ECONOMIC FORECAST SUMMARY FOR NOVEMBER 6, 2009
BMO Capital Markets Economic Research

2009 2010 ANNUAL
CANADA | Il 1l v | Il Il \% 2008 2009 2010
Real GDP (q/q % chng: a.r.) -6.1 34 13 34 29 33 35 29 0.4 -24 26
Consumer Price Index (y/y % chng) 1.2 0.1 -0.9 0.6 1.1 14 2.0 1.7 24 0.3 1.5
Unemployment Rate (%) 7.6 84 8.6 838 8.9 838 85 83 6.1 83 8.6
Housing Starts (000s : a.r.) 140 128 148 149 147 148 150 155 AN 141 150
Current Account Balance ($bins:ar)  -30.9 -448 -541  -50.2 -504 517 529 -53.1 81 450 -52.0
Interest Rates
(average for the quarter : %)
Overnight Rate 0.83 0.25 0.25 0.25 0.25 0.25 0.58 1.08 2.96 0.40 0.54
3-month Treasury Bill 0.64 0.25 0.22 0.22 0.22 0.30 0.78 1.25 233 0.33 0.64
10-year Bond 2.89 3.20 3.42 3443 3524 3624 372 3.82 3.61 3.24 3.67 ¥
Canada/U.S. Interest Rate Spreads
(average for the quarter : bps)
90-day 43 8 6 154 1By 23 57V 54 94 18 374
10-year 15 -1 -10 24 7Y 94y -2y -4 -6 24 -104
UNITED STATES
Real GDP (q/q % chng: a.r.) -6.4 -0.7 35 3.0 23 25 2.7 29 0.4 -24 25
Consumer Price Index (y/y % chng) -0.2 -0.9 -1.6 1.1 20 22 1.8 1.7 3.8 -0.4 1.9
Unemployment Rate (%) 8.1 9.2 9.6 103 4 1044 1034 102¢ 100¢ 58 934+ 1021¢
Housing Starts (mIns: a.r.) 0.53 054 059  0.61 0.68 0.74  0.78 0.82 0.90 0.57 0.75
Current Account Balance ($bins :a.r.) -418 395 432 415 -4 -405 406 -398 -706 415 -405
Interest Rates
(average for the quarter : %)
Fed Funds Target Rate 0.13 0.13 0.13 0.13 0.13 0.13 0.25 0.75 1.86 0.13 0.31
3-month Treasury Bill 0.21 0.17 0.16 0.07 0.07 0.08 021t 0721¢ 1.39 0.15 027 ¢
10-year Note 274 3.31 3.52 3.46 ¢ 3.58 3.7 3.83 3.96 3.67 3.26 3.77
EXCHANGE RATES
(average for the quarter)
us¢/CS 80.3 85.6 91.1 9.0 ¥ 979+ 99.2+% 100.6 ¥ 100.3 943 883+ 9954
C$/USS 1245 1168 1.097  1.042 1.021  1.008 0.994 0.997 1.067 1138  1.005
¥/US$ 94 97 94 91 93 95 97 99 103 94 96
USS$/Euro 1.30 1.36 1.43 1.49 1.51 1.52 1.53 1.55 1.47 1.40 1.53
USS$/£ 1.44 1.55 1.64 1.61 1.62 1.66 1.70 1.74 1.85 1.56 1.68

Note: Blocked areas represent BMO Capital Markets forecasts
Up and down arrows indicate changes to the forecast t+
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The information, opinions, estimates, projections and other materials contained herein are provided as of the date hereof and are subject to change without notice. Some of the information, opinions, estimates, projections and other materials
contained herein have been obtained from numerous sources and Bank of Montreal (“BMO”) and its affiliates make every effort to ensure that the contents thereof have been compiled or derived from sources believed to be reliable and to contain
information and opinions which are accurate and complete. However, neither BMO nor its affiliates have independently verified or make any representation or warranty, express or implied, in respect thereof, take no responsibility for any errors and
omissions which may be contained herein or accept any liability whatsoever for any loss arising from any use of or reliance on the information, opinions, estimates, projections and other materials contained herein whether relied upon by the
recipient or user or any other third party (including, without limitation, any customer of the recipient or user). Information may be available to BMO and/or its affiliates that is not reflected herein. The information, opinions, estimates, projections
and other materials contained herein are not to be construed as an offer to sell, a solicitation for or an offer to buy, any products or services referenced herein (including, without limitation, any commaodities, securities or other financial instruments
nor shall such information, opinions, estimates, projections and other materials be considered as investment advice or as a recommendation to enter into any transaction. Additional information is available by contacting BMO or its relevant affiliate
directly. BMO and/or its affiliates may make a market or deal as principal in the products (including, without limitation, any commodities, securities or other financial instruments) referenced herein. BMO, its affiliates, and/or their respective
shareholders, directors, officers and/or employees may from time to time have long or short positions in any such products (including, without limitation, commodities, securities or other financial instruments). BMO Neshitt Burns Inc. and/or BMO
Capital Markets Corp., subsidiaries of BMO, may act as financial advisor and/or underwriter for certain of the corporations mentioned herein and may receive remuneration for same. “BMO Capital Markets” is a trade name used by the Bank of
Montreal Investment Banking Group, which includes the wholesale/institutional arms of Bank of Montreal, BMO Nesbitt Burns Inc., BMO Nesbitt Burns Ltée/Ltd., BMO Capital Markets Corp. and Harris N.A., and BMO Capital Markets Limited.
TOU.S. RESIDENTS: BMO Capital Markets Corp. and/or BMO Nesbitt Burns Securities Ltd., affiliates of BMO NB, furnish this report to U.S. residents and accept 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 discussed herein should do so through BMO Capital Markets Corp. and/or BMO Nesbitt Burns Securities Ltd.

T0 U.K. RESIDENTS: The contents hereof are not directed at investors located in the U.K., other than persons described in Part VI of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2001.

™-“BMO (M-bar roundel symbol) Capital Markets" is a trade-mark of Bank of Montreal, used under licence. © Copyright Bank of Montreal.



