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DEFENSE: The current beta is 1.9% vs. the benchmark of 100% up from 1.6% last week. From a
GARP perspective, one of the most attractive plays in the coming years has to be the inevitable
infrastructure investment. Whether it is overweight green and clean or more about fixing broking
stuff, it's about putting the massively unemployed back to work. And they are going to print
money to pay for it...and raise taxes if the Dems are making the choices. Base metals are core to
all of it. Check out the relative chart of ZMT versus world equities on page 1. It's a No brainer. In
the short run, should we see another hit to global growth in the coming quarters versus the
priced for perfection market, these sectors will sell off too. It will likely be a buy for 5-10 years.
From a relative value perspective, the risk-reward is compelling. We also love technology, BUT it's
NOT cheap, not even close. MSFT could easily give back all the YTD gains and still be expensive.
BUT MSFT is a winner in the new world. We heard a funny quote this week about people paying
50x sales for human resource software. We see a bit of a reality check coming as we get closer to
the US election. Anti-trust action will be significant under the Dems on large tech and pharma.
The QQQs are this biggest risk in the short run, probably a dip to buy after the election.
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This communication is intended for information purposes only. This update has been prepared by ETF Capital Management, the portfolio manager of BMO Tactical Global Growth ETF
Fund and represents their assessment at the time of publication. The views are subject to change without notice as markets change over time. The information contained herein is not,
and should not be construed as, investment advice to any party. Investments should be evaluated relative to the individual’s investment objectives and professional advice should be
obtained with respect to any circumstance. The statistics provided in this presentation are based on information believed to be reliable, but BMO Investments Inc. cannot guarantee
they are accurate or complete. BMO Global Asset Management is a brand name that comprises BMO Asset Management Inc., BMO Investments Inc., BMO Asset Management Inc. and
BMO's specialized investment management firms. BMO Mutual Funds are offered by BMO Investments Inc., a financial services firm and separate legal entity from the Bank of
Montreal. Commissions, management fees and expenses may be associated with mutual fund investments. Please read the prospectus before investing. Mutual funds are not
guaranteed, their values change frequently and past performance may not be repeated.

1 Benchmark is the return of the targeted portfolio 100% global equities hedged to Canadian dollars; 2 Beta is a measure of how a fund responds to moves in the broader market. A
beta of greater than 1.0 suggests that the fund is more volatile than the market, while a beta of less than 1.0 suggests that the fund is less volatile. 3 Yield is the most recent income
received by the fund in the form of dividends, interest and other income annualized based on the payment frequency, divided by the current market value of the fund’s investments. 4
Volatility is the annualized standard deviation which is a measure of risk. 5 Upside/Downside is a statistical measure of how much of the fund performance a manager captured during
up-markets or down-markets. Typically, an investor would prefer a higher upside capture and lower downside capture. The time period presented is since inception. 6 Standard
Deviation is a measure of risk that calculates the variation of a fund’s performance around its average over a specific time period. ® "BMO (M-bar roundel)" is a registered trade-mark
of Bank of Montreal, used under license. ETF Capital Management is a registered trade name of Quintessence Wealth, a Portfolio Manager, Investment Fund Manager and Exempt
Market Dealer registered with the Canadian Securities Administrators.



