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BMO Financial Group Reports Third Quarter 2025 Results

REPORT TO SHAREHOLDERS

BMO's Third Quarter 2025 Report to Shareholders, including the unaudited interim consolidated financial statements for the period ended
July 31, 2025, is available online at www.bmo.com/investorrelations, on the Canadian Securities Administrators’ website at www.sedarplus.ca, and on
the EDGAR section of the U.S. Securities and Exchange Commission’s website at www.sec.gov.

Financial Results Highlights

Third Quarter 2025 compared with Third Quarter 2024:

e Reported net income' of $2,330 million, an increase of 25% from $1,865 million; adjusted net income' of $2,399 million, an increase of 21%
from $1,981 million

» Reported earnings per share (EPS)? of $3.14, an increase of 26% from $2.48; adjusted EPS" 2 of $3.23, an increase of 22% from $2.64

e Provision for credit losses (PCL) of $797 million, compared with $906 million

e Reported return on equity (ROE) of 11.6%, compared with 10.0%; adjusted ROE" of 12.0%, compared with 10.6%

e Common Equity Tier 1 (CET1) Ratio® of 13.5%, compared with 13.0%

Year-to-Date 2025 compared with Year-to-Date 2024:

e Reported net income’ of $6,430 million, an increase of 28% from $5,023 million; adjusted net income' of $6,734 million, an increase of 14%
from $5,907 million

e Reported EPS? of $8.47, an increase of 29% from $6.57; adjusted EPS" % of $8.89, an increase of 14% from $7.78

e PCL of $2,862 million, compared with $2,238 million

* Reported ROE of 10.5%, compared with 9.0%; adjusted ROE' of 11.1%, compared with 10.7%

Toronto, August 26, 2025 - BMO Financial Group (TSX:BMO) (NYSE:BMO) today announced financial results for the third quarter ended July 31, 2025.
Reported net income was $2,330 million and reported EPS was $3.14, an increase from $1,865 million and $2.48 in the prior year. Adjusted net income
was $2,399 million and adjusted EPS was $3.23, an increase from $1,981 million and $2.64 in the prior year.

“BMO delivered another quarter of strong earnings growth, with solid revenue performance and good expense management. Disciplined execution
against each of our ROE rebuild strategies is driving tangible results through consistent positive operating leverage, improving credit performance and
strengthening profitability, especially across our U.S. businesses,” said Darryl White, Chief Executive Officer, BMO Financial Group.

“We continue to invest to drive sustainable growth across our businesses, including our recently announced acquisition of Burgundy Asset
Management Ltd., adding talent and advancing digital and Al capabilities to deliver a differentiated client experience. We're leveraging our strong
balance sheet to support client growth, while returning excess capital to our shareholders,” concluded Mr. White.

Concurrent with the release of results, BMO announced a fourth quarter 2025 dividend of $1.63 per common share, unchanged from the prior quarter
and an increase of $0.08 or 5% from the prior year. The quarterly dividend of $1.63 per common share is equivalent to an annual dividend of $6.52 per
common share.

On August 26, 2025, we announced our intention to terminate our existing normal course issuer bid (NCIB) to purchase for cancellation up to 20 million
common shares, and establish a new NCIB to purchase for cancellation up to 30 million common shares, subject to the approval of the Office of the
Superintendent of Financial Institutions Canada (OSFI) and the Toronto Stock Exchange. As of August 22, 2025, the bank had repurchased 15.7 million
shares. The existing NCIB will be terminated prior to commencing purchases under the new NCIB. Once approvals are obtained, the timing and amount
of purchases under the new NCIB will be at management’s discretion, based on factors such as market conditions and capital levels.

On June 19, 2025, we announced the signing of a definitive agreement to acquire Burgundy Asset Management Ltd., a leading independent wealth
manager in Canada. This acquisition will expand BMO's wealth management and financial planning capabilities focused on high-net-worth and ultra-
high-net-worth individuals, families, and institutions. The transaction is expected to close by the end of calendar 2025, subject to customary closing
conditions, including regulatory approvals.

Caution
The foregoing section contains forward-looking statements. Please refer to the Caution Regarding Forward-Looking Statements section.

(1) Results and measures in this document are presented on a generally accepted accounting principles (GAAP) basis. They are also presented on an adjusted basis that excludes the impact of certain specified
items from reported results. Adjusted results and ratios are non-GAAP and are detailed in the Non-GAAP and Other Financial Measures section. Unless otherwise indicated, all amounts are in Canadian dollars.
All ratios and percentage changes in this document are based on unrounded numbers.

(2) All EPS measures in this document refer to diluted EPS, unless specified otherwise.

(3) The CET1 Ratio is disclosed in accordance with the Capital Adequacy Requirements (CAR) Guideline, as set out by the Office of the Superintendent of Financial Institutions (OSFI), as applicable.
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Enhanced Disclosure Task Force

Disclosures related to recommendations from the Financial Stability Board's Enhanced Disclosure Task Force (EDTF) to provide high-quality, transparent
risk disclosures are detailed in the index below, as presented in BMO’s 2024 Annual Report, the Third Quarter 2025 Report to Shareholders (RTS),
Supplemental Financial Information (SFI) or Supplemental Regulatory Capital Information (SRCI). Information on BMO’s website, including information

within the SFI or SRCI, is not and should not be considered incorporated by reference into our Third Quarter 2025 Report to Shareholders.

Page Number

Topic EDTF Disclosure 2024 Annual Q3 2025
Report RTS SFI SRal
General 1. Risk-related information in each report, including an index for easy navigation 68-109 4 Index Index
2. Risk terminology, measures and key parameters 1712711019,5 35 - -
3. Top and emerging risks 68-70 6,35 - -
4. Plans to meet new key regulatory ratios once applicable rules are finalized 62 19 - -
Risk Governance, Risk | 5 gisk management and governance framework, processes and key functions 72-76 - - -
Management and
Business Model . . .
Risk culture, risk appetite and procedures to support the culture 76 - - -
7. Risks that arise from business models and activities 74-75 - - -
8. Stress testing within the risk governance and capital frameworks 76 - - -
Capital Adequacy and Pillar 1 capital requirements 60-63 - - 5-6,15
Risk-Weighted Assets P q !
(RWA) 10. Composition of capital components and reconciliation of the accounting balance sheet to
the regulatory balance sheet. A main features template can be found at 63-64 19-20 - 5-7,17-18
https://www.bmo.com/main/about-bmo/investor-relations /requlatory-disclosure
11. Flow statement of movements in regulatory capital, including changes in Common Equity ~ ~ ~ 3
Tier 1 Capital, Additional Tier 1 Capital and Tier 2 Capital
12. Capital management and strategic planning 59,65-66 - - -
13. Risk-weighted assets (RWA) by operating group 64 - - 16
16,22-49,
14. Analysis of capital requirements for each method used in calculating RWA 63-64,77-80 - - 55-67,70-71,
78-81,84-89
Lo . . . 22-49,
15. Tabulate credit risk in the banking book for Basel asset classes and major portfolios - - -
51-67,87-89
16. Flow statement that reconciles movements in RWA by risk type - - - 50,71,83
17. Basel validation and back-testing process, including estimated and actual loss parameter 103-104 ~ ~ %
information
Liquidity 18. Management of liquidity needs, and liquidity reserve held to meet those needs 91-97 39,42 - -
Funding 19. Encumbered and unencumbered assets disclosed by balance sheet category 93 40 45 -
20. Consolidated total assets, liabilities and off-balance sheet commitments by remaining 98-99 4445 ~ ~
contractual maturity
21. Analysis of funding sources and funding strategy 94-95 40-41 - -
Market Risk 22. Linkage of trading and non-trading market risk to the Consolidated Balance Sheet 89 37 - -
23. Significant trading and non-trading market risk factors 85-89 37-38 - -
24. Market risk model assumptions, validation procedures and back-testing 85-89,104 - - -
25. Primary techniques for risk measurement and risk assessment, including risk of loss 85-89 37-38 - -
credit Risk . oo . . 77-84, 15-16, ~ ~
26. Analysis of credit risk profile, exposure and concentration 148-155 54-59 25-42 16-81
27. Policies to identify impaired loans and renegotiated loans 148-150,155 - - -
28. Reconciliation of opening and closing balances of impaired loans and allowance for credit 83,151 16,54-56 ~ ~
losses
o - — . 77-78,84,
29. Counterparty credit risk arising from derivative transactions 167-168 - - 55-73
L 77-78,150, _ _ i
30. Credit risk mitigation 159,200-201 21,51-52,68
Other Risks isCussi i 72-74, _ _ _
31. Discussion of other risks 100-109
32. Publicly known risk events involving material or potentially material loss events 100-109 - - -
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Management’s Discussion and Analysis

Management’s Discussion and Analysis (MD&A) commentary is as at August 25, 2025 for the period ended July 31, 2025. The material that precedes
this section comprises part of this MD&A. The MD&A should be read in conjunction with the unaudited interim consolidated financial statements for the
period ended July 31, 2025, included in this document, as well as the audited annual consolidated financial statements for the year ended

October 31, 2024, and the 2024 annual MD&A, contained in Bank of Montreal’s 2024 Annual Report.

The 2024 annual MD&A includes a comprehensive discussion of our businesses, strategies and objectives, and can be accessed on our website,
together with other disclosure materials, including interim filings, Annual Information Form and Notice of Annual Meeting of Shareholders and Proxy
Circular at www.bmo.com/investorrelations. Readers are also encouraged to visit the site to view other quarterly financial information.

Bank of Montreal uses a unified branding approach that links all of the organization’s member companies. Bank of Montreal, together with its
subsidiaries, is known as BMO Financial Group. In this document, the names BMO and BMO Financial Group, as well as the words “bank”, “we” and
“our”, mean Bank of Montreal, together with its subsidiaries.
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72 Investor and Media Information

Bank of Montreal's management, under the supervision of the Chief Executive Officer and the Chief Financial Officer, has evaluated the effectiveness,
as at July 31, 2025, of Bank of Montreal's disclosure controls and procedures (as defined in the rules of the U.S. Securities and Exchange Commission
and the Canadian Securities Administrators) and has concluded that such disclosure controls and procedures are effective.

There were no changes in our internal control over financial reporting during the quarter ended July 31, 2025, which materially affected, or are
reasonably likely to materially affect, our internal control over financial reporting.

Because of inherent limitations, disclosure controls and procedures and internal control over financial reporting can provide only reasonable
assurance and may not prevent or detect misstatements.

As in prior quarters, Bank of Montreal's Audit and Conduct Review Committee reviewed this document and Bank of Montreal’s Board of Directors
approved the document prior to its release.
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Caution Regarding Forward-Looking Statements

Bank of Montreal’s public communications often include written or oral forward-looking statements. Statements of this type are included in this document and may be included in
other filings with Canadian securities regulators or the U.S. Securities and Exchange Commission, or in other communications. All such statements are made pursuant to the “safe
harbor” provisions of, and are intended to be forward-looking statements under, the United States Private Securities Litigation Reform Act of 1995 and any applicable Canadian
securities legislation. Forward-looking statements in this document may include, but are not limited to: statements with respect to our objectives and priorities for fiscal 2025 and
beyond; our strategies or future actions; our targets and commitments (including with respect to net zero emissions); expectations for our financial condition, capital position, the
regulatory environment in which we operate, the results of, or outlook for, our operations or the Canadian, U.S. and international economies; and include statements made by our
management. Forward-looking statements are typically identified by words such as “will”, “would”, “should”, “believe”, “expect”, “anticipate”, “project”, “intend”, “estimate”, “plan”,
“goal”, “commit”, “target”, “may”, “might”, “schedule”, “forecast”, “outlook”, “timeline”, “suggest”, “seek” and “could” or negative or grammatical variations thereof.

By their nature, forward-looking statements require us to make assumptions and are subject to inherent risks and uncertainties, both general and specific in nature. There is
significant risk that predictions, forecasts, conclusions or projections will not prove to be accurate, that our assumptions may not be correct, and that actual results may differ materially
from such predictions, forecasts, conclusions or projections. We caution readers of this document not to place undue reliance on our forward-looking statements, as a number of
factors - many of which are beyond our control and the effects of which can be difficult to predict - could cause actual future results, conditions, actions or events to differ materially
from the targets, expectations, estimates or intentions expressed in the forward-looking statements.

The future outcomes that relate to forward-looking statements may be influenced by many factors, including, but not limited to: general economic and market conditions in the
countries in which we operate, including labour challenges and changes in foreign exchange and interest rates; political conditions, including changes relating to, or affecting, economic
or trade matters, including tariffs, countermeasures and tariff mitigation policies; changes to our credit ratings; cyber and information security, including the threat of data breaches,
hacking, identity theft and corporate espionage, as well as the possibility of denial of service resulting from efforts targeted at causing system failure and service disruption; technology
resilience, innovation and competition; failure of third parties to comply with their obligations to us; disruptions of global supply chains; environmental and social risk, including climate
change; the Canadian housing market and consumer leverage; inflationary pressures; changes in laws, including tax legislation and interpretation, or in supervisory expectations or
requirements, including capital, interest rate and liquidity requirements and guidance, including if the bank were designated a global systemically important bank, and the effect of
such changes on funding costs and capital requirements; changes in monetary, fiscal or economic policy; weak, volatile or illiquid capital or credit markets; the level of competition in
the geographic and business areas in which we operate; exposure to, and the resolution of, significant litigation or regulatory matters, our ability to successfully appeal adverse
outcomes of such matters and the timing, determination and recovery of amounts related to such matters; the accuracy and completeness of the information we obtain with respect to
our customers and counterparties; our ability to successfully execute our strategic plans, complete acquisitions or dispositions and integrate acquisitions, including obtaining regulatory
approvals, and realize any anticipated benefits from such plans and transactions; critical accounting estimates and judgments, and the effects of changes in accounting standards, rules
and interpretations on these estimates; operational and infrastructure risks, including with respect to reliance on third parties; global capital markets activities; the emergence or
continuation of widespread health emergencies or pandemics, and their impact on local, national or international economies, as well as their heightening of certain risks that may
affect our future results; the possible effects on our business of war or terrorist activities; natural disasters, such as earthquakes or flooding, and disruptions to public infrastructure, such
as transportation, communications, power or water supply; and our ability to anticipate and effectively manage risks arising from all of the foregoing factors.

We caution that the foregoing list is not exhaustive of all possible factors. Other factors and risks could adversely affect our results. For more information, please refer to the
discussion in the Risks That May Affect Future Results section, and the sections related to credit and counterparty, market, insurance, liquidity and funding, operational non-financial,
legal and regulatory, strategic, environmental and social, and reputation risk, in the Enterprise-Wide Risk Management section of BMO’s 2024 Annual Report, and the Risk Management
section in our Third Quarter 2025 Report to Shareholders, all of which outline certain key factors and risks that may affect our future results. Investors and others should carefully
consider these factors and risks, as well as other uncertainties and potential events, and the inherent uncertainty of forward-looking statements. We do not undertake to update any
forward-looking statements, whether written or oral, that may be made from time to time by the organization or on its behalf, except as required by law. The forward-looking
information contained in this document is presented for the purpose of assisting shareholders and analysts in understanding our financial position as at and for the periods ended on
the dates presented, as well as our strategic priorities and objectives, and may not be appropriate for other purposes.

Material economic assumptions underlying the forward-looking statements contained in this document include those set out in the Economic Developments and Outlook section of
BMO's 2024 Annual Report, as updated in the Economic Developments and Outlook section in our Third Quarter 2025 Report to Shareholders, as well as in the Allowance for Credit
Losses section of BMO's 2024 Annual Report, as updated in the Allowance for Credit Losses section in our Third Quarter 2025 Report to Shareholders. Assumptions about the
performance of the Canadian and U.S. economies, as well as overall market conditions and their combined effect on our business, are material factors we consider when determining
our strategic priorities, objectives and expectations for our business. In determining our expectations for economic growth, we primarily consider historical economic data, past
relationships between economic and financial variables, changes in government policies, and the risks to the domestic and global economy.
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Economic Developments and Outlook«

The ongoing changes in U.S. trade policies have created a heightened sense of economic uncertainty that is impacting both Canada and the United
States. The full impact of the uncertainty on economic growth in both countries will depend on the level and duration of tariffs and the outcome of
future trade negotiations. Global trade uncertainties and reciprocal tariffs will likely cause the global economy to weaken in 2025. However, recent U.S.
trade agreements with several regions, including the European Union, the United Kingdom and Japan, mark some progress toward stabilization in the
economic environment.

Canada’s real GDP is expected to contract modestly in the second quarter of 2025, due to weakness in exports and business investment arising
from U.S. tariffs. Along with continued softness in the housing market, economic growth is projected to struggle in the third quarter of 2025. However,
consumer spending remains somewhat resilient amid lower interest rates and, together with expansionary fiscal policies, should support stronger
economic growth later in the year and through 2026. Annual real GDP is anticipated to grow 1.3% in 2025 and 1.4% in 2026, compared with 1.6%
in 2024. The unemployment rate has risen year-over-year from 6.4% to 6.9% in July 2025, largely due to rapid labour force growth. While immigration
curbs are now slowing growth in the labour force, the unemployment rate is projected to increase to 7.3% by the end of 2025 due to weakness in the
economy, before turning lower in 2026 as economic growth is expected to improve. Consumer price index inflation remains low at 1.7% year-over-
year in July 2025, partially due to the elimination of the consumer carbon tax. Retaliatory tariffs applied to some U.S. imports will temporarily lift
inflation, but the annual rate is anticipated to remain around 2.0% in both 2025 and 2026. The Bank of Canada held interest rates steady in July 2025
for the third consecutive meeting, maintaining a cautious stance due to tariff-related uncertainty. However, we anticipate the central bank will resume
easing policy in the fall to address a weaker labour market, and will ultimately reduce the policy rate by 75 basis points before March 2026. Industry-
wide growth in residential mortgage balances of 4.7% year-over-year in June 2025 is expected to moderate as the economy weakens in the near
term, before improving in 2026 as housing market activity responds to a firmer economy and lower borrowing costs. Year-over-year growth in
consumer credit (excluding mortgages) remained moderate at 3.8% in June 2025, and is anticipated to decelerate somewhat as unemployment rises.
Industry-wide growth in non-financial corporate credit balances remained moderate at 3.9% year-over-year in June 2025, but will likely slow this year
due to trade protectionism.

After contracting slightly in the first quarter of 2025, U.S. real GDP rebounded 3.0% annualized in the second quarter, largely due to a sharp decline
in imports following earlier actions by businesses to avoid tariffs. Consumer and business spending rose moderately, while residential construction
declined. Economic growth is anticipated to moderate in the second half of 2025, due to the adverse effects of tariffs, deportations and cutbacks in the
federal government, and is expected to strengthen in 2026, supported by reductions in business and personal taxes, as well as easing monetary policy.
Annual GDP growth is projected to average 1.7% in 2025 and 1.6% in 2026, compared with 2.8% in 2024. A moderation in job growth has lifted the
unemployment rate to 4.2% in July 2025 from a cycle-low of 3.4% in April 2023, and the rate is expected to rise to 4.6% by the end of 2025.
Consumer price index inflation rose to 2.7% year-over-year in July 2025 from a recent low of 2.3% in April 2025, partially due to the impact of tariffs.
Annual inflation is projected to move above 3% later this year, before moderating in response to a higher unemployment rate. The Federal Reserve
has held policy rates steady this year, due to the uncertain effect of tariffs on economic growth and inflation. However, the central bank is anticipated
to reduce rates by 150 basis points between September 2025 and December 2026 to restore policy neutrality. Growth in residential mortgage balances
was modest at 1.3% year-over-year in July 2025 amid continued weakness in home sales, but will likely strengthen in 2026 as mortgage rates decline.
Year-over-year growth in consumer loan balances was moderate at 2.6% in July 2025 and is projected to firm in 2026. Year-over-year growth in
business, industrial and commercial real estate credit was modest at 2.3% in July 2025, due to still-elevated borrowing costs and uncertain trade
policies, though it is expected to strengthen as economic growth improves in 2026.

The above economic outlook is subject to several risks that could lead to a less favourable outcome for the North American economy. The most
immediate threat is from a possible escalation of U.S. tariffs. Canadian businesses face longer-term risks in the event of an unsuccessful renegotiation
of the United States-Mexico-Canada Agreement (USMCA), as tariffs could then apply to all goods exported to the U.S., rather than just a small share.
Other risks stem from the continued conflicts in Ukraine and the Middle East.

Our operations, clients, and customers may be affected by significant changes to the economic environment and increased economic uncertainty.
An increase in provisions for credit losses, volatility in capital markets and slower loan growth could result if tariffs are high and persistent.
Management regularly monitors the economic environment to take proactive actions to respond to uncertainties and reduce the impact on our results.

Caution
This Economic Developments and Outlook section contains forward-looking statements. Please refer to the Caution Regarding Forward-Looking Statements.

(1) All periods in this section refer to the calendar quarter and calendar year, rather than the fiscal quarter or fiscal year.
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Financial Highlights

TABLE 1
(Canadian $ in millions, except as noted) Q3-2025 Q2-2025 Q3-2024 YTD-2025 YTD-2024
Summary Income Statement (1)
Net interest income 5,496 5,097 4,794 15,991 14,030
Non-interest revenue 3,492 3,582 3,398 10,942 9,808
Revenue 8,988 8,679 8,192 26,933 23,838
Provision for credit losses on impaired loans 773 765 828 2,397 1,959
Provision for credit losses on performing loans 24 289 78 465 279
Total provision for credit losses (PCL) 797 1,054 906 2,862 2,238
Non-interest expense 5,105 5,019 4,839 15,551 15,072
Provision for income taxes 756 644 582 2,090 1,505
Net income 2,330 1,962 1,865 6,430 5,023
Net income attributable to non-controlling interest in subsidiaries 3 2 - 9 6
Dividends on preferred shares and distributions on other equity instruments 66 142 51 273 234
Net income available to common shareholders 2,261 1,818 1,814 6,148 4,783
Adjusted net income 2,399 2,046 1,981 6,734 5,907
Adjusted net income available to common shareholders 2,330 1,902 1,930 6,452 5,667
Common Share Data ($, except as noted) (1)
Basic earnings per share 3.14 2.51 2.49 8.48 6.58
Diluted earnings per share 3.14 2.50 2.48 8.47 6.57
Adjusted diluted earnings per share 3.23 2.62 2.64 8.89 7.78
Book value per share 108.29 108.03 102.05 108.29 102.05
Closing share price 152.94 132.09 116.45 152.94 116.45
Number of common shares outstanding (in millions)

End of period 716.3 7221 729.4 716.3 729.4

Average basic 719.5 725.4 729.4 724.8 727.2

Average diluted 720.8 726.4 730.2 726.0 728.0
Market capitalization ($ billions) 109.6 95.4 84.9 109.6 84.9
Dividends declared per share 1.63 1.59 1.55 4.81 4.57
Dividend yield (%) 4.3 4.8 5.3 4.2 5.2
Dividend payout ratio (%) 51.9 63.4 62.4 56.7 69.5
Adjusted dividend payout ratio (%) 50.3 60.6 58.6 54.0 58.6
Financial Measures and Ratios (%) (1) (2)
Return on equity (ROE) 11.6 9.4 10.0 10.5 9.0
Adjusted return on equity 12.0 9.8 10.6 11.1 10.7
Return on tangible common equity (ROTCE) 15.6 12.8 13.9 14.3 127
Adjusted return on tangible common equity 15.6 12.8 14.2 14.5 14.4
Efficiency ratio 56.8 57.8 59.1 57.7 63.2
Adjusted efficiency ratio 55.8 56.5 57.3 56.2 58.7
Operating leverage 4.2 52 14.8 9.8 16.3
Adjusted operating leverage 2.9 2.7 5.2 4.7 13
Net interest margin on average earning assets 1.69 1.60 1.52 1.64 1.53
Adjusted net interest margin, excluding trading net interest income, and trading and insurance assets 1.99 1.97 1.83 1.96 1.83
Effective tax rate 24.52 24.70 23.80 24.53 23.06
Adjusted effective tax rate 24.54 24.73 23.89 24.59 23.21
Total PCL-to-average net loans and acceptances 0.47 0.63 0.54 0.56 0.46
PCL on impaired loans-to-average net loans and acceptances 0.45 0.46 0.50 0.47 0.40
Balance Sheet and Other Information (as at, $ millions, except as noted)
Assets 1,431,553 1,440,269 1,400,470 1,431,553 1,400,470
Average earning assets 1,287,815 1,308,774 1,258,977 1,305,339 1,223,370
Gross loans and acceptances 682,750 681,102 677,995 682,750 677,995
Net loans and acceptances 677,585 676,142 673,719 677,585 673,719
Deposits 955,363 958,267 965,239 955,363 965,239
Common shareholders” equity 77,567 78,008 74,439 77,567 74,439
Total risk weighted assets (3) 430,134 425,066 428,860 430,134 428,860
Assets under administration 810,244 799,054 750,527 810,244 750,527
Assets under management 464,182 437,911 409,627 464,182 409,627
Capital and Liquidity Measures (%) (3)
Common Equity Tier 1 Ratio 13.5 135 13.0 13.5 13.0
Tier 1 Capital Ratio 15.5 15.3 14.8 15.5 14.8
Total Capital Ratio 17.8 17.9 171 17.8 171
Leverage Ratio 4.5 4.4 43 4.5 43
TLAC Ratio 29.5 29.9 28.5 29.5 28.5
Liquidity Coverage Ratio (LCR) 130 134 129 130 129
Net Stable Funding Ratio (NSFR) 118 117 116 118 116
Foreign Exchange Rates (5)
As at Canadian/U.S. dollar 1.3847 1.3786 1.3795 1.3847 1.3795
Average Canadian/U.S. dollar 1.3730 1.4203 1.3705 1.4077 1.3574

(1) Adjusted results exclude certain items from reported results and are used to calculate our adjusted measures as presented in the table above. Management assesses performance on a reported basis and an

adjusted basis, and considers both to be useful. For further information, refer to the Non-GAAP and Other Financial Measures section.
(2) PCL, ROE and ROTCE ratios are presented on an annualized basis.

(3) Capital and liquidity measures are disclosed in accordance with the Capital Adequacy Requirements (CAR) Guideline and the Liquidity Adequacy Requirements (LAR) Guideline, as set out by the Office of the

Superintendent of Financial Institutions (OSFI), as applicable.
Certain comparative figures have been reclassified to conform with the current period’s presentation.
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Non-GAAP and Other Financial Measures

Results and measures in this document are presented on a generally accepted accounting principles (GAAP) basis. Unless otherwise indicated, all
amounts are in Canadian dollars and have been derived from our audited annual consolidated financial statements and our unaudited interim
consolidated financial statements, prepared in accordance with International Financial Reporting Standards (IFRS), as issued by the International
Accounting Standards Board. References to GAAP mean IFRS. We use a number of financial measures to assess our performance, as well as the
performance of our operating segments, including amounts, measures and ratios that are presented on a non-GAAP basis, as described below. We
believe that these non-GAAP amounts, measures and ratios, read together with our GAAP results, provide readers with a better understanding of how
management assesses results.

Non-GAAP amounts, measures and ratios do not have standardized meanings under GAAP. They are unlikely to be comparable to similar measures
presented by other companies and should not be viewed in isolation from, or as a substitute for, GAAP results.

For further information regarding the composition of our non-GAAP and other financial measures, including supplementary financial measures, refer
to the Glossary of Financial Terms.

Adjusted measures and ratios

Management considers both reported and adjusted results and measures to be useful in assessing underlying ongoing business performance. Adjusted
results and measures remove certain specified items from revenue, non-interest expense, provision for credit losses and income taxes, as detailed in
the following table. Adjusted results and measures presented in this document are non-GAAP. Presenting results on both a reported basis and an
adjusted basis permits readers to assess the impact of certain items on results for the periods presented, and to better assess results excluding those
items that may not be reflective of ongoing business performance. As such, the presentation may facilitate readers’ analysis of trends. Except as
otherwise noted, management’s discussion of changes in reported results in this document applies equally to changes in the corresponding adjusted
results.

Tangible common equity and return on tangible common equity

Tangible common equity is calculated as common shareholders’ equity, less goodwill and acquisition-related intangible assets, net of related deferred
tax liabilities. Return on tangible common equity (ROTCE) is calculated as net income available to common shareholders, adjusted for the amortization
of acquisition-related intangible assets and any impairments, as a percentage of average tangible common equity. ROTCE is commonly used in the
North American banking industry and is meaningful because it measures the performance of businesses consistently, whether they were acquired or
developed organically.

Adjusting ltems

Adjusted results in the current quarter and prior periods excluded the following items:

e Amortization of acquisition-related intangible assets and any impairments of $69 million ($93 million pre-tax) in Q3-2025, recorded in non-interest
expense in the related operating group. Prior periods included $81 million ($109 million pre-tax) in Q2-2025, $79 million ($106 million pre-tax) in
Q1-2025, $79 million ($107 million pre-tax) in Q3-2024 and Q2-2024, and $84 million ($112 million pre-tax) in Q1-2024.

e Acquisition and integration costs of $4 million ($5 million pre-tax) in Q3-2025, recorded in non-interest expense in the related operating group.
Costs related to the announced acquisition of Burgundy Asset Management Ltd. were recorded in BMO Wealth Management, Bank of the West in
Corporate Services, AIR Miles in Canadian P&C, and Radicle and Clearpool in BMO Capital Markets. Prior periods included a reversal of $1 million
(52 million pre-tax) in Q2-2025, and expenses of $7 million ($10 million pre-tax) in Q1-2025, $19 million ($25 million pre-tax) in Q3-2024,
$26 million ($36 million pre-tax) in Q2-2024, and $57 million ($76 million pre-tax) in Q1-2024.

e Impact of a partial reversal of a U.S. Federal Deposit Insurance Corporation (FDIC) special assessment of $4 million ($5 million pre-tax) in Q3-2025,
recorded in non-interest expense in Corporate Services. Prior periods included a $4 million (55 million pre-tax) expense in Q2-2025, a $5 million
(57 million pre-tax) partial reversal in Q1-2025, a $5 million (56 million pre-tax) expense in Q3-2024, a $50 million (567 million pre-tax) expense
in Q2-2024 and a $313 million (5417 million pre-tax) expense in Q1-2024.

e Impact of aligning accounting policies for employee vacation across legal entities of $70 million ($96 million pre-tax) in Q1-2025, recorded in non-
interest expense in Corporate Services.

e Impact of a lawsuit associated with a predecessor bank, M&l Marshall and llsley Bank, recorded in Corporate Services in the prior year. Prior periods
included $13 million ($18 million pre-tax) in Q3-2024, comprising interest expense of $14 million and non-interest expense of $4 million, and
$12 million ($15 million pre-tax) in Q2-2024 and $11 million (515 million pre-tax) in Q1-2024, both comprising interest expense of $14 million and
non-interest expense of $1 million. For further information, refer to the Provisions and Contingent Liabilities section in Note 25 of the audited
annual consolidated financial statements of BMO’s 2024 Annual Report.

* Net accounting loss of $136 million (5164 million pre-tax) on the sale of a portfolio of recreational vehicle loans related to balance sheet
optimization in Q1-2024, recorded in non-interest revenue in Corporate Services.

Adjusting items in aggregate decreased net income by $69 million in the current quarter, compared with a decrease of $116 million in the prior year

and a decrease of $84 million in the prior quarter. On a year-to-date basis, adjusting items in aggregate decreased net income by $304 million in the
current year, compared with a decrease of $884 million in the prior year.
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Non-GAAP and Other Financial Measures

TABLE 2

(Canadian $ in millions, except as noted) Q3-2025 Q2-2025 Q3-2024 YTD-2025 YTD-2024
Reported Results
Net interest income 5,496 5,097 4,794 15,991 14,030
Non-interest revenue 3,492 3,582 3,398 10,942 9,808
Revenue 8,988 8,679 8,192 26,933 23,838
Provision for credit losses (797) (1,054) (906) (2,862) (2,238)
Non-interest expense (5,105) (5,019) (4,839) (15,551) (15,072)
Income before income taxes 3,086 2,606 2,447 8,520 6,528
Provision for income taxes (756) (644) (582) (2,090) (1,505)
Net income 2,330 1,962 1,865 6,430 5,023
Dividends on preferred shares and distributions on other equity instruments 66 142 51 273 234
Net income attributable to non-controlling interest in subsidiaries 3 2 - 9 6
Net income available to common shareholders 2,261 1,818 1,814 6,148 4,783
Diluted EPS (5) 3.14 2.50 2.48 8.47 6.57
Adjusting Items Impacting Revenue (Pre-tax)
Legal provision/reversal (including related interest expense and legal fees) - - (14) - (42)
Impact of loan portfolio sale - - - - (164)
Impact of adjusting items on revenue (pre-tax) - - (14) - (206)
Adjusting Items Impacting Non-Interest Expense (Pre-tax)
Acquisition and integration costs/reversal (5) 2 (25) (13) (137)
Amortization of acquisition-related intangible assets (93) (109) (107) (308) (326)
Legal provision/reversal (including related interest expense and legal fees) - - (4) - (6)
FDIC special assessment 5 (5) (6) 7 (490)
Impact of alignment of accounting policies - - - (96) -
Impact of adjusting items on non-interest expense (pre-tax) (93) (112) (14 (410) (959)
Impact of adjusting items on reported net income (pre-tax) (93) (112) (156 (410) (1,165)
Adjusting Items Impacting Revenue (After-tax)
Legal provision/reversal (including related interest expense and legal fees) - - (11) - (32)
Impact of loan portfolio sale - - - - (136)
Impact of adjusting items on revenue (after-tax) - - (11) - (168)
Adjusting Items Impacting Non-Interest Expense (After-tax)
Acquisition and integration costs/reversal 4) 1 (19) (10) (102)
Amortization of acquisition-related intangible assets (69) (81) (79) (229) (242)
Legal provision/reversal (including related interest expense and legal fees) - - (2) - (4)
FDIC special assessment 4 (4) (5) 5 (368)
Impact of alignment of accounting policies - - - (70)
Impact of adjusting items on non-interest expense (after-tax) (69) (84) (105) (304) (716)
Impact of adjusting items on reported net income (after-tax) (69) (84) (116) (304) (884)
Impact on diluted EPS () (0.09) (0.12) (0.16) (0.42) (1.21)
Adjusted Results
Net interest income 5,496 5,097 4,808 15,991 14,072
Non-interest revenue 3,492 3,582 3,398 10,942 9,972
Revenue 8,988 8,679 8,206 26,933 24,044
Provision for credit losses (797) (1,054) (906) (2,862) (2,238)
Non-interest expense (5,012) (4,907) (4,697) (15,141) (14,113)
Income before income taxes 3,179 2,718 2,603 8,930 7,693
Provision for income taxes (780) (672) (622) (2,196) (1,786)
Net income 2,399 2,046 1,981 6,734 5,907
Net income available to common shareholders 2,330 1,902 1,930 6,452 5,667
Diluted EPS (%) 3.23 2.62 2.64 8.89 7.78

(1) Adjusted results exclude certain items from reported results and are used to calculate our adjusted measures as presented in the table above. Refer to the commentary in this Non-GAAP and Other Financial

Measures section for further information on adjusting items.
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Summary of Reported and Adjusted Results by Operating Segment

TABLE 3
BMO Wealth BMO Capital Corporate U.S. Segment (1)
(Canadian $ in millions, except as noted) Canadian P&C U.S. P&C Total P&C Management Markets Services Total Bank  (USS$ in millions)
Q3-2025
Reported net income (loss) 867 709 1,576 436 438 (120) 2,330 661
Dividends on preferred shares and distributions on
other equity instruments 12 14 26 2 11 27 66 3
Net income attributable to non-controlling interest
in subsidiaries - 2 2 - - 1 3 3
Net income (loss) available to common shareholders 855 693 1,548 434 427 (148) 2,261 655
Acquisition and integration costs/reversal (2) - - - 3 1 4 1
Amortization of acquisition-related intangible assets 3 60 63 2 - 69 47
Impact of FDIC special assessment - - - - (4) (4) 3)
Adjusted net income (loss) (3) 870 769 1,639 an 442 (123) 2,399 706
Adjusted net income (loss) available to common
shareholders (3) 858 753 1,611 439 431 (151) 2,330 700
Q2-2025
Reported net income (loss) 782 546 1,328 361 431 (158) 1,962 515
Dividends on preferred shares and distributions on
other equity instruments 11 14 25 3 10 104 142 3
Net income (loss) attributable to non-controlling interest
in subsidiaries - 5 5 - - 3) 2 1
Net income (loss) available to common shareholders 771 527 1,298 358 421 (259) 1,818 511
Acquisition and integration costs (2) - - - - - (1) (1) (1)
Amortization of acquisition-related intangible assets 4 72 76 2 3 - 81 54
Impact of FDIC special assessment - - - - - 4 4 3
Adjusted net income (loss) (3) 786 618 1,404 363 434 (155) 2,046 571
Adjusted net income (loss) available to common
shareholders (3) 775 599 1,374 360 424 (256) 1,902 567
Q3-2024
Reported net income (loss) 914 470 1,384 362 389 (270) 1,865 439
Dividends on preferred shares and distributions on
other equity instruments 10 14 24 3 9 15 51 5
Net income (loss) attributable to non-controlling interest
in subsidiaries - 3) 3) - - 3 - 4
Net income (loss) available to common shareholders 904 459 1,363 359 380 (288) 1,814 430
Acquisition and integration costs (2) 2 - 2 - 1 16 19 11
Amortization of acquisition-related intangible assets 4 69 73 2 4 - 79 55
Legal provision/reversal (including related interest
expense and legal fees) - - - - - 13 13 10
Impact of FDIC special assessment - - - - - 5 5 3
Adjusted net income (loss) (3) 920 539 1,459 364 394 (236) 1,981 518
Adjusted net income (loss) available to common
shareholders (3) 910 528 1,438 361 385 (254) 1,930 509
YTD-2025
Reported net income (loss) 2,543 1,835 4,378 1,166 1,456 (570) 6,430 1,815
Dividends on preferred shares and distributions on
other equity instruments 35 43 78 7 31 157 273 9
Net income attributable to non-controlling interest
in subsidiaries - 7 7 - - 2 9 7
Net income (loss) available to common shareholders 2,508 1,785 4,293 1,159 1,425 (729) 6,148 1,799
Acquisition and integration costs (2) - - - 3 - 7 10 5
Amortization of acquisition-related intangible assets 10 202 212 6 11 - 229 153
Impact of FDIC special assessment - - - - - (5) (5) (4)
Impact of alignment of accounting policies - - - - - 70 70 25
Adjusted net income (loss) (3) 2,553 2,037 4,590 1,175 1,467 (498) 6,734 1,994
Adjusted net income (loss) available to common
shareholders (3) 2,518 1,987 4,505 1,168 1,436 (657) 6,452 1,978

(1) U.S. segment comprises reported and adjusted results recorded in U.S. P&C and our U.S. operations in BMO Wealth Management, BMO Capital Markets and Corporate Services.

(2) Acquisition and integration costs are recorded in non-interest expense in the related operating groups. Expenses related to the announced acquisition of Burgundy Asset Management Ltd. were recorded in BMO
Wealth Management; expenses related to the acquisition of Bank of the West were recorded in Corporate Services; expenses related to the acquisition of Clearpool and Radicle were recorded in BMO Capital
Markets; and expenses related to the acquisition of AIR MILES were recorded in Canadian P&C.

(3) Refer to the commentary in this Non-GAAP and Other Financial Measures section for details on adjusting items.
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Summary of Reported and Adjusted Results by Operating Segment (Continued)

TABLE 3 (Continued)

BMO Wealth BMO Capital Corporate U.S. Segment (1)
(Canadian $ in millions, except as noted) Canadian P&C U.S. P&C Total P&C Management Markets Services Total Bank  (USS$ in millions)
YTD-2024
Reported net income (loss) 2,707 1,573 4,280 922 1,241 (1,420) 5,023 1,182
Dividends on preferred shares and distributions on
other equity instruments 31 40 71 7 27 129 234 15
Net income attributable to non-controlling interest
in subsidiaries - 1 1 - - 5 6 5
Net income (loss) available to common shareholders 2,676 1,532 4,208 915 1,214 (1,554) 4,783 1,162
Acquisition and integration costs (2) 5 - 5 - 13 84 102 67
Amortization of acquisition-related intangible assets 10 213 223 5 14 - 242 168
Legal provision/reversal (including related interest
expense and legal fees) - - - - - 36 36 27
Impact of loan portfolio sale - - - - - 136 136 102
Impact of FDIC special assessment - - - - - 368 368 271
Adjusted net income (loss) (3) 2,722 1,786 4,508 927 1,268 (796) 5,907 1,817
Adjusted net income (loss) available to common
shareholders (3) 2,691 1,745 4,436 920 1,241 (930) 5,667 1,797

(1) U.S. segment comprises reported and adjusted results recorded in U.S. P&C and our U.S. operations in BMO Wealth Management, BMO Capital Markets and Corporate Services.

(2) Acquisition and integration costs are recorded in non-interest expense in the related operating groups. Expenses related to the announced acquisition of Burgundy Asset Management Ltd. were recorded in BMO
Wealth Management; expenses related to the acquisition of Bank of the West were recorded in Corporate Services; expenses related to the acquisition of Clearpool and Radicle were recorded in BMO Capital
Markets; and expenses related to the acquisition of AIR MILES were recorded in Canadian P&C.

(3) Refer to the commentary in this Non-GAAP and Other Financial Measures section for details on adjusting items.

Return on Equity and Return on Tangible Common Equity

TABLE 4
(Canadian $ in millions, except as noted) Q3-2025 Q2-2025 Q3-2024 YTD-2025 YTD-2024
Reported net income 2,330 1,962 1,865 6,430 5,023
Net income attributable to non-controlling interest in subsidiaries 3 2 - 9 6
Net income attributable to bank shareholders 2,327 1,960 1,865 6,421 5,017
Dividends on preferred shares and distributions on other equity instruments 66 142 51 273 234
Net income available to common shareholders (A) 2,261 1,818 1,814 6,148 4,783
After-tax amortization of acquisition-related intangible assets 69 81 79 229 242
Net income available to common shareholders after adjusting for amortization of

acquisition-related intangible assets (B) 2,330 1,899 1,893 6,377 5,025
After-tax impact of other adjusting items (1) - 3 37 75 642
Adjusted net income available to common shareholders (C) 2,330 1,902 1,930 6,452 5,667
Average common shareholders” equity (D) 77,048 79,288 72,305 77,996 70,750
Goodwill (16,536) (17,089) (16,519) (16,943) (16,369)
Acquisition-related intangible assets (2,234) (2,400) (2,617) (2,382) (2,685)
Net of related deferred tax liabilities 935 986 923 976 970
Average tangible common equity (E) 59,213 60,785 54,092 59,647 52,666
Return on equity (%) (= A/D) (2) 11.6 9.4 10.0 10.5 9.0
Adjusted return on equity (%) (= ¢/D) (2) 12.0 9.8 10.6 1.1 10.7
Return on tangible common equity (%) (= B/E) (2) 15.6 12.8 13.9 143 12.7
Adjusted return on tangible common equity (%) (= C/E) (2) 15.6 12.8 14.2 14.5 14.4

(1) Refer to the commentary in this Non-GAAP and Other Financial Measures section for details on adjusting items.
(2) Quarterly calculations are on an annualized basis.
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Return on Equity by Operating Segment ™

TABLE 5
Q3-2025
BMO Wealth BMO Capital Corporate U.S. Segment (2)
(Canadian $ in millions, except as noted) Canadian P&C U.S. P&C Total P&C g Markets Services Total Bank (US$ in millions)
Reported
Net income (loss) available to common shareholders 855 693 1,548 434 427 (148) 2,261 655
Total average common equity 16,764 34,317 51,081 4,973 13,586 7,408 77,048 32,462
Return on equity (%) 20.2 8.0 12.0 34.6 12.5 na 11.6 8.0
Adjusted (3)
Net income (loss) available to common shareholders 858 753 1,611 439 431 (151) 2,330 700
Total average common equity 16,764 34,317 51,081 4,973 13,586 7,408 77,048 32,462
Return on equity (%) 20.3 8.7 12.5 35.0 12.6 na 12.0 8.6
Q2-2025
BMO Wealth BMO Capital Corporate U.S. Segment (2)
(Canadian $ in millions, except as noted) Canadian P&C U.S. P&C Total P&C  Management Markets Services Total Bank (US$ in millions)
Reported
Net income (loss) available to common shareholders 771 527 1,298 358 421 (259) 1,818 511
Total average common equity 16,760 35,461 52,221 5,092 13,931 8,044 79,288 32,706
Return on equity (%) 18.9 6.1 10.2 28.9 12.4 na 9.4 6.4
Adjusted (3)
Net income (loss) available to common shareholders 775 599 1,374 360 424 (256) 1,902 567
Total average common equity 16,760 35,461 52,221 5,092 13,931 8,044 79,288 32,706
Return on equity (%) 19.0 6.9 10.8 29.1 12.5 na 9.8 7.1
Q3-2024
BMO Wealth BMO Capital Corporate U.S. Segment (2)
(Canadian $ in millions, except as noted) Canadian P&C U.S. P&C Total P&C  Management Markets Services Total Bank (US$ in millions)
Reported
Net income (loss) available to common shareholders 904 459 1,363 359 380 (288) 1,814 430
Total average common equity 16,104 33,303 49,407 4,823 13,232 4,843 72,305 31,701
Return on equity (%) 22.3 5.5 11.0 29.7 11.4 na 10.0 5.5
Adjusted (3)
Net income (loss) available to common shareholders 910 528 1,438 361 385 (254) 1,930 509
Total average common equity 16,104 33,303 49,407 4,823 13,232 4,843 72,305 31,701
Return on equity (%) 22.4 6.3 11.6 29.8 11.6 na 10.6 6.5
YTD-2025
BMO Wealth BMO Capital Corporate U.S. Segment (2)
(Canadian $ in millions, except as noted) Canadian P&C U.S. P&C Total P&C g Markets Services Total Bank  (US $ in millions)
Reported
Net income (loss) available to common shareholders 2,508 1,785 4,293 1,159 1,425 (729) 6,148 1,799
Total average common equity 16,679 35,280 51,959 5,024 13,688 7,325 77,996 32,605
Return on equity (%) 20.1 6.8 11.0 30.8 13.9 na 10.5 7.4
Adjusted (3)
Net income (loss) available to common shareholders 2,518 1,987 4,505 1,168 1,436 (657) 6,452 1,978
Total average common equity 16,679 35,280 51,959 5,024 13,688 7,325 77,996 32,605
Return on equity (%) 20.2 7.5 11.6 31.1 14.0 na 11.1 8.1
YTD-2024
BMO Wealth BMO Capital Corporate U.S. Segment (2)
(Canadian $ in millions, except as noted) Canadian P&C U.S. P&C Total P&C  Management Markets Services Total Bank  (US $ in millions)
Reported
Net income (loss) available to common shareholders 2,676 1,532 4,208 915 1,214 (1,554) 4,783 1,162
Total average common equity 15,901 33,210 49,111 4,746 13,148 3,745 70,750 31,769
Return on equity (%) 22.5 6.2 11.4 25.7 12.3 na 9.0 4.9
Adjusted (3)
Net income (loss) available to common shareholders 2,691 1,745 4,436 920 1,241 (930) 5,667 1,797
Total average common equity 15,901 33,210 49,111 4,746 13,148 3,745 70,750 31,769
Return on equity (%) 22.6 7.0 12.1 25.9 12.6 na 10.7 7.6

(1) Return on equity is based on allocated capital. Effective the first quarter of fiscal 2025, the capital allocation rate increased to 12.0% of risk weighted assets, compared with 11.5% in fiscal 2024. Capital is
allocated to the operating segments based on the amount of requlatory capital required to support business activities, with unallocated capital reported in Corporate Services. Capital allocation methodologies
are reviewed at least annually. For further information, refer to the How BMO Reports Operating Group Results section. Return on equity ratios are presented on an annualized basis.

(2) U.S. segment comprises reported and adjusted results and allocated capital recorded in U.S. P&C and our U.S. operations in BMO Wealth Management, BMO Capital Markets and Corporate Services.

(3) Refer to the commentary in this Non-GAAP and Other Financial Measures section for details on adjusting items.

na - not applicable

Caution

This Non-GAAP and Other Financial Measures section contains forward-looking statements. Please refer to the Caution Regarding Forward-Looking Statements.
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Foreign Exchange

TABLE 6
Q3-2025 Y1D-2025

(Canadian $ in millions, except as noted) vs. Q3-2024 vs. Q2-2025 vs. YTD-2024
Canadian/U.S. dollar exchange rate (average)

Current period 1.3730 1.3730 1.4077

Prior period 1.3705 1.4203 1.3574
Effects on U.S. segment reported results
Increased (Decreased) net interest income 4 (85) 241
Increased (Decreased) non-interest revenue 2 (38) 142
Increased (Decreased) total revenue 6 (123) 383
Decreased (Increased) provision for credit losses (1) 14 (41)
Decreased (Increased) non-interest expense (4) 78 (270)
Decreased (Increased) provision for income taxes - 7 (12)
Increased (Decreased) net income 1 (24) 60
Impact on earnings per share ($) - (0.03) 0.08
Effects on U.S. segment adjusted results
Increased (Decreased) net interest income 4 (85) 243
Increased (Decreased) non-interest revenue 3 (38) 148
Increased (Decreased) total revenue 7 (123) 391
Decreased (Increased) provision for credit losses (1) 14 (41)
Decreased (Increased) non-interest expense (4) 74 (236)
Decreased (Increased) provision for income taxes (1) 8 (23)
Increased (Decreased) net income 1 (27) 91
Impact on earnings per share ($) - (0.04) 0.12

Adjusted results in this table are on a non-GAAP basis and are discussed in the Non-GAAP and Other Financial Measures section.

The table above indicates the relevant average Canadian/U.S. dollar exchange rates and the impact of changes in those rates on BMO’s U.S. segment
reported and adjusted results. Our U.S. segment comprises reported and adjusted results recorded in U.S. P&C and our U.S. operations in BMO Wealth
Management, BMO Capital Markets and Corporate Services.

The Canadian dollar equivalents of BMO’s U.S. segment results that are denominated in U.S. dollars decreased in the third quarter of fiscal 2025,
relative to the second quarter of fiscal 2025 and increased relative to the third quarter of fiscal 2024, due to changes in the Canadian/U.S. dollar
exchange rate. References in this document to the impact of the U.S. dollar do not include U.S. dollar-denominated amounts recorded outside of BMO’s
U.S. segment.

Economically, our U.S. dollar income stream was not hedged against the risk of changes in foreign exchange rates during fiscal 2025 and
fiscal 2024. Changes in exchange rates will affect future results measured in Canadian dollars, and the impact on those results is a function of the
periods in which revenue, expenses and provisions for (or recoveries of) credit losses and income taxes arise.

Refer to the Enterprise-Wide Capital Management section of BMO’s 2024 Annual MD&A for a discussion of the impact that changes in foreign
exchange rates can have on BMO’s capital position.

Net Income

Q3 2025 vs. Q3 2024

Reported net income was $2,330 million, an increase of $465 million or 25% from the prior year, and adjusted net income was $2,399 million, an
increase of $418 million or 21%. Reported earnings per share (EPS) was $3.14, an increase of $0.66 from the prior year, and adjusted EPS was $3.23,
an increase of $0.59.

The increase in reported and adjusted net income reflected higher revenue and a lower provision for credit losses, partially offset by higher
expenses. Reported and adjusted net income increased in U.S. P&C, BMO Wealth Management and BMO Capital Markets, and decreased in Canadian
P&C. Corporate Services recorded a lower net loss on both a reported and an adjusted basis.

Q3 2025 vs. Q2 2025

Reported net income increased $368 million or 19% from the prior quarter, and adjusted net income increased $353 million or 17%. Reported EPS
increased $0.64 from the prior quarter, and adjusted EPS increased $0.61, due to higher net income and lower dividends on preferred shares and
distributions on other equity instruments.

The increase in reported and adjusted net income reflected higher revenue and a lower provision for credit losses, partially offset by higher
expenses. Reported and adjusted net income increased across all operating segments. Corporate Services recorded a lower net loss on both a reported
basis and an adjusted basis.

Q3 YTD 2025 vs. Q3 YTD 2024

Reported net income was $6,430 million, an increase of $1,407 million or 28% from the prior year, and adjusted net income was $6,734 million, an
increase of $827 million or 14%. Reported EPS was $8.47, an increase of $1.90 from the prior year, and adjusted EPS was $8.89, an increase of $1.11.
The increase in reported results included the impact of the FDIC special assessment and a net accounting loss on the sale of a portfolio of recreation
vehicles in the prior year, as well as lower acquisition and integration-related costs, partially offset by the impact of aligning accounting policies for
employee vacation across legal entities in the current year. Reported and adjusted results increased due to higher revenue, partially offset by higher
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expenses and a higher provision for credit losses. Reported and adjusted net income increased in U.S. P&C, BMO Wealth Management and BMO Capital
Markets, partially offset by a decrease in Canadian P&C. Corporate Services recorded a lower net loss on both a reported basis and an adjusted basis.

Refer to the Non-GAAP and Other Financial Measures section for further information on non-GAAP amounts, measures and ratios, including
adjusting items in this Net Income section.

Revenue

Q3 2025 vs. Q3 2024
Reported and adjusted revenue was $8,988 million, an increase of $796 million or 10% from the prior year on a reported basis, and an increase of
$782 million or 10% on an adjusted basis. Reported and adjusted revenue increased across all operating segments and in Corporate Services.

Reported and adjusted net interest income was $5,496 million, an increase of $702 million or 15% from the prior year on a reported basis, and an
increase of $688 million or 14% on an adjusted basis, driven by higher net interest margin, balance growth in Canadian P&C and BMO Wealth
Management, higher trading-related net interest income and higher net interest income in Corporate Services. Trading-related net interest income was
$325 million, an increase of $243 million from the prior year.

BMO’s overall reported net interest margin of 1.69% increased 17 basis points from the prior year. Adjusted net interest margin, excluding trading-
related net interest income and trading and insurance assets was 1.99%, an increase of 16 basis points, primarily due to higher deposit and loan
margins, and higher net interest income and lower low-yielding assets in Corporate Services.

Reported and adjusted non-interest revenue was $3,492 million, an increase of $94 million or 3% from the prior year, driven by higher
underwriting and advisory, wealth management and deposit fee revenue, as well as a gain on the sale of a non-strategic portfolio of insurance
contracts, partially offset by lower trading revenue and lending fee revenue. Trading non-interest revenue of $406 million decreased $216 million from
the prior year, offset in net interest income.

Q3 2025 vs. Q2 2025
Reported and adjusted revenue increased $309 million or 4% from the prior quarter. The impact of the weaker U.S. dollar decreased revenue by 1%.
Revenue increased in Canadian P&C, BMO Wealth Management, Corporate Services and U.S. P&C, and was relatively unchanged in BMO Capital Markets.

Net interest income increased $399 million or 8% from the prior quarter, driven by higher trading-related net interest income, the impact of three
additional days in the current quarter and higher net interest income in Corporate Services, partially offset by the impact of the weaker U.S. dollar.
Trading-related net interest income increased $261 million from the prior quarter.

BMO’s overall reported net interest margin increased 9 basis points from the prior quarter. Adjusted net interest margin, excluding trading-related
net interest income and trading and insurance assets increased 2 basis points, primarily due to higher net interest income and lower low-yielding
assets in Corporate Services, partially offset by lower contribution from U.S. P&C.

Reported and adjusted non-interest revenue decreased $90 million or 2% from the prior quarter, due to lower trading revenue and the impact of
the weaker U.S. dollar, partially offset by lower markdowns on fair value loans and higher net gains on investments compared with the prior quarter,
and higher wealth management and underwriting and advisory fee revenue. The quarter also benefitted from the gain on the portfolio sale noted
above, while the prior quarter included a loss on the strategic sale of a non-relationship U.S. credit card portfolio. Trading non-interest revenue
decreased $413 million from the prior quarter.

Q3 YTD 2025 vs. Q3 YTD 2024

Reported and adjusted revenue was $26,933 million, an increase of $3,095 million or 13% from the prior year on a reported basis, and $2,889 million
or 12% on an adjusted basis. The impact of the stronger U.S. dollar increased revenue by 2% on both a reported and an adjusted basis. Reported
revenue in the prior year was impacted by the net accounting loss on the sale of a portfolio of recreational vehicle loans. Revenue increased across all
operating segments and in Corporate Services.

Reported and adjusted net interest income was $15,991 million, an increase of $1,961 million or 14% from the prior year on a reported basis, and
an increase of $1,919 million or 14% on an adjusted basis. The increase was driven by higher net interest margin, balance growth in Canadian P&C and
BMO Wealth Management, higher trading-related net interest income and higher net interest income in Corporate Services, as well as the impact of
the stronger U.S. dollar. Trading-related net interest income was $659 million, an increase of $435 million from the prior year.

BMO’s overall reported net interest margin of 1.64% increased 11 basis points from the prior year. Adjusted net interest margin, excluding trading-
related net interest income and trading and insurance assets of 1.96% increased 13 basis points, primarily due to higher loan and deposit margins and
higher net interest income and lower low-yielding assets in Corporate Services.

Reported and adjusted non-interest revenue was $10,942 million, an increase of $1,134 million or 12% from the prior year on a reported basis,
and an increase of $970 million or 10% on an adjusted basis, with increases across most categories, including higher wealth management fee revenue,
trading revenue, underwriting and advisory and deposit fee revenue, and the impact of the stronger U.S. dollar, partially offset by lower lending fee
revenue, including the impact of the transition of bankers’” acceptances exposures to loans, and higher markdowns on fair value loans. Trading non-
interest revenue of $2,027 million increased $346 million from the prior year.

Net interest income and non-interest revenue are detailed in the unaudited interim consolidated financial statements.

Refer to the Non-GAAP and Other Financial Measures section for further information on non-GAAP amounts, measures and ratios, including
adjusting items in this Revenue section.
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Change in Net Interest Income, Average Earning Assets and Net Interest Margin

TABLE 7
Net interest income (teb) (2) Average assets (3) Net interest gin (in basis points)
(Canadian $ in millions, except as noted) Q3-2025 Q2-2025 Q3-2024 Q3-2025 Q2-2025 Q3-2024 Q3-2025 Q2-2025 Q3-2024
Canadian P&C 2,459 2,359 2,253 343,805 341,885 323,485 284 283 277
U.S. P&C 2,105 2,122 2,056 214,154 223,071 219,443 390 390 373
Personal and Commercial Banking (P&C) 4,564 4,481 4,309 557,959 564,956 542,928 325 325 316
All other operating groups and Corporate Services 932 616 485 729,856 743,818 716,049 na na na
Total reported 5,496 5,097 4,794 1,287,815 1,308,774 1,258,977 169 160 152
Total adjusted 5,496 5,097 4,808 1,287,815 1,308,774 1,258,977 169 160 152
Trading net interest income and trading and insurance assets 325 64 82 257,313 262,362 232,618 na na na
Total reported, excluding trading and insurance 5,171 5,033 4,712 1,030,502 1,046,412 1,026,359 199 197 183
Total adjusted, excluding trading and insurance 5,171 5,033 4,726 1,030,502 1,046,412 1,026,359 199 197 183
U.S. P&C (US$ in millions) 1,533 1,495 1,500 155,974 157,057 160,119 390 390 373
Net interest income (teb) (2) Average ing assets (3) Net interest gin (in basis points)

(Canadian $ in millions, except as noted) YTD-2025 YTD-2024 Y1D-2025 Y1D-2024 YTD-2025 Y1D-2024
Canadian P&C 7,203 6,548 341,670 314,451 282 278
U.S. P&C 6,432 6,108 221,462 215,797 388 378
Personal and Commercial Banking (P&C) 13,635 12,656 563,132 530,248 324 319
All other operating groups and Corporate Services 2,356 1,374 742,207 693,122 na na
Total reported 15,991 14,030 1,305,339 1,223,370 164 153
Total adjusted 15,991 14,072 1,305,339 1,223,370 164 154
Trading net interest income and trading and insurance assets 659 224 261,209 213,090 na na
Total reported, excluding trading and insurance 15,332 13,806 1,044,130 1,010,280 196 183
Total adjusted, excluding trading and insurance 15,332 13,848 1,044,130 1,010,280 196 183
U.S. P&C (USS in millions) 4,569 4,500 157,301 158,976 388 378

(1) Adjusted results and ratios in this table are on a non-GAAP basis and are discussed in the Non-GAAP and Other Financial Measures section.
(2) Operating group revenue is presented on a taxable equivalent basis (teb) in net interest income. For further information, refer to the How BMO Reports Operating Group Results section in BMO’s 2024 Annual

MD&A.

(3) Average earning assets represents the daily average balance of interest bearing deposits at central banks, deposits with other banks, securities borrowed or purchased under resale agreement, securities and

loans over the period.
na - not applicable

Certain comparative figures have been reclassified to conform with the current period’s presentation.

Total Provision for Credit Losses

TABLE 8
BMO Wealth BMO Capital Corporate

(Canadian $ in millions) dian P&C U.S. P&C Total P&C__Manag Markets Services Total Bank
Q3-2025

Provision for credit losses on impaired loans 489 240 729 2 33 9 773
Provision (recovery of provision) for credit losses on performing loans 76 (69) 7 1 23 (7) 24
Total provision (recovery of provision) for credit losses 565 171 736 3 56 2 797
Total PCL-to-average net loans and acceptances (%) (1) 0.66 0.34 0.54 0.03 0.27 nm 0.47
PCL on impaired loans-to-average net loans and acceptances (%) (1) 0.57 0.47 0.53 0.02 0.16 nm 0.45
Q2-2025

Provision for credit losses on impaired loans 476 247 723 2 28 12 765
Provision (recovery of provision) for credit losses on performing loans 132 87 219 6 73 9) 289
Total provision (recovery of provision) for credit losses 608 334 942 8 101 3 1,054
Total PCL-to-average net loans and acceptances (%) (1) 0.74 0.66 0.70 0.07 0.51 nm 0.63
PCL on impaired loans-to-average net loans and acceptances (%) (1) 0.58 0.49 0.54 0.01 0.13 nm 0.46
Q3-2024

Provision for credit losses on impaired loans 353 368 721 1 92 14 828
Provision (recovery of provision) for credit losses on performing loans 35 26 61 (10) 36 9) 78
Total provision (recovery of provision) for credit losses 388 394 782 (9) 128 5 906
Total PCL-to-average net loans and acceptances (%) (1) 0.48 0.76 0.59 (0.08) 0.61 nm 0.54
PCL on impaired loans-to-average net loans and acceptances (%) (1) 0.43 0.71 0.54 0.01 0.44 nm 0.50
YTD-2025

Provision for credit losses on impaired loans 1,456 799 2,255 5 96 11 2,397
Provision (recovery of provision) for credit losses on performing loans 259 120 379 [3 107 (27) 465
Total provision (recovery of provision) for credit losses 1,715 919 2,634 11 203 14 2,862
Total PCL-to-average net loans and acceptances (%) (1) 0.68 0.59 0.64 0.03 0.32 nm 0.56
PCL on impaired loans-to-average net loans and acceptances (%) (1) 0.58 0.51 0.55 0.01 0.15 nm 0.47
YTD-2024

Provision for credit losses on impaired loans 886 839 1,725 10 164 60 1,959
Provision (recovery of provision) for credit losses on performing loans 195 126 321 (13) (6) (23) 279
Total provision (recovery of provision) for credit losses 1,081 965 2,046 (3) 158 37 2,238
Total PCL-to-average net loans and acceptances (%) (1) 0.45 0.63 0.52 (0.01) 0.25 nm 0.46
PCL on impaired loans-to-average net loans and acceptances (%) (1) 0.37 0.55 0.44 0.03 0.26 nm 0.40

(1) PCL ratios are presented on an annualized basis.

nm - not meaningful
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Q3 2025 vs. Q3 2024

Total provision for credit losses was $797 million, compared with a provision of $906 million in the prior year. Total provision for credit losses as a
percentage of average net loans and acceptances was 47 basis points, compared with 54 basis points in the prior year. The provision for credit losses
on impaired loans was $773 million, a decrease of $55 million, largely due to lower provisions in U.S. Commercial Banking and BMO Capital Markets,
partially offset by higher provisions in Canadian unsecured consumer lending and Canadian Commercial Banking. The provision for credit losses on
impaired loans as a percentage of average net loans and acceptances was 45 basis points, compared with 50 basis points in the prior year. There was a
$24 million provision for credit losses on performing loans, compared with a $78 million provision in the prior year. The provision for credit losses on
performing loans in the current quarter reflected an improvement in the macro-economic scenarios, as well as lower balances in certain portfolios,
which were more than offset by uncertainty in credit conditions and portfolio credit migration.

Q3 2025 vs. Q2 2025

Total provision for credit losses decreased $257 million from the prior quarter, due to a lower provision on performing loans. The provision for credit
losses on impaired loans increased $8 million, primarily due to higher provisions in Canadian unsecured consumer lending, partially offset by lower
provisions in Canadian Commercial Banking and U.S. Commercial Banking. The provision for credit losses on impaired loans as a percentage of average
net loans and acceptances was 45 basis points, compared with 46 basis points in the prior quarter. There was a $24 million provision for credit losses
on performing loans, compared with a $289 million provision in the prior quarter.

Q3 YTD 2025 vs. Q3 YTD 2024

Total provision for credit losses was $2,862 million, compared with a provision of $2,238 million in the prior year. The total provision for credit losses
ratio was 56 basis points, compared with 46 basis points in the prior year. The provision for credit losses on impaired loans was $2,397 million, an
increase of $438 million from the prior year, primarily due to higher provisions in Canadian Commercial Banking and unsecured consumer lending,
partially offset by lower provisions in BMO Capital Markets and U.S. Commercial Banking. The provision for credit losses on impaired loans ratio

was 47 basis points, compared with 40 basis points in the prior year. There was a $465 million provision for credit losses on performing loans in the
current year, compared with a $279 million provision in the prior year.

Impaired Loans

TABLE 9
(Canadian $ in millions, except as noted)

Q3-2025 Q2-2025 03-2024 YID-2025 YTD-2024
GIL, beginning of period 6,739 6,954 5,260 5,843 3,960
Classified as impaired during the period 1,796 1,771 1,847 5,940 5,201
Transferred to not impaired during the period (415) (440) (269) (1,219) (796)
Net repayments (655) (731) (317) (2,002) (1,048)
Amounts written-off (442) (543) (451) (1,409) (1,213)
Disposals of loans (89) (65) (37) (156) (58)
Foreign exchange and other movements 17 (207) 8 (46) (5)
GIL, end of period 6,951 6,739 6,041 6,951 6,041
GIL to gross loans and acceptances (%) 1.02 0.99 0.89 1.02 0.89

Total gross impaired loans and acceptances (GIL) were $6,951 million, an increase from $6,739 million in the prior quarter, driven by higher impaired
loans in Canadian Commercial Banking, primarily in the commercial real estate sector. GIL as a percentage of gross loans and acceptances increased
modestly to 1.02% from 0.99% in the prior quarter.

Loans classified as impaired during the quarter were $1,796 million, an increase from $1,771 million in the prior quarter, reflecting higher
formations in business and government lending.

Factors contributing to the change in GIL are outlined in the table above.
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Non-Interest Expense

Q3 2025 vs. Q3 2024
Reported non-interest expense was $5,105 million, an increase of $266 million or 5% from the prior year, and adjusted non-interest expense was
$5,012 million, an increase of $315 million or 7%.

Reported results included lower acquisition and integration costs and lower amortization of acquisition-related intangible assets. Adjusted non-
interest expense increased, primarily due to higher employee-related expenses, including performance-based compensation, and higher computer and
equipment costs.

Reported efficiency ratio was 56.8%, compared with 59.1% in the prior year, and adjusted efficiency ratio was 55.8%, compared with 57.3%.
Reported operating leverage was positive 4.2% and adjusted operating leverage was positive 2.9%.

Q3 2025 vs. Q2 2025
Reported non-interest expense increased $86 million or 2% from the prior quarter, and adjusted non-interest expense increased $105 million or 2%.
The impact of the weaker U.S. dollar decreased non-interest expense by 2% on both a reported basis and an adjusted basis.

Reported non-interest expense included lower amortization of acquisition-related intangible assets. The increase in adjusted non-interest expense
was primarily due to higher employee-related expenses, including performance-based compensation, partially offset by the impact of the weaker U.S.
dollar.

Q3 YTD 2025 vs. Q3 YTD 2024

Reported non-interest expense was $15,551 million, an increase of $479 million or 3% from the prior year, and adjusted non-interest expense was
$15,141 million, an increase of $1,028 million or 7%. The impact of the stronger U.S. dollar increased non-interest expense by 2% on both a reported
and an adjusted basis.

Reported results reflected the impact of the FDIC special assessment expense in the prior year and lower acquisition and integration costs, partially
offset by the impact of the alignment of accounting policies for employee vacation across legal entities in the current year. The increase in adjusted
non-interest expense was driven by higher employee-related expenses, including performance-based compensation, higher computer and equipment
costs, premises costs and professional fees, as well as the impact of the stronger U.S. dollar.

The reported efficiency ratio was 57.7%, compared with 63.2% in the prior year. The adjusted efficiency ratio was 56.2%, compared with 58.7% in
the prior year.

Non-interest expense is detailed in the unaudited interim consolidated financial statements.

Refer to the Non-GAAP and Other Financial Measures section for further information on non-GAAP amounts, measures and ratios, including
adjusting items in this Non-Interest Expense section.

Provision for Income Taxes

The reported provision for income taxes was $756 million, an increase of $174 million from the prior year, and an increase of $112 million from the
prior quarter. The reported effective tax rate was 24.5%, compared with 23.8% in the prior year and 24.7% in the prior quarter. The adjusted provision
for income taxes was $780 million, an increase of $158 million from the prior year, and an increase of $108 million from the prior quarter. The
adjusted effective tax rate was 24.5%, compared with 23.9% in the prior year and 24.7% in the prior quarter.

The change in the reported and adjusted effective tax rate relative to the prior year was primarily due to earnings mix, including the impact of
lower income in the prior year and the impact of the Global Minimum Tax Act (GMTA) in the current year. For further information on the GMTA, refer to
Note 11 of the unaudited interim consolidated financial statements.

Refer to the Non-GAAP and Other Financial Measures section for further information on non-GAAP amounts, measures and ratios, including
adjusting items in this Provision for Income Taxes section.
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Balance Sheet

TABLE 10

(Canadian $ in millions) As at July 31, 2025 As at October 31, 2024
Assets

Cash and cash equivalents and interest bearing deposits with banks 62,794 68,738
Securities 399,758 396,880
Securities borrowed or purchased under resale agreements 128,279 110,907
Net loans and acceptances 677,585 678,375
Derivative instruments 44,197 47,253
Other assets 118,940 107,494
Total assets 1,431,553 1,409,647
Liabilities and Equity

Deposits 955,363 982,440
Derivative instruments 51,452 58,303
Securities lent or sold under repurchase agreements 126,759 110,791
Other liabilities 202,748 165,450
Subordinated debt 8,466 8,377
Equity 86,723 84,250
Non-controlling interest in subsidiaries 42 36
Total liabilities and equity 1,431,553 1,409,647

Certain comparative figures have been reclassified to conform with the current period’s presentation.

Total assets were $1,431.6 billion as at July 31, 2025, an increase of $21.9 billion from October 31, 2024. The impact of the weaker U.S. dollar
decreased assets by $3.3 billion, excluding the impact on derivative assets.

Cash and cash equivalents and interest bearing deposits with banks decreased $5.9 billion, due to lower balances held with central banks.

Securities increased $2.9 billion, primarily due to higher levels of client activity in BMO Capital Markets, partially offset by the impact of the weaker
U.S. dollar and lower balances in Corporate Services.

Securities borrowed or purchased under resale agreements increased $17.4 billion, due to higher levels of client activity in BMO Capital Markets.

Net loans and acceptances decreased $0.8 billion, due to the impact of the weaker U.S. dollar. Business and government loans and acceptances
decreased $3.4 billion, primarily due to lower balances in U.S. P&C and the impact of the weaker U.S. dollar, partially offset by higher balances in
Canadian P&C. Consumer instalment and other personal were relatively unchanged and credit card balances decreased $0.6 billion. Residential
mortgages increased $4.1 billion.

Derivative assets decreased $3.1 billion, driven by a decrease in the fair value of equity and interest rate contracts, partially offset by an increase in
the fair value of foreign exchange contracts.

Other assets increased $11.4 billion, primarily in BMO Capital Markets, due to changes in the balance of unsettled securities transactions and higher
cash collateral balances posted with counterparties.

Liabilities increased $19.4 billion from October 31, 2024. The impact of the weaker U.S. dollar decreased liabilities by $3.0 billion, excluding the
impact on derivative liabilities.

Deposits decreased $27.1 billion. Customer deposits decreased $10.3 billion, with lower balances in U.S. P&C reflecting the impact of deposit
optimization activities, Canadian P&C and the impact of the weaker U.S. dollar, partially offset by higher balances in BMO Wealth Management and
BMO Capital Markets. Other deposits decreased $16.8 billion, due to lower wholesale funding in Corporate Services, lower balances in Global Markets
and the impact of the weaker U.S. dollar.

Derivative liabilities decreased $6.9 billion, driven by a decrease in the fair value of equity and interest rate contracts.

Securities lent or sold under repurchase agreements incre