5.52 4.92| 100 11.2 3.48 6.3% 60.29 0.9 -1% 12,054
Welltower (WELL) Sanabria/Kim OP 126.59 148.00 3.21 3.34 3.64| 37.9 348 244 1.9% 55.60 23 23% 72,015
Canada AFFO/CFPS Mult.
Automotive Properties REIT (APR.UN) Markidis Mkt 10.98 11.50 0.94 0.94 096| 11.7 114 0.80 7.3% na na 11% 539
Boardwalk REIT (BEL.UN) Markidis Mkt 63.79 73.00 2.94 3.13 3.60| 204 177 1.44 2.3% 54.00 1.2 7% 3,436
BSR REIT (HOM.U) Markidis OP 12.01 14.50 0.60 0.86 0.93| 14.0 129 0.56 4.7% na na 4% 643
CAPREIT (CAR.UN) Markidis OP 42.51 49.00 2.31 233 240 182 177 1.52 3.6% 31.00 1.4 -4% 7,176
Choice Properties REIT (CHP.UN) Markidis OP 13.37 15.50 0.95 0.96 1.00 139 134 0.76 5.7% 12.60 1.1 3% 9,675
Crombie REIT (CRR.UN) Markidis oP 13.47 15.50 1.14 1.16 117 116 115 0.88 6.5% 15.80 0.9 6% 2,459
CT REIT (CRT.UN) Markidis Mkt 14.39 15.50 1.24 1.26 131 114 110 0.92 6.4% 13.60 1.1 7% 3,387
First Capital REIT (FCR.UN) Markidis OoP 17.02 20.00 1.14 1.21 1.18| 141 144 0.88 5.2% 21.50 0.8 15% 3,612
Granite REIT (GRT.UN) Markidis OP 71.29 80.00 3.92 4.43 4.96| 16.1 144 3.28 4.6% 43.74 1.6 4% 4,473
InterRent REIT (IIP.UN) Markidis OP 10.13 11.50 0.51 0.53 0.55| 19.1 184 0.36 3.6% 7.75 13 -16% 1,497
Killam Apartment REIT (KMP.UN) Markidis OoP 17.09 19.50 1.07 1.1 1.15| 154 149 0.68 4.0% 13.50 1.3 2% 2,100
Minto Apartment REIT (MI.UN) Markidis oP 13.23 15.50 0.81 0.82 0.86| 16.1 154 0.52 3.9% na na -9% 869
Nexus Industrial REIT (NXR.UN) Markidis Mkt 7.65 8.25 0.77 0.81 0.76 94 101 0.64 8.4% na na 13% 716
NorthWest Healthcare Prop REIT (NWH.UN) Markidis Mkt 4.51 5.00 0.85 0.70 0.57 6.4 7.9 0.36 8.0% 10.60 0.4 -5% 1,111
RioCan REIT (REI.UN) Markidis OP 18.37 20.50 na 1.71 1.77| 107 104 1.12 6.1% 26.00 0.7 9% 5,520
SmartCentres REIT (SRU.UN) Markidis Mkt 2473 26.50 2.02 213 2.09| 116 118 1.84 7.4% 32.50 0.8 12% 4,407
Lodging REITs

us
Apple Hospitality REIT (APLE) Klein OoP 15.71 18.00 na na 1.40 na 11.2 0.40 2.5% na na 8% 6,100
Chatham Lodging Trust (CLDT) Klein Mkt 9.25 10.00 na na na na na 0.28 3.0% na na 1% 452
Hilton Worldwide Holdings (HLT) Klein Mkt 253.26 243.00 2.08 4.54 6.21| 558 40.8 0.60 0.2% na na 17% 64,946
Host Hotels & Resorts (HST) Klein OP 18.22 21.00 na na na na na 0.80 4.4% 19.06 1.0 1% 12,798
Marriott International (MAR) Klein Mkt 286.39 284.00 3.20 6.69 9.99| 428 287 252 0.9% na na 17% 80,625
Park Hotels & Resorts (PK) Klein Mkt 15.07 16.00 na na na na na 0.88 5.8% na na 2% 3,148
Pebblebrook Hotel Trust (PEB) Klein Mkt 13.75 15.00 na na na na na 0.04 0.3% na na -1% 1,654
Ryman Hospitality Properties (RHP) Klein OP 106.75 133.00 na na 6.79 na 157 0.40 0.4% na na 8% 41,451
Xenia Hotels & Resorts (XHR) Klein OP 15.22 17.00 na na na na na 0.48 3.2% na na 6% 1,552
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Energy & Utilities

24-Dec ‘ EPS PIE Ann Mkt 6 Mo. Mkt Cap
Company Analyst? Rtg Price Trgt 21A‘ 22E ‘ 23E| 22E 23E Div Yid Book IBk Chng (mm)
Oil & Gas: E&P
us
Topaz Energy (TPZ) McCrea OoP 27.00 32.00‘ 0.22 0.69 1.97 ‘ 39.1 137 1.28 4.7% na na 14% 3,913
Canada CFPS (f.d. free) PICF
Advantage Energy (AAV) Saad OoP 9.14  12.00 2.09 1.74  0.60 53 152 0.00 0.0% 6.81 1.3 -14% 1,526
ARC Resources (ARX) Ollenberger OP 25.29 32.00 1.26 3.49 3.85 7.2 6.6 0.68 2.7% 9.52 27 2% 14,987
Athabasca Oil (ATH) Saad OP 5.11 6.50 0.85 0.98 -0.09 5.2 na 0.00 0.0% 7.61 0.7 -1% 2,725
Baytex Energy (BTE) McCrea Mkt 3.48 500 282 152 226 23 15 0.08 2.3% 125 28 -22% 2,740
Birchcliff Energy (BIR) Ollenberger Mkt 5.03 6.00| 1.16 237 0.04] 21 nm 0.40 8.0% 3.95 13 -20% 1,356
Canadian Natural Res. (CNQ) Ollenberger OoP 4347 5800/ 313 531 387 82 112 2.08 4.8% 23.67 1.8 -11% 92,269
Cardinal Energy (CJ) Saad R 6.32 na na na na na na 0.72 11.4% 9.66 0.7 % 1,009
Freehold Royalties (FRU) McCrea Mkt 12.65 15.00 0.53 1.38 1.65 9.2 7.7 1.08 8.5% 6.96 1.8 -8% 1,906
Greenfire Resources (GFR) Saad OP 10.09  13.00 na na -1.98 na na 0.00 0.0% na na 19% 699
Headwater Exploration (HWX) McCrea OP 6.55 10.00 0.22 0.69 0.64 9.5 10.2 0.40 6.1% na na 6% 1,657
Kelt Exploration (KEL) McCrea oP 6.64 9.00 060 081 141 82 47 0.00 0.0% 1.13 5.9 7% 1,300
Kiwetinohk Energy (KEC) McCrea OoP 16.72  21.00) -0.65 428 547 37 29 0.00 0.0% na na 26% 687
Logan Energy (LGN) McCrea OoP 0.70 1.25 na na 0.08 na 8.8 0.00 0.0% na na -15% 276
Lucero Energy (LOU) McCrea Mkt 0.40 0.47 0.00 0.12 0.21 3.3 1.9 0.00 0.0% na na -32% 252
Lycos Energy (LCX) McCrea OoP 2.58 5.00 na 0.03 0.71] 86.0 3.6 0.00 0.0% na na -22% 137
MEG Energy (MEG) Ollenberger OoP 23.16 34.00 0.91 2.92 1.98 79 117 0.40 1.7% 19.38 1.2 -20% 6,166
NuVista Energy (NVA) McCrea oP 1314  19.00| 1.14 268 340, 49 39 0.00 0.0% 1.74 7.6 -4% 2,699
Obsidian Energy (OBE) McCrea OoP 776 1200 534 961 435 08 18 0.00 0.0% 0.84 9.2 -24% 590
Paramount Resources (POU) McCrea R 31.06 na na na na na na 1.80 5.8% 6.39 4.9 0% 4,562
Parex Resources (PXT) McCrea Mkt 13.23 14.00 4.59 6.38 6.28 21 21 1.52 11.5% 5.99 22 -40% 1,331
Peyto Expl. & Development (PEY) Ollenberger Mkt 16.40 17.50 0.88 2.22 1.62 74 101 1.32 8.0% 10.06 1.6 15% 3,224
PrairieSky Royalty (PSK) McCrea OP 28.07 35.00 0.55 1.33 1.60| 211 175 1.00 3.6% 17.37 1.6 8% 6,707
Rubellite Energy (RBY) McCrea OP 212 3.00 0.17 0.44 0.89 4.8 24 0.00 0.0% na na 7% 143
Spartan Delta (SDE) McCrea OoP 3.25 500 249 383 244 08 13 0.00 0.0% na na -21% 564
Strathcona Resources (SCR) Ollenberger Mkt 29.89  35.00 na 7.1 2.94 42 10.2 1.00 3.3% na na -4% 6,404
Surge Energy (SGY) McCrea OoP 5.48 9.00| 7.30 268 076/ 20 7.2 0.52 9.5% 0.66 8.3 -22% 558
Tamarack Valley Energy (TVE) McCrea OoP 4.54 6.00 1.09 074 0.7 6.1 267 0.16 3.5% 3.46 1.3 30% 2,475
Tourmaline Oil (TOU) Ollenberger OoP 63.59 75.00 6.43 13.10 5.03 49 126 1.40 2.2% 23.53 27 1% 23,612
Veren (VRN) McCrea OoP 7.08 11.00 4.1 2.60 1.46 27 4.8 0.48 6.8% 3.90 1.8 -32% 4,374
Vermilion Energy (VET) McCrea Mkt 1313  16.00) 698 780 687 17 19 0.48 3.7% 11.17 1.2 -13% 2,065
Whitecap Resources (WCP) McCrea OoP 9.94 1400 294 269 146/ 37 638 0.72 7.2% 3.01 3.3 -3% 5,845
International
International Petroleum (IPCO) Saad Mkt 16.14 18.00 0.92 2.25 1.28 72 126 0.00 0.0% na na -11% 1,949
US E&P
us
Antero Resources (AR) Jungwirth Mkt 3325 3500 141 550 053] 60 627 0.00 0.0% 24.25 1.4 3% 10,341
APA (APA) Jungwirth Mkt 21.87 30.00 3.89 8.08 4.52 27 4.8 1.00 4.6% 31.67 0.7 -25% 8,090
Berry Petroleum (BRY) Jungwirth Mkt 3.90 5.00 025 265 0.50 1.5 7.8 0.48 12.3% 17.66 0.2 -39% 300
Chord Energy (CHRD) Jungwirth OP 113.18  150.00 na 27.27 18.46 4.2 6.1 5.00 4.4% na na -33% 7,004
Civitas Resources (CIVI) Jungwirth OoP 4395  65.00 na 12.50 8.71 3.5 5.0 2.00 4.6% na na -37% 4,322
CNX Resources (CNX) Jungwirth Mkt 36.69 33.00] 159 247 186 149 197 0.00 0.0% 21.85 17 52% 5,549
Comstock Resources (CRK) Jungwirth Mkt 16.79 13.00) 1.16 373 048] 45 350 0.00 0.0% 156.72 1.1 47% 4,907
ConocoPhillips (COP) Jungwirth OoP 97.11 125.00| 6.00 1349 877 7.2 111 232 2.4% 39.42 25 -16% 112,769
Coterra Energy (CTRA) Jungwirth Mkt 24.73 32.00 1.98 4.94 2.26 50 10.9 0.80 3.2% 4.92 5.0 -11% 18,282
Devon Energy (DVN) Jungwirth OP 31.24  46.00 3.52 8.30 5.70 3.8 55 1.76 5.6% 38.46 0.8 -34% 19,562
Diamondback Energy (FANG) Jungwirth OoP 157.77 205.00| 11.27 24.03 18.01 6.6 8.8 3.60 2.3% na na -17% 46,501
EOG Resources (EOG) Jungwirth OP 120.83 143.00 8.61 13.76 11.69 8.8 10.3 3.64 3.0% 32.25 3.7 -4% 68,704
EQT (EQT) Jungwirth OoP 4458 4800 1.24 311 231 143 193 0.64 1.4% 52.80 0.8 16% 26,512
Expand Energy (EXE) Jungwirth OoP 97.47 110.00| 9.32 17.23 490 57 199 228 2.3% 20.52 4.8 na 22,116
Hess Corp. (HES) Jungwirth OoP 130.56  170.00 2.19 711 5.04| 184 259 2.00 1.5% 76.43 1.7 -11% 40,227
Matador Resources (MTDR) Jungwirth OoP 54.16  70.00 425 1055 6.77 5.1 8.0 1.00 1.8% na na -9% 6,758
Murphy Oil (MUR) Jungwirth Mkt 28.74 35.00 1.29 5.61 4.52 5.1 6.4 1.20 4.2% 48.30 0.6 -27% 4,337
Occidental Petroleum (OXY) Jungwirth Mkt 48.12 60.00 2.52 9.33 3.69 52 13.0 0.88 1.8% 43.44 1.1 -24% 43,578
Permian Resources (PR) Jungwirth OP 13.95  21.00 0.42 1.60 1.45 8.7 9.6 0.24 1.7% na na -12% 11,195
Range Resources (RRC) Jungwirth Mkt 3470 36.00 202 512 238 68 146 0.32 0.9% 10.68 3.3 4% 8,401
SM Energy (SM) Jungwirth Mkt 3754 4500| 1.84 728 590 52 64 0.80 2.1% 2558 15| -25% 4,295
Talos Energy (TALO) Jungwirth Mkt 923 12.00] 007 292 022] 32 420 0.00 0.0% na na|  -18% 1,663
Vital Energy (VTLE) Jungwirth Mkt 29.27 35.00 8.67 2147 16.56 1.4 1.8 0.00 0.0% 5.61 52 -34% 1,118
Canada
Ovintiv (OVV) Jungwirth R 38.76 na| na na na| na__ na 1.20 3.1% 577 67| -18% 10,218
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BMO 9 Capital Markets

Energy & Utilities

24-Dec ‘ CFPS (f.d. free) PICFPS Ann Mkt 6 Mo. Mkt Cap
Company Analyst? Rtg Price Trgt 21A‘ 22E ‘ 23E| 22E 23E Div Yid Book IBk Chng (mm)
Integrateds - Canada
Canada
Cenovus Energy (CVE) Ollenberger OP 21.11 25.00 0.27 3.20 212 6.6 10.0 0.72 3.4% 14.37 1.5 -17% 39,182
Imperial Oil (IMO) Ollenberger OP 90.65 120.00 348 1144 8.49 79 107 2.40 2.6% 27.64 3.3 -4% 48,574
Suncor Energy (SU) Ollenberger OP 50.61 65.00 2.56 8.32 5.10 6.1 9.9 2.20 4.3% 26.71 1.9 2% 64,276
US Integrateds
us
Chevron (CVX) Jungwirth oP 143.84 175.00 8.12 18.83 13.13 76 110 6.52 4.5% 40.12 3.6 7% 263,072
ExxonMobil (XOM) Jungwirth Mkt 106.40 130.00 5.38 14.05 9.52 76 112 3.80 3.6% na na 7% 472,717
US Refining
us
HF Sinclair (DINO) Jungwirth oP 34.40 47.00 na 14.23 9.53 24 3.6 2.00 5.8% na na -36% 6,564
Marathon Petroleum (MPC) Jungwirth oP 135.35 175.00 250 26.56 23.54 5.1 5.7 3.64 2.7% na na -22% 43,500
PBF Energy (PBF) Jungwirth Mkt 25.66  35.00 na 2336 11.25 1.1 23 1.00 3.9% na na -41% 3,006
Phillips 66 (PSX) Jungwirth oP 111.58 145.00 5.06 19.27 15.80 5.8 71 4.60 4.1% na na -19% 46,704
Valero Energy (VLO) Jungwirth oP 118.84 155.00 244 2926 24.71 41 4.8 4.28 3.6% 27.10 4.4 -21% 38,074
0&G - CDN Services
Canada
CES Energy Solutions (CEU) Gibson OoP 9.74 12.00 0.19 0.36 061 271 16.0 0.12 1.2% 2.08 4.7 44% 2,211
Computer Modelling Group (CMG) Gibson Mkt 10.53 13.00 025 0.23 0.25| 458 421 0.20 1.9% 0.76 139 -16% 863
Enerflex (EFX) Gibson OoP 14.18 18.00) -0.21 -1.04 -0.66 na na 0.12 0.8% 12.95 1.1 106% 1,758
Ensign Energy Services (ESI) Gibson oP 2.85 3.50| -0.98 0.05 0.23| 57.0 124 0.00 0.0% 12.49 0.2 34% 526
Mattr Infratech (MATR) Gibson oP 12.47 18.00| -1.14 -0.44 3.50 na 3.6 0.00 0.0% 15.81 0.8 -21% 833
North American Construction (NOA) Gibson OoP 30.70  35.00 1.51 1.98 1.91| 155 16.1 0.40 1.3% na na 18% 854
Parkland (PKI) Gibson oP 32.91 44.00 2.30 291 1.84| 113 179 1.40 4.3% 6.38 52 -13% 5,749
Pason Systems (PSI) Gibson OP 13.40 18.00 0.39 1.29 1.19| 104 11.3 0.52 3.9% 4.96 27 -22% 1,067
PHX Energy Services (PHX) Gibson OP 9.20 11.00 0.46 0.90 2.01| 10.2 4.6 0.80 8.7% 3.90 2.4 0% 422
Precision Drilling (PD) Gibson oP 83.78 130.00| -13.32 -2.53 20.62 na 4.1 0.00 0.0% 6.42 13.0 -12% 1,193
Secure Energy Services (SES) Gibson OoP 15.99  20.00f -0.87 0.59 0.65| 27.1 246 0.40 2.5% 5.86 27 35% 3,856
Source Energy Services (SHLE) Gibson Mkt 15.25 16.00| -4.84 -0.65 11.65 na 1.3 0.00 0.0% na na 45% 207
STEP Energy Services (STEP) Gibson Mkt 4.26 500 -0.41 1.31 0.67 33 6.4 0.00 0.0% na na 1% 306
Superior Plus (SPB) Gibson oP 6.32 9.00 0.14 0.68 0.22 93 287 0.72 11.4% 4.66 1.4 -30% 1,571
Trican Well Service (TCW) Gibson Mkt 4.91 5.00 005 0.32 0.55| 153 8.9 0.20 4.1% 2.65 1.9 5% 942
US Oilfield Services
us
Baker Hughes Company (BKR) Jungwirth oP 40.79 50.00 0.64 0.90 6.18| 453 6.6 0.84 21% 31.70 1.3 24% 40,522
Halliburton (HAL) Jungwirth Mkt 26.84 34.00 1.08 215 3.13| 125 8.6 0.68 2.5% 11.32 24 -22% 23,695
NOV (NOV) Jungwirth Mkt 14.50 18.00| -0.53 0.63 1.37| 23.0 10.6 0.24 1.7% 42.95 0.3 -22% 5,709
SLB (SLB) Jungwirth OoP 37.73 53.00 1.29 2.18 298| 173 127 1.12 3.0% 30.70 1.2 -17% 53,571
TechnipFMC (FTI) Jungwirth Mkt 29.09 35.00/ -0.27 -0.03 0.45 na 64.6 0.20 0.7% 11.52 2.5 16% 12,461
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Energy & Utilities

24-Dec CFPS (f.d. free) ‘ PICFPS ‘ Ann Mkt 6 Mo. Mkt Cap
Company Analyst* Rtg Price Trgt 21A‘ 22E ‘ 23E| 22E  23E ‘ Div Yid Book /Bk Chng (mm)
Utilities, Power & Renewables
us
Alliant Energy (LNT) Thalacker Mkt 59.62  61.00 2.63 2.80 282 213 211 1.92 3.2% 23.89 25 17% 15,293
Ameren (AEE) Thalacker OP 90.89  98.00 3.84 4.14 4.37| 220 208 2.68 2.9% 38.16 24 28% 24,251
American Electric Power (AEP) Thalacker OoP 92.37 108.00 4.74 5.09 525/ 181 17.6 3.52 3.8% 45.40 2.0 6% 48,576
CenterPoint Energy (CNP) Thalacker Mkt 32.39  34.00 1.27 1.38 1.50| 235 216 0.84 2.6% 16.59 2.0 3% 21,110
CMS Energy (CMS) Thalacker OoP 66.82  76.00 2.65 2.89 311 231 215 2.04 3.1% 24.83 27 10% 19,961
Constellation Energy (CEG) Thalacker OoP 229.79 291.00 na 2,666.80 4,024.78 0.1 0.1 1.40 0.6% 38.42 6.0 6% 71,853
Dominion Energy (D) Thalacker Mkt 53.77 59.00 3.86 4.1 199| 13.1 270 2.68 5.0% 42.07 13 9% 45,110
DTE Energy (DTE) Thalacker Mkt 120.76  140.00 5.99 6.10 573 19.8 211 4.08 3.4% 44.96 27 7% 25,000
Duke Energy (DUK) Thalacker OoP 108.97 124.00 5.24 5.27 556 20.7 19.6 4.16 3.8% 66.50 1.6 9% 84,147
Entergy (ETR) Thalacker OP 76.23 79.50 3.01 3.21 3.39| 23.7 225 2.26 3.0% 52.01 1.5 44% 32,601
Eversource Energy (ES) Thalacker Mkt 57.28  71.00 3.86 4.09 4.34| 140 132 2.84 5.0% 41.82 1.4 -1% 20,471
Exelon (EXC) Thalacker OoP 37.52  46.00 1.83 227 238 165 15.8 1.52 4.1% 35.54 1.1 8% 37,539
NextEra Energy (NEE) Thalacker OoP 72.91 91.00 2.55 2.90 3.17| 251 23.0 2.04 2.8% 22.82 3.2 0% 149,856
NextEra Energy Partners LP (NEP) Thalacker OoP 17.78 26.00| 1,360.00 1,650.00 1,875.00 0.0 0.0 3.56 20.0% 43.34 0.4 -37% 3,326
NiSource (NI) Thalacker OoP 36.86  38.00 1.37 1.46 1.60| 252 23.0 1.04 2.8% 17.22 21 30% 16,488
NRG Energy (NRG) Thalacker Mkt 93.03 100.00| 2,423.00 2,900.86 3,282.00 0.0 0.0 1.64 1.8% 14.69 6.3 14% 19,200
PPL (PPL) Thalacker OoP 32.60 36.00 na na 1.60 na 204 1.04 3.2% 19.57 17 17% 24,058
Public Service Enterprise Grp (PEG) Thalacker Mkt 85.79 87.00 3.65 3.47 3.48| 247 247 2.40 2.8% 29.76 29 15% 42,737
Sempra (SRE) Thalacker OP 87.96  96.00 4.25 4.59 461 192 191 2.48 2.8% 43.80 2.0 17% 55,714
Southern Company (SO) Thalacker OoP 83.16  97.00 341 3.60 3.65| 23.1 228 2.88 3.5% 26.27 3.2 5% 91,024
Vistra (VST) Thalacker OP 143.36  151.00 -0.95 3,119.00 4,101.00 0.0 0.0 0.88 0.6% 15.96 9.0 62% 49,253
WEC Energy Group (WEC) Thalacker Mkt 95.04 104.00 4.11 4.45 4.63| 214 205 3.32 3.5% 35.04 27 20% 30,066
XCEL Energy (XEL) Thalacker Mkt 68.21 70.00 2.96 3.17 3.35| 215 204 2.20 3.2% 27.60 25 26% 38,027
Energy Infrastructure
Canada
Algonquin Power & Utilities (AQN) Pham R 4.49 na na na na na na 0.44 9.8% 6.80 0.7 -25% 3,442
AltaGas (ALA) Pham OoP 33.45  40.00 1.76 1.87 1.89| 17.9 177 1.20 3.6% 26.58 1.3 10% 9,961
ATCO (ACO.X) Pham OoP 4742 5250 3.34 3.70 3.81| 128 124 1.96 4.1% 40.19 1.2 23% 5,320
Boralex (BLX) Pham OP 29.21 45.00 1.28 1.63 1.74] 17.9 16.8 0.68 2.3% 16.52 1.8 -12% 3,002
Canadian Utilities (CU) Pham Mkt 34.75  37.00 217 243 221 143 157 1.80 5.2% 19.77 1.8 19% 7,122
Capital Power (CPX) Pham Mkt 64.02  68.00 1.97 0.84 555 762 115 2.60 4.1% 25.48 25 60% 8,890
Emera (EMA) Pham OP 53.79 58.00 2.81 3.20 295 16.8 182 2.92 5.4% 38.59 1.4 17% 15,513
Enbridge (ENB) Pham Mkt 60.09  60.00 274 2.81 279| 214 215 3.68 6.1% 28.27 21 25% 130,841
Fortis (FTS) Pham Mkt 60.05  63.00 2.59 277 3.10| 21.7 194 2.36 3.9% 43.83 1.4 12% 29,334
Gibson Energy (GEI) Pham OoP 2458  28.00 1.95 2.39 2.54| 103 9.7 1.64 6.7% 5.84 4.2 5% 3,997
Hydro One Limited (H) Pham Mkt 44.51 44.00 1.61 1.75 1.81| 254 246 1.20 2.7% 19.86 22 13% 26,681
Innergex Renewable Energy (INE) Pham OoP 8.24 11.50 0.60 0.85 1.06 9.7 7.8 0.36 4.4% 5.41 1.5 -21% 1,674
Keyera (KEY) Pham Mkt 43.52 4550 3.03 2.95 3.73| 148 117 2.08 4.8% 12.12 3.6 19% 9,973
Northland Power (NPI) Pham OoP 18.24 30.00 1.40 1.61 168 113 109 1.20 6.6% 15.68 12 -23% 4,700
Pembina Pipeline (PPL) Pham OoP 53.05  59.00 4.65 4.51 462 118 115 276 5.2% 25.89 2.0 8% 30,780
South Bow (SOBO) Pham Mkt 34.30 36.00 na na na na na 2.00 5.8% 2,821.44 0.0 na 7,120
TC Energy (TRP) Pham Mkt 66.54  73.00 4.26 4.30 452| 155 147 3.28 4.9% 26.64 25 25% 69,035
TransAlta (TA) Pham oP 2042 22.00 na na na na na 0.24 1.2% 2.80 7.3 112% 6,095
International
Brookfield Renewable Partners (BEP) Pham OoP 23.34  31.00 1.49 1.50 1.63| 156 14.3 1.40 6.0% 8.47 2.8‘ -9% 15,478
Energy Transition & Infrastructure
us
Array Technologies (ARRY) Thakkar Mkt 5.90 8.00 na na 0.54 na 10.9 0.00 0.0% na na -46% 896
Ballard Power (BLDP) Thakkar Und 1.70 1.30 -0.39 -0.58 -0.59 na na 0.00 0.0% 4.51 0.4 na 508
Bloom Energy (BE) Thakkar Mkt 24.33  25.00 -0.55 -0.41 -0.10 na na 0.00 0.0% 119 204 90% 5,551
Enphase Energy (ENPH) Thakkar Mkt 73.28 73.00 242 4.54 441 161 16.6 0.00 0.0% 3.06 239 -32% 9,924
First Solar (FSLR) Thakkar OP 186.21  260.00 na -0.41 7.74 na 241 0.00 0.0% 62.28 3.0 -29% 19,934
Fluence Energy (FLNC) Thakkar OP 16.13 25.00 na -184.23 -56.63 na na 0.00 0.0% -0.48 na -17% 2,921
GE Vernova (GEV) Thakkar OoP 347.29 360.00 na na 0.00 na na 0.00 0.0% 62.28 5.6 95% 95,730
NEXTracker (NXT) Thakkar Mkt 36.74  44.00 na na 0.00 na na 0.00 0.0% 6.73 5.5 -29% 5,316
Plug Power (PLUG) Thakkar Und 242 1.60 -0.82 -1.08 -1.90 na na 0.00 0.0% 4.13 0.6 0% 2,129
SolarEdge Technologies (SEDG) Thakkar Mkt 14.83 11.00 4.81 5.95 4.25 25 3.5 0.00 0.0% 23.09 0.6 -55% 850
Stem Inc. (STEM) Thakkar Mkt 0.32 0.50 na -48.47 -19.46 na na 0.00 0.0% 3.60 0.1 -74% 53
Sunnova Energy International (NOVA) Thakkar Mkt 3.77 5.00 -1.25 -1.41 -3.53 na na 0.00 0.0% 10.73 0.4 -37% 471
Sunrun (RUN) Thakkar Mkt 10.12 11.00 -0.38 0.81 -7.36| 12.5 na 0.00 0.0% 33.73 0.3 -23% 2,262
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Materials

24-Dec EPS PIE ‘ Ann Mkt 6 Mo. Mkt Cap
Company Analyst* Rtg Price Trgt 21A| 22E ZZE‘ 22E  23E ‘ Div Yid Book IBk Chng (mm)
Metals & Mining
us
Metalla Royalty & Streaming (MTA) Cartier Mkt 3.76 7.00] -0.23 -0.18 0.14]  na na| 0.00 0.0% na nal -4% 345
Canada
Altius Minerals (ALS) Cartier Mkt 27.42 23.00 0.72 0.75 0.24| 36.6 nm 0.36 1.3% na na 28% 1,274
ATEX Resources (ATX) Cartier OP (S) 1.45 2.50 na -0.03 -0.06 na na 0.00 0.0% na na 18% 389
Cameco (CCO) Pearce OP 75.66 92.00 -0.25 0.34 0.78 nm 97.0 0.12 0.2% 13.44 5.6 10% 32,926
Denison Mines (DML) Pearce OP (S) 273 3.75 0.02 0.02 0.10 nm 273 0.00 0.0% 0.46 4.1 -2% 2,436
Foran Mining (FOM) Cartier OP (8) 4.00 5.25 -0.03 -0.04 -0.07 na na 0.00 0.0% na na 3% 1,679
Gold Royalty (GROY) Cartier OP (8) 1.17 2.50 -0.35 -0.09 -0.03 na na 0.00 0.0% na na -18% 198
Marimaca Copper (MARI) Cartier OP (S) 4.90 6.00 na -0.07 -0.06 na na 0.00 0.0% na na 23% 495
NexGen Energy (NXE) Pearce OP (S) 9.95 13.50 -0.10 -0.11 -0.24 na na 0.00 0.0% 035 284 5% 5,619
NGEx Minerals (NGEX) Cartier OP (S) 13.84 15.00 na -0.22 -0.27 na na 0.00 0.0% na na 66% 2,641
Triple Flag Precious Metals (TFPM) Cartier OP 21.81 27.00 0.39 0.40 0.33| 545 66.1 0.20 0.9% na na 5% 4,394
Vox Royalty (VOXR) Cartier OoP 2.35 3.50 na -0.02 0.02 na nm 0.04 1.7% na na 7% 118
International
Kazatomprom (KAP) Pearce OP 37.70 50.00‘ 558.25 1,340.78 1,676480‘ 14.6 1147‘ 232 6.2% na na‘ -5% 9,778
Metals & Mining - Int.
us
Filo (FIL) Cartier R 3176 na| na na na| na  nal 0.00 0.0% na  nal  29% 4,167
Canada
Arizona Metals (AMC) Cartier OP (S) 1.64 6.00 -0.23 -0.22 -0.21 na na 0.00 0.0% na na -23% 195
Capstone Copper (CS) Cartier OP 9.00 12.00 0.60 0.17 -0.01| 529 na 0.00 0.0% 215 4.2 -9% 6,857
Faraday Copper (FDY) Cartier OP (S) 0.76 1.20 na na -0.12 na na 0.00 0.0% na na -6% 156
Ivanhoe Mines (IVN) Mikitchook OoP 17.77  24.00 0.09 0.25 0.33| 493 374 0.00 0.0% 141 126 -1% 24,006
Labrador Iron Ore Royalty (LIF) Pearce Mkt 29.77 30.00 5.93 4.15 291 72 102 2.80 9.4% 8.93 3.3 -1% 1,905
Solaris Resources (SLS) Cartier OP (S) 4.60 14.00 -0.54 -0.53 -0.29 na na 0.00 0.0% na na 17% 746
Taseko Mines (TKO) Cartier OoP 2.84 4.00 0.16 0.01 0.15 nm 18.9 0.00 0.0% 2.35 1.2 -21% 833
Trilogy Metals (TMQ) Cartier OP (S) 1.1 1.75 -0.15 -0.17 -0.10 na na 0.00 0.0% na na 124% 177
International
Adriatic Metals (ADT) Pearce Mkt 3.96 4.20 -0.06 -0.09 -0.10 na na 0.00 0.0% na na 0% 1,285
Anglo American (AAL) Pearce Mkt 23.82  26.00 713 4.92 2.40 6.1 124 1.00 3.4% 24.33 1.2 -5% 31,854
Antofagasta (ANTO) Pearce Mkt 16.18 19.00 1.43 0.60 0.72| 338 28.1 0.36 1.8% 6.74 3.0 -24% 15,951
Atalaya Mining (ATYM) Pearce OP 3.50 5.00 0.97 0.23 0.27| 183 156 0.08 2.3% na na -18% 493
BHP (BHP) Pearce OoP 19.68  24.00 3.36 4.21 2.65 59 9.3 1.40 5.7% 12.12 20 -12% 99,854
Boliden AB (BOL) Pearce R 308.20 na na na na na na 7.52 2.4% 96.76 3.2 -11% 84,296
Central Asia Metals (CAML) Pearce OP 1.56 2.50 0.46 0.44 0.21 4.4 9.3 0.20 12.8% na na -24% 284
Champion Iron (CIA) Pearce OP 5.21 7.25 0.91 1.00 0.38 52 137 0.20 3.8% na na -1% 2,700
Fortescue (FMG) Pearce Mkt 18.40  20.00 3.34 2.01 1.56 57 73 1.24 10.8% na na -13% 56,653
Glencore (GLEN) Pearce OP 3.55 4.75 0.69 1.44 0.53 3.1 8.4 0.12 2.7% 3.46 1.3 -23% 43,355
Rio Tinto (RIO) Pearce OoP 47.00  64.00 13.22 8.20 7.26 72 8.1 4.40 7.5% 19.95 29 -10% 58,871
South32 (S32) Pearce Mkt 1.69 1.80 0.10 0.56 0.20 3.8 10.6 0.04 1.9% 2.07 1.0 -11% 7,669
Vale S.A. (VALE) Pearce OoP 8.94 13.00 4.30 4.05 2.48 22 3.6 1.28 14.3% 15.41 0.6 -21% 40,579
Metals & Mining - US
us
Alcoa Corp. (AA) Jancic Mkt 38.61 45.00 6.83 4.83 -2.27 57 8.0 0.40 1.0% na na -5% 9,975
Arch Resources (ARCH) Jancic Mkt 138.14  145.00 19.52 64.05 24.21 22 57 1.00 0.7% 10.54 131 % 2,500
Century Aluminum (CENX) Jancic Mkt 19.01 22.00 -0.64 0.28 0.34| 679 559 0.00 0.0% 11.30 1.7 13% 1,763
Commercial Metals (CMC) Jancic Mkt 50.50  62.00 3.59 8.20 7.40 59 6.6 0.72 1.4% na na -8% 5,758
Constellium (CSTM) Jancic OoP 10.33 18.00 1.75 2.09 0.86 48 11.6 0.00 0.0% 0.62 16.0 -49% 1,517
Freeport-McMoRan (FCX) Jancic OP 39.22 54.00 3.1 2.44 1.53| 16.1 25.6 0.60 1.5% 17.52 2.2 -22% 56,354
GrafTech (EAF) Jancic Mkt 1.70 2.00 1.74 1.46 -0.99 1.2 na 0.04 2.4% na na 70% 437
Nucor (NUE) Jancic Mkt 117.43  145.00 23.50 28.73 17.99 4.1 6.5 2.16 1.8% 20.25 5.8 -25% 27,871
Peabody Energy (BTU) Jancic OP 20.05 26.00 3.24 8.16 4.92 25 4.1 0.32 1.6% na na -10% 2,524
Reliance (RS) Jancic OP 270.98 330.00| 2,183.80 2,747.10 1,984.90 0.1 0.1 4.40 1.6% na na -4% 14,909
Ryerson Holding Corp. (RYI) Jancic Mkt 19.08  24.00 746 582.00 231.10 0.0 0.1 0.76 4.0% -2.99 na -5% 633
Steel Dynamics (STLD) Jancic Mkt 117.06  135.00 16.11 22.71 14.95 52 7.8 1.84 1.6% 1143  10.2 7% 18,062
United States Steel (X) Jancic OP 31.97  40.00 13.45 9.69 4.70 3.3 6.8 0.20 0.6% 23.14 1.4 -12% 7,192
Warrior Met Coal (HCC) Jancic Mkt 54.32 70.00 4.48 12.84 9.53 4.2 57 0.32 0.6% na na -13% 2,841
Canada
Algoma Steel Group (ASTL) Jancic OP 14.04  18.00] -1.05 7.75 1.23] 1.8 11.4] 0.28 2.0% na na|  45% 1,462
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Company Analysth Rtg Price  Trgt 214] 22E] 23E] 226 23E Div Yid  Book /Bk| Chng (mm)
Precious Metals
us
Bravo Mining (BRVO) Ray OP (S) 1.72 5.50 na -0.04 -0.02 na na 0.00 0.0% na na -56% 167
Coeur Mining (CDE) O'Halloran R 5.84 na na na na na na 0.00 0.0% 3.14 1.9 3% 2,234
Dakota Gold (DC) Mikitchook OP (S) 2.14 6.00 na na -0.37 na na 0.00 0.0% na na -12% 202
Dundee Precious Metals (DPM) Ray OoP 13.26  20.00 1.08 0.68 099 135 9.3 0.16 1.7% na na 21% 2,379
Galiano Gold (GAU) Ray oP 1.82 3.50 -0.27 0.15 0.12 84 105 0.00 0.0% na na -23% 409
Gatos Silver (GATO) O'Halloran Mkt 14.14 16.50 0.37 0.32 0.19| 442 744 0.00 0.0% na na 31% 980
Hecla Mining (HL) O'Halloran OoP 5.07 7.50 0.16 0.05 -0.01 nm na 0.00 0.0% 3.59 1.4 0% 3,193
Hycroft Mining Holding (HYMC) Quast Mkt (S) 2.04 na -1.45 -0.38 -0.37 na na 0.00 0.0% na na -13% 49
New Found Gold (NFG) Mikitchook OP (S) 2.38 10.00 -0.32 -0.47 -0.44 na na 0.00 0.0% na na -44% 468
Osisko Development (ODV) Mikitchook OoP 2.56 7.00 na -1.12 -0.97 na na 0.00 0.0% na na -4% 253
Sandstorm Gold (SAND) Cartier OoP 5.45 7.50 0.16 0.09 0.10| 60.6 54.5 0.04 0.7% 3.32 1.6 0% 1,621
Sibanye-Stillwater (SBSW) Ray Mkt 3.50 5.00 0.86 0.41 0.04| 85 875 0.00 0.0% 16.24 0.2 -27% 9,907
Canada
Alamos Gold (AGI) Quast oP 26.39  44.00 0.42 0.28 0.53| 654 346 0.08 0.4% 6.65 2.8 23% 11,076
Aris Mining (ARIS) Quast oP 5.10 9.50 na 0.51 0.38 6.9 9.3 0.00 0.0% na na -6% 865
Artemis Gold (ARTG) Mikitchook oP 14.16 19.00 -0.04 -0.04 -0.03 na na 0.00 0.0% na na 41% 3,186
Ascot Resources (AOT) Quast oP 0.19 0.75 0.00 -0.01 -0.02 na na 0.00 0.0% na na -68% 134
Aya Gold & Silver (AYA) O'Halloran oP 11.09 22.50 -0.05 0.02 0.06 nm nm 0.00 0.0% na na -15% 1,449
B2Gold (BTO) Quast oP 3.58 8.50 0.40 0.24 0.31| 104 8.0 0.16 6.4% 1.42 1.7 -1% 4,693
Belo Sun Mining (BSX) Quast OP (S) 0.05 na -0.01 -0.02 -0.01 na na 0.00 0.0% 0.07 0.5 11% 23
Calibre Mining (CXB) Quast OP 213 4.20 0.19 0.12 0.21| 123 7.0 0.00 0.0% na na 16% 1,681
Centerra Gold (CG) Ray OP 8.09  14.00 na 0.26 0.04| 21.6 nm 0.28 5.0% na na -16% 1,746
Collective Mining (CNL) Mikitchook OP (S) 597 875 na na 032] na na 0.00 0.0% na  na 82% 351
Discovery Silver (DSV) O'Halloran OP (S) 0.72 2.00 na na -0.03 na na 0.00 0.0% na na -22% 288
Eldorado Gold (ELD) Quast OoP 2168  31.00 0.64 0.08 0.61 nm 247 0.00 0.0% 5.47 2.8 5% 4,439
Endeavour Silver (EDR) O'Halloran OoP 5.30 8.50 -0.04 0.06 0.00| 61.3 na 0.00 0.0% 0.94 3.9 na 1,304
Equinox Gold (EQX) O'Halloran OoP 7.33 11.50 0.31 -0.32 0.06 na 84.38 0.00 0.0% na na 0% 3,141
Falco Resources (FPC) Mikitchook OP 0.29 0.80 -0.02 -0.01 -0.01 na na 0.00 0.0% na na 38% 81
First Majestic Silver (AG) O'Halloran Mkt 8.05 9.50 0.02 -0.20 -0.08 na na 0.00 0.0% 3.75 1.5 -3% 2,428
Fortuna Mining (FVI) O'Halloran oP 6.25 8.50 0.42 0.18 0.22| 241 197 0.00 0.0% 2.06 21 % 1,958
G Mining Ventures (GMIN) Mikitchook OP 10.61 18.00 -0.08 -0.08 -0.04 na na 0.00 0.0% na na 13% 2,268
GoGold Resources (GGD) O'Halloran OP (S) 1.09 2.50 0.05 -0.02 -0.02 na na 0.00 0.0% na na -19% 302
Ivanhoe Electric (IE) Mikitchook OP (S) 7.80 20.00 na -1.46 -1.95 na na 0.00 0.0% na na -18% 940
K92 Mining (KNT) Mikitchook OoP 8.42 15.00 0.14 0.18 0.18| 325 325 0.00 0.0% na na 12% 2,000
Liberty Gold (LGD) Quast OP (S) 0.26 na na -0.09 -0.05 na na 0.00 0.0% na na -19% 97
Lundin Gold (LUG) Quast Mkt 31.12  38.00 1.03 0.29 0.98| 745 220 0.52 2.4% 233 9.3 53% 7,469
MAG Silver (MAG) O'Halloran OoP 20.07  27.00 0.09 0.28 0.50| 49.7 279 0.00 0.0% 3.10 4.5 23% 2,070
Mandalay Resources (MND) Quast OoP 4.19 5.00 0.50 0.32 0.10 9.1 291 0.00 0.0% 0.47 6.2 90% 390
Montage Gold (MAU) Ray OP (S) 213 4.00 na na -0.14 na na 0.00 0.0% na na na 735
New Gold (NGD) Quast OoP 3.62 5.75 0.13 -0.06 0.07 na 359 0.00 0.0% 4.13 0.6 35% 2,862
Nickel 28 (NKL) Mikitchook R 0.70 na na na na na na 0.00 0.0% na na 0% 62
Northern Dynasty Minerals (NDM) Mikitchook OP (S) 0.73 na -0.05 -0.04 -0.04 na na 0.00 0.0% na na 90% 393
Orla Mining (OLA) Mikitchook R 7.92 na na na na na na 0.00 0.0% na na 49% 2,536
Osisko Gold Royalties (OR) Cartier Mkt 26.40  29.00 0.36 0.32 0.63| 825 419 0.24 0.9% 10.93 24 17% 4,916
Platinum Group Metals (PTM) Ray OP (S) 2.00 275 -0.18 -0.10 -0.06 na na 0.00 0.0% 5.38 0.4 -16% 205
Prime Mining (PRYM) Quast OoP 1.50 5.00 na na -0.16 na na 0.00 0.0% na na -19% 221
Probe Gold Inc (PRB) Mikitchook OP (S) 1.70 4.00 -0.13 -0.22 -0.19 na na 0.00 0.0% na na 38% 308
Rupert Resources (RUP) Quast OP (S) 4.04 12.00 -0.02 -0.03 -0.04 na na 0.00 0.0% na na 5% 773
Silvercorp Metals (SVM) O'Halloran OP 4.36 7.50 0.28 0.30 0.27| 101 11.2 0.04 1.3% 2.05 1.5 % 944
SilverCrest Metals (SIL) O'Halloran R 13.22 na na na na na na 0.00 0.0% na na 17% 1,964
Skeena Resources (SKE) Mikitchook OP 13.13 22.00 -0.98 -1.47 -1.24 na na 0.00 0.0% na na 113% 1,411
Snowline Gold (SGD) Quast OP (S) 5.12 17.50 na na -0.13 na na 0.00 0.0% na na 6% 812
Sunrise Energy Metals (SRL) Mikitchook OP 0.22 7.50 -0.19 -0.10 -0.10 na na 0.00 0.0% na na -49% 19
Torex Gold Resources (TXG) O'Halloran OoP 28.09  36.00 2.10 1.95 1.73| 100 113 0.00 0.0% 8.14 24 32% 2,415
Victoria Gold (VGCX) Mikitchook Mkt (S) 0.39 na 1.73 0.88 0.32 04 1.2 0.00 0.0% na na -96% 26
Wallbridge Mining Company (WM) Mikitchook OP (S) 0.06 0.75 -0.02 -0.02 na na na 0.00 0.0% na na -31% 51
Wesdome Gold Mines (WDO) Mikitchook OP 12.64 19.00 0.33 0.07 0.03 nm nm 0.00 0.0% na na 15% 1,894
International
AngloGold Ashanti (AU) Ray OP 23.69  40.00 1.46 1.29 -0.11| 184 na 0.20 0.8% 81.62 0.3 -1% 9,942
Endeavour Mining (EDV) Ray OP 26.09  48.00 2.44 1.35 0.95| 134 191 1.08 4.1% 8.45 3.1 -10% 6,374
Evolution Mining (EVN) Quast Mkt 4.84 6.00 0.22 0.17 0.10| 285 484 0.08 1.7% na na 30% 9,628
Gold Fields (GFI) Ray Mkt 13.52 18.00 1.00 1.19 0.94| 114 144 5.52 2.2% 52.83 0.3 -8% 12,101
Hochschild Mining (HOC) O'Halloran OP 212 3.00 0.14 -0.02 0.02 na nm 0.00 0.0% 1.50 1.8 18% 1,091
Northern Star Resources (NST) Quast OP 15.39 23.00 1.15 0.17 0.18| 90.5 855 0.40 2.6% na na 14% 17,694
OceanaGold (OGC) Quast OP 3.97 6.25 0.25 0.22 0.19| 125 145 0.04 1.5% 2.05 1.3 25% 2,811
Pan African Resources (PAF) Ray OP 0.34 0.45 0.04 0.04 0.03| 107 142 0.00 0.0% na na 24% 691
Predictive Discovery (PDI) Ray OP (S) 0.24 0.60 na 0.00 -0.01 na na 0.00 0.0% na na 31% 552
Tharisa (THS) Ray OP 0.64 1.00 0.37 0.41 0.28 2.0 29 0.04 5.0% na na -21% 194
Diamonds

Canada
Lucara Diamond (LUC) Ray Mkt 048  0.50] 0.06 009  -0.04] 37 nal 0.00 0.0% 084 04  37% 220
International
Petra Diamonds (PDL) Ray Mkt 028 0.35] 0.00 0.36 -0.01] 1.0  nal 0.00 0.0% 117 03]  -35% 54
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Company Analyst* Rtg Price Trgt 21A 22E‘ 23E‘ 22E  23E ‘ Div Yid Book  /Bk Chng (mm)
Packaging & Forest Products
us
Boise Cascade (BCC) Mamtora Mkt 123.19 136.00 17.95 21.57 12.12 57 10.2 0.84 0.7% 11.65 10.6 1% 4,795
Louisiana-Pacific (LPX) Mamtora Mkt 105.09 105.00 13.86 11.98 2.39 8.8 44.0 1.04 1.0% 859 122 23% 7,386
PotlatchDeltic (PCH) Mamtora OP 39.54 51.00 6.21 4.83 0.44 8.2 89.9 1.80 4.6% na na -1% 3,120
Rayonier (RYN) Mamtora Mkt 26.43 32.00 0.66 0.62 0.44| 426 60.1 1.12 4.2% 13.00 20 -12% 3,938
UFP Industries (UFPI) Mamtora Mkt 113.66 125.00 7.63 10.99 8.06| 10.3 14.1 1.32 1.2% na na -2% 6,924
Weyerhaeuser (WY) Mamtora OoP 28.26 38.00 3.37 3.03 1.02 93 277 0.80 2.8% 12.10 23 -3% 20,554
Canada
Canfor (CFP) Mamtora Mkt 15.00  20.00 12.16 7.08 -2.75 2.1 na 0.00 0.0% 11.50 1.3 4% 1,776
Interfor (IFP) Mamtora OoP 16.88  24.00 12.81 10.38 -358| 1.6 na 0.00 0.0% 9.11 1.9 5% 868
West Fraser Timber (WFG) Mamtora OoP 87.58 115.00 26.61 20.97 -2.13 4.2 na 1.20 1.4% 23.46 3.7 2% 7,030
Canadian Packaging
Canada
CCL Industries (CCL.B) MacLeod OoP 7458  93.00 3.35 3.57 3.76| 209 19.8 1.16 1.6% 28.34 26 3% 13,336
Transcontinental (TCL.A) MacLeod Mkt 18.53  20.00 237 2.19 2.03 8.5 9.1 0.88 4.7% 22.18 0.8 22% 1,559
Winpak Ltd. (WPK) MacLeod Mkt 48.21 52.00 1.60 1.97 228 17.0 147 0.12 0.2% 21.49 1.6 0% 3,040
Cdn Small-Cap Chems/Ag
us
Albemarle (ALB) Jackson OP 89.99 150.00 4.05 21.96 15.21 4.1 5.9 1.64 1.8% na na % 10,577
Arcadium Lithium (ALTM) Jackson Mkt 5.26 5.85 na na 0.68 na 7.7 0.00 0.0% na na 58% 5,657
CF Industries Holdings (CF) Jackson OP 85.40 105.00 6.38 19.00 8.45 45 1041 2.00 2.3% 17.06 5.0 13% 15,407
Compass Minerals (CMP) Jackson Mkt 10.75 18.00 0.61 0.26 0.38| 413 283 0.00 0.0% 20.26 0.5 -8% 445
Corteva Agriscience (CTVA) Jackson OP 57.48 70.00 2.15 2.67 269 215 214 0.68 1.2% na na 9% 39,791
FMC (FMC) Jackson Mkt 49.74  65.00 6.92 7.41 3.78 6.7 13.2 2.32 4.7% 15.17 3.3 -13% 6,209
Lithium Americas (LAC) Jackson Mkt 3.16 3.50 na na na na na 0.00 0.0% na na 14% 689
Mosaic Company (MOS) Jackson OoP 2427  44.00 5.03 11.03 3.57 22 6.8 0.84 3.5% 28.47 0.9 -17% 7,733
Nutrien (NTR) Jackson OP 4450  70.00 6.23 13.19 4.44 3.4 10.0 2.16 4.9% na na -15% 22,017
Canada
Chemtrade Logistics Inc. Fund (CHE.UN) Jackson OoP 10.84 15.00 0.60 0.60 0.60| 18.1 18.1 0.68 6.3% 11.30 1.0 16% 1,314
Lithium Argentina (LAAC) Jackson Mkt 279 3.25 -0.50 -0.78 0.11 na 253 0.00 0.0% na na -16% 450
Methanex (MEOH) Jackson OP 48.43  60.00 6.03 4.80 226| 101 214 0.76 1.6% 18.30 2.6 -1% 3,269
Sigma Lithium (SGML) Jackson OoP 11.32 20.00 na na -0.35 na na 0.00 0.0% na na -8% 1,255
International
Bayer AG (BAYN) Jackson Mkt 18.89  26.00 6.51 7.94 6.39 24 3.0 0.12 0.6% na na -27% 18,558
ICL Group (ICL) Jackson Mkt 4.98 5.50 0.64 1.83 0.54 2.7 9.2 0.16 3.2% 242 2.1 14% 6,425
K+S Aktiengesellschaft (SDF) Jackson OoP 1040  17.00 15.59 7.88 1.12 1.3 9.3 0.68 6.5% 22.82 0.5 -16% 1,862
SQM (sQm) Jackson OP 37.47 55.00 214 13.74 7.1 2.7 53 1.36 3.6% 5.35 7.0 -8% 10,703
Yara (YAR) Jackson Mkt 299.00 375.00 4.74 10.98 1.1 24 237 5.00 1.7% 272.95 1.1 0% 76,164
Chemicals
us
Air Products & Chemicals (APD) McNulty OoP 296.02 366.00 9.02 10.33 11.51| 287 257 7.08 2.4% na na 9% 65,829
Ashland Global Holdings (ASH) McNulty Mkt 71.70  84.00 4.41 5.72 4.04| 125 177 1.64 2.3% 40.23 1.8 -27% 3,383
Avery Dennison (AVY) McNulty OP 189.38  252.00 8.91 9.15 7.88| 20.7 24.0 3.52 1.9% na na -17% 15,249
Axalta Coating Systems (AXTA) McNulty OP 34.44  51.00 1.67 1.48 157 233 219 0.00 0.0% na na -1% 7,553
Celanese (CE) McNulty Und 68.40  73.00 18.12 15.88 8.91 4.3 77 2.80 4.1% na na -50% 7,473
Chemours (CC) McNulty OP 17.54  34.00 4.00 4.66 2.82 3.8 6.2 1.00 5.7% na na -25% 2,618
Dow Holdings Inc. (DOW) McNulty R 40.09 na na na na na na 2.80 7.0% na na -26% 28,100
DuPont (DD) McNulty OoP 77.25 107.00 4.30 3.41 3.50| 227 221 1.52 2.0% na na -5% 32,252
Ecolab (ECL) McNulty OP 240.74  290.00 4.69 4.49 521| 536 46.2 2.28 0.9% na na -2% 68,500
Ecovyst (ECVT) McNulty OP 7.61 11.00 na 0.84 0.75 9.1 101 0.00 0.0% na na -14% 890
Element Solutions (ESI) Lodaya/McNulty OoP 25.74 34.00 1.37 1.40 1.29| 184 20.0 0.32 1.2% na na -4% 6,233
Entegris (ENTG) Lodaya/McNulty OoP 102.85 135.00 na 3.74 1.97| 275 522 0.40 0.4% na na -22% 15,528
Hexcel (HXL) McNulty Mkt 62.81 72.00 0.27 1.28 1.81| 49.1 347 0.60 1.0% na na 1% 5,135
Ingevity Corporation (NGVT) McNulty Mkt 4146  61.00 5.22 6.00 3.93 69 105 0.00 0.0% na na -8% 1,507
Linde Plc (LIN) McNulty OP 425.77  503.00 10.69 12.29 14.20| 34.6 30.0 5.56 1.3% na na -4% 203,305
LyondellBasell Industries (LYB) McNulty Mkt 7412 87.00 18.23 12.48 8.73 5.9 85 5.36 7.2% na na -24% 24,096
Olin (OLN) Lodaya/McNulty Mkt 33.43  44.00 na 8.94 3.54 3.7 9.4 0.80 2.4% na na -32% 3,929
PPG Industries (PPG) McNulty oP 120.98 143.00 6.77 6.06 7.68| 20.0 158 272 2.2% na na -6% 28,225
RPM International (RPM) McNulty OP 126.13  153.00 4.18 3.66 429] 345 294 1.84 1.5% na na 13% 16,243
Sherwin Williams (SHW) McNulty OoP 346.52 415.00 8.16 8.73 10.34| 39.7 335 2.84 0.8% na na 15% 87,413
Tronox (TROX) McNulty OoP 10.37 19.00 2.05 1.96 -0.17 5.3 na 0.48 4.6% na na -44% 1,638
Veralto (VLTO) McNulty OP 103.49  124.00 na na 3.19 na 324 0.36 0.3% na na 4% 25,573
Westlake Corp. (WLK) Lodaya/McNulty Mkt 114.95 157.00 15.63 17.91 8.32 64 138 2.08 1.8% na na -22% 14,795
Battery Materials
us
MP Materials (MP) Jones Mkt 16.54 19.50 0.87 0.00 0.39 na 424 0.00 0.0% na na 21% 2,735
Piedmont Lithium (PLL) Jones Mkt (S) 8.81 14.00 na na -0.39 na na 0.00 0.0% na na -14% 171
Canada
Frontier Lithium (FL) Jones Mkt 0.47 na na na na na na 0.00 0.0% na na -31% 106
Lithium lonic (LTH) Jones OP (S) 0.79 2.00 na na -0.51 na na 0.00 0.0% na na 25% 125
NextSource Materials (NEXT) Jones Mkt (S) 0.80 na -0.54 0.00 -0.10 na na 0.00 0.0% na na -5% 125
Patriot Battery Metals (PMET) Jones OP (S) 3.52 7.50 na na na na na 0.00 0.0% na na -31% 520
Standard Lithium (SLI) Jones OP (S) 2.20 3.25 na na na na na 0.00 0.0% na na 25% 406
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BMO 9 Capital Markets

Industrials

24-Dec ‘ EPS PIE Ann Mkt 6 Mo. Mkt Cap
Company Analyst? Rtg Price Trgt 21A‘ 22E ‘ 23E| 22E 23E Div Yid Book IBk Chng (mm)
Business Services
us
AMN Healthcare Services (AMN) Silber OP 23.39 38.00 8.03 11.90 8.21 20 2.8 0.00 0.0% 8.16 29 -56% 889
ASGN Incorporated (ASGN) Silber OP 84.15 103.00 5.47 6.56 6.09] 128 13.8 0.00 0.0% 15.60 5.4 -5% 3,770
CoStar Group (CSGP) Silber Mkt 72.95 77.00 na 1.27 122| 574 59.8 0.00 0.0% na na -2% 29,800
FactSet Research Systems (FDS) Silber Mkt 491.35 518.00 na 1343 1465/ 36.6 335 4.16 0.8% na na 16% 18,666
First Advantage (FA) Silber OP 18.64  24.00 na na 1.00 na 18.6 0.00 0.0% na na 19% 3,218
Gartner (IT) Silber Mkt 489.96 540.00 922 1127 11.33| 435 432 0.00 0.0% -0.63 na 9% 37,756
ManpowerGroup (MAN) Silber Mkt 56.98  78.00 7.24 8.52 6.04 6.7 9.4 3.08 5.4% 34.78 1.6 -22% 2,704
Moody's Corporation (MCO) Silber Mkt 480.38 468.00| 12.29 857 9.90| 56.1 485 3.40 0.7% -1.89 na 13% 87,477
Morningstar (MORN) Silber OP 340.77 380.00 na na 5.12 na 66.6 1.64 0.5% na na 17% 14,599
Robert Half (RHI) Silber Mkt 71.38  76.00 536 6.03 3.88| 11.8 184 212 3.0% 8.27 8.6 10% 7,428
S&P Global (SPGI) Silber OoP 504.75 564.00 11.61 11.19 12.60| 451 40.1 3.64 0.7% 1.69 317.5 15% 157,987
TrueBlue (TBI) Silber OP 7.98 12.00 200 236 0.28 34 285 0.00 0.0% 11.65 0.7 -23% 238
Verisk Analytics (VRSK) Silber Mkt 278.55 276.00 5.31 5.01 5.72| 55.6 48.7 1.56 0.6% 8.47 329 2% 39,671
Environmental Services
us
Clean Harbors (CLH) Dodge oP 230.94 284.00 3.64 715 6.99| 323 33.0 0.00 0.0% na na 1% 12,464
Enviri (NVRI) Dodge Mkt 7.63 10.00| 251.95 0.10 -0.19| 76.3 na 0.00 0.0% na na -11% 611
Republic Services (RSG) Dodge OP 204.14  238.00 4.15 4.93 561| 414 364 2.32 1.1% na na 5% 64,114
Waste Connections (WCN) Dodge OP 172.70  210.00 3.23 3.82 419| 452 412 1.12 0.6% 32.20 5.4 2% 44,564
Waste Management (WM) Dodge Mkt 205.38 232.00 4.84 5.59 6.19| 36.7 33.2 3.00 1.5% na na -3% 82,421
Canada
GFL Environmental (GFL) Dodge Mkt 44.71 49.00 0.43 0.63 0.83| 71.0 539 0.04 0.1% na na 18% 16,835
Ag Equipment
us
AGCO (AGCO) Jackson Mkt 94.02 92.00| 10.38 1242 15.56 7.6 6.0 1.16 1.2% 31.70 3.0 -T% 7,018
CNH Industrial (CNH) Jackson Mkt 11.19 11.00 na na 1.63 na 6.9 0.48 4.3% na na 1% 14,030
Deere & Company (DE) Jackson Mkt 432.84 400.00| 1899 2328 34.63| 186 125 6.48 1.5% 2272 191 15% 117,551
Industrial Products
us
Bird Construction (BDT) Gibson OP 26.28  36.00 na na 1.38 na 19.0 0.84 3.2% na na 4% 1,455
RB Global (RBA) Gibson OP 90.92 116.00 na na 293 na 31.0 1.16 1.3% na na 16% 16,752
Canada
Aecon Group (ARE) Dodge Mkt 27.40 29.00 0.78 0.47 245| 583 11.2 0.76 2.8% 11.97 23 65% 1,711
AtkinsRéalis (ATRL) Dodge OP 75.44 82.00 0.87 0.64 1.56 nm 484 0.08 0.1% 25.30 3.0 28% 13,223
Badger Infrastructure Solution (BDGI) Gibson Mkt 36.38  45.00| -0.26 0.53 1.21| 68.6 30.1 0.72 2.0% 7.01 5.2 -13% 1,253
Brookfield Business Partners (BBU) Dodge OP 2249  32.00 714 6.06 13.20 3.7 1.7 0.24 1.1% 25.14 0.9 30% 1,671
Finning International (FTT) Dodge OP 37.16  45.00 217 325 391 114 9.5 1.12 3.0% 11.24 3.3 -4% 5,182
Russel Metals (RUS) Dodge Mkt 4249  50.00 6.93 5.91 4.33 7.2 9.8 1.68 4.0% 13.06 3.3 14% 2,491
Stantec (STN) Dodge OP 114.54  138.00 242 3.12 3.67| 36.7 312 0.84 0.7% 16.50 6.9 1% 13,066
Toromont Industries (TIH) Dodge OoP 115.27  134.00 3.99 547 6.38] 21.1 181 1.92 1.7% 1112 104 -3% 9,445
Wajax (WJX) Dodge Mkt 21.50  24.00 2.34 3.15 375 6.8 5.7 1.40 6.5% 13.40 1.6 -17% 467
WSP Global (WSP) Dodge OP 254.25 280.00 5.09 5.74 6.88| 443 37.0 1.52 0.6% 27.81 9.1 20% 33,230
Transportation
us
C.H. Robinson (CHRW) Chamoun Mkt 104.28 118.00 6.29 7.63 3.30| 13.7 316 248 2.4% 882 118 18% 12,230
CSX (CSX) Chamoun OP 32.57 40.00 1.55 1.95 1.82| 167 17.9 0.48 1.5% 12.21 27 2% 63,145
FedEx (FDX) Chamoun Mkt 271.84 330.00| 18.17 20.14 14.96| 135 182 5.52 2.0% 53.73 5.1 6% 66,590
Hub Group (HUBG) Chamoun Mkt 43.96 52.00 253 5.32 2.68 83 164 0.48 1.1% 17.72 25 2% 2,733
J.B. Hunt Transport Services (JBHT) Chamoun OoP 171.57  205.00 7.08 9.04 6.97| 19.0 246 1.72 1.0% 12.24 140 9% 17,498
Norfolk Southern (NSC) Chamoun Mkt 237.92 270.00| 12.11 13.88 11.74] 171 203 5.40 2.3% 41.38 5.7 9% 53,794
Old Dominion Freight Line (ODFL) Chamoun Mkt 181.57 215.00 na na 563 na 323 1.04 0.6% na na 3% 38,910
Saia (SAIA) Chamoun Mkt 476.03 560.00 na 1340 13.26| 355 359 0.00 0.0% na na 2% 12,658
Union Pacific (UNP) Chamoun OP 229.75 275.00 9.95 1121 1045| 205 22.0 5.36 2.3% 24.31 9.5 1% 139,964
United Parcel Service (UPS) Chamoun OP 126.26 150.00| 12.13 12.95 8.78 9.7 144 6.52 5.2% 279 453 -8% 108,152
XPO (XPO) Chamoun OP 135.03 179.00 na 3.53 292 383 46.2 0.00 0.0% na na 28% 15,716
Canada
Air Canada (AC) Chamoun OoP 22.24 31.00| -10.25 -2.75 4.61 na 4.8 0.00 0.0% -2.38 na 31% 7,973
Canadian Pacific Kansas City (CP) Chamoun oP 105.63 133.00 4.09 3.77 3.84| 28.0 275 0.76 0.7% 30.75 34 2% 98,567
Cargojet (CJT) Chamoun Mkt 104.33  120.00 9.51 6.95 206| 150 50.6 1.40 1.3% 815 128 -21% 1,685
Chorus Aviation (CHR) Chamoun OoP 3.00 3.75 0.37 0.48 0.08 6.3 375 0.00 0.0% na na 36% 573
CN Railway (CNR) Chamoun OP 148.07 178.00 5.94 7.46 7.28| 198 203 3.40 2.3% 19.22 77 -8% 93,210
TF| International (TFII) Chamoun Mkt 141.35 145.00 5.23 8.02 6.18| 17.6 229 1.60 1.1% 15.18 9.3 1% 11,958
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BMO 9 Capital Markets

Industrials

24-Dec ‘ EPS PIE Ann Mkt 6 Mo. Mkt Cap

Company Analyst? Rtg Price Trgt 21A‘ 22E ‘ 23E| 22E 23E Div Yid Book /Bk Chng (mm)
Building Products

us

Azek Company (AZEK) Mamtora Mkt 49.26  52.00 098 0.96 0.73| 51.3 67.5 0.00 0.0% na na 1% 7,045

Beacon Roofing Supply (BECN) Mamtora OP 101.30 125.00 4.87 6.77 7.08| 15.0 143 0.00 0.0% na na 9% 6,269

Builders FirstSource (BLDR) Mamtora Mkt 148.82 175.00| 10.02 18.57 14.65 8.0 10.2 0.00 0.0% na na 5% 17,330

Fortune Brands Innovations (FBIN) Mamtora Mkt 69.84  90.00 5.73 5.83 3.90| 12.0 179 0.96 1.4% na na 4% 8,668

Masco (MAS) Mamtora Mkt 7413 82.00 3.70 3.72 3.89| 19.9 191 1.16 1.6% na na 9% 16,179

Trex Company (TREX) Mamtora Mkt 7111 72.00 214 1.78 1.86| 39.9 382 0.00 0.0% na na -10% 7,730
Industrials

Canada

Black Diamond Group (BDI) Gibson oP 9.41 12.00 035 045 0.51| 209 185 0.12 1.3% 8.24 11 23% 584

Mullen Group (MTL) Gibson oP 14.69  20.00 0.75 1.55 1.38 9.5 10.6 0.84 5.7% 9.28 1.6 14% 1,287
Diversified Industrials

Canada

Bombardier (BBD.B) Chamoun oP 96.52 129.00| -3.75 0.74 3.94| 90.5 17.0 0.00 0.0% -1.76 na 10% 9,542

CAE (CAE) Chamoun OP 35.73  38.00 0.47  0.84 0.88| 42.5 40.6 0.00 0.0% 7.07 5.1 34% 11,388
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BMO 9 Capital Markets

Consumer
24-Dec ‘ EPS PIE Ann Mkt 6 Mo. Mkt Cap
Company Analyst* Rtg Price Trgt 21A‘ 22E ‘ 23E| 22E 23E Div Yid Book /Bk Chng (mm)
Retail & Services
us
American Eagle Outfitters (AEO) Siegel Mkt 16.51 20.00 2.19 0.97 1.52| 17.0 10.9 0.48 2.9% 6.19 27 -19% 3,261
Bath & Body Works (BBWI) Siegel oP 39.09 50.00 4.51 3.41 327 115 120 0.80 2.0% -0.89 na -6% 8,726
Birkenstock Holding (BIRK) Siegel OP 60.15  70.00 na 0.00 1.10 na 547 0.00 0.0% na na 1% 11,298
Burlington Stores (BURL) Siegel OoP 289.04 293.00 8.41 4.26 6.06| 67.8 47.7 0.00 0.0% -1.37 na 19% 18,652
Capri Holdings (CPRI) Siegel Mkt 21.13 25.00 1.91 6.21 6.13 3.4 3.4 0.00 0.0% na na -32% 2,489
Gap, Inc. (GAP) Siegel Mkt 24.03 25.00 1.44  -0.40 1.43 na 16.8 0.60 2.5% 6.34 3.8 -3% 9,043
Life Time Group Holdings (LTH) Siegel Mkt 2218 22.00f -1.98 -0.51 0.43 na 516 0.00 0.0% na na 22% 4,363
Mister Car Wash (MCW) Thomas-Martin OoP 7.26 11.00 0.37 040 032 182 227 0.00 0.0% na na 0% 2,320
National Vision Holdings (EYE) Siegel Mkt 11.02  13.00 148 064 063 172 175 0.00 0.0% na na -15% 863
NIKE (NKE) Siegel OoP 76.79 92.00 3.56 3.75 3.23| 205 238 1.48 1.9% na na -21% 115,144
Nordstrom (JWN) Siegel Mkt 24.21 22.00 1.49 1.69 212| 143 114 0.76 3.1% 9.47 26 13% 3,976
Peloton Interactive (PTON) Siegel Mkt 9.36 8.50| -0.64 -514 -2.53 na na 0.00 0.0% na na 159% 3,569
Planet Fitness (PLNT) Siegel OoP 101.06  100.00 0.82 1.65 224| 612 451 0.00 0.0% na na 38% 8,910
PVH (PVH) Siegel Mkt 108.62 106.00| 10.14 897 10.68| 121 10.2 0.16 0.1% na na -5% 6,149
Ralph Lauren (RL) Siegel Und 231.57 150.00 1.70 8.39 8.34| 276 278 3.28 1.4% na na 26% 14,348
Revolve Group (RVLV) Siegel Mkt 33.81 15.00 1.34 079 0.38| 428 89.0 0.00 0.0% na na 1% 2,388
Ross Stores (ROST) Siegel OoP 150.48 168.00 4.87 4.38 556 344 271 1.48 1.0% 8.91 16.9 1% 50,194
Stitch Fix (SFIX) Siegel Mkt 3.77 5.00| -0.10 -1.66 -1.06 na na 0.00 0.0% na na -4% 478
Tapestry (TPR) Siegel Mkt 65.28  60.00 2.97 347 3.88| 188 16.8 1.40 2.1% 9.60 6.8 53% 15,213
TJX Companies (TJX) Siegel OoP 123.49 133.00 285 3.1 3.86| 39.7 320 1.32 1.1% 6.49 19.0 1% 140,739
Traeger (COOK) Siegel OoP 247 4.00 0.59 -0.08 -0.18 na na 0.00 0.0% na na 6% 320
Ulta Beauty (ULTA) Siegel Mkt 43531 420.00f 17.98 24.01 26.03| 18.1 16.7 0.00 0.0% na na 12% 21,139
Under Armour (UAA) Siegel OoP 8.42 12.00 0.85 0.00 0.58 na 145 0.00 0.0% na na 18% 3,639
Urban Outfitters (URBN) Siegel Mkt 54.55 47.00 3.13 1.70 3.25| 321 16.8 0.00 0.0% 9.89 55 21% 5,089
V.F. Corp. (VFC) Siegel Mkt 21.88 14.00 1.31 3.18 2.10 6.9 104 0.36 1.6% na na 49% 8,515
Victoria’s Secret & Co. (VSCO) Siegel oP 4164  46.00 718 495 227 84 183 0.00 0.0% na na 135% 3,270
Canada
lululemon athletica (LULU) Siegel Mkt 385.69 302.00 7.84 10.07 12.77| 38.3 30.2 0.00 0.0% 10.25 37.6 24% 50,186
Retailing/Consumer
us
Albertsons Companies (ACI) Bania Mkt 19.63 19.00 3.24 3.07 3.37 6.4 5.8 0.48 2.4% na na 0% 11,368
ARKO (ARKO) Bania Mkt 6.57 6.00 0.50 066 0.35| 10.0 18.8 0.12 1.8% na na 8% 761
Casey's General Stores (CASY) Bania Mkt 403.67 450.00 8.38 9.10 11.91| 444 339 1.72 0.4% 27.74 146 9% 14,944
Chefs' Warehouse (CHEF) Bania OoP 48.79 60.00{ -0.13 0.73 0.88| 66.8 554 0.00 0.0% 7.24 6.7 24% 1,940
Costco Wholesale (COST) Bania OoP 958.82 1,175.00| 11.27 13.14 14.16| 730 67.7 4.64 0.5% 26.25 36.5 13% 425,678
Dollar General (DG) Bania Mkt 7464 84.00| 10.86 10.17 10.68 7.3 7.0 2.36 3.2% 19.33 3.9 -43% 16,415
Dollar Tree (DLTR) Bania Mkt 73.38  70.00 565 580 7.21| 127 102 0.00 0.0% 21.02 3.5 -31% 15,776
Kroger (KR) Bania Mkt 61.83 63.00 3.21 2.20 3.10| 28.1 199 1.28 2.1% 6.81 9.1 24% 44,628
Performance Food Group (PFGC) Bania OP 85.22  100.00 1.35 2.60 3.88| 32.8 220 0.00 0.0% 563 15.1 24% 13,261
SpartanNash (SPTN) Bania Mkt 18.52 20.00 2.08 2.34 2.18 7.9 8.5 0.88 4.8% na na 0% 628
Sprouts Farmers Market (SFM) Bania Mkt 131.43  140.00 2.10 2.39 2.84| 55.0 463 0.00 0.0% 543 242 63% 13,206
Sysco (SYY) Bania OoP 77.53  90.00 1.44 325 4.01| 239 193 2.04 2.6% 8.76 8.9 4% 38,608
Target (TGT) Bania Mkt 132.40 120.00 864 1410 598 94 221 4.48 3.4% 15.47 8.6 -9% 60,993
United Natural Foods (UNFI) Bania Mkt 26.81 32.00 418 483 223 56 120 0.00 0.0% 22.83 1.2 100% 1,596
US Foods (USFD) Bania OP 68.77 85.00 1.55 2.14 2.63| 321 26.1 0.00 0.0% 7.22 9.5 27% 16,908
Walmart Inc. (WMT) Bania OoP 92.68 110.00 1.58 1.63 1.86| 57.0 499 0.84 0.9% 25.99 3.6 35% 745,475
Canada
Alimentation Couche-Tard (ATD) Chen OoP 80.59 87.00 2.45 2.61 3.12| 214 179 0.68 0.8% 13.72 4.1 3% 76,399
Aritzia (ATZ) MacLeod OoP 53.09 60.00 0.23 1.53 1.86| 347 285 0.00 0.0% 7.08 75 43% 5,883
Canadian Tire (CTC.A) Chen Mkt 152.11 152.00| 18.91 18.75 10.37 8.1 147 7.00 4.6% 101.59 1.5 12% 8,460
Dollarama (DOL) Chen OoP 141.67 154.00 1.81 218 276/ 65.0 513 0.36 0.3% 1.51  93.8 12% 39,920
Dorel Industries (DII.B) MacLeod Mkt 3.63 450 -254 -332 -1.79 na na 0.00 0.0% 4.34 0.6 -47% 118
Empire Company (EMP.A) Chen Mkt 43.99 48.00 2.60 2.80 2.81| 157 157 0.80 1.8% 21.54 2.0 28% 10,556
George Weston (WN) Chen Mkt 227.50 221.50 8.14 9.81 10.54| 232 216 3.28 1.4% 48.14 4.7 21% 30,030
Gildan Activewear (GIL) MacLeod OoP 46.83  58.00 2.72 3.1 257| 151 182 0.80 1.7% 10.82 4.3 24% 7,895
Groupe Dynamite (GRGD) MacLeod OP 20.44  25.00 na 0.16 0.82 nm 249 0.00 0.0% 0.58 35.2 na 2,331
Jamieson Wellness (JWEL) MacLeod OoP 36.46 46.00 1.32 1.55 1.65| 235 235 0.76 2.1% 10.44 3.5 32% 1,512
Leon's Furniture (LNF) MacLeod/Yochim Mkt 26.00 30.00 2.60 2.60 206| 100 126 0.72 2.8% 15.42 1.7 18% 1,772
Loblaw Companies (L) Chen Mkt 191.07  180.00 5.59 6.82 7.73| 28.0 247 2.04 1.1% 36.89 5.2 22% 58,041
Maple Leaf Foods (MFI) Chen R 20.31 na na na na na na 0.88 4.3% 12.57 1.6 -11% 2,492
Metro Inc. (MRU) Chen Mkt 91.19  92.00 3.44 382 430 239 212 1.36 1.5% 31.57 29 21% 20,262
North West Company (NWC) MacLeod OoP 49.50  58.00 3.03 2.72 293| 182 16.9 1.56 3.2% 14.93 3.3 18% 2,355
Premium Brands Holdings (PBH) MacLeod OoP 79.59  94.00 446 480 4.00 16.6 19.9 3.40 4.3% 39.59 20 -13% 3,635
Rogers Sugar (RSI) MacLeod/Yochim Mkt 6.02 7.00 033 039 042| 154 143 0.36 6.0% 3.58 1.7 5% 770
Saputo (SAP) Chen Mkt 25.05 30.00 1.74 1.16 180 216 13.9 0.76 3.0% 17.10 1.5 -17% 10,630
Agribusiness & Protein
us
Archer Daniels Midland (ADM) Strelzik Mkt 50.63 51.00 5.19 7.85 6.98 6.4 7.3 2.00 4.0% 29.75 1.7 -19% 24,454
Beyond Meat (BYND) Strelzik Mkt 3.55 6.00 -2.08 -519 -5.21 na na 0.00 0.0% na na -45% 230
Bunge (BG) Strelzik OP 79.10 100.00f 12.93 13.91 13.66 5.7 5.8 272 3.4% 52.14 1.5 -27% 11,045
Darling Ingredients (DAR) Strelzik OoP 33.70  51.00 280 449 399 75 8.4 0.00 0.0% 1.71 29 -8% 5,426
Green Plains (GPRE) Strelzik R 9.21 na na na na na na 0.00 0.0% na na -42% 596
Ingredion (INGR) Strelzik Mkt 139.47  147.00 6.67 7.45 9.42| 187 148 3.20 2.3% 32.89 4.2 21% 9,088
Pilgrims Pride (PPC) Strelzik Mkt 46.30 43.00 2.28 3.34 169 139 274 0.00 0.0% 321 144 23% 11,019
Tyson Foods (TSN) Strelzik Mkt 57.74 62.00 8.28 8.73 1.34 6.6 43.1 2.00 3.5% 25.27 23 0% 20,498
International
JBS S.A. (JBSS3) Strelzik OoP 37.21 48.00 9.61 6.98 -0.52 5.3 na 2.00 5.4% na na‘ 21% 82,536
Food & Beverage
us
Constellation Brands (STZ) Strelzik OoP 22540 305.00 9.04 10.20 10.65| 221 21.2 4.04 1.8% 12.33 183 -14% 41,108
Duckhorn Portfolio, The (NAPA) Strelzik Mkt 11.09 11.00 na 0.62 0.67| 17.9 16.6 0.00 0.0% na na 51% 1,631
Monster Beverages (MNST) Strelzik Mkt 52.51 53.00 1.29 1.12 1.57| 471 334 0.00 0.0% 5.73 9.2 6% 51,436
Zevia PBC (ZVIA) Strelzik OoP 3.49 500/ -1.33 -0.81 -0.42 na na 0.00 0.0% na na 402% 252
Canada
SunOpta (STKL) Strelzik OP 7.83  10.00] 0.02 009 0.08 87.0 97.9] 0.00 0.0% 251 31| 47% 934
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Consumer
24-Dec ‘ EPS P/E Ann Mkt 6 Mo. Mkt Cap
Company Analysth Rtg Price  Trgt 21A] 22E] 23E| 228 23 Div Yid  Book /Bk| Chng (mm)
Restaurants
us
Bloomin' Brands (BLMN) Strelzik Mkt 1.77 16.00 2.70 252 293 4.7 4.0 0.96 8.2% 3.83 3.1 -39% 1,018
Brinker International (EAT) Strelzik Mkt 137.19  105.00 312 3.09 2.83| 444 485 0.00 0.0% 1.86 73.8 86% 6,104
Chipotle Mexican Grill (CMG) Strelzik Mkt 62.24 56.00 0.51 0.66 0.90| 949 694 0.00 0.0% 49.57 1.3 -3% 85,477
Darden Restaurants (DRI) Strelzik Mkt 186.65 175.00 4.31 7.40 8.00| 252 233 5.32 2.9% 16.08 11.6 21% 22,279
Dave & Buster's (PLAY) Strelzik OoP 29.82  47.00 166 279 356 10.7 8.4 0.00 0.0% 7.51 4.0 -27% 1,180
Domino's Pizza (DPZ) Strelzik OoP 431.00 500.00| 13.60 12.53 14.66| 34.4 29.4 6.04 1.4% na na -17% 15,076
McDonald's (MCD) Strelzik OoP 293.99 335.00 928 10.10 11.94| 291 246 6.68 2.3% na na 13% 211,873
Papa John's International (PZZA) Strelzik OP 40.12 63.00 3.51 2.94 271 136 148 1.84 4.6% na na -16% 1,310
Starbucks (SBUX) Strelzik OP 89.91 110.00 3.24 2.96 3.54| 304 254 2.44 2.7% 3.78 23.8 13% 101,886
Texas Roadhouse (TXRH) Strelzik Mkt 182.58 162.00 3.50 3.97 454| 460 402 244 1.3% 835 219 7% 12,195
Wendy's Company (WEN) Strelzik Mkt 16.63  20.00 0.82 084 097 19.8 171 1.00 6.0% na na -1% 3,411
Wingstop, Inc. (WING) Strelzik Mkt 291.75 335.00 1.35 1.85 2.48 nm nm 0.88 0.3% na na -29% 8,569
Yum! Brands (YUM) Strelzik Mkt 135.00 135.00 4.47 4.51 517| 299 261 2.68 2.0% na na 1% 38,020
Canada
Restaurant Brands Intl (QSR) Strelzik OoP 65.64  86.00 282 314 324 209 203 2.32 3.5% 565 116 -5% 29,537
Leisure
us
Advance Auto Parts (AAP) Thomas-Martin Mkt 43.73  45.00 na na -0.28 na na 1.00 2.3% na na -33% 2,612
AutoZone (AZO) Thomas-Martin OP 3,283.48 3,700.00 na na 132.36 na 24.8 0.00 0.0% na na 10% 55,491
Brunswick (BC) Thomas-Martin OP 65.99 95.00 8.27 10.02 8.80 6.6 7.5 1.68 2.5% 13.38 4.9 -12% 4,459
Camping World Holdings (CWH) Thomas-Martin OP 21.15 30.00 6.88  4.33 0.81 49 261 0.48 2.3% na na 17% 1,788
Driven Brands Holdings (DRVN) Thomas-Martin Mkt 16.14 15.00 na na 0.91 na 17.7 0.00 0.0% na na 33% 2,648
Harley-Davidson (HOG) Thomas-Martin OoP 30.83  40.00 442 496 4.87 6.2 6.3 0.68 2.2% 9.70 3.2 -9% 4,058
LCl Industries (LCII) Thomas-Martin Und 103.66 105.00 na 1548 253 6.7 410 4.20 4.1% na na 1% 2,639
O'Reilly Automotive (ORLY) Thomas-Martin OoP 1,221.65 1,400.00 na na 38.46 na 318 0.00 0.0% na na 13% 70,526
Patrick Industries (PATK) Thomas-Martin OoP 83.60 103.33 na 899 433 93 193 1.47 1.8% na na 16% 2,809
Polaris Industries (PIl) Thomas-Martin Mkt 57.12 70.00 9.14 10.40 9.16 55 6.2 2.64 4.6% 17.20 3.3 -27% 3,228
Thor Industries (THO) Thomas-Martin OP 95.84 120.00| 11.85 20.59 6.95 47 138 1.92 2.0% 23.57 4.1 5% 5,099
Winnebago Industries (WGO) Thomas-Martin oP 47.89  70.00 8.88 13.81 6.78 3.5 71 1.36 2.8% 9.80 4.9 -12% 1,385
Canada
BRP (DOO) Thomas-Martin oP 72.39 100.00 537 9.93 12.04 7.3 6.0 0.84 1.2% -0.38 na -19% 5,367
Interactive Entertainment & Media
us
DraftKings (DKNG) Pitz oP 38.57  53.00 na -3.16 -1.72 na na 0.00 0.0% na na -8% 33,885
Electronic Arts (EA) Pitz OoP 149.18  160.00 5.75 7.54 6.11| 19.8 244 0.76 0.5% 8.14 183 6% 39,413
Netflix (NFLX) Pitz OP 932.12 825.00| 11.24 995 12.02| 93.7 775 0.00 0.0% 4.58 203.5 39% 401,651
Roblox (RBLX) Pitz OoP 59.56 62.00 na -155 -1.87 na na 0.00 0.0% na na 65% 38,547
Take-Two Interactive Software (TTWO) Pitz oP 185.39  240.00 6.93 5.06 3.48‘ 36.6 53.3 0.00 0.0% 716 259 16% 32,560
International
Ubisoft (UBI) Pitz oP 1235 20.00/  na na -330| na nal 0.00 0.0% na  na| -41% 1,613
E-Commerce & Marketplaces
us
Amazon.com (AMZN) Pitz oP 229.05 236.00| 64.85 -0.27 2.89 na 793 0.00 0.0% 34.00 6.7 21% 2,404,010
DoorDash (DASH) Pitz OP 171.81 180.00 na -3.68 -1.25 na na 0.00 0.0% na na 55% 70,255
eBay (EBAY) Pitz Mkt 63.78  59.00 4.01 4.11 4.24| 155 15.0 1.08 1.7% 570 112 18% 32,018
LYFT (LYFT) Pitz/Seidman Mkt 13.91 18.00 na -1.32 0.56 na 248 0.00 0.0% na na 2% 5,612
Maplebear (CART) Pitz/Seidman Mkt 43.81 48.00 na 0.96 -12.99| 456 na 0.00 0.0% na na 40% 11,597
Uber Technologies (UBER) Pitz OP 61.71 92.00 na -4.64 0.89 na 69.3 0.00 0.0% na na -13% 129,649
Wayfair (W) Pitz/Seidman Mkt 44.75 50.00 na -7.72 -1.15 na na 0.00 0.0% na na -14% 5,456
CDN Automotive
Canada
AutoCanada (ACQ) Chen Mkt 17.50 19.00 5.60 3.03 2.07 5.8 8.5 0.00 0.0% 21.16 0.8 -11% 407
Boyd Group Services (BYD) Chen/Thomas-Martin ~ OP 21546 250.00 1.30 1.98 4.18 nm 515 0.60 0.3% 38.96 55 -17% 4,626
NFI Group (NFI) Chen/Gibson Mkt 13.86 19.00| -0.19 -1.18 -1.49 na na 0.00 0.0% 8.06 1.7 -10% 1,650
Autos, Components & Services
Canada
Linamar (LNR) Chen OoP 57.29  75.00 654 6.26 8.78 9.2 6.5 1.00 1.7% 90.78 0.6 -13% 3,528
Magna International (MGA) Chen OoP 4242  55.00 513 410 549| 103 77 1.88 4.4% 40.46 1.0 0% 12,189
Martinrea International (MRE) Chen Mkt 9.06 11.00 0.41 1.76 2.22 5.1 4.1 0.20 2.2% 20.67 0.4 -22% 670
Online Travel
us
Airbnb (ABNB) Pitz Mkt 134.99 130.00 na 279 7.26| 484 186 0.00 0.0% na na -10% 86,939
Booking Holdings (BKNG) Pitz OP 5,122.94 5,155.00 na 99.83 153.54| 513 334 35.00 0.7% na na 29% 173,821
Expedia Group (EXPE) Pitz/Seidman Mkt 189.68 165.00 na 6.79 7.37| 279 257 0.00 0.0% na na 48% 25,127
Tripadvisor (TRIP) Pitz/Seidman Mkt 14.41 17.00 na 0.14 0.06 nm nm 0.00 0.0% na na -18% 2,007
Special Situations
Canada
dentalcorp Holdings (DNTL) MacLeod OoP 8.31 12.00 0.34 0.61 0.34| 13.6 244 0.00 0.0% 4.25 2.0 3% 1,576
High Liner Foods (HLF) Yochim Mkt 15.65 16.50 1.28 1.16 1.26| 135 124 0.60 3.8% 11.86 13 19% 469
International
Brookfield Infrastructure (BIP) Dodge OoP 32.00 40.00‘ 240 271 2.95‘ 11.8 10.8‘ 1.64 5.1% 35.00 0.9‘ 19% 20,863
Education
us
Adtalem Global Education (ATGE) Silber oP 91.06 102.00 2.31 3.21 421 284 216 0.00 0.0% 23.84 3.8 39% 3,432
Bright Horizons (BFAM) Silber oP 109.70 127.00 199 260 281 422 39.0 0.00 0.0% 11.18 9.8 7% 6,367
Coursera (COUR) Silber OP 8.38 10.00 na na 0.01 na nm 0.00 0.0% na na 26% 1,315
Grand Canyon Education (LOPE) Silber OoP 162.94 181.00 6.00 5.96 7.04| 273 231 0.00 0.0% 1448 113 19% 4,800
KinderCare (KLC) Silber OoP 18.06 31.00 na na 0.16 na nm 0.00 0.0% na na na 2,066
Laureate Education (LAUR) Silber OP 18.42 21.00| -1.49 0.35 0.74| 526 249 0.00 0.0% na na 29% 2,810
Strategic Education (STRA) Silber OoP 93.81 114.00 4.82 2.51 3.72| 374 252 2.40 2.6% 15.55 6.0 -14% 2,310
Stride (LRN) Silber OP 105.48 122.00 1.71 252 297| 419 355 0.00 0.0% 14.00 7.5 51% 4,565
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Tech/Media/Telecom

24-Dec EPS PIE Ann Mkt 6 Mo. Mkt Cap

Company Analyst* Rtg Price Trgt 21A‘ 22E 23E| 22E 23E Div Yid Book  /Bk Chng (mm)
IT Services
us
Cognizant Technology Solutions (CTSH) Bachman Mkt 79.49 88.00 4.1 4.39 456| 181 174 1.20 1.5% 16.20 49 16% 39,400
DXC Technology (DXC) Bachman Mkt 20.50 25.00 244 3.50 339] 59 6.0 0.00 0.0% 1565 1.3 10% 3,749
Int'l Business Machines (IBM) Bachman Mkt 224.41 260.00 7.45 9.13 9.62| 246 233 6.68 3.0% 16.54 136 28% 206,715
Rackspace Technology (RXT) Bachman Mkt 222 3.50 -1.05 -3.82 -3.88 na na 0.00 0.0% 743 0.3 -12% 497
TELUS International (TIXT) Bachman Mkt 3.71 4.50 0.29 0.68 0.19] 55 195 0.00 0.0% na na|  -36% 1,019
Canada
CGI (GIB.A) Moschopoulos OP 158.61 177.00 543 6.13 7.07| 259 224 0.00 0.0% 1975 8.0 17% 35,735
International
Accenture Plc (ACN) Bachman Mkt 361.63 425.00 8.80 10.71 11.67| 338 31.0 5.92 1.6% 879 411 18% 226,192
Genpact (G) Bachman Mkt 42.70 53.00 2.46 275 299| 155 143 0.60 1.4% 6.34 6.7 na 7,685
Infosys Technologies Limited (INFY) Bachman Mkt 22.77 25.00 0.61 0.70 071 325 321 0.24 1.1% 397 57 26% 94,542
Software

us
Adobe Systems (ADBE) Bachman OoP 447.94 570.00 1247 13.72 16.06| 326 27.9 0.00 0.0% na na -15% 197,183
Autodesk (ADSK) Jester Mkt 301.23 324.00 na na 6.64 na 454 0.00 0.0% na na 26% 65,066
Bill.com Holdings (BILL) Jester Mkt 87.04 98.00 -0.12 -0.24 1.34| na 650 0.00 0.0% na na 80% 9,238
BlackLine (BL) Jester Mkt 62.38 68.00 0.59 0.63 1.95) 99.0 320 0.00 0.0% na na 31% 3,856
CrowdStrike Holdings (CRWD) Bachman OP 365.79 380.00 na 0.67 -4.66( nm na 0.00 0.0% na na -3% 89,019
Datadog (DDOG) Bachman OoP 148.40 145.00 na 0.97 164 nm 905 0.00 0.0% na na 26% 50,033
Dayforce (DAY) Jester OP 74.23 90.00 0.26 0.77 151| 964 492 0.00 0.0% na na 48% 11,736
Dynatrace (DT) Bachman oP 55.07 61.00 0.63 0.68 0.97| 81.0 56.8 0.00 0.0% na na 26% 16,423
Expensify (EXFY) Jester Mkt 3.52 5.00 1.30 0.32 -0.01) 11.0 na 0.00 0.0% na na|  133% 304
Fortinet (FTNT) Bachman Mkt 97.81 100.00 0.80 1.19 1.63| 822 60.0 0.00 0.0% na na 68% 74,721
HubSpot (HUBS) Bachman OoP 721.36 690.00 1.82 278 589 nm nm 0.00 0.0% na na 25% 37,042
Intuit (INTU) Jester OP 645.29 760.00 9.74 11.88 14.40| 543 448 4.16 0.6% na na 3% 180,868
Microsoft (MSFT) Bachman OP 439.33 495.00 8.05 9.65 9.68| 455 454 3.32 0.8% 9.08 484 -2% 3,265,557
N-able (NABL) Bachman Mkt 9.65 13.50 0.35 0.34 0.37| 284 26.1 0.00 0.0% na na|  -35% 1,783
Okta (OKTA) Bachman Mkt 83.19 105.00 0.12 -0.46 -0.04 na na 0.00 0.0% na na -6% 13,993
OneStream (OS) Jester OoP 29.10 38.00 na na 0.00 na na 0.00 0.0% na na na 6,822
Oracle (ORCL) Bachman Mkt 171.41 205.00 4.67 4.90 513 350 334 1.60 0.9% 1073  16.0 23% 471,122
Palo Alto Networks (PANW) Bachman OP 189.51 425.00 2.05 2.52 444| 752 427 0.00 0.0% 3.03 625 18% 61,363
Paycom Software (PAYC) Jester Mkt 209.75 260.00 4.47 6.15 7.78] 341 270 1.52 0.7% na na 45% 12,189
Paycor HCM (PYCR) Jester OoP 19.18 24.00 0.23 0.21 0.38| 91.3 505 0.00 0.0% na na 57% 3,418
Paylocity Holding (PCTY) Jester OP 201.19 240.00 2.11 3.25 5.15| 61.9 39.1 0.00 0.0% na na 49% 11,180
Procore Technologies (PCOR) Jester OoP 71.79 90.00 na -0.51 0.30 na nm 0.00 0.0% na na 22% 11,489
PTC (PTC) Jester OoP 187.10 225.00 na 4.58 4.34| 409 431 0.00 0.0% na na 5% 22,476
Rubrik (RBRK) Bachman OP 67.93 72.00 na na -466] na na 0.00 0.0% na na|  125% 11,951
salesforce.com (CRM) Bachman OP 344.43 425.00 4.93 4.79 524 719 657 1.60 0.5% 7.33 470 44% 333,753
Samsara (I0T) Jester Mkt 45.55 57.00 na -0.42 -0.13| na na 0.00 0.0% na na 55% 25,089
ServiceNow (NOW) Bachman OoP 1,105.56  1,025.00 5.95 7.60 1077 nm_ nm 0.00 0.0% 3.32 333.0 49% 227,745
Smartsheet (SMAR) Bachman Mkt 56.00 56.50 -0.30 -0.28 -0.23| na na 0.00 0.0% na na 31% 7,709
Telos (TLS) Bachman Mkt 3.41 4.50 -0.65 -0.79 -0.50 na na 0.00 0.0% na na -4% 245
UiPath (PATH) Bachman Mkt 13.13 16.00 0.00 0.00 000 na na 0.00 0.0% na na 10% 7,518
Vertex (VERX) Jester Mkt 53.51 56.00 0.31 0.30 039 nm nm 0.00 0.0% na na 56% 8,322
Workday (WDAY) Jester OoP 269.04 300.00 2.88 3.97 3.63| 67.8 74.1 0.00 0.0% 530 508 23% 71,296
Workiva (WK) Jester OopP 113.18 120.00 0.37 -0.29 -041] na  na 0.00 0.0% na na 57% 6,252
Zscaler (ZS) Bachman OP 187.26 222.00 0.52 0.69 179 nm nm 0.00 0.0% na na 3% 28,304
International
Atlassian Corp. Plc Class A (TEAM) Bachman Mkt 257.49 255.00 1.40 1.50 1.92 nm nm 0.00 0.0% na na 58% 67,025
Check Point Software (CHKP) Bachman Mkt 189.65 215.00 7.02 7.40 8.42| 256 225 0.00 0.0% 17.94  10.6 19% 20,858
SAP SE (SAP) Bachman OP 253.64 265.00 6.74 4.08 520 59.8 46.9 1.60 0.7% 1915 12.7 32% 311,597
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Tech/Media/Telecom

24Dec EPS [ pE | Am Mkt| 6Mo.  MktCap
Company Analyst* Rtg Price Trgt 21A 22E 23E| 22E  23E ‘ Div Yid Book /Bk Chng (mm)
Technology
us
Dye & Durham (DND) Moschopoulos oP 17.51 22,00 na na na| na na| 008  05% na  na|  49% 1171
Canada
Celestica (CLS) Moschopoulos OoP 97.29 72.00 1.30 1.90 2.43| 512 400 0.00 0.0% 8.06 121 82% 11,539
Constellation Software (CSU) Moschopoulos oP 4,5647.45  4,900.00 44.92 46.15 45.32| 684 69.6 3.96 0.1% 17.55 179.8 19% 96,370
Coveo Solutions (CVO) Moschopoulos OP 6.77 10.00 65.00 86.49 111.78| 0.1 0.0 0.00 0.0% na na -12% 683
D2L (DTOL) Moschopoulos Mkt 19.50 20.00 na na na na na 0.00 0.0% na na 2% 1,087
Descartes Systems (DSGX) Moschopoulos Mkt 115.73 120.00 0.61 1.00 1.18 nm 98.1 0.00 0.0% 551 21.0 22% 10,082
Evertz Technologies (ET) Moschopoulos OoP 12.50 15.00 0.77 0.95 0.88| 13.2 142 0.76 6.1% 4.87 2.6 -4% 966
Kinaxis (KXS) Moschopoulos OP 178.61 185.00 0.55 1.63 1.60| 76.0 77.5 0.00 0.0% 322 385 19% 5,017
Lightspeed Commerce (LSPD) Moschopoulos OP 15.71 20.00 -0.23 -0.35 -0.17 na na 0.00 0.0% na na 14% 2,498
MDA Space (MDA) Moschopoulos OoP 28.97 33.00 137.10 157.90 174200 02 0.2 0.00 0.0% 7.44 3.9 139% 3,578
Open Text (OTEX) Moschopoulos Mkt 28.01 32.00 3.39 3.22 3.30) 87 85 1.04 3.7% 14.76 1.9 -5% 7,611
Real Matters (REAL) Moschopoulos Mkt 6.60 7.00 0.47 0.02 -0.04| nm na 0.00 0.0% na na 5% 492
Thinkific Labs (THNC) Moschopoulos Mkt 3.09 3.50 -0.26 -0.33 -0.01 na na 0.00 0.0% na na -18% 248
Telecom/Media/Cable
us
Thomson Reuters (TRI) Casey OoP 234.13 260.00 1.88 2.62 3.51| 62.0 46.3 2.92 1.2% 25.79 6.3‘ 4% 114,021
Canada
BCE (BCE) Casey R 32.93 na na na na na na 4.00 12.1% 21.59 15 -27% 30,041
Cineplex (CGX) Casey Mkt 12.45 13.00 -3.93 0.00 218 na 57 0.00 0.0% 0.00 na 64% 793
Cogeco Communications (CCA) Casey Mkt 66.14 80.00 8.47 9.09 875 73 786 3.68 5.6% 69.85 0.9 28% 2,794
Corus Entertainment (CJR.B) Casey Mkt 0.09 na 0.88 0.52 0.14| 02 06 0.00 0.0% -2.33 na -32% 17
Quebecor (QBR.B) Casey Mkt 31.01 37.00 255 2.66 298| 11.7 104 1.28 4.1% 9.18 34 7% 4,977
Rogers Comm. (RCI.B) Casey OP 43.80 65.00 3.56 3.78 4.59| 11.6 9.5 2.00 4.6% 19.88 22 -16% 17,247
Stingray Group Inc. (RAY.A) Casey OP 741 10.50 0.17 0.79 079 94 94 0.32 4.3% 3.68 2.0 1% 384
TELUS (T) Casey OoP 19.45 24.00 1.07 1.17 0.95| 16.6 205 1.52 7.8% 10.67 1.8 -10% 26,759
WildBrain (WILD) Casey Mkt 1.65 na -0.04 -0.01 -0.26 na na 0.00 0.0% 043 3.8 47% 234
Online Advertising & Al
us
Alphabet (GOOGL) Pitz OP 196.11 217.00 112.20 4.55 5.81| 43.1 3338 0.80 0.4% 248.35 0.8 9% 2,414,114
Criteo SA (CRTO) Pitz OoP 41.00 48.00 3.38 0.14 0.93| nm 441 0.00 0.0% 25.82 1.6 14% 2,246
DoubleVerify Holdings (DV) Pitz OoP 19.76 28.00 0.18 0.25 0.32| 79.0 618 0.00 0.0% na na 4% 3,360
Integral Ad Science Holding (IAS) Pitz OoP 10.36 15.00 -0.34 0.10 0.04f nm nm 0.00 0.0% na na 7% 1,672
Meta Platforms (META) Pitz Mkt 607.75 530.00 13.79 8.59 14.90 70.8 40.8 2.00 0.3% 532 114.2 22% 1,537,498
Pinterest (PINS) Pitz OP 29.90 40.00 na -0.14 -0.05 na na 0.00 0.0% na na -31% 20,427
Snap (SNAP) Pitz OP 11.18 18.00 na 0.16 0.08| 69.9 nm 0.00 0.0% na na -29% 18,553
Trade Desk (TTD) Pitz OP 123.96 125.00 na 0.11 0.36 nm  nm 0.00 0.0% na na 27% 60,633
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24-Dec \ EPS [ pE [ A Mkt 6Mo.  MktCap
Company Analystr Rtg Price  Trgt  21A]  22E|  23E| 22 23] Div Yid  Book /Bk| Chng (mm)
Cannabis
us
Tilray Brands (TLRY) Chen Mkt (S) 1.41 2.00 -0.40 -0.99 -2.34‘ na na‘ 0.00 0.0% 4.18 0.3‘ -15% 1,234
Canada
Aurora Cannabis (ACB) Chen Mkt (S) 6.14 8.00f -40.90 -79.90 -6.50 na na 0.00 0.0% 13.92 0.4 -12% 97
Canopy Growth (WEED) Chen Mkt (S) 4.05 10.00| 5,466.49 5,203.30 4,167.30 0.0 0.0 0.00 0.0% 6.73 0.6 -58% 450
OrganiGram (OGlI) Chen Mkt (S) 225 2.50 -2.04 -0.20 -12.24 na na 0.00 0.0% 2.82 0.8 4% 244
BioPharma
us
AbbVie (ABBV) Seigerman OoP 180.00 208.00 11.84 13.78 1111 131 16.2 6.20 3.4% 286 629 4% 318,717
Acadia Pharmaceuticals (ACAD) Seigerman OoP 17.07 31.00 na na -0.37 na na 0.00 0.0% na na 12% 2,820
Amgen (AMGN) Seigerman OP 264.49  362.00 13.89 17.69 18.65| 15.0 14.2 9.00 3.4% 37.25 71 -14% 142,118
Biogen (BIIB) Seigerman Mkt 149.02  164.00 19.22 17.67 14.97 84 10.0 0.00 0.0% 40.55 3.7 -34% 21,593
Bristol-Myers Squibb (BMY) Seigerman Mkt 57.76 61.00 751 7.70 751 75 77 2.40 4.2% 8.89 6.5 38% 117,103
Eli Lilly (LLY) Seigerman OP 795.67 1,010.00 7.77 7.94 6.32 nm nm 5.20 0.7% 1412 56.4 -11% 756,229
Gilead Sciences (GILD) Seigerman OP 93.95 102.00 7.28 7.26 6.72| 129 140 3.08 3.3% 16.66 5.6 33% 116,967
Merck (MRK) Seigerman Mkt 99.45  105.00 6.02 7.48 151 133 659 3.08 3.1% 15.67 6.3 -25% 252,087
Pfizer (PFE) Seigerman OP 26.74 36.00 4.42 6.58 1.84 41 145 1.68 6.3% 11.18 24 -4% 151,527
Regeneron Pharmaceuticals (REGN) Seigerman OoP 714.47  950.00 74.66 44.98 43.79| 159 163 0.00 0.0% 17.01 420 -32% 78,749
Vertex Pharmaceuticals (VRTX) Seigerman OP 408.18  520.00 13.02 14.88 15.23| 274 268 0.00 0.0% 1,093.63 0.4 -13% 105,437
International
AstraZeneca (AZN) Darout oP 66.30 88.00 2.65 3.33 3.63| 199 183 1.40 2.1% na na -16% 205,568
Novo Nordisk A/S Sponsored ADR (NVO) Seigerman oP 87.37  105.00 na na 18.62 na 4.7 1.04 1.2% na na -39% 390,107
Biotech
us
4D Molecular Therapeutics (FDMT) Biliouris oP 5.81 40.00 na -2.79 -2.07 na na 0.00 0.0% na na -75% 289
AbCellera Biologics (ABCL) Seigerman oP 295 5.00 0.48 0.50 -0.51 59 na 0.00 0.0% na na 6% 867
Acrivon Therapeutics (ACRV) Darout oP 6.23 23.00 na -7.56 -2.74 na na 0.00 0.0% na na -6% 193
Alnylam Pharmaceuticals (ALNY) Biliouris oP 243.25 300.00 -5.95 -3.22 na na na 0.00 0.0% na na 50% 31,228
Arvinas (ARVN) Darout OoP 18.73 88.00 -3.82 -5.31 -6.62 na na 0.00 0.0% na na -26% 1,282
Beam Therapeutics (BEAM) Biliouris oP 28.81 57.00 -5.09 -2.56 -0.44 na na 0.00 0.0% na na 16% 2,386
BioMarin Pharmaceutical (BMRN) Biliouris OP 66.63 115.00 0.78 1.54 212 433 314 0.00 0.0% 14.86 4.5 -20% 12,572
BridgeBio Pharma (BBIO) Biliouris Mkt 28.53 37.00 -3.01 -2.64 -3.24 na na 0.00 0.0% na na 4% 5,016
C4 Therapeutics (CCCC) Darout OP 3.87 20.00 -1.82 -2.62 -2.67 na na 0.00 0.0% na na -9% 268
Centessa Pharmaceuticals (CNTA) Biliouris OP 16.90 35.00 -1.75 -2.25 -1.49 na na 0.00 0.0% na na 90% 1,913
CRISPR Therapeutics (CRSP) Biliouris OP 40.94 97.00 5.97 -7.10 -0.92 na na 0.00 0.0% na na -29% 3,412
CytomX Therapeutics (CTMX) Darout Mkt 1.07 3.68 -1.30 -1.51 -0.01 na na 0.00 0.0% na na -20% 83
Disc Medicine (IRON) Seigerman OoP 65.01 112.00| -40.39 -43.04 -3.24 na na 0.00 0.0% na na 45% 1,604
Exelixis (EXEL) Darout Mkt 33.82 40.00 1.01 0.82 0.90| 412 376 0.00 0.0% na na 52% 9,851
Fate Therapeutics (FATE) Darout Mkt 1.66 5.00 -2.24 -2.91 -1.64 na na 0.00 0.0% 38.04 0.0 -56% 189
Foghorn Therapeutics (FHTX) Darout OoP 5.02 13.00 na na 34.15 na 0.1 0.00 0.0% na na -5% 279
IGM Biosciences (IGMS) Darout OoP 6.40 21.00 na na -4.68 na na 0.00 0.0% na na -12% 381
Incyte Corporation (INCY) Seigerman Und 69.91 52.00 2.76 2.78 3.52| 251 199 0.00 0.0% 092 76.0 10% 13,465
Intellia Therapeutics (NTLA) Biliouris OoP 12.05 70.00 -3.12 -4.97 -3.91 na na 0.00 0.0% na na -52% 1,224
lonis Pharmaceuticals (IONS) Biliouris Mkt 36.53 60.00 0.82 -2.19 -1.81 na na 0.00 0.0% 200.79 0.2 8% 5,332
Jasper Therapeutics (JSPR) Darout OP 21.71 63.00 0.00 0.00 -1.33 na na 0.00 0.0% na na -4% 326
Korro Bio (KRRO) Biliouris OP 43.30 120.00 na na -14.58 na na 0.00 0.0% na na 22% 403
Kymera Therapeutics (KYMR) Darout Mkt 40.82 55.00 na na -2.52 na na 0.00 0.0% na na 30% 2,644
Legend Biotech (LEGN) Biliouris OP 32.80 90.00 -1.36 -1.30 -1.36 na na 0.00 0.0% na na -23% 12,016
Macrogenics (MGNX) Darout Mkt 3.26 6.00 -3.37 -1.95 -0.15 na na 0.00 0.0% na na -28% 204
Merus (MRUS) Darout oP 42.41 95.00 -1.73 -2.92 -3.00 na na 0.00 0.0% na na -23% 2,857
Neurocrine Biosciences (NBIX) Seigerman Mkt 136.53  121.00 1.90 3.47 531| 393 257 0.00 0.0% 492 278 2% 13,787
Neurogene (NGNE) Seigerman OoP 22.62 45.00 na na -2.72 na na 0.00 0.0% na na -29% 294
Nurix Therapeutics (NRIX) Darout OP 19.57 35.00 na na -2.65 na na 0.00 0.0% na na % 1,386
Nuvalent (NUVL) Darout oP 82.65  134.00 -0.96 -1.65 217 na na 0.00 0.0% na na 3% 5,336
Precision BioSciences (DTIL) Biliouris Mkt 4.50 34.00 -720  -31.50 -19.20 na na 0.00 0.0% na na -53% 33
Prime Medicine (PRME) Biliouris oP 276 19.00 na -4.00 -1.34 na na 0.00 0.0% na na -56% 331
Protagonist Therapeutics (PTGX) Darout OP 39.30 62.00 na na -1.39 na na 0.00 0.0% na na 23% 2,342
Q32 Bio (QTTB) Darout oP 3.31 22.00 na na -7.41 na na 0.00 0.0% na na -78% 40
Replimune Group (REPL) Seigerman oP 12.50 18.00 1.75 -2.26 -2.99 na na 0.00 0.0% na na 47% 854
Sarepta Therapeutics (SRPT) Biliouris OP 121.90  200.00 na -3.06 -1.08 na na 0.00 0.0% na na -26% 11,626
Scholar Rock (SRRK) Darout OoP 45.56 57.00 -2.96 -1.75 -1.99 na na 0.00 0.0% na na 442% 3,646
Schrodinger (SDGR) Seigerman OP 19.73 28.00 -0.06 na na na na 0.00 0.0% na na 5% 1,436
Taysha Gene Therapies (TSHA) Seigerman OP 1.85 5.00 na na -0.89 na na 0.00 0.0% na na -38% 373
Terns Pharmaceuticals (TERN) Darout OoP 5.80 26.00 na -1.67 -1.27 na na 0.00 0.0% na na -20% 490
Tourmaline Bio (TRML) Darout OoP 21.40 50.00 na na -8.87 na na 0.00 0.0% na na 40% 549
Verve Therapeutics (VERV) Biliouris OP 5.77 30.00 -4.21 -2.50 -2.72 na na 0.00 0.0% na na 9% 453
Xencor (XNCR) Darout OP 24.29 34.00 1.42 -0.93 -2.08 na na 0.00 0.0% na na 21% 1,502
Y-mAbs Therapeutics (YMAB) Darout OoP 8.15 24.00 -1.28 -2.19 -0.49 na na 0.00 0.0% na na -33% 358
Canada
Metagenomi (MGX) Biliouris OoP 3.77 17.00 na na -2.43 na na 0.00 0.0% na na 5% 141
International
BioNTech SE (BNTX) Darout OP 114.13  126.00 na 38.78 3.87 29 295 0.00 0.0% na na 32% 27,132
Genmab (GMAB) Darout oP 20.47  48.00| 4554 83.65 66.02| 18 22 0.00 0.0% na na -21% 1,354
Novartis AG (NVS) Darout Mkt 98.35  120.00 na na 6.90 na 143 3.16 3.2% na na 7% 215,380
Silence Therapeutics (SLN) Biliouris OP 7.00 67.00 na -0.42 -0.39 na na 0.00 0.0% na na -64% 327
Structure Therapeutics (GPCR) Seigerman OP 28.25 100.00 na -5.51 -0.81 na na 0.00 0.0% na na -35% 4,847
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IMPORTANT DISCLOSURES
Analyst’s Certification

As to each company covered in this report, the analyst hereby certifies that the views expressed accurately reflect the analyst’s personal
views about the subject securities or issuers. Each analyst also certifies that no part of the analyst’s compensation was, is or will be,
directly or indirectly, related to the specific recommendations or views expressed in this report.

Analysts who prepared this report are compensated based upon (among other factors) the overall profitability of BMO Capital Markets
and their affiliates, which includes the overall profitability of investment banking services. Compensation for research is based on ef-
fectiveness in generating new ideas and in communication of ideas to clients, performance of recommendations, accuracy of earnings
estimates, and service to clients.

Analysts employed by BMO Nesbitt Burns Inc. and/or BMO Capital Markets Limited are not registered as research analysts with FINRA.
These analysts may not be associated persons of BMO Capital Markets Corp. and therefore may not be subject to the FINRA Rule 2241
and 2242 restrictions on communications with a subject company, public appearances and trading securities held by a research analyst
account.

Company Specific Disclosures
For Important Disclosures on the stocks discussed in this report, please go to https://researchglobal0.bmocapitalmarkets.com/public-
disclosure/.

Distribution of Ratings (November 6, 2024)

Rating BMO BMOCM US | BMOCM US IB | BMOCM US 18 BMOCM BMOCM 1B StarMine
Category Rating Universe” Clients™ Clients™ Universe™ ™" | Clients™ """ Universe~
Buy Outperform 51.8% 24.9% 58.2% 56.2% 64.1% 57.7%
Hold Market Perform 46.0% 18.7% 38.8% 42.5% 34.7% 37.5%
Sell Underperform 2.1% 30.0% 2.9% 1.2% 1.2% 4.8%

Reflects rating distribution of all companies covered by BMO Capital Markets Corp. equity research analysts.

Reflects rating distribution of all companies from which BMO Capital Markets Corp. has received compensation for Investment

Banking services as percentage within ratings category.

Reflects rating distribution of all companies from which BMO Capital Markets Corp. has received compensation for Investment

Banking services as percentage of Investment Banking clients.

Reflects rating distribution of all companies covered by BMO Capital Markets equity research analysts.

* Reflects rating distribution of all companies from which BMO Capital Markets has received compensation for Investment Banking
services as percentage of Investment Banking clients.

~ As of April 1, 2019.

Ratings Key (as of October 2016)

We use the following ratings system definitions:

OP = Outperform - Forecast to outperform the analyst’s coverage universe on a total return basis;

Mkt = Market Perform - Forecast to perform roughly in line with the analyst’s coverage universe on a total return basis;
Und = Underperform - Forecast to underperform the analyst’s coverage universe on a total return basis;

(S) = Speculative investment;

Spd = Suspended - Coverage and rating suspended until coverage is reinstated;

NR = No Rated - No rating at this time; and

R = Restricted - Dissemination of research is currently restricted.

The total return potential, target price and the associated time horizon is 12 months unless otherwise stated in each report. BMO Capital
Markets’ seven Top 15 lists quide investors to our best ideas according to different objectives (CDN Large Cap, CDN Small Cap, US Large
Cap, US Small Cap, Income, CDN Quant, and US Quant have replaced the Top Pick rating).

Prior BMO Capital Markets Rating System

(April 2013 - October 2016)
http://researchglobal.bmocapitalmarkets.com/documents/2013/rating_key_2013_to_2016.pdf
(January 2010 - April 2013)
http://researchglobal.bmocapitalmarkets.com/documents/2013/prior_rating_system.pdf
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Other Important Disclosures

For Important Disclosures on the stocks discussed in this report, please go to https://researchglobal0.bmocapitalmarkets.com/public-
disclosure/ or write to Editorial Department, BMO Capital Markets, 151 West 42" St, 33" Floor, New York, NY 10036 or Editorial Depart-
ment, BMO Capital Markets, 1 First Canadian Place, Toronto, Ontario, M5X 1H3.

Dissemination of Research

Dissemination of BMO Capital Markets Equity Research is available via our website https://researchglobal0.bmocapitalmarkets.com/.
Institutional clients may also receive our research via Thomson Reuters, Bloomberg, FactSet, and Capital 1Q. Research reports and other
commentary are required to be simultaneously disseminated internally and externally to our clients. Research coverage of licensed
cannabis producers and other cannabis-related companies is made available only to eligible approved North American, Australian, and
EU-based BMO Nesbitt Burns Inc., BMO Capital Markets Limited, Bank of Montreal Europe Plc and BMO Capital Markets Corp. clients via
email, our website and select third party platforms.

~ Research distribution and approval times are provided on the cover of each report. Times are approximations as system and distribution
processes are not exact and can vary based on the sender and recipients’ services. Unless otherwise noted, times are Eastern Standard
and when two times are provided, the approval time precedes the distribution time.

BMO Capital Markets may use proprietary models in the preparation of reports. Material information about such models may be obtained
by contacting the research analyst directly. There is no planned frequency of updates to this report.

For recommendations disseminated during the preceding 12-month period, please visit:
https://researchglobal0.bmocapitalmarkets.com/public-disclosure/.

For current ESG related material, please visit:
https://researchglobal0.bmocapitalmarkets.com/esg/esg-landing-page/.

General Disclaimer

“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 busi-
ness 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 Canadian
Investment Regulatory Organization 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. 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. The information in this report is based on general considerations and do not purport
to meet the objectives or needs of specific recipients. Nothing herein constitutes any investment, legal, tax or other advice nor is it to
be relied on in any investment or decision. If you are in doubt about any of the contents of this document, the reader should obtain
independent professional advice. This material is for information purposes only and is not an offer to sell or the solicitation of an offer
to buy any security. In furnishing this report, BMO Capital Markets intends to take advantage of the exemption from the principal and
agency trading restrictions in Section 206(3) of the Investment Advisers Act of 1940 and Rule 206(3)-1 thereunder. Accordingly, recipi-
ents of this report are advised that BMO Capital Markets or its affiliates may act as principal for its own account or agent for another
person in connection with the purchase or sale of any security mentioned in or the subject of this report. 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.

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
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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 Il to MIFID 1) 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 regulations of the Financial Conduct Authority (FCA)
in the United Kingdom and the Central Bank of Ireland (CBI) in Ireland. FCA and (BI 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 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 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 requlated 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 11”).

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 dis-
cussed herein should do so through BMO Capital Markets Corp.

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 (I1) 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 pur-
poses 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 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 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
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regarding the suitability of the investment products, taking into account your specific investment objectives, financial situation or par-
ticular 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 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 estima-
tion 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.

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 Canadian Investment Regulatory Organization 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 9 Financial Group
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