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Investors have a strong preference for investing in companies that reside in their backyards,
which may lead to a lack of diversification.

Home Country Bias

Percent of global equity market cap by country compared to domestic investor holdings
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Sources: MSCI Indices and International Monetary Fund (IMF) Coordinated Portfolio Investment Survey (CPIS). MSCI data as of 4/30/2021. IMF data as of
6/30/2020. Investments cannot be made in an index. Past performance is not a guarantee of future results. C11# 12924788
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The IMF’s Coordinated Portfolio Investment Survey was used in conjunction with market-cap information to determine domestic and foreign investment. The MSCI ACWI Investable Market
Index (IMI) was used to represent the world equity-market portfolio. Country weights for domestic equities were represented by the MSCI USA Investable Market Index (IMI), the MSCI Japan
Investable Market Index, the MSCI UK Investable Market Index, and the MSCI Canada Investable Market Index. The investment holdings data for a given country can be categorized as either
“foreign investment by domestic investors” or “domestic investment by domestic investors.” The sum of these equals “total investment by domestic investors.” The percentage allocated to
domestic securities divides “domestic allocation by domestic investors” by the “total investment by domestic investors.” Given that the IMF data is voluntary, there is the possibility that
there are some discrepancies between the market values in the survey and the MSCI ACWI.

BMO Global Asset Management is the brand name for various affiliated entities of BMO Financial Group that provide investment management and trust and custody services. Certain of the
products and services offered under the brand name BMO Global Asset Management are designed specifically for various categories of investors in a number of different countries and
regions and may not be available to all investors. Products and services are only offered to such investors in those countries and regions in accordance with applicable laws and regulations.
BMO Financial Group is a service mark of Bank of Montreal (BMO). BMO Asset Management U.S. consists of BMO Asset Management Corp., BMO Asset Management (Canada)® includes BMO
Asset Management Inc., and LGM consists of the subsidiaries of LGM (Bermuda) Limited. BMO Taft-Hartley Services, BMO Trust and Custody Services and BMO Trust Outsourcing Services are
a part of BMO Global Asset Management and a division of BMO Harris Bank N.A., offering products and services through various affiliated entities of BMO Financial Group.

This is not intended to serve as a complete analysis of every material fact regarding any company, industry or security. The opinions expressed here reflect our judgment at this date and
are subject to change. Information has been obtained from sources we consider to be reliable, but we cannot guarantee the accuracy. This publication is prepared for general information
only. This material does not constitute investment advice and is not intended as an endorsement of any specific investment. It does not have regard to the specific investment objectives,
financial situation and the particular needs of any specific person who may receive this report. Investors should seek advice regarding the appropriateness of investing in any securities or
investment strategies discussed or recommended in this report and should understand that statements regarding future prospects may not be realized. Investment involves risk. Market
conditions and trends will fluctuate. The value of an investment as well as income associated with investments may rise or fall. Accordingly, investors may receive back less than originally
invested. All investments involve risk, including the loss of principal.

Investment advisory services in the United States are provided by BMO Asset Management Corp., LGM Investments Limited, BMO Global Asset Management (Asia) Limited, Pyrford
International Limited and Taplin, Canida & Habacht, LLC.Investment advisory services in Canada are provided by BMO Asset Management Inc., BMO Asset Management Corp., LGM
Investments Limited, BMO Global Asset Management (Asia) Limited and Pyrford International Limited.

Financial promotions in the United Kingdom are provided by LGM Investments Limited and Pyrford International Limited. LGM Investments Limited and Pyrford International Limited are
authorized and requlated by the Financial Conduct Authority in the United Kingdom.

Asset management services in Hong Kong are provided by BMO Global Asset Management (Asia) Limited, licensed by the Securities and Futures Commission to conduct regulated activity
Type 9 - asset management under the Securities and Futures Ordinance.

This website is for informational purposes only and is not intended to provide a complete description of BMO Global Asset Management's products or services. Past performance is not
indicative of future results. It should not be construed as investment advice or relied upon in making an investment decision. Information on this website does not constitute an offer for
products or services, or a solicitation of an offer in any jurisdiction in which such solicitation or offer would be unlawful. Products and services can only be offered by appropriate
representatives of the respective manager. Notice to residents of the United Kingdom: For the avoidance of any doubt, the information on this website does not constitute an offer for
products or services to persons in the United Kingdom.

Please read the Privacy Policy and Legal Disclosures reached through links above for important information.
Investment products are: Not a Deposit — Not FDIC Insured — No Bank Guarantee — May Lose Value.
Copyright 2021. BMO Financial Corp. All Rights Reserved. TM/® Trade-marks/registered trade-marks of Bank of Montreal, used under license.
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