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The BMO Mutual Funds in this simplified prospectus are offered by BMO Investments Inc.

BMO Core Plus Bond Fund, BMO Global Multi-Sector Bond Fund, BMO Global Strategic Bond Fund, BMO SIA Focused Canadian Equity Fund, BMO SIA Focused
North American Equity Fund, BMO Tactical Dividend ETF Fund and BMO Women in Leadership Fund issue ETF Series securities directly to Designated Brokers
and ETF Dealers (as both such terms are hereinafter defined). BMO Nesbitt Burns Inc., an affiliate of BMO Investments Inc., acts as a Designated Broker and
an ETF Dealer for the ETF Series securities of these funds.

The ETF Series securities of BMO Core Plus Bond Fund, BMO Global Multi-Sector Bond Fund, BMO Global Strategic Bond Fund, BMO SIA Focused Canadian
Equity Fund, BMO SIA Focused North American Equity Fund, BMO Tactical Dividend ETF Fund and BMO Women in Leadership Fund are listed on the Toronto
Stock Exchange (“TSX”) and are offered on a continuous basis. An investor can buy or sell ETF Series securities of these funds on the TSX through
registered brokers and dealers in the province or territory where the investor resides. Investors may incur customary brokerage commissions in buying or
selling the ETF Series securities of these funds.

No underwriter has been involved in the preparation of this simplified prospectus or has performed any review or independent due diligence of
the contents of this simplified prospectus.

No securities requlatory authority has expressed an opinion about these securities. It is an offence to claim otherwise.

The funds and the securities of the funds offered under this simplified prospectus are not registered with the United States Securities and
Exchange Commission and they are sold in the United States only in reliance on exemptions from registration.
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Introduction
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In this document, “we”, “us”, “our” and the “manager”
refer to all of the mutual funds we offer as “BMO
Mutual Funds”. We also refer to ETF Series of the
mutual funds we offer as “BMO Exchange Traded
Funds”. We refer to the funds offered under this
simplified prospectus as “fund” or “funds”. We refer
to a unit or the units of the funds as “unit” or “units”
and a share or the shares of the funds as “share” or
“shares”. We also refer to units or shares as “securities”
and holders of shares or units as “securityholders”.
We refer to mutual funds, exchange traded funds or
other investment funds that a fund may invest in as
an “underlying fund” or “underlying funds”.

When you invest in BMO Monthly Dividend Fund
Ltd. or in a BMO Mutual Fund that is part of

BMO Corporate Class Inc., you are buying shares
of BMO Monthly Dividend Fund Ltd. or of a class
of BMO Corporate Class Inc., respectively, each
of which is a corporation, and you become a
“shareholder”. We refer to the funds that are part
of BMO Corporate Class Inc., as “BMO Corporate
Class Funds”. When you invest in any of the other
funds listed on the front cover, you are buying units
of a trust and become a “unitholder”. We refer to
these trust funds as “BMO Trust Funds”.

On the front cover and in this document, if the
name of a series includes the words “series O” or
“Series O”, we refer to those series as “Series O”
securities of the fund.

This simplified prospectus contains selected
important information to help you make an
informed investment decision and understand your
rights as an investor. It’s divided into two parts.
Pages 14 to 321 contain specific information about
each fund and pages 322 to 376 contain general
information about the funds.

You’ll find more information about each fund in the

following documents:

e the annual information form

e the most recently filed fund facts

e the mostrecently filed ETF facts for the ETF Series

¢ the most recently filed comparative annual
financial statements, together with the
accompanying report of the auditor

e any interim financial statements filed after the
most recently filed comparative financial
statements

e the most recently filed annual management
report of fund performance

e any interim management report of fund
performance filed after the most recently filed
annual management report of fund performance

These documents are or will be incorporated by
reference into this simplified prospectus, which
means they will legally form part of this simplified
prospectus just as if they were printed as part of this
document. The above documents, if filed by the funds
after the date of this simplified prospectus and before
the end of the distribution hereunder, are also
deemed to be incorporated by reference herein.

There’s no charge for these documents. You’ll also
find copies of them, and other information about
the funds, on the internet at www.sedar.com.

If you would like a copy of these documents and
you purchased your securities at a BMO Bank of
Montreal branch, through the BMO Investment
Centre, by telephone or through the internet, or for
more information about BMO Mutual Funds, please
call toll free at 1-800-665-7700 or visit our website:

In English: www.bmo.com/mutualfunds
En francais: www.bmo.com/fonds

If you would like a copy of these documents and
you purchased your securities through a dealer, or
for more information about BMO Mutual Funds,
please call toll free at 1-800-668-7327 or visit our
website:

In English: www.bmo.com/gam/ca
En francais: www.bmo.com/gma/ca

If you would like a copy of these documents or for
more information about BMO Exchange Traded
Funds, please call toll free at 1-800-361-1392 or visit
our website:

In English: www.bmoetfs.com

En francais: www.bmoetfs.com


https://www.bmoetfs.com
https://www.bmoetfs.com
https://www.bmo.com/gma/ca
https://www.bmo.com/gam/ca
https://www.bmo.com/fonds
https://www.bmo.com/mutualfunds
https://www.sedar.com

Important Terms

While we’ve made the fund descriptions easy to
understand, you’ll come across a few specific
terms. Here’s what they mean.

Adjusted Cost Base (“ACB”): The cost of a security
adjusted in accordance with the Tax Act.

Basket of Securities: In relation to the ETF Series of
a fund, a group of securities or assets determined by
the manager from time to time, representing the
constituents of, and their weightings in, the fund.

BMO Ascent™ Portfolios: Each or collectively,
BMO Ascent™ Income Portfolio, BMO Ascent™
Conservative Portfolio, BMO Ascent™ Balanced
Portfolio, BMO Ascent™ Growth Portfolio and BMO
Ascent™ Equity Growth Portfolio.

BMO Corporate Class Funds: The funds that are
part of BMO Corporate Class Inc.

BMO Mutual Funds: All of the mutual funds
offered by BMO Investments Inc., as manager.

BMO SelectClass® Portfolios: Each or collectively,
BMO SelectClass® Income Portfolio, BMO
SelectClass® Balanced Portfolio, BMO SelectClass®
Growth Portfolio and BMO SelectClass® Equity
Growth Portfolio.

BMO SelectTrust® Portfolios: Each or collectively,
BMO SelectTrust® Fixed Income Portfolio, BMO
SelectTrust® Income Portfolio, BMO SelectTrust®
Conservative Portfolio, BMO SelectTrust® Balanced
Portfolio, BMO SelectTrust® Growth Portfolio and
BMO SelectTrust® Equity Growth Portfolio.

BMO Trust Funds: each of the funds except for
BMO Monthly Dividend Fund Inc. and the BMO
Corporate Class Funds.

Capital Gain: Generally, the amount an investment
has risen in value since it was bought. A capital
gain is realized when the investment is sold. Net
capital gains are capital gains after deducting
capital losses.

Capitalization: Market capitalization is the value of
a company, generally measured by multiplying the
price of its common equity shares by the number of
shares outstanding.

CDS: CDS Clearing and Depository Services Inc.

CDS Participant: A participant in CDS that holds
ETF Series securities on behalf of beneficial owners
of ETF Series securities.

Constituent Securities: For each fund that offers
ETF Series securities, the issuers included in the
portfolio of that fund from time to time.

Derivatives: Specialized investments like forward
contracts, futures, options and swaps whose value
is based on the value of another investment called
an underlying investment. See page 6 for more
information.

Designated Broker: A registered dealer, including
BMO Nesbitt Burns Inc., an affiliate of the manager,
that has entered into a designated broker agreement
with the manager, on behalf of one or more funds
offering ETF Series, pursuant to which the
Designated Broker agrees to perform certain duties
inrelation to the ETF Series securities including,
without limitation (i) to subscribe for a sufficient
number of ETF Series securities to satisfy the
applicable exchange’s original listing
requirements; (ii) to subscribe for ETF Series
securities when cash redemptions of ETF Series
securities occur; and (iii) to post a liquid two-way
market for the trading of ETF Series securities on
the applicable exchange.

Distribution Reinvestment Plan: The distribution
reinvestment plan of each ETF Series.

ESG: Environmental, social and governance.
ETF: Exchange traded fund.

ETF Dealer: A registered dealer (that may or may
not be a Designated Broker), including BMO Nesbitt
Burns Inc., an affiliate of the manager, that has
entered into a continuous distribution agreement
with the manager, on behalf of one or more funds
offering ETF Series, pursuant to which the ETF
Dealer may subscribe for, purchase and redeem
ETF Series securities from that fund(s) on a
continuous basis from time to time.

ETF Series: Exchange traded series of securities
offered by certain BMO Mutual Funds.

F Series Securities: Each or collectively, Series F,
Series F (Hedged), Series F2, Series F4 and
Series F6 securities of a fund.

Fixed Income Securities: Investments that pay a
fixed rate of interest. They’re usually corporate and
government bonds.

“Fund” or “Funds”: The mutual funds offered
under this simplified prospectus.



GIC: Guaranteed investment certificate.
Hedging: A transaction intended to offset risk.

IRC: The independent review committee of the
funds.

Liquidity: How easy it is for a fund to buy and sell a
security, like a stock or a bond. The easier it is, the
more liquid the investment.

Management Expense Ratio (“MER”): The
management expense ratio represents and is based
on management fees and operating expenses
(excluding commissions and other portfolio
transaction costs) expressed as an annualized
percentage of the daily average NAV of each series
of a fund.

Manager, We or Us: BMO Investments Inc., a
wholly-owned, indirect subsidiary of Bank of
Montreal.

Maturity: The day on which investments like bonds
or derivative contracts come due for payment.

Mutual Fund Series: All series of securities a fund
other than the ETF Series.

Net Asset Value (“NAV”): The net asset value of a
fund or the net asset value per security of each
series of securities of a fund determined in
accordance with the fund’s constating documents.

Net Income: The net income of a fund is interest,
dividends and other investment income earned
after deducting all expenses. It does not include
capital gains or capital losses.

NI 81-102: National Instrument 81-102 Investment
Funds, as the same may be amended or replaced
from time to time.

NI 81-107: National Instrument 81-107 Independent
Review Committee for Investment Funds, as the same
may be amended or replaced from time to time.

No Load: No sales or redemption charges are paid
by investors on the purchase or sale of No Load
Series securities.

No Load Series: Each or collectively, Series A,
Series A (Hedged), F Series Securities, Series D,
Series G, Series I, Series NBF, Series O, Series L,
Series M, Series N, Series S, ETF Series, No Load
Series T4 and No Load Series T6 securities of a fund.

Plan Agent: State Street Trust Company Canada, the
plan agent for the Distribution Reinvestment Plan.

Prescribed Number of ETF Series Securities: In
relation to a particular fund, the number of ETF
Series securities determined by us from time to
time for the purpose of subscription orders,
exchanges, redemptions or for other purposes.

Return of Capital (“ROC”): A fund can generally
choose to make a distribution that is a ROC. Also,

a mutual fund trust will be considered to distribute
a ROC if it distributes more than its net income

and net realized capital gains. In any case, a ROC
distribution is not included in your income, but
instead reduces the ACB of the securities on which
it was paid. When you eventually redeem the
securities, you may realize a larger capital gain

(or smaller capital loss). If the ACB of your securities
is reduced to less than zero while you continue

to hold them, you will be deemed to realize an
immediate capital gain equal to the negative
amount and your ACB will be increased to zero.

A ROC distribution should not be confused with
return on investment or “yield”. You should not
draw any conclusions about a fund’s investment
performance from the amount of ROC it distributes.

Securities: Units or shares.
Securityholders: Holders of shares or units.

Share or Shares: A share or the shares of certain
funds.

Shareholder: Holders of shares of a fund. Investors
in BMO Monthly Dividend Fund Ltd. or a BMO
Corporate Class Fund are considered shareholders.

T+3 Securities: Securities, the trades in respect of
which, customarily settle on the third business day
after the date upon which pricing for the securities
is determined.

T Series Securities: Each or collectively, Series T4,
Series T5, Series T6 and Series T8 securities of a fund.

Tax Act: The Income Tax Act (Canada), as the same
is presently in force and may hereafter be amended
from time to time and includes any statute that may
be enacted in substitution therefor.

Trading Day: For each ETF Series, a day on which:
(i) aregular session of the TSX is held; and (ii) the
primary market or exchange for the majority of the
securities held by the ETF Series is open for trading.



Trading Expense Ratio (“TER”): The trading
expense ratio represents total commissions and
other portfolio transaction costs expressed as an
annualized percentage of the daily average NAV of
each series of a fund.

Underlying Funds: Mutual funds, ETFs or other
investment funds that a fund may invest in.

Unit or Units: A unit or the units of certain funds.

Unitholder: Holders of units of a fund. Investors
in all funds except for BMO Monthly Dividend
Fund Ltd. and the BMO Corporate Class Funds are
considered unitholders.

TSX: Toronto Stock Exchange.

Volatility: Volatility refers to the amount of
uncertainty or risk about the size of changes in a
security's value. A higher volatility means that a
security's value can potentially be spread out over a
larger range of values. This means that the price of
the security can change more dramatically in either
direction, compared to a security with lower volatility.

Yield: The annual income distributed from an
investment expressed as a percentage of the
investment’s current value. For example, a money
market instrument that pays $30 in interest with a
current value of $1,000 has a yield of 3%.



specific information about each of the
mutual funds described in this document

A guide to using the fund descriptions

You’ll find all the key information about each fund
in one place—the fund descriptions. They begin on
page 14. Each fund description is organized into
sections to make it easier for you to compare funds.
Below is a short guide to what you’ll find in each
section of the fund descriptions.

Fund details

The Fund details section provides an overview of
some basic information about the fund, like what
kind of fund it is, when it was started and what type
of securities it offers.

A mutual fund can be set up as a trust or as a
corporation. We offer both kinds of mutual funds
under this simplified prospectus. BMO Monthly
Dividend Fund Ltd. is a corporation. BMO
Corporate Class Funds are classes of BMO
Corporate Class Inc., which is also a corporation.
When you invest in a BMO Corporate Class Fund,
you are buying shares of a class of BMO Corporate
Class Inc. and when you invest in BMO Monthly
Dividend Fund Ltd., you are also buying shares of a
corporation. BMO Trust Funds are organized as
trusts. When you invest in a BMO Trust Fund, you
are buying units of a trust. The funds may offer
more than one series of securities. Each series is
intended for a different kind of investor and may
have a different management fee.

The Fund details section tells you if the fund is a
qualified investment for registered retirement savings
plans (“RRSPs”), registered retirement income
funds (“RRIFs”), registered disability savings plans
(“RDSPs”), registered education savings plans
(“RESPs”), deferred profit sharing plans (“DPSPs”)
and tax-free savings accounts (“TFSAs”) (collectively,
the “registered plans” and each a “registered plan”).
You should consult your own tax advisor to
determine whether an investment in a fund would
be a prohibited investment for your registered plan.

This section shows the management fee that we
may charge for the series of securities of the funds.
For each series, we may, from time to time at our
discretion, waive a portion or the entire amount of
the management fee chargeable at any given time.

This section includes information about the
administration fee of some of the funds, the name
of the portfolio manager of each fund and the
name of the sub-advisor, if any, for a fund.

What does the fund invest in?

This section tells you the Investment objectives and
Investment strategies of the fund.

Investment objectives

These are the goals of the fund. You’ll find details
about the kinds of securities the fund invests in, as
well as any special focus, like concentrating on a
particular country or industry.

Investment strategies

This section tells you how the portfolio manager
and/or the sub-advisor tries to achieve the fund’s
objectives. Each of the funds follows the standard
investment restrictions and practices established by
Canadian securities legislation, unless Canadian
securities regulators have given the fund approval
to vary from these restrictions. If we and/or the
fund have obtained such an approval, we may
discuss it here or under Additional information and
we also discuss it in the annual information form.

As permitted by Canadian securities legislation, the
IRC has provided us with approval to enable the
funds to engage in certain transactions with, and
purchase securities of, certain related parties.
Additional information is available in the funds’
annual information form and under Additional
information on page 374.

Each fund may hold cash as a defensive strategy or
while waiting to invest in other securities. A fund
may also buy short-term fixed income securities
and money market instruments.

A fund may purchase securities of underlying funds
(or obtain exposure to underlying funds by entering
into derivative transactions). A fund may invest in
underlying funds in a manner that is consistent
with the investment objectives and investment
strategies of the fund, provided that there shall be
no duplication of management fees chargeable in
connection with securities held indirectly by a fund
through its investments in underlying funds and
the management fees directly charged to the fund.
In the event that a fund invests in an underlying
fund and the management fee payable by the
underlying fund is higher than that of the fund, the
fund may indirectly pay the higher management fee
on the portion of the fund’s assets invested in the
underlying fund, regardless of whether the
underlying fund is managed by us or one of our



Canadian bond
ies A: May 2, 1988

Type of fund
Date started

March 5, 2008
Advisor Series: November 11, 2009

Securities Units of a mutual fund trust

Qualified investment

Management
fee S

Series | fee is
negotiated and paid directly by
each Series | investor®

Advisor Series: 1.30%

Administration 0.15%

fee (for Series |, separate fees and
expenses are negotiated and paid
directly by each Series | investor)®
Fees and expenses also include
taxes and other fund costs. See

What does the fund invest in?

Investment objectives

This fund’s objectives are:

* 10 provide a high level of interest income

* 10 provide some opportunity for growth in the
value of your investment.

As part of its investment objectives, the fund invests

primarily in high quality fixed income securities

that are issued by governments and corporations in

Canada and that mature in more than one year.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objectives:

* examines economic indicators like growth,
inflation and monetary policy to provide a
framework for selecting appropriate securities

« chooses a variety of investment terms based on
the interest rate outlook

« changes the average term to maturity of the
investments in the portfolio based on the outlook
for interest rates

« utilizes fundamental research, employing an
active investment style to identify overvalued and
undervalued sectors of the fixed income market

« credit quality and security selection, along with

* the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by

Canadian securities regulators.

The fund may enter into securities lending,

repurchase and reverse repurchase transactions to

earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse

repurchase transactions risk on page 329.

What are the risks of investing in the fund?
These strategies may involve the following risks,

Who should invest in this fund?

Consider this fund if:

« you are looking for a core Canadian fixed income
fund for your portfolio

« you want the potential for higher income from
longer term bonds, which form part of the fund’s
portfolio

« you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Please see Fund risk classification on page 7 for a

description of how we determined the classification

of this fund’s risk level.

Distribution policy

The fund distributes monthly any net income
and/or ROG, and any net capital gains in December.
Distributions are y in
additional securities of the fund, unless you tell us
in writing that you prefer to receive cash
distributions. Please see Income tax considerations
Jfor investors on page 370 for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we're required to use
in this table. The assumptions do not reflect the

Fees and expenses on page 353

active yield-curve management are emphasized
for details.

when allocating the fund’s net assets across sectors

« analyzes credit ratings of various issuers to
determine the best potential investments for
the portfolio

« allocates investments among government and
corporate securities to diversify the fund’s holdings

« invests primarily in securities rated BBB or
higher at the time of investment by Standard &
Poor’s Rating Service or the equivalent rating as
defined by other recognized rating agencies

« may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed

BMO Asset Management Inc
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since May 1989)

The combined management and adminislration fees for Series | will not exceed
the management fee charged for Advsor Seiesor Seres A

by us or one of our affiliates or associates

« may invest up to 10% of the fund’s assets in non-
investment grade fixed income securities

* may invest up to 30% of the fund’s assets in
foreign securities

actual performance of the fund.
which we explain starting on page 323:

« credit risk fees and expenses e Thee Fve Ten
« currency risk (per $1,000) payabe over Year  Yews  Years Years
« cybersecurity risk Series A S 1640 S0 9082 2068
* derivative risk Series F § 681 NES 395 8638
: {:x{;rrbas?d invcsm?cl:(u strategy risk Series D S 748 B M35 9hi

oign investmont g v Seies S 6505099 s0s

* fund of funds risk

« indexing risk

« interest rate risk

* large transaction risk*

« securities lending, repurchase and

reverse repurchase transactions risk

« series risk

* tax treatment of certain derivatives risk.

* As at May 4, 2020, Bank of Montreal held 14.61%
of the securities of the fund.

affiliates or associates or by an independent fund
manager. In some cases, when a fund invests in
underlying funds it will predominantly, if not
exclusively, invest in underlying funds that are
managed by us or one of our affiliates or associates
as described in the Part B for the relevant fund.
For more information on the inherent conflicts

of interest associated with funds investing in
underlying funds affiliated or associated with us,
please see Conflicts of Interest — Funds of Funds in
the funds’ most recent annual information form.

In some cases, the investment strategies section of a
fund may indicate that the fund has percentage or
other restrictions on its investment in certain types
of securities. In these cases, if the restriction is
adhered to at the time of investment and then later
the market value of the investment, the rating of the
investment, or the value of the fund, changes in a
manner that causes the restriction to be exceeded, it
is not a violation of the restriction.

How the funds use derivatives

A derivative is an investment whose value is based
on the value of another investment—called the
underlying investment. There are many different
kinds of derivatives, but they usually take the form
of a contract to buy or sell a stock, currency,
commodity, market index or mutual fund.

Some common types of derivatives a fund may use

include:

e Futures or forward contracts: these are
agreements made today to buy or sell a particular
currency, security or market index on a specific
day in the future at a specified price

e Options contracts: these are agreements that give
the buyer the right, but not the obligation, to buy
or sell certain securities within a certain time
period, at a specified price

e Swap agreements: these are negotiated contracts
between parties agreeing to exchange periodic
payments in the future based on returns of
different investments. Swaps are generally
equivalent to a series of forward contracts
packaged together

Mutual funds can use derivatives for purposes
other than hedging only if the fund has enough cash
or securities to cover its positions.

A mutual fund can only use derivatives as permitted
by the Canadian securities regulatory authorities and
subject to any exemptive relief they have received,
and only if their use is consistent with the fund’s
investment objectives.

Currency hedging strategies

Certain funds buy securities denominated in
foreign currencies. The value of these securities
will vary with changes in the value of the Canadian



dollar. To protect against variations in exchange
rates, these funds may buy or sell forward currency
contracts or currency futures contracts.

Each fund that engages in currency hedging will
exchange currency on a spot basis at prevailing
rates or through forward contracts of one year or
less. We enter into currency hedging contracts only
up to the market value of the assets a fund holds in
that currency. We may adjust the contracts from
time to time.

Securities lending, repurchase

and reverse repurchase transactions

All of the funds may engage in securities lending,
repurchase and reverse repurchase transactions as
described under General investment risks.

Short selling strategies

Certain of the funds may engage in short selling in
order to manage volatility or enhance the fund’s
performance in declining or volatile markets.

A “short sale” is where a fund borrows securities
from a borrowing agent (generally a custodian or
dealer) and then sells the borrowed securities in the
open market. At a later date, the same number and
type of securities are repurchased by the fund and
returned to the borrowing agent. A fund that sells
securities short must post margin with the borrowing
agent from whom it is borrowing securities as
collateral for the borrowed securities. This margin
can be in the form of cash and/or securities. In
addition to paying interest to the borrowing agent
on the borrowed securities, the fund may also be
required to pay other fees in connection with the
short sale. If the value of the securities declines
between the time that the fund borrows the
securities and the time it repurchases and returns the
securities to the borrowing agent, the fund profits by
the amount of the change in the value of the securities
(less any borrowing and transaction costs).

A mutual fund will only engage in short sales as
permitted by Canadian securities regulatory
authorities, and only if the strategy is consistent
with the fund’s investment objectives.

What are the risks of investing in the fund?

When you’re deciding which funds to invest in, risk
is one of the things you should think about. This
section tells you the specific risks of investing in the
fund. You’ll find a description of each risk under
General investment risks.

B Who should invest in this fund?

This section tells you the kind of investor the fund
may be suitable for and how the fund could fit into
your portfolio. When you’re choosing a fund to
invest in, you need to ask yourself what you’re
expecting from your investments, how long you're
planning to put your money away, and how much
risk you’re willing to accept. You should also think
about how the fund will work with your other
investments. For example, an equity growth fund,
like BMO Canadian Small Cap Equity Fund, may
be too risky if it’s your only investment, but a
small amount might be a way to boost the growth
potential of your portfolio without adding too much
overall risk.

Fund risk classification

We assign an investment risk level to each fund to
provide you with further information to help you
determine whether a fund is appropriate for you.
The methodology we use to determine the
investment risk level of a fund, for purposes of the
disclosure in this simplified prospectus and in the
fund facts or ETF facts for a fund, is required to be
determined in accordance with a standardized risk
classification methodology mandated by the
Canadian Securities Administrators that is based on
a fund’s historical volatility as measured by the
10-year standard deviation of the monthly returns
of the fund, assuming the reinvestment of all
income and capital gains distributions in additional
securities of the fund. However, other types of risk,
both measurable and non-measurable, may exist. It
is also important to note that a fund’s historical
volatility may not be indicative of its future volatility.

Using this methodology, we will generally assign an
investment risk level based on a fund’s historical
10-year standard deviation in one of the following
categories:

e Low

e Low to medium

e Medium

e Medium to high

e High

In certain instances, this methodology may produce
aresult that would require us to assign a lower
investment risk level for a fund which we believe
may not be indicative of the fund’s future volatility.
As aresult, in addition to using the standardized
risk classification methodology described above,
we may increase a fund’s investment risk level if we



determine the increase to be reasonable in the
circumstances by taking into account other
qualitative factors including, but not limited to,
economic climate, portfolio management styles,
sector concentration and types of investments made
by the fund and the liquidity of those investments.

In addition, if a fund does not have at least 10 years
of performance history, and if there is another fund
with 10 years of performance history that has the
same manager, portfolio manager or sub-advisor,
investment objectives and investment strategies as
the fund, then the return history of the other fund
will be used for the remainder of the 10-year period
when calculating the standard deviation of the
fund. If such a fund does not exist, then the return
history of a reference index that reasonably
approximates, or in the case of a newly established
fund is expected to reasonably approximate, the
standard deviation of the fund, will be used for the

10-year period, or for the remainder of the 10-year
period, as the case may be, when calculating the
standard deviation of the fund. In the case of a fund
that undergoes a change to its investment objectives,
the fund will use its own performance history
following the change and use the return history of a
reference index that reasonably approximates the
standard deviation of the fund for the remainder of
the 10-year period. This investment risk level may
change once the fund has sufficient performance
history. The investment risk level and the reference
index or reference fund for each fund are reviewed at
least annually and when it is no longer reasonable
in the circumstances, such as where there is a
material change in a fund’s investment objectives
and/or investment strategies.

The following chart sets out the reference index or
other fund used for each fund that has less than a
10-year return history.

Fund

Reference index or fund

BMO Ascent™ Balanced Portfolio

40% FTSE Canada Universe Bond Index, 20% S&P,/TSX Composite Total Return Index
and 40% MSCl World Total Return Index (C9)

BMO Ascent™ Conservative Portfolio

60% FTSE Canada Universe Bond Index, 15% S&P/TSX Composite Total Return Index
and 25% MSCl World Total Return Index (C9)

BMO Ascent™ Equity Growth Portfolio

25 SaP /15X Composite Total Return Index, 75% MSCI World Total Return Index (C$)

BMO Ascent™ Growth Portfolio

20% FTSE Canada Universe Bond Index, 25% S&P/TSX Composite Total Return Index
and 55% MSCl World Total Return Index (C9)

BMO Ascent™ Income Portfolio

750y FTSE Canada Universe Bond Index, 10% S&P/TSX Composite Total Return Index,
150 MSCI World Total Return Index (C$)

BMO Asian Growth and Income Class

BMO Asian Growth and Income Fund

BMO Balanced ETF Portfolio

BMO Balanced ETF Portfolio Class and 40% FTSE Canada Universe Bond Index, 20% SaP/TSX Composite Total
Return Index and 40% MSCI World Total Return Index (CS)

BMO Balanced ETF Portfolio Class

40% FTSE Canada Universe Bond Index, 20% S&P,/TSX Composite Total Return Index
and 40% MSCl World Total Return Index (C9)

BMO Concentrated Global Equity Fund

MSCI World Total Return Index (CS)

BMO Concentrated U.S. Equity Fund

5&P 500 Total Return Index

BMO Conservative ETF Portfolio

60% FTSE Canada Universe Bond Index, 15% S&P,/TSX Composite Total Return Index
and 25% MSCl World Total Return Index (C9)

BMO Core Bond Fund

FTSE Canada Universe Bond Index

BMO Core Plus Bond Fund

FTSE Canada Universe Bond Index

BMO Covered Call Canada High Dividend ETF Fund

BMO Canadian High Dividend Covered Call ETF and S&P/TSX Canadian Dividend Aristocrats Total Return Index

BMO Covered Call Canadian Banks ETF Fund

BMO Covered Call Canadian Banks ETF and S&P/TSX Equal Weight Diversified Banks Total Return Index

BMO Covered Call Europe High Dividend ETF Fund

BMO Europe High Dividend Covered Call Hedged to CAD ETF and MSCI Europe Total Return Index (€S Hedged)

BMO Covered Call U.S. High Dividend ETF Fund

BMO US High Dividend Covered Call ETF and S&P 500 Dividend Aristocrats Total Return Index (C5)

BMO Crossover Bond Fund

50% ICE BofAML1-10yr BBB-rated U.S. Corporate Index, 30% ICE BofAML1-10yr BBB-rated European Corporate
Index, 15% ICE BofAML1-10yr BB-rated U.S. HY Index and 5% ICE BofAML European Currency High Yield BB Index,
Hedged to (S



Fund (continued)

Reference index or fund

BMO Emerging Markets Bond Fund

JP Morgan Emerging Markets Bond Global Diversified Index (CS hedged)

BMO Equity Growth ETF Portfolio

BMO Equity Growth ETF Portfolio Class and 25% S&P/TSX Composite Total Return Index
and 75% MSC World Total Return Index (C9)

BMO Equity Growth ETF Portfolio Class

25 S&P /15X Composite Total Return Index and 75% MSCI World Total Return Index (CS)

BMO Fixed Income ETF Portfolio

FTSE Canada Universe Bond Index

BMO Global Balanced Fund

500% MSCI All Country World Total Return Index (CS) and 50% Barclays Global Aggregate Bond Index (CS hedged)

BMO Global Equity Fund

BMO Global Equity Class and MSCI World Total Return Index (C5)

BMO Global Low Volatility ETF Class

70% MSCI World Total Return Index (C$) and 30% Barclays Global Aggregate Bond Index (CS)

BMO Global Multi-Sector Bond Fund

3500 ICE BofAML BB-B Global Non-Financial High Yield Index, 21.67% ICE BofAML 1-10 Year BBB US Corporate Index,
21.67% ICE BofAML 1-10 Year BBB Sterling Corporate Index and 21.66% ICE BofAML 1-10 Year BBB Euro Corporate.
Note: The reference indices have been changed to indices that are more representative of the fund’s strategy.

BMO Growth ETF Portfolio

BMO Growth ETF Portfolio Class and 20% FTSE Canada Universe Bond Index, 25% S&P/TSX Composite Total
Return Index and 55% MSCI World Total Return Index (CS)

BMO Growth ETF Portfolio Class

20 FTSE Canada Universe Bond Index, 25% S&P/TSX Composite Total Return Index
and 55% MSCl World Total Return Index (C9)

BMO Growth Opportunities Fund

60% SaP/TSX Composite Total Return Index and 40% S&P 500 Total Return Index (US$)

BMO Income ETF Portfolio

BMO Income ETF Portfolio Class and 75% FTSE Canada Universe Bond Index,
10% S&P/TSX Composite Total Return Index and 15% MSCI World Total Return Index (C$)

BMO Income ETF Portfolio Class

75% FTSE Canada Universe Bond Index, 10% S&P,/TSX Composite Total Return Index
and 15% MSC World Total Return Index (C9)

BMO International Equity Fund

MSCI EAFE Total Return Index (CS)

BMO International Value Fund

BMO International Value Class and MSCI EAFE Total Return Index (CS)

BMO Japan Fund

MSCI Japan Total Return Index (C9)

BMO Low Volatility Canadian Equity ETF Fund

BMO Low Volatility Canadian Equity ETF and MSCI Canada Minimum Volatility (CAD) Index

BMO Low Volatility U.S. Equity ETF Fund

BMO Low Volatility US Equity ETF and MSCI USA Minimum Volatility (CAD) Index

BMO Multi-Factor Equity Fund

S&P 500 Total Return Index (CS)

BMO Preferred Share Fund

S&P /15X Preferred Share Total Return Index

BMO Principle Balanced Portfolio

40% FTSE Canada Universe Bond Index, 20% S&P/TSX Composite Total Return Index,
40% MSCI World Total Return Index (C$)

BMO Principle Conservative Portfolio

60% FTSE Canada Universe Bond Index, 15% S&P/TSX Composite Total Return Index,
250 MSCI World Total Return Index (C$)

BMO Principle Growth Portfolio

0
20% FTSE Canada Universe Bond Index, 25% S&P/TSX Composite Total Return Index,
550 MSCI World Total Return Index (C$)

BMO Principle Income Portfolio

7500 FTSE Canada Universe Bond Index, 10% S&P/TSX Composite Total Return Index,
150 MSCI World Total Return Index (CS)

BMO Retirement Balanced Portfolio

409 FTSE Canada Universe Bond Index, 30% CBOE S&P 500 Total Return 95-110 Collar Index (CS hedged)
and 30% MSCI World Total Return Index (CS)

BMO Retirement Conservative Portfolio

60 FTSE Canada Universe Bond Index, 25% CBOE S&P 500 Total Return 95-110 Collar Index (CS hedged)
and 15% MSC World Total Return Index (C9)

BMO Retirement Income Portfolio

75 FTSE Canada Universe Bond Index, 20% CBOE S&P 500 Total Return 95-110 Collar Index (CS hedged)
and 5% MSCI World Total Return Index (CS)



Fund (continued)

Reference index or fund

BMO Risk Reduction Equity Fund

(BOE S&P 500 Total Return 95-110 Collar Index (CS hedged)

BMO Risk Reduction Fixed Income Fund

FTSE Canada Universe Bond Index

BMO SelectTrust® Fixed Income Portfolio

FTSE Canada Universe Bond Index

BMO SIA Focused Canadian Equity Fund

S&P/TSX Composite Total Return Index

BMO SIA Focused North American Equity Fund

50% S&P /15X Composite Total Return Index and 50% S&P 500 Total Return Index (C9)

BMO Sustainable Opportunities Canadian Equity Fund

S&P/TSX Composite Total Return Index

BMO Sustainable Opportunities Global Equity Fund

MSCI World Total Return Index (CS)

BMO Tactical Balanced ETF Fund

40% Barclays Global Aggregate Bond Index (C$) and 60% MSCI World Total Return Index (CS)

BMO Tactical Dividend ETF Fund

62.5% S&P/TSX Composite Dividend Total Return Index and 37.5% MSCI World Total Return Index (C$)

BMO Tactical Global Asset Allocation ETF Fund

40% Barclays Global Aggregate Bond Index (CS) and 60% MSCI World Total Return Index (CS)

BMO Tactical Global Bond ETF Fund

Barclays Global Aqgregate Bond Index (C$)

BMO Tactical Global Equity ETF Fund

MSCI World Total Return Index (CS)

BMO Tactical Global Growth ETF Fund

MSCI World Total Return Index (CS hedged)

BMO Target Education 2025 Portfolio

40% FTSE Canada Universe Bond Index, 20% S&P,/TSX Composite Total Return Index
and 40% MSCl World Total Return Index (C9)

BMO Target Education 2030 Portfolio

30% FTSE Canada Universe Bond Index, 20% S&P/TSX Composite Total Return Index
and 50% MSCl World Total Return Index (C9)

BMO Target Education 2035 Portfolio

20% FTSE Canada Universe Bond Index, 25% S&P/TSX Composite Total Return Index
and 55% MSC World Total Return Index (C9)

BMO Target Education 2040 Portfolio

20% FTSE Canada Universe Bond Index, 25% S&P/TSX Composite Total Return Index
and 55% MSCl World Total Return Index (C9)

BMO Target Education Income Portfolio

FTSE Canada Short Term Overall Bond Index

BMO USD Income ETF Portfolio

75 Bloomberg Barclays U.S. Aggregate Bond Index (USD), 25% S&P 500 Total Return Index (USD)

BMO USD Conservative ETF Portfolio

60% Bloomberg Barclays U.S. Aggregate Bond Index (USD), 40% S&P 500 Total Return Index (USD)

BMO USD Balanced ETF Portfolio

40% Bloomberg Barclays U.S. Aggregate Bond Index (USD), 60% S&P 500 Total Return Index (USD)

BMO U.S. Dividend Fund

S&P 500 Total Return Index (CS hedged)

BMO USS. Dollar Balanced Fund

50 S&P 500 Total Return Index (USS) and 50% Barclays U.S. Aggregate Bond Index (USS)

BMO USS. Dollar Dividend Fund

S&P 500 Total Return Index (USS)

BMO US. Equity Class

BMO US. Equity Fund

BMO US. Equity Fund - Series A (Hedged)

S&P 500 Total Return Index (CS Hedged)

BMO US. Equity Plus Fund

75% SaP 500 Total Return Index (CS) and 25% S&P/TSX Composite Total Return Index

BMO U.S. Small Cap Fund

Russell 2500 Total Return Index CS

BMO Women in Leadership Fund

Barclays Women in Leadership North American Index (C5)
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The following chart sets out a description of each reference index used for each fund that has less than a

10-year return history.

Reference index

Description of reference index

Bloomberg Barclays Global
Aqgaregate Bond Index (CS)

The Bloomberg Barclays Global Aggregate Bond Index (CS) provides a broad-based measure of the global
investment grade fixed rate debt markets. The Bloomberg Barclays Global Aqgregate Bond Index contains
three major components: the U.S. Aggregate Index, the Pan-European Aggregate Index and the Asian-Pacific
Aggregate Index.

Bloomberg Barclays U.S. Aggregate Bond Index

The Bloomberg Barclays U.S. Aqgregate Bond Index provides a broad-based measure of the U.S. investment
grade fixed rate debt markets that contains four major sub-index companents: the U.S. Government Index,
the US. Credit Index, the U.S. Mortgage-Backed Securities Index and the U.S. Asset-Backed Securities Index.

Barclays Women in Leadership
North American Index

The Barclays Women in Leadership North American Index provides exposure to North American
based companies that satisfy one or both of the gender diversity criteria of having a female chief
executive officer or having at least 25% female members on the board of directors.

(BOE S&P 500 Total Return 95-110 Collar Index

The CBOE S&P 500 Total Return 95-110 Collar Index reflects the price movements of securities listed on the
$&P 500 along with price movements from selling index call options at 110% of the index value, and each
quarter purchase index put options at 95% of the index value.

FTSE Canada Short Term Corporate Bond Index

The FTSE Canada Short Term Corporate Bond Index consists of semi-annual pay fixed rate corporate bonds
denominated in Canadian dollars, with an effective term to maturity less than five years but greater than one year.

FISE Canada Short Term Overall Bond Index

The FTSE Canada Short Term Overall Bond Index is a broad measure of the total return of Canadian bonds that
mature in less than five years and greater than one year.

FISE Canada Universe Bond Index

The FTSE Canada Universe Bond Index is a broad measure of the total return of Canadian bonds that
mature in more than one year.

JP Morgan Emerging Markets Bond
Global Diversified Index

The JP Morgan Emerging Markets Bond Global Diversified Index is an unmanaged index of emerging
markets bonds and includes reinvestment of income.

ICE BofAML1-10yr BB-rated U.S. HY Index

The ICE BofAML1-10yr BB-rated U.S. HY Index tracks the performance of U.S. dollar denominated below
investment grade corporate debt publicly issued in the US domestic market with a remaining term to final
maturity less than 10 years and rated BB through BB3, inclusive.

ICE BofAML1-10yr BBB-rated European Corporate Index

The ICE BofAML1-10yr BBB-ated European Corporate Index tracks the performance of EUR denominated
investment grade corporate debt publicly issued in the eurobond or Euro member domestic markets with 3
remaining term to final maturity less than 10 years and rated BBB1 through BBB3, inclusive.

ICE BofAML1-10yr BBB-rated U.S. Corporate Index

The ICE BofAML1-10yr BBB-ated U.S. Corporate Index tracks the performance of U.S. dollar denominated
investment grade corporate debt publicly issued in the US domestic market with a remaining term to final
maturity less than 10 years and rated BBB1 through BBB3, inclusive.

ICE BofAML 1-10 Year BBB Sterling Corporate Index

The ICE BofAML 1-10 Year BBB Sterling Corporate Index tracks the performance of GBP denominated investment
grade corporate debt publicly issued in the eurobond or UK domestic market with a remaining term to final
maturity less than 10 years and rated BBB1 through BBB3, inclusive.

ICE BofAML BB-B Global Non-Financial High Yield Index

The ICE BofAMLBB-B Global Non-Financial High Yield Index tracks the performance of USD, CAD, GBP and EUR
denominated below investment grade corporate debt publicly issued in the major domestic or eurobond
markets excluding all securities of financial issuers.

ICE BofAML European Currency High Yield BB Index

The ICE BofAML Eurapean Currency High Yield BB Index tracks the performance of EUR and GBP denominated
below investment grade corporate debt publicly issued in the eurobond, sterling domestic or euro domestic
markets rated BB1 through BB3, inclusive.

MSCI All Country World Total Return Index

The MSCI All Country World Total Return Index measures the total return of a representation of equity securities
from 23 developed markets and 24 emerqing markets globally.
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Reference index (continued)

Description of reference index

MSCI Canada Minimum Volatility (CAD) Index

The MSCI Canada Minimum Volatility (CAD) Index aims to reflect the performance characteristics of a minimum
variance strateqy applied to the MSCI large and mid-cap Canadian equity universe. This index is calculated by
optimizing the MSCI Canada Index, its parent index, in CAD for the lowest absolute risk (within a given set of
constraints).

MSCI EAFE Total Return Index

The MSCI Europe, Australasia, Far East (“EAFE”) Total Return Index measures the performance of large
and mid-cap securities across 21 developed markets, including countries in Europe, Australasia and the Far East,
excluding the U.S. and Canada.

MSCI Europe Total Return Index

The MSCI Europe Total Return Index captures large- and mid-capitalization representation across
15 Developed Markets (DM) countries in Europe.

MSCl Japan Total Return Index (C5)

The MSCI Japan Total Return Index is designed to measure the performance of the large and mid cap seqments
of the Japanese market. With 321 constituents, the index covers approximately 85% of the free float-adjusted
market capitalization in Japan.

MSCI USA Minimum Volatility (USD) Index

The MSCI USA Minimum Volatility (USD) aims to reflect the performance characteristics of a minimum variance
strateqy applied to the large and mid-capitalization U.S. equity universe. The index is calculated by optimizing
the MSCI USA Index, its parent index, in USD for the lowest absolute risk (within a given set of constraints).

MSCI World Total Return Index

The MSCI World Total Return Index is a broad global equity index that represents large- and mid-cap equity
performance across 23 developed markets countries. It covers approximately 85% of the free float-adjusted
market capitalization in each country.

Russell 2500 Total Return Index

The Russell 2500 Total Return Index is a broad market cap-weighted index of small- and mid-cap market
capitalization securities that includes the smallest 2,500 companies covered in the Russell 3000 universe of
United States-based listed equities.

S&P 500 Dividend Aristocrats Total Return Index

The S&P 500 Dividend Aristocrats Total Return Index measures the performance of S&P 500 companies that
have increased dividends every year for the last 25 consecutive years.

S&P 500 Total Return Index

The S&P 500 Total Return Index is a market capitalization-weighted index of the 500 largest U.S. publicly
traded companies.

S&P/TSX Canadian Dividend Aristocrats
Total Return Index

The S&P /15X Canadian Dividend Aristocrats Total Return Index measures the performance of companies
included in the S&P Canada BMI that have followed a policy of consistently increasing
dividends every year for at least five years.

S&P/TSX Composite Dividend Total Return Index

The S&P/TSX Composite Dividend Total Return Index aims to provide a broad-based benchmark of Canadian
dividend-paying stocks. This index includes all stocks in the S&P/TSX Composite Index with positive annual
dividend yields as of the latest rebalancing of the S&P/TSX Composite Index.

S&P /15X Composite Total Return Index

The S&P/TSX Composite Total Return Index is a market capitalization-weighted index of securities of the largest
and most liquid companies on the TSX.

S&P/TSX Equal Weight Diversified Banks
Total Return Index

The S&P /15X Equal Weight Diversified Banks Total Return Index measures the performance of commercial
banks whose businesses are derived primarily from commercial lending operations and also have significant
activity in retail banking and small and medium corporate lending, and weights these equally within the index.

S&P /15X Preferred Share Total Return Index

The S&P/TSX Preferred Share Total Return Index is designed to track the performance of the Canadian preferred
stock market.
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These investment risk levels do not necessarily
correspond to an investor’s risk tolerance assessment.
Please consult your financial advisor for advice
regarding your personal circumstances.

Details about the standardized risk classification
methodology used to identify the investment risk
level of each fund are available on request, at no cost
to you. If you purchased your securities of a fund at
a BMO Bank of Montreal branch or through the
BMO Investment Centre, you may call us toll free at
1-800-665-7700, write to BMO Investments Inc. at
100 King Street West, 43rd Floor, Toronto, Ontario
M5X 1A1 or email us at mutualfunds@bmo.com.
If you purchased your securities of a fund,
including ETF Series securities, through a dealer,
you may call us toll free at 1-800-668-7327, write to
BMO Investments Inc. at 30 Adelaide Street East,
Suite 1, Toronto, Ontario, M5C 3G9 or email us at
clientservices.mutualfunds@bmo.com or
bmo.etfs@bmo.com.

A pistribution policy

This section tells you when you might receive
distributions from a fund and the character of the
distribution. However, a fund may make other
distributions from time to time. Distributions in
respect of BMO Money Market Fund, BMO U.S.
Dollar Money Market Fund, and all funds held in
BMO registered plans are always reinvested in
additional securities of the same Mutual Fund
Series of the fund you hold. Distributions in respect
of Mutual Fund Series of all other funds, including
funds held outside BMO registered plans, are
reinvested in additional securities of the same
Mutual Fund Series of the fund, unless you tell us
in writing that you prefer cash. Given the nature of
Series T4, Series T5, Series T6, Series T8, Series F2,
Series F4 and Series F6 securities, we recommend
that you request cash distributions. You’ll find
information about the taxation of distributions
under Income tax considerations for investors.
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Distributions in respect of ETF Series of the relevant
funds are made in cash. Annual distributions may be
paid in cash or reinvested automatically in additional
ETF Series securities of the fund at a price equal to
the NAV per security of the fund and the ETF Series
securities will be immediately consolidated such
that the number of outstanding ETF Series securities
following the distribution will equal the number

of ETF Series securities outstanding prior to the
distribution. The ETF Series have adopted a
Distribution Reinvestment Plan, which provides
that a holder of ETF Series securities (a “Plan
Participant”) may elect to automatically reinvest
all cash distributions paid on ETF Series securities
held by that Plan Participant in additional ETF
Series securities (“Plan Securities”) in accordance
with the terms of the Distribution Reinvestment
Plan (a copy of which is available through your
broker or dealer) and the distribution reinvestment
agency agreement between the manager, on behalf
of the ETF Series, and the Plan Agent, as may be
amended. Please see Optional services — ETF Series
Distribution Reinvestment Plan on page 352 for a
description of the key terms of the Distribution
Reinvestment Plan.

Fund expenses indirectly borne by investors

This section gives you a hypothetical example to
help you compare the indirect cost of investing in
the fund with the indirect cost of investing in other
mutual funds. These costs are paid out of a fund’s
assets. While you don’t pay them directly, they
have the effect of lowering the fund’s returns. The
information in the chart is for the series of the fund
that are charged management fees, have been
issued to investors and have completed a financial
year. See Fees and expenses for more information
about the cost of investing in the funds.

The example shows the expenses you would pay if:

e you invested $1,000 in the fund for the time
periods shown;

e the fund earned 5% each year (the fund’s actual
performance will likely be different); and

e the fund’s management expense ratio was the same
in all periods as it was in its last financial year.


mailto:bmo.etfs@bmo.com
mailto:clientservices.mutualfunds@bmo.com
mailto:mutualfunds@bmo.com

Money Market Fund

Canadian money market

Series A: May 2, 1988

Series F: November 11, 2009
Series D: November 21, 2017
Series I: May 10, 2010

Series M: April 16, 2012

Advisor Series: November 11, 2009

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.00%

Series F: 0.30%

Series D: 0.85%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®

Series M: 0.35%

Advisor Series: 1.00%

Management

fee

0.12%

Series M: 0.05%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since May 1989)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.
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What does the fund invest in?

Investment objectives

This fund’s objectives are:

e to preserve the value of your investment

e to provide a high level of liquidity and interest
income.

As part of its investment objectives, the fund invests
primarily in high-quality money market instruments
issued by governments and corporations in Canada,
like treasury bills, bankers’ acceptances, and
commercial paper.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses
to try to achieve the fund’s objectives:

e invests only in securities rated R-1 or higher by
DBRS or the equivalent rating as defined by other
recognized rating agencies

invests in short-term debt securities, maintaining
an average term of 90 days or less to reset date
and 180 days to maturity date

strives to maintain a unit price of $1.00 by crediting
income daily and distributing it monthly, but
there is arisk the price could change

may invest up to 10% of the fund’s assets in
foreign securities.

What are the risks of investing in the fund?

These strategies may involve the following risks:

e the yield of the fund varies with short-term
interest rates

although the fund intends to maintain a unit
price of $1.00, there is no assurance we can
maintain a constant unit price as the value of the
fund’s portfolio securities may fluctuate under
certain conditions, including where interest rates
are low or negative. During periods of low market
yields, the NAV per unit may fall below $1.00

The investment strategies may also involve the
following risks, which we explain starting on
page 323:

e credit risk

cybersecurity risk

interest rate risk

large transaction risk

L]
L]
L]
e series risk.



Who should invest in this fund?

Consider this fund if:

e you want a more secure investment with low
investment risk

e you are looking for a short-term investment.

Series M securities are suitable for investors who
have at least $150,000 to invest in the series.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

Any net income is accrued daily and distributed
monthly. Any net capital gains are distributed in
December. Distributions are automatically
reinvested in additional securities of the fund.
Please see Income tax considerations for investors
on page 370 for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1179 3716 6513 148.26
Series F ) 482 1519 2662 60.59
Series D ) 728 2294 4021 9154
Series M § 451 1422 149 5673
Advisor Series § 1179 3716 6513 148.26
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Bond Fund

Type of fund Canadian bond

Series A: May 2, 1988

Series F: November 3, 2008
Series D: April 8, 2014

Series I: March 5, 2008

Advisor Series: November 11, 2009

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.30%

Series F: 0.45%

Series D: 0.50%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor®

Advisor Series: 1.30%

Management
fee

0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since May 1989)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.
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What does the fund invest in?

Investment objectives

This fund’s objectives are:

e to provide a high level of interest income

e to provide some opportunity for growth in the
value of your investment.

As part of its investment objectives, the fund invests
primarily in high quality fixed income securities
that are issued by governments and corporations in
Canada and that mature in more than one year.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses
to try to achieve the fund’s objectives:

e examines economic indicators like growth,
inflation and monetary policy to provide a
framework for selecting appropriate securities
chooses a variety of investment terms based on
the interest rate outlook

changes the average term to maturity of the
investments in the portfolio based on the outlook
for interest rates

utilizes fundamental research, employing an
active investment style to identify overvalued and
undervalued sectors of the fixed income market
credit quality and security selection, along with
active yield-curve management are emphasized
when allocating the fund’s net assets across sectors
analyzes credit ratings of various issuers to
determine the best potential investments for

the portfolio

allocates investments among government and
corporate securities to diversify the fund’s holdings
invests primarily in securities rated BBB or
higher at the time of investment by Standard &
Poor’s Rating Service or the equivalent rating as
defined by other recognized rating agencies

may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

may invest up to 10% of the fund’s assets in non-
investment grade fixed income securities

may invest up to 30% of the fund’s assets in
foreign securities



e the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both

hedging and non-hedging purposes, or to, among

other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations

by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e creditrisk

e currency risk

* cybersecurity risk

e derivative risk

¢ factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk*

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk

e tax treatment of certain derivatives risk.

* As at May 4, 2020, Bank of Montreal held 14.61%
of the securities of the fund.

Who should invest in this fund?

Consider this fund if:

e you are looking for a core Canadian fixed income
fund for your portfolio

e you want the potential for higher income from
longer term bonds, which form part of the fund’s
portfolio

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes monthly any net income
and/or ROC, and any net capital gains in December.
Distributions are automatically reinvested in
additional securities of the fund, unless you tell us
in writing that you prefer to receive cash
distributions. Please see Income tax considerations
forinvestors on page 370 for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A S 1640 5170 90.62  206.28
Series F ) 6.87 2165 3795 8638
Series D S 748 2359 4135 9411
Advisor Series § 1650 5202 9119 $§207.57
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Concentrated Global
Balanced Fund

(formerly BMO Global Diversified Fund)

Global balanced income

Series A: August 29, 2016
Series T5: January 22, 2007
Series T6: August 29, 2016
Series F: February 27, 2006
Series F (Hedged): May 22, 2020
Series F6: November 28, 2019
Series D: November 21, 2017
Series |: May 22, 2020
Advisor Series:

February 27, 2006

Advisor Series (Hedged):

May 22, 2020

Units of a mutual fund trust

Type of fund
Date started

Securities
offered

Eligible for Qualified investment
registered

plans

Series A: 1.60%

Series T5: 1.60%

Series T6: 1.60%

Series F: 0.60%

Series F (Hedged): 0.60%
Series F6: 0.60%

Series D: 0.85%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor®

Advisor Series: 1.60%

Advisor Series (Hedged): 1.60%

Management
fee

Fees and expenses also include

taxes and other fund costs. See

Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

Guardian Capital LP
Toronto, Ontario

(Portfolio Manager since
February 2006)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.
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What does the fund invest in?

Investment objectives

This fund’s objective is to provide a competitive
total rate of return, comprised of capital gains and
income from interest and dividends, while
maintaining a lower level of volatility than pure
equity funds by investing primarily in a diversified
portfolio of both Canadian and foreign equity and
fixed income securities with no restrictions on the
capitalization of the issuers.

The fundamental investment objectives may only be
changed with the approval of a majority of the votes
cast at a meeting of unitholders called for that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

¢ invests the fund’s assets in a balance of equity

and fixed income securities

typically maintains the fund’s asset allocation of

60% equities and 40% Canadian fixed income

securities although the allocation will vary

over time

uses a disciplined, fundamental bottom-up

approach to security selection

invests in a highly concentrated portfolio of

global equity securities

invests in Canadian dollar denominated

investment grade debt instruments such as debt

securities issued or guaranteed by Canadian
federal and provincial governments or issued by

Canadian corporations

may also invest in non-investment grade debt

instruments to add value and enhance the fund’s

total return

may invest up to 30% of the fund’s assets in

securities of underlying funds, with such

underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

may invest up to 90% of the fund’s assets in

foreign securities

the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps



-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund uses derivatives, such as forward
contracts, to hedge its foreign currency exposure on
the fund’s foreign dollar denominated portfolio
investments allocated to Series F (Hedged) and
Advisor Series (Hedged) securities. While this
strategy may not achieve a perfect hedge of the
foreign currency exposure for Series F (Hedged)
and Advisor Series (Hedged) securities, Series A
(Hedged) and Advisor Series (Hedged) securities
will generally have a rate of return that is based on
the performance of the fund’s portfolio investments
excluding the performance attributable to foreign
currency fluctuations relative to the Canadian
dollar. Prior approval of securityholders of Series A
(Hedged), and Advisor Series (Hedged) will be
obtained before the currency hedging strategy of
Series A (Hedged) and Advisor Series (Hedged) is
changed.

As aresult of this hedging strategy, hedging costs
are allocated to Series F (Hedged) and Advisor
Series (Hedged) and therefore may lower the
returns of these series.

The fund may or may not hedge some or all of its
foreign currency exposure on the foreign dollar
denominated investments allocated to the other
series of the fund. The return on these series of
securities of the fund will generally be based on
both the performance of the fund’s portfolio
investments and any performance attributable to
foreign currency fluctuations relative to the
Canadian dollar. The extent to which returns will
be based on foreign currency fluctuations will
depend on how much of the foreign currency
exposure is hedged. The fund has received an
exemption from the Canadian securities regulators
allowing it, subject to certain conditions, to
purchase from, or sell to, related dealers that are
principal dealers in the Canadian debt securities
market, non-government debt securities or
government debt securities in secondary markets.
For more detailed information on this exemption,
see the fund’s annual information form.
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The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:
e capital depletion risk

credit risk

currency risk

cybersecurity risk

derivative risk

equity risk

foreign investment risk

factor-based investment strategy risk

fund of funds risk*

indexing risk

interest rate risk

large transaction risk

liquidity risk

securities lending, repurchase and reverse
repurchase transactions risk

series risk.

* During the 12 month period immediately
preceding April 30, 2020, approximately 26.72%
of the net asset value of the fund was invested in
securities of BMO Global Strategic Bond Fund.

Derivatives are used for Series F (Hedged) and
Advisor Series (Hedged) securities to hedge against
foreign currency exposure and as a result Series F
(Hedged) and Advisor Series (Hedged) securities
will be subject to greater derivative risk than
securities in other series of the fund. Series F
(Hedged) and Advisor Series (Hedged) securities
will be subject to less currency risk than securities
of other series of the fund because their foreign
currency exposure is hedged. However, the hedging
strategy may not achieve a perfect hedge of the
foreign currency exposure for Series F (Hedged)
and Advisor Series (Hedged) securities.



Who should invest in this fund?

Consider this fund if:

e you want a balanced mix of Canadian and foreign
equities and fixed income investments

¢ you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

The risk rating for all series of the fund, including
F (Hedged) and Advisor Series (Hedged), is low
to medium.

The Series F (Hedged) and Advisor Series (Hedged)
securities are for investors who want to gain exposure
to global investments but wish to minimize exposure
to fluctuations in foreign currencies relative to the
Canadian dollar.

Series T5, Series T6 and Series F6 securities are
suitable for investors holding securities outside
of a BMO registered plan and wishing to receive
monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a fixed amount per security
per month. The amount of the monthly distribution
may be adjusted without notice throughout the
year as market conditions change. Any net income
earned by the fund in excess of the monthly
distribution may also be distributed to securityholders
from time to time. Any net capital gains are
distributed in December. Distributions are
automatically reinvested in additional securities

of the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series A, Series F, Series F (Hedged), Series D,
Series I, Advisor Series and Advisor Series (Hedged)
securities, the fund distributes monthly any net
income and/or ROC. The amount of the monthly
distribution is set at the beginning of each calendar
year based on the market outlook.

For Series T5, Series T6 and Series F6 securities,
the fund will make monthly distributions of an
amount comprised of any net income and/or ROC
based on 5%, 6% and 6%, respectively, of the NAV
per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. Fund expense information is not
shown for Series F (Hedged) and Advisor Series
(Hedged) because the series are new.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2511 7917 13876 315.86
Series T5 S 2440 7691 13480  306.84
Series T6 ) 2511 7917 13876 315.86
Series F ) 882 27179 4871 11087
Series F (Hedged) ) - - - -
Series F6 ) 974 3070 5381 12248
Series D ) 1476 4653 8156 185.65
Advisor Series § 2409 7594 13310 30297
Advisor Series (Hedged) ) - - - -




Core Bond Fund

Canadian bond

Series A: November 13, 2014
Series F: November 13, 2014
Series D: November 13, 2014
Series G: February 16, 2018
Series I: November 13, 2014
Advisor Series: November 13, 2014

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 0.95%

Series F: 0.35%

Series D: 0.50%

Series G: 0.60%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor®

Advisor Series: 0.95%

Management
fee

0.10%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since November 2014)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a high level of
interest income along with some opportunity for
growth by investing primarily in Canadian dollar
denominated investment grade debt instruments.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.
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Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in Canadian dollar
denominated investment grade debt instruments
such as debt securities issued or guaranteed by
Canadian federal and provincial governments or
issued by Canadian corporations

e may also invest in non-investment grade debt
instruments to add value and enhance the fund’s
total return

e utilizes fundamental research, employing an
active investment style to identify overvalued
and undervalued sectors of the fixed income
market

e credit quality and security selection, along with
active yield-curve management are emphasized
when allocating the fund’s net assets across
sectors

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 30% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.



The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short sales
as permitted by Canadian securities regulators.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:
e creditrisk

currency risk

cybersecurity risk

derivative risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

interest rate risk

large transaction risk*

securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk

e short selling risk

e tax treatment of certain derivatives risk.

* As at May 4, 2020, BMO SelectClass® Income
Portfolio, BMO SelectTrust® Income Portfolio and
SelectTrust® Conservative Portfolio held 38.74 %,
31.02%, and 17.23%, respectively, of the securities
of the fund.

Who should invest in this fund?

Consider this fund if:

e you are looking for a core Canadian fixed income
fund for your portfolio

e you want the potential for income from
government and corporate bonds, which form
part of the fund’s portfolio

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes monthly any net income
and/or ROC, and any net capital gains in December.
Distributions are automatically reinvested in
additional securities of the fund, unless you tell

us in writing that you prefer to receive cash
distributions. Please see Income tax considerations
forinvestors on page 370 for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 189 3748 6570  149.55
Series F ) 513 1616 2832 6446
Series D S 687 2165 3795  86.38
Series G ) 810 2553 4474 10185
Advisor Series § 1189 3748 6570 14955
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Core Plus Bond Fund

Canadian bond

Series A: November 13, 2014
Series F: November 13, 2014
Series D: November 13, 2014
Series G: February 16, 2018
Series I: November 13, 2014

ETF Series: May 23, 2018

(Ticker symbol: ZCPB)

Advisor Series: November 13, 2014

Type of fund
Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

plans

Series A: 1.15%

Series F: 0.40%

Series D: 0.65%

Series G: 0.75%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor®

ETF Series: 0.50%®

Advisor Series: 1.15%

Management

fee

0.10%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™
(for ETF Series, no fixed
administration fee is paid)®

Administration
{1

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since November 2014)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

® For ETF Series securities, the manager is responsible for payment of the costs
related to the Administration Expenses and other operating expenses of the fund
which are allocated to the ETF Series, other than the Fund Expenses. See fees
and expenses on page 353 for details.
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What does the fund invest in?

Investment objectives

This fund’s objective is to provide a high level of
interest income along with the opportunity for
growth by investing primarily in Canadian dollar
denominated investment grade and non-investment
grade debt instruments.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in Canadian dollar
denominated investment grade fixed income
instruments such as debt securities issued or
guaranteed by Canadian federal and provincial
governments or issued by Canadian corporations
and in non-investment grade debt instruments,
loans and any other debt obligations the
portfolio manager believes will enhance the
fund’s total return

e utilizes fundamental research, employing an
active investment style to identify overvalued and
undervalued sectors of the fixed income market

e credit quality and security selection, along with
active yield-curve management are emphasized
when allocating the fund’s net assets across sectors

e invest up to 30% of the fund’s assets in securities
of underlying funds, with such underlying funds
expected to be predominantly or exclusively
underlying funds that are managed by us or one
of our affiliates or associates

e may invest up to 40% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as
options, futures, forward contracts, swaps and
other derivative instruments may be used for
both hedging and non-hedging purposes, or to,
among other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.



The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short sales
as permitted by Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:
credit risk

currency risk

cybersecurity risk

derivative risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

interest rate risk

large transaction risk*

securities lending, repurchase and
reverse repurchase transactions risk
series risk

short selling risk

tax treatment of certain derivatives risk.

* As at May 4, 2020, BMO SelectTrust® Balanced
Portfolio, BMO SelectClass® Balanced Portfolio,
and BMO Ascent™ Balanced Portfolio held 34.55%,
17.85% and 10.14%, respectively, of the securities
of the fund.

Additional risks associated with an investment in

ETF Series securities include:

e absence of an active market for the ETF Series
securities and lack of operating history risk

e halted trading of ETF Series securities risk

e trading price of ETF Series securities risk.
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Who should invest in this fund?

Consider this fund if:

e you are looking for a core Canadian fixed income
fund for your portfolio with a focus on total return

e you want the potential for income from
government and corporate bonds, which form
part of the fund’s portfolio

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

For Series A, Series F, Series D, Series G, Series I
and Advisor Series securities, the fund distributes
monthly any net income and/or ROC, and any net
capital gains in December. Distributions for these
series are automatically reinvested in additional
securities of the fund, unless you tell us in writing
that you prefer to receive cash distributions.

For ETF Series securities, distributions, if any, are
paid quarterly in cash such that any net income and
net realized capital gains have been distributed to
securityholders. Annual distributions may be paid
in cash or reinvested automatically in additional
ETF Series securities of the fund at a price equal to
the NAV per security of the fund and the ETF Series
securities will be immediately consolidated such
that the number of outstanding ETF Series securities
following the distribution will equal the number

of ETF Series securities outstanding prior to the
distribution. If you are enrolled in a Distribution
Reinvestment Plan, your distributions are
automatically reinvested in additional securities

of the ETF Series pursuant to the Distribution
Reinvestment Plan. In addition, the fund may from
time to time pay additional distributions on its

ETF Series securities, including without restriction in
connection with a special dividend or in connection
with ROC.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.



A ROC does not necessarily reflect the fund’s
investment performance and should not be confused
with “yield” or “income”. You should not draw
any conclusions about the fund’s investment

performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1425 4492 7873 179.20
Series F ) 564 1777 3115 7091
Series D ) 861 2714 4758 10830
Series G ) 974 3070 5381 12248
ETF Series ) 574 1810 3172 7220
Advisor Series § 1435 4524 7929 180.49
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Crossover Bond Fund

Corporate Bond

Series A: May 14, 2018
Series F: May 14, 2018
Series D: May 14, 2018
Series I: May 14, 2018
Advisor Series: May 14, 2018

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.00%

Series F: 0.50%

Series D: 0.65%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor®

Advisor Series: 1.00%

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since May 2018)

BMO Asset Management Limited
London, England

Sub advisors

(Sub advisor since May 2018)

Taplin, Canida & Habacht, LLC
Miami, Florida

(Sub advisor since May 2018)

(1 The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.
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What does the fund invest in?

Investment objectives

This fund’s objective is to provide interest income
along with the opportunity for growth by investing
primarily in lower quality investment grade fixed-
income securities and higher quality non-investment
grade securities, known as crossover bonds, that
are primarily issued by corporations in developed
markets.

The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of security holders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e the fund invests primarily in bonds and
debentures issued by corporations in developed
markets, including the U.S. and Europe. The
fund may also invest in debt securities issued by
issuers in other jurisdictions

e the fund invests primarily in securities rated BBB
and BB at the time of investment by Standard &
Poor’s Rating Service or the equivalent rating
from other recognized rating agencies

e the portfolio manager utilizes fundamental
research to employ an active and value oriented
investment style to take advantage of credit
spreads by identifying overvalued and
undervalued sectors of the fixed income market

e credit quality and security selection, along with
active yield-curve management are emphasized
when allocating the fund’s assets across sectors

e may hold a portion of its assets in cash or short-
term money market instruments and/or high
quality fixed income securities while seeking
investment opportunities or for defensive
purposes to reflect economic and market
conditions

* may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 100% of the fund’s assets in
foreign securities



¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as
options, futures, forward contracts, swaps and
other derivative instruments may be used for
both hedging and non-hedging purposes, or to,
among other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:
e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk*

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk

e tax treatment of certain derivatives risk.

* As at May 4, 2020, BMO SelectTrust® Balanced
Portfolio, BMO SelectClass® Income Portfolio,
BMO SelectTrust® Income Portfolio and

BMO SelectClass® Balanced Portfolio held 33.41%,
22.95%,17.96% and 17.40%, respectively, of the
securities of the fund.

Who should invest in this fund?

Consider this fund if:

e you are looking for a global fixed income fund for
your portfolio

¢ you want the potential for higher income from
corporate bonds, which form part of the fund’s
portfolio

¢ you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income quarterly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1220 3845 6740  153.42
Series ) 687 2165 3795 8638
Series D ) 851 2682  47.01 10701
Advisor Series § 1128 3554 6230 14182




Diversified Income
Portfolio

Global balanced income

Series A: June 1, 2006

Series T5: August 29, 2016
Series T6: April 1, 2013

Series T8: August 29, 2016
Series F: August 29, 2016
Series D: November 21, 2017
Series I: May 10, 2010

Advisor Series: August 29, 2016

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.75%

Series T5: 1.75%

Series T6: 1.75%

Series T8: 1.75

Series F: 0.35%

Series D: 1.00%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 1.75%

Management
fee

0.20%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since June 2006)

BMO Asset Management Limited
London, England

Sub advisor

(Sub advisor since January 2018)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.
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What does the fund invest in?

Investment objectives

This fund’s objective is to provide a fixed monthly
distribution by investing primarily in Canadian and
foreign fixed income and equity securities, income
trust securities, as well as mutual fund securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager

(Canadian portfolio) and the sub-advisor (EAFE

equity portfolio and U.S. equity portfolio) use to try

to achieve the fund’s objective:

e invests directly in Canadian equity securities and
fixed income securities issued by the federal
government, provincial governments,
government agencies and corporations

* may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

¢ the underlying funds selected by the portfolio
manager will invest primarily in global equity
securities and fixed income securities of issuers
around the world, including those rated below
BBB at the time of investment by Standard &
Poor’s Rating Service or the equivalent rating as
defined by other recognized rating agencies

e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors on
the basis that they will help the fund to achieve
its objective. The underlying funds, as well as the
percentage holding in each underlying fund, may
be changed without notice from time to time

e may invest up to 80% of the fund’s assets in
foreign securities

e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative instruments
may be used for both hedging and non-hedging
purposes, or to, among other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps



-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund has obtained exemptive relief from
Canadian securities regulators to enable the fund to
purchase mortgages from, or sell mortgages to,
certain related parties, including Bank of Montreal,
in accordance with certain conditions imposed by
the regulators. For more information, see the fund’s
annual information form.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
capital depletion risk

credit risk

currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

interest rate risk

large transaction risk

securities lending, repurchase and
reverse repurchase transactions risk
series risk.

Who should invest in this fund?

Consider this fund if:

e you want regular monthly cash flow with the
potential for capital gains

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

29

Series T5, Series T6 and Series T8 securities are
suitable for investors holding securities outside of a
BMO registered plan and wishing to receive
monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a fixed amount per security
per month. The amount of the monthly distribution
may be adjusted without notice throughout the year
as market conditions change. Any net income earned
by the fund in excess of the monthly distribution
may also be distributed to securityholders from
time to time. Any net capital gains are distributed in
December. Distributions are automatically reinvested
in additional securities of the fund, unless you tell us
in writing that you prefer to receive cash distributions.

For Series A, Series D, Series F and Series I
securities, the fund distributes monthly any net
income and/or ROC. The amount of the monthly
distribution for each series is set at the beginning of
each calendar year based on the market outlook.

For Series T5, Series T6 and Series T8 securities,
the fund will make monthly distributions of an
amount comprised of any net income and/or ROC
based on 5%, 6% and 8%, respectively, of the NAV
per security of the applicable series as determined
on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.



Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 214 6980 12234 278417
Series T5 § 2183 6883 12064 27461
Series T6 § 2173 6850 12007 27332
Series T8 § 194 6915 12120 27590
Series F ) 625 1971 3455 78.64
Series D ) 1384 4362 7646 174.05
Advisor Series § 214 6980 12234 271847
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Emerging Markets
Bond Fund

Type of fund Emerging markets bond

Series A: August 12, 2013
Series F: August 12, 2013
Series D: April 8, 2014

Series I: August 12, 2013
Advisor Series: August 12, 2013

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.35%

Series F: 0.65%

Series D: 0.80%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®
Advisor Series: 1.35%

0.30%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager since
August 2013)

BMO Asset Management Limited
London, England

Sub advisor

(Sub advisor since January 2018)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives
This fund’s objective is to earn income as well as
provide the potential for capital appreciation by

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

invests in a diversified pool of fixed income

securities, such as bonds and debentures issued

by governments and corporations or obtains
exposure to such securities

employs aresearch-driven, relative value process

focused on regional selection, sector selections,

security selection and yield curve positioning
while also considering the fund’s overall
duration positioning

seeks opportunities in both local currencies and

U.S. dollar investments

selects fixed income securities and other

instruments that are economically tied to an

emerging market country, organize or operate in
the country, derive a majority of their income
from operations within the country, or benefit
from exposure to such markets

may invest up to 30% of the fund’s assets in

securities of underlying funds, with such

underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

may invest up to 100% of the fund’s assets in

foreign securities

the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by

investing primarily in fixed income securities . o
Canadian securities regulators.

issued in or by, or have economic exposure to,
emerging market countries, and that are denominated
in U.S. dollars, other leading trading currencies or
local currencies.
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The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

Because the fund’s investments are concentrated in
developing countries, the value of the fund may be
more sensitive to stock market, economic and
political trends, and currency exchange rates than
funds that invest in developed countries.

These strategies may involve the following risks,
which we explain starting on page 323:
credit risk

currency risk

cybersecurity risk

derivative risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

interest rate risk

large transaction risk*

securities lending, repurchase and
reverse repurchase transactions risk

e series risk.

* As at May 4, 2020, BMO SelectTrust® Balanced
Portfolio, BMO Ascent™ Balanced Portfolio,
BMO SelectTrust® Conservative Portfolio and
BMO SelectTrust® Growth Portfolio held 27.20%,
18.07%, 10.52% and 10.16 %, respectively, of the
securities of the fund.
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Who should invest in this fund?

Consider this fund if:

e you are looking to diversify your portfolio
geographically with an emerging markets
bond fund

¢ you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the value of your
investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income monthly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1876 5913 103.65  235.93
Series F ) 1025 3231 5664 12892
Series D ) 1292 4071 7136 16244
Advisor Series ) 1896 5978 10478 23851




Eloating Rate
Income Fund

Type of fund

Date started

Securities
offered

Eligible for

registered
(ETH

Management

fee

Portfolio
manager

Sub advisor

 The management fee for Series | will not exceed the management fee charged

Floating rate debt

Series A: April 1, 2013
Series F: August 16, 2005
Series D: April 8, 2014
Series I: July 5, 2006

Advisor Series: August 16, 2005

Units of a mutual fund trust

Qualified investment

Series A: 1.35%

Series F: 0.55%

Series D: 0.75%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.”
Advisor Series: 1.35%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.

Toronto, Ontario

(Portfolio Manager
since March 2017)

BMO Asset Management Corp.
Chicago, Illinois

(Sub advisor since March 2017)

for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to generate a high level of

current income by investing primarily in floating
rate loans and other floating rate debt securities
issued by domestic and foreign companies.

The fundamental investment objectives may only

be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for

that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

invests primarily in debt securities that have a
floating or variable rate, including floating rate
notes, high yield bonds and debentures issued by
Canadian governments and corporations, U.S.
dollar Canadian corporate bonds and U.S.
corporate bonds and convertible debentures
may use financial instruments such as interest
rate swaps, forwards and other financial
derivatives to transform the income from these
investments into income equivalent to or greater
than that generated by short-term floating rate
instruments with a duration of less than 365 days
invests primarily in securities rated “BB” or
higher by Standard & Poor’s Rating Service or
carrying an equivalent rating from other
recognized rating agencies

attempts to add value by purchasing bonds that

are mispriced relative to their credit fundamentals

and which may be upgraded, and where the
sustainability of the interest payments or income
flows is greater than reflected by the instrument’s
credit rating

may invest up to 35% of the fund’s assets in

securities of underlying funds, with such

underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

will select the underlying funds on the basis that

they help the fund to achieve the same strategies

that it uses when investing directly in those
securities

may invest up to 100% of the fund’s assets in U.S.

fixed income securities

the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.



The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund has obtained approval from securities

authorities:

e to enter into interest rate swaps and credit default

swaps with a remaining term to maturity greater

than 3 years

to the extent that cash cover is required in respect

of specified derivatives, to cover specified

derivative positions with:

- any bonds, debentures, notes or other evidences
of indebtedness that are liquid having a
remaining term to maturity of 365 days or less
and an “approved credit rating” as defined in
NI 81-102; or

- certain floating rate evidences of indebtedness
which are a “conventional floating rate debt
instrument” as defined in NI 81-102 with
principal amounts having a market value of
approximately par at the time of each change in
the rate to be paid if certain conditions as to the
issuing body, reset periods and credit ratings
are met

to use as cover, in addition to the usual cover

when the fund has a long position in a debt-like

security that has a component that is a long position
in a forward contract, or in a standardized future
or forward contract, or when the fund has an
interest rate swap position and during the periods
when the fund is entitled to receive payments
under the swap, a right or obligation to sell an
equivalent quantity of the underlying interest of
the standardized future, forward or swap.

For more detailed information on this exemption,
see the fund’s annual information form.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.
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What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:
e creditrisk

currency risk

cybersecurity risk

derivative risk

factor-based investment strategy risk
floating rate note risk

foreign investment risk

fund of funds risk*

indexing risk

interest rate risk

large transaction risk

liquidity risk

securities lending, repurchase and
reverse repurchase transactions risk
series risk.

* During the 12 month period immediately

preceding April 30, 2020, approximately 17.51%
of the net asset value of the fund was invested in
securities of BMO Floating Rate High Yield ETF.

Who should invest in this fund?

Consider this fund if:

e you want an income-producing investment that is
linked to interest rate changes

you want to diversify a fixed income portfolio

you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment)

you are planning to own other types of
investments to diversify your portfolio.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes monthly any net income, and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.



Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1784 5622 9855 22433
Series F ) 892 811 4927 1216
Series § 1158 3651 6400  145.68
Advisor Series § 1773 5590  97.98  223.04
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Global Monthly
Income Fund

Global balanced income

Series A: October 12, 2004
Series T6: April 1, 2013
Series D: November 21, 2017

Type of fund
Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 2.00%
Series T6: 2.00%
Series D: 1.25%

0.23%

Management
fee

Administration

fee Fees and expenses also include

taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since November 2012)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a fixed monthly
distribution by investing primarily, directly or
indirectly, in foreign equities and foreign fixed
income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

* may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly

or exclusively underlying funds that are managed

by us or one of our affiliates or associates
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e the underlying funds selected by the portfolio
manager will invest primarily in foreign equities,
foreign fixed income securities or both, and will
be selected on the basis that they help the
portfolio to achieve the same strategies that it
uses when investing directly in those securities

e allocates assets among the underlying mutual
funds and exchange traded funds based on each
underlying fund’s investment objectives and
strategies, among other factors. The underlying
funds, as well as the percentage holding in each
underlying fund, may be changed without notice
from time to time

e may invest directly in foreign and Canadian fixed
income and equity securities and cash or cash
equivalents

e may invest in high quality preferred shares,
equity units of foreign companies, foreign real
estate investment trusts, as well as Canadian real
estate investment trusts and property companies
denominated in foreign currencies or holding
foreign properties

e may invest up to 100% of the fund’s assets in
foreign securities

e the fund or its underlying funds may use derivatives
to implement the investment strategy. Derivatives,
such as options, futures, forward contracts,
swaps and other derivative instruments may be
used for both hedging and non-hedging purposes,
or to, among other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.



What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
capital depletion risk

credit risk

currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

interest rate risk

large transaction risk

securities lending, repurchase and
reverse repurchase transactions risk
series risk.

Who should invest in this fund?

Consider this fund if:

¢ you want regular monthly cash flow from your
global investments with the potential for
capital gains

you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a fixed amount per security
per month. The amount of the monthly distribution
may be adjusted without notice throughout the year
as market conditions change. Any net income earned
by the fund in excess of the monthly distribution may
also be distributed to securityholders from time to time.
Any net capital gains are distributed in December.
Distributions are automatically reinvested in
additional securities of the fund, unless you tell us in
writing that you prefer to receive cash distributions.
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For Series A and Series D securities, the fund
distributes monthly any net income and/or ROC.
The amount of the monthly distribution for each
series is set at the beginning of each calendar year
based on the market outlook.

For Series T6 securities, the fund will make
monthly distributions of an amount comprised of
any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment.

A ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2542 8014 14046 319.73
Series T6 § 2501 7884 13820 31457
Series D ) 1691 5332 9345 21272




Global Multi-Sector
Bond Fund

Global bond

Series A: May 14, 2018
Series F: May 14, 2018
Series D: May 14, 2018
Series I: May 14, 2018

ETF Series: May 23, 2018
(Ticker symbol: ZMSB)
Advisor Series: May 14, 2018

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.00%

Series F: 0.50%

Series D: 0.65%

Series I: N/A. Series | fee is
negotiated and paid directly by
each Series I investor.®

ETF Series: 0.60%®@

Advisor Series: 1.00%

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since May 2018)

Sub advisor BMO Asset Management Limited

London, England

(Sub advisor since May 2018)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

@ For ETF Series securities, the manager is responsible for payment of the costs
related to the Administration Expenses and other operating expenses of the fund
which are allocated to the ETF Series, other than the Fund Expenses. See Fees
and expenses on page 353 for details.
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What does the fund invest in?

Investment objectives

This fund’s objective is to provide a high level of
interest income along with the opportunity for
growth by investing primarily in a portfolio of
global fixed income securities.

The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of unitholders called for that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in a diversified pool of fixed
income securities, such as bonds and debentures
issues by government and corporations or obtains
exposure to such securities

¢ seeks the best potential investments for the
portfolio by analyzing the credit ratings of
various issuers and using quantitative and other
research

e invests primarily in global fixed income securities,
including investment grade securities rated BBB
or higher at the time of investment by Standard
and Poor’s Rating Service or the equivalent rating
as defined by other recognized rating agencies
and/or high yield securities with a credit rating
below BBB, and emerging market debt

e may hold a portion of its assets in cash or short-
term money market instruments and/or high
quality fixed income securities while seeking
investment opportunities or for defensive
purposes to reflect economic and market
conditions

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 100% of the purchase cost of the
fund’s assets in foreign securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps



- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the
portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund will only engage in
short sales as permitted by Canadian securities
regulators.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:
e capital depletion risk

e creditrisk

e currency risk

* cybersecurity risk

e derivative risk

e factor-based investment strategy risk

¢ foreign investment risk

e fund of funds risk

¢ indexing risk

interest rate risk

large transaction risk*

liquidity risk

securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk

e tax treatment of certain derivatives risk.

* As at May 4, 2020, a securityholder and the
manager held 49.81% and 19.28%, respectively,
of the securities of the fund.

Additional risks associated with an investment in

ETF Series securities include:

¢ absence of an active market for the ETF Series
securities and lack of operating history risk

¢ halted trading of ETF Series securities risk

e trading price of ETF Series securities risk.

Who should invest in this fund?

Consider this fund if:

e you are looking for a global fixed income fund for
your portfolio with a focus on total return

¢ you are comfortable with low investment risk
(i.e. You are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

For Series A, Series F, Series D, Series I and Advisor
Series securities, the fund distributes a fixed amount
per security per quarter. The fund distributes
quarterly any net income and/or ROC and any net
capital gains in December. The amount of the
quarterly distribution for each series is set at the
beginning of each calendar year based on the
market outlook. The amount of the quarterly
distribution may be adjusted without notice
throughout the year as market conditions change.
Any net income earned by the fund in excess of the
quarterly distribution may also be distributed to
securityholders from time to time. Distributions

for these series are automatically reinvested in
additional securities of the fund, unless you tell us in
writing that you prefer to receive cash distributions.



For ETF Series securities, distributions, if any, are
paid quarterly in cash such that any net income and
net realized capital gains have been distributed to
securityholders. Annual distributions may be paid
in cash or reinvested automatically in additional
ETF Series securities of the fund at a price equal to
the NAV per security of the fund and the ETF Series
securities will be immediately consolidated such

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

that the number of outstanding ETF Series securities

following the distribution will equal the number

of ETF Series securities outstanding prior to the

distribution. If you are enrolled in a Distribution
Reinvestment Plan, your distributions are

automatically reinvested in additional securities

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1261 3975 69.66  158.58
Series F ) 656 2068 3625 8251
Series § 861 2714 4758 10830
ETF Series ) 687 2165 3795 8638
Advisor Series § 1261 3975 69.66 15858

of the ETF Series pursuant to the Distribution
Reinvestment Plan. In addition, the fund may from
time to time pay additional distributions on its ETF
Series securities, including without restriction in
connection with a special dividend or in connection
with ROC.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment.

A ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Global Strategic
Bond Fund

Global bond

Series A: November 27, 2000
Series F: November 3, 2008
Series D: April 8, 2014

Series I: May 9, 2008

ETF Series: May 23, 2018

(Ticker symbol: ZGSB)

Advisor Series: November 3, 2008

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Management Series A: 1.75%

fee Series F: 0.45%
Series D: 0.85%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®
ETF Series: 0.73%®
Advisor Series: 1.75%

Administration 0.28%

fee (for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®
(for ETF Series, no fixed
administration fee is paid)®

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

PIMCO Canada Corp.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since May 2006)

Sub advisor

Pacific Investment Management
Company LLC
Newport Beach, California

(Sub advisor since May 2006)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

 For ETF Series securities, the manager is responsible for payment of the costs
related to the Administration Expenses and other operating expenses of the fund
which are allocated to the ETF Series, other than the Fund Expenses. See Fees
and expenses on page 353 for details.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a fixed monthly
distribution and capital appreciation potential by
investing primarily in debt instruments issued by
governments and corporations from around

the world.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in a diversified pool of fixed
income securities, such as bonds and debentures
issued by governments and corporations or
obtains exposure to such securities

¢ seeks the best potential investments for the
portfolio by analyzing the credit ratings of
various issuers and using quantitative and
other research

e invests primarily in global fixed income
securities, including investment grade securities
rated BBB or higher at the time of investment by
Standard and Poor’s Rating Service or the
equivalent rating as defined by other recognized
rating agencies, high yield securities with a credit
rating below BBB, and emerging market debt

e may hold a portion of its assets in cash or
short-term money market instruments and/or high
quality fixed income securities while seeking
investment opportunities or for defensive purposes
to reflect economic and market conditions

e may invest up to 10% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 100% of the fund’s assets in
foreign securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:



- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund has obtained approval from securities
authorities to invest up to 20% of its net assets
taken at market value at the time of purchase in
evidences of indebtedness that are issued or
guaranteed fully as to principal and interest by
permitted supranational agencies or governments
(other than the government of Canada, a province
of Canada, or the United States of America, where
such approval was not required) and are rated AA
or better by Standard & Poor’s Rating Service or the
equivalent rating as defined by other recognized
rating agencies, and up to 35% of its net assets
taken at market value at the time of purchase in
evidences of indebtedness that are issued or
guaranteed fully as to principal and interest by
permitted supranational agencies or governments
(other than the government of Canada, a province
of Canada, or the United States of America, where
such approval was not required) and are rated AAA
or better by Standard & Poor’s Rating Service or the
equivalent rating as defined by other recognized
rating agencies.

The fund has obtained approval from securities

authorities:

¢ to enter into interest rate swaps and credit default

swaps with a remaining term to maturity of

greater than 3 years

to the extent required, to cover specified

derivative positions with:

- any bonds, debentures, notes or other evidences
of indebtedness that are liquid, have a
remaining term to maturity of 365 days or less
and have an “approved credit rating” as defined
in NI 81-102; or

- certain floating rate evidences of indebtedness
which are a “conventional floating rate debt
instrument” as defined in NI 81-102 with
principal amounts that have a market value of
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approximately par at the time of each change in

the rate to be paid if certain conditions as to the

issuing body, reset periods and credit rating

are met

e to use as cover, in addition to the usual cover

when the fund has a long position in a debt-like
security that has a component that is a long
position in a forward contract, or in a standardized
future or forward contract, or when the fund has an
interest rate swap position and during the periods
when the fund is entitled to receive payments
under the swap, a right or obligation to sell an
equivalent quantity of the underlying interest of
the standardized future, forward or swap.

For more information on these exemptions, see the
fund’s annual information form.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?
These strategies may involve the following risks,
which we explain starting on page 323:

e capital depletion risk

credit risk

currency risk

cybersecurity risk

derivative risk

factor-based investment strategy risk
foreign investment risk

interest rate risk

e large transaction risk

liquidity risk

e securities lending, repurchase and
reverse repurchase transactions risk
series risk.



Additional risks associated with an investment in

ETF Series securities include:

e absence of an active market for the ETF Series
securities and lack of operating history risk

¢ halted trading of ETF Series securities risk

e trading price of ETF Series securities risk.

Who should invest in this fund?

Consider this fund if:

e you want regular monthly cash flow with the
potential for capital gains primarily through
investments in non-investment grade bonds from
around the world

you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

For Series A, Series F, Series D, Series I and Advisor
Series securities, the fund distributes a fixed
amount per security per month. The amount of the
monthly distribution may be adjusted without
notice throughout the year as market conditions
change. Any net income earned by the fund in
excess of the monthly distribution may also be
distributed to securityholders from time to time.
The fund distributes monthly any net income
and/or ROC, and any net capital gains in December.
Distributions for these series are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

For ETF Series securities, distributions, if any, are
paid quarterly in cash such that any net income and
net realized capital gains have been distributed to
securityholders. Annual distributions may be paid
in cash or reinvested automatically in additional
ETF Series securities of the fund at a price equal to
the NAV per security of the fund and the ETF Series
securities will be immediately consolidated such
that the number of outstanding ETF Series
securities following the distribution will equal the
number of ETF Series securities outstanding prior
to the distribution. If you are enrolled in a

43

Distribution Reinvestment Plan, your distributions
are automatically reinvested in additional securities
of the ETF Series pursuant to the Distribution
Reinvestment Plan. In addition, the fund may from
time to time pay additional distributions on its ETF
Series securities, including without restriction in
connection with a special dividend or in connection
with ROC.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2286 7206 12630 28750
Series F ) 830 2617 4588  104.43
Series D S 1281 4039 7080  161.15
ETF Series ) 841 2650 4644 10572
Advisor Series S 2276 174 12574 286.21




Growth & Income Fund

Canadian dividend

Series T5: January 4, 2010
Series T8: January 8, 2008
Series F: January 2, 2001
Series D: November 21, 2017
Advisor Series: October 21, 1996
Classic Series: October 21, 1996

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series T5: 1.85%
Series T8: 1.85%
Series F: 0.50%
Series D : 1.10%
Advisor Series: 1.85%
Classic Series: 1.25%

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Guardian Capital LP
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since October 1996)

What does the fund invest in?

Investment objectives

This fund’s objective is to generate a high level of
monthly distributions with moderate volatility by
investing primarily in a portfolio of trust units,
equity securities and fixed income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.
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Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

¢ invests in common equities and real estate
investment trusts, generally with large market
capitalizations

e may invest in fixed income securities, primarily
consisting of Canadian government and
corporate issues of any maturity or credit rating

* may invest up to 20% of the fund’s assets in
foreign securities.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

The investment strategies may involve the following

risks, which we explain starting on page 323:

e capital depletion risk

e creditrisk

e cybersecurity risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

* series risk.

Who should invest in this fund?

Consider this fund if:

e you want an income-producing investment

e you are looking for exposure to Canadian
securities for your portfolio

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Series T5 and Series T8 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.



Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a fixed amount per security
per month. The amount of the monthly distribution
may be adjusted without notice throughout the year
as market conditions change. Any net income earned
by the fund in excess of the monthly distribution
may also be distributed to securityholders from time
to time. Any net capital gains are distributed in
December. Distributions are automatically reinvested
in additional securities of the fund, unless you tell us
in writing that you prefer to receive cash distributions.

For Series F, Series D, Advisor Series and Classic
Series securities, the fund distributes monthly any
net income and/or ROC. The amount of the
monthly distribution is set at the beginning of each
calendar year based on the market outlook.

For Series T5 and Series T8 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 5% and
8%, respectively, of the NAV per security of the
applicable series as determined on December 31 of
the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment.

A ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series T § 2429 7658 13423 30555
Series T8 S 22247012 12290 271976
Series F ) 677 133 3738 85.09
Series D ) 1374 4330 7589 17276
Advisor Series § 214 6980 12234 27847
(lassic Series § 1517 4782 8382 19081
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Monthly Dividend
Fund Ltd.

Canadian dividend

Series F: July 15, 2003

Series D: November 21, 2017
Advisor Series: January 1, 1996
Classic Series: February 3, 1978

Type of fund

Date started

Shares of a mutual fund
corporation

Securities
offered

Eligible for Qualified investment
registered

(ETH

Series F: 0.60%
Series D: 0.85%
Advisor Series: 1.60%
Classic Series: 1.00%

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

Guardian Capital LP
Toronto, Ontario

(Portfolio Manager
since February 1978)

What does the fund invest in?

Investment objectives

This fund’s objective is to generate a high level of
tax-efficient income with moderate volatility by
investing primarily in a portfolio of high quality
preferred shares of Canadian corporations.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in exchangeable fixed/floating
rate, floating rate, perpetual or retractable
preferred shares of large capitalization Canadian
corporations
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attempts to add value by purchasing preferred
shares where the valuations of the instrument do
not reflect the underlying credit quality

invests in common equities and real estate
investment trusts, generally with large market
capitalizations and above average dividend yields
may also purchase fixed income securities

may invest up to 20% of the fund’s assets in
foreign securities.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk

e creditrisk

currency risk

cybersecurity risk

equity risk

factor-based investment strategy risk
foreign investment risk

interest rate risk

liquidity risk

securities lending, repurchase and
reverse repurchase transactions risk
series risk.

Who should invest in this fund?

Consider this fund if:

¢ you are looking for exposure to Canadian
securities for your portfolio

you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.



Distribution policy

The fund distributes a fixed amount per security
per month. The fund makes distributions monthly
as ordinary dividends or as ROC. The amount of the
monthly distribution is set at the beginning of each
calendar year based on the market outlook. The
fund may also make distributions in excess of the
monthly distribution to securityholders from time
to time. Any capital gains dividends are distributed
within 60 days after December 31. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment

performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment.

A ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series F ) 769 2423 4248 96.69
Series D ) 1107 3490 6117 13924
Advisor Series § 1896 5978 10478 23851
(lassic Series § 1220 3845 6740 15342
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Monthly High
Income Fund Il

Canadian dividend

Series A: April 1, 2013

Series T5: January 4, 2010
Series T8: January 8, 2008
Series F: October 10, 2002
Series D: April 8, 2014

Series I: August 25, 2003
Advisor Series: October 10, 2002

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.85%

Series T5: 1.85%

Series T8: 1.85%

Series F: 0.60%

Series D: 1.00%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 1.85%

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Guardian Capital LP
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since October 2002)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to generate a high level of
monthly distributions with moderate volatility by
investing primarily in a portfolio of trust units,
equity securities and fixed income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.
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Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

¢ invests in common equities and real estate
investment trusts, generally with large market
capitalizations and above average dividend yields

e may invest in fixed income securities, primarily
consisting of Canadian government and
corporate issues of any maturity or credit rating

* may invest up to 20% of the fund’s assets in
foreign securities.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:
e capital depletion risk
e creditrisk
e currency risk
e cybersecurity risk
e equity risk
e factor-based investment strategy risk
e interest rate risk
e foreign investment risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
* series risk.

Who should invest in this fund?

Consider this fund if:

e you want an income-producing investment

¢ you are looking for exposure to Canadian
securities for your portfolio

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T5 and Series T8 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.



Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a fixed amount per security
per month. The amount of the monthly distribution
may be adjusted without notice throughout the year
as market conditions change. Any net income earned
by the fund in excess of the monthly distribution
may also be distributed to securityholders from
time to time. Any net capital gains are distributed
in December. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

For Series A, Series F, Series D, Series I and Advisor
Series securities, the fund distributes monthly any
net income and/or ROC. The amount of the
monthly distribution is set at the beginning of each
calendar year based on the market outlook.

For Series T5 and Series T8 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 5% and
8%, respectively, of the NAV per security of the
applicable series as determined on December 31 of
the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 194 6915 12120 27590
Series T5 S 273 6850 12007 27332
Series T8 § 2153 6786 11894  270.74
Series F ) 769 2423 4248 96.69
Series D ) 11.89 3748 6570  149.55
Advisor Series § 2183 6883 12064 27461




Monthly Income Fund

Canadian balanced income

Series A: March 22, 1999
Series T6: April 1, 2013
Series F: November 3, 2008
Series F6: October 19, 2016
Series D: April 8, 2014
Series G: February 16, 2018
Series I: March 5, 2008

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.30%

Series T6: 1.30%

Series F: 0.50%

Series F6: 0.50%

Series D: 0.80%

Series G: 0.90%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®

0.12%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since March 1999)

BMO Asset Management Limited
London, England

Sub advisor

(Sub advisor since January 2018)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Series A.
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What does the fund invest in?

Investment objectives

This fund’s objectives are:

e to provide a fixed monthly distribution

¢ to preserve the value of your investment.

As part of its investment objectives, the fund invests

primarily in:

e Canadian fixed income securities with higher-
than-average yields, issued by the federal
government, provincial governments, government
agencies and corporations

e preferred and common shares

e real estate investment trusts

e royalty trusts and other high-yielding investments.

To enhance the yield, the fund may also invest in

Canadian or foreign:

¢ Jower-rated or unrated securities

¢ derivative instruments like options, futures and
forward contracts.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager

(Canadian portfolio) and the sub-advisor (EAFE

equity portfolio and U.S. equity portfolio) use to try

to achieve the fund’s objectives:

e invests in both equities and fixed income
securities

e when choosing fixed income securities:

- invests primarily in securities rated BBB or
higher at the time of investment by Standard
and Poor’s Rating Service or the equivalent
rating as defined by other recognized rating
agencies. The fund will invest no more than two
times its benchmark index weight in BBB-rated
securities

- examines economic indicators like growth,
inflation and monetary policy to provide a
framework for selecting appropriate securities

- selects the term of the securities based on the
outlook for interest rates

- analyzes credit ratings of various issuers to
determine the best potential investments for the
portfolio

- invests in government and corporate securities
to diversify the fund’s holdings



e when choosing equities:

- examines the financial statistics of each
company it’s considering to determine if the
equity securities are attractively priced

-reviews company operations and research and
development to assess the company’s potential
for growth

- continuously monitors the companies in which
the fund invests for changes that may affect
their profitability

may invest up to 30% of the fund’s assets in

securities of underlying funds, with such

underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

may invest up to 30% of the fund’s assets in

foreign securities

the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.
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What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk

credit risk

currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

interest rate risk

large transaction risk

securities lending, repurchase and
reverse repurchase transactions risk
series risk.

Who should invest in this fund?

Consider this fund if:

e you want regular monthly cash flow with the
potential for capital gains

you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a fixed amount per security
per month. The amount of the monthly distribution
may be adjusted without notice throughout the year as
market conditions change. Any net income earned
by the fund in excess of the monthly distribution
may also be distributed to securityholders from
time to time. Any net capital gains are distributed in
December. Distributions are automatically reinvested
in additional securities of the fund, unless you tell
us in writing that you prefer to receive cash
distributions.



For Series A, Series F, Series D, Series G and Series I
securities, the fund distributes monthly any net
income and/or ROC. The amount of the monthly
distribution for each series is set at the beginning of
each calendar year based on the market outlook.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 16.09 5073 8892 20241
Series 6 S 16.09 5073 8892 20241
Series F ) 707 2230 39.08 8896
Series F6 ) 718 2262 3965 9025
Series § 1046 3296 5777 13150
Series G § 11.58 3651 6400 145.68
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Mortgage and Short-Term
Income Fund

Canadian short term bond
and mortgage

Series A: July 16, 1974

Series F: November 3, 2008
Series D: November 21, 2017
Series I: March 5, 2008

Advisor Series: November 3, 2008

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.25%

Series F: 0.35%

Series D: 0.90%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 1.25%

0.17%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since January 1991)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a level of income
consistent with investments in short-term fixed
income securities.

The fund invests primarily in short-term, high-quality,
fixed income securities issued by or guaranteed

by Canadian federal, provincial or municipal
governments or issued by corporations. It may also
investin:
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e mortgages insured or guaranteed by Canadian
federal or provincial governments

e conventional first mortgages on Canadian real
estate, either directly or indirectly through
pooled mortgage investments, such as
mortgage-backed securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e examines economic indicators like growth,
inflation and monetary policy to provide a
framework for selecting appropriate securities

¢ analyzes credit ratings of various issuers to
determine the best potential investments for
the portfolio

e allocates investments among government and
corporate securities to diversify the fund’s holdings

e expects to invest a minimum of 30% of the fund’s
assets directly or indirectly in mortgages and
other pooled mortgage investments, such as
mortgage-backed securities, bonds secured by
mortgages and similar securities, and other
mortgage-related debt securities

¢ will only invest in securities rated BBB or higher
at the time of investment by Standard & Poor’s
Rating Service or the equivalent rating as defined
by other recognized rating agencies. The fund
will invest no more than two times its benchmark
index weight in BBB-rated securities

* may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 30% of the fund’s assets in
foreign securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps



-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund has adopted additional restrictions
consistent with its investment policies and with
securities regulation. We may revise these
restrictions without unitholders’ approval.
Additional information is disclosed in the annual
information form.

The fund has received exemptive relief from
Canadian securities regulators to enable the fund to
purchase mortgages from, or sell mortgages to
certain related parties including Bank of Montreal
and/or MCAP Financial Corporation, both
associates or affiliates of the manager, in
accordance with certain conditions imposed by the
regulators. For more information, see the fund’s
annual information form.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e creditrisk

currency risk

cybersecurity risk

derivative risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

interest rate risk

large transaction risk

securities lending, repurchase and
reverse repurchase transactions risk
series risk.
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Who should invest in this fund?

Consider this fund if:

e you want income from short-term fixed income
securities

you are looking for a conservative fund for your
portfolio

you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income monthly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A S 1609 5073 8892  202.41
Series F ) 584 1842 3228 7349
Series D S 1220 3845 6740  153.42
Advisor Series § 1599 5041 8835 20112




Preferred Share Fund

Preferred share

Series A: August 12, 2013

Series F: August 12, 2013

Series D: April 8, 2014

Series I: August 12, 2013

BMO Private Preferred Share Fund
Series 0: September 20, 2013
Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.55%

Series F: 0.60%

Series D: 0.85%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®

BMO Private Preferred Share
Fund Series 0: 0.025%

Advisor Series: 1.55%

0.20%

(for Series 1, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Management

fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since August 2013)

" The combined management and administration fees for Series I will not exceed
the management fee charged for Advisor Series or Series A.
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What does the fund invest in?

Investment objectives

This fund’s objective is to generate steady income
and achieve capital preservation and appreciation
by investing primarily in preferred shares of
Canadian companies and in other types of
securities that are expected to distribute income.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in preferred shares of Canadian
corporations as well as income-producing
securities of governments and Canadian
companies

e examines the financial statistics of each company
itis considering to determine if the securities are
attractively priced

e considers a variety of preferred share securities
based on the interest rate and credit outlook

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 30% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.



The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
credit risk

currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

interest rate risk

large transaction risk

liquidity risk

securities lending, repurchase and
reverse repurchase transactions risk
series risk.

Who should invest in this fund?

Consider this fund if:

e you are looking to diversify your portfolio with a
preferred share fund

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income monthly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1948 6139 10761 244.95
Series F ) 912 2876 5041 11474
Series D ) 1179 3716 6513 148.26
BMO Private Preferred

Share Fund Series 0 § 25 808 1416 3213
Advisor Series ) 1948 6139 107.61 24495




Tactical Global Bond
ETF Fund

Global fixed income

Series A: April 17, 2015
Series F: April 17, 2015
Series D: April 17, 2015
Series I: April 17, 2015
Advisor Series: April 17, 2015

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.30%

Series F: 0.60%

Series D: 0.70%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®
Advisor Series: 1.30%

0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since April 2015)

Sub advisor

SIA Wealth Management Inc.
Calgary, Alberta

(Sub advisor since April 2015)

™ The combined management and administration fees for Series I will not exceed
the management fee charged for Advisor Series or Series A.
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What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term capital
growth and income by investing primarily in a
diversified portfolio of global fixed income exchange
traded funds. The fund’s asset mix may be changed
over time to reflect the portfolio manager’s outlook
for each asset class.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
¢ invests primarily in global fixed income exchange
traded funds
e invests up to 100% of the fund’s assets in
securities of underlying funds, including funds
that are managed by us or one of our affiliates or
associates and non-affiliated funds
¢ the sub-advisor employs a proprietary model that
utilizes technical indicators to identify attractive
funds that offer superior rates of return while
minimizing risk
e may invest up to 100% of the fund’s assets in
foreign securities
¢ the fund may temporarily depart from its
investment objectives by holding a portion of its
assets in cash or short-term money market
instruments while seeking investment opportunities
or for defensive purposes to reflect economic and
market conditions
e the fund or underlying funds may use derivatives
to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.



The fund will only use derivatives as permitted by
Canadian securities regulators.

In allocating the portfolio, the sub-advisor may
engage in tactical deviations from its target asset
mix in order to capitalize on investment
opportunities. In doing so, the sub-advisor
considers the average market valuations across
geographies, sectors, and asset classes, relative
economic conditions that may impact an
investment, and any perceived downside risks.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities regulators.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:

e creditrisk

currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk

foreign investment risk

fund of funds risk
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indexing risk

interest rate risk

large transaction risk

securities lending, repurchase and
reverse repurchase transactions risk
series risk

short selling risk.

Who should invest in this fund?

Consider this fund if:

e you are looking for a portfolio solution of global
bonds that adjusts to current market conditions

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income monthly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1650 5202 9119 20757
Series F ) 861 2714 4758 10830
Series D § 984 3102 5437 12377
Advisor Series § 1620 5105 89.49  203.70




U.S. High Yield
Bond Fund

Type of fund High yield bond

Series A: June 23, 2008

Series F: February 17, 2009
Series D: April 8, 2014

Series I: May 9, 2008

BMO Private U.S. High Yield Bond
Fund Series O: July 30, 2012
Advisor Series: November 11, 2009

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.60%

Series F: 0.45%

Series D: 0.75%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®

BMO Private U.S. High Yield Bond
Fund Series 0: 0.175%

Advisor Series: 1.60%

0.25%

BMO Private U.S High Yield Bond
Fund Series 0: 0.25%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since March 2017)

Taplin, Canida & Habacht, LLC
Miami, Florida

Sub advisor

(Sub advisor since March 2017)

0 The combined management and administration fees for Series I will not exceed
the management fee charged for Advisor Series or Series A.
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What does the fund invest in?

Investment objectives

This fund’s objective is to provide a high level of total
return through a combination of income and capital
appreciation by investing primarily in fixed income
securities issued by United States corporations.

The fundamental investment objectives may only be
changed with the approval of a majority of the votes
cast at a meeting of unitholders called for that purpose.

Investment strategies

These are the strategies that the portfolio manager

uses to try to achieve the fund’s objective:

e invests primarily in a diversified pool of fixed
income securities, such as bonds and debentures
issued by corporations or obtains exposure to
such securities

e invests primarily in high yield securities rated
below BBB at the time of investment by Standard
and Poor’s Rating Service or the equivalent rating
as defined by other recognized rating agencies

e invests in fixed income securities issued by the
United States or Canadian government or obtains
exposure to such securities

¢ seeks the best potential investments for the
portfolio by analyzing the credit ratings of
various issuers and using fundamental analysis

e may hold a portion of its assets in cash or
short-term money market instruments and/or
high quality fixed income securities while
seeking investment opportunities or to reflect
economic and market conditions

* may invest up to 100% of the fund’s assets in
foreign securities

e may invest up to 30% of the fund’s assets in
securities outside the United States

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.



The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:
capital depletion risk

credit risk

currency risk

cybersecurity risk

derivative risk

factor-based investment strategy risk
foreign investment risk

interest rate risk

large transaction risk

liquidity risk

securities lending, repurchase and
reverse repurchase transactions risk
series risk.

Who should invest in this fund?

Consider this fund if:

e you are looking for income and the potential for
capital gains primarily through investments in
non-investment grade bonds of U.S. issuers

e you are comfortable with medium investment risk
(i.e., you are willing to accept fluctuations in the
market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a fixed amount per security
per month. The amount of the monthly distribution
for each series is set at the beginning of each
calendar year based on the market outlook. The
amount of the monthly distribution may be
adjusted without notice throughout the year as
market conditions change. Any net income earned
by the fund in excess of the monthly distribution
may also be distributed to securityholders from
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time to time. Any net capital gains are distributed in
December. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2081 6560 11497  261.71
Series F ) 789 2488 4361 99.27
Series D ) 1128 3554 6230 14182
BMO Private U.S. High Yield

Bond Fund Series 0 ) 482 1519 2662 60.59
Advisor Series § 2101 6624 11611 264.29




World Bond Fund

Type of fund Global bond

Date started Series A: August 3, 1993
Series F: November 3, 2008
Series D: November 21, 2017
Series I: May 9, 2008
Advisor Series: June 1, 2012

Securities Units of a mutual fund trust
offered

Eligible for Qualified investment
registered
(ETH

Management Series A: 1.75%

fee Series F: 0.45%
Series D: 1.40%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™
Advisor Series: 1.75%

Administration 0.30%

fee (for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager
since April 2013)

Sub advisor BMO Asset Management Limited
London, England

(Sub advisor since May 2018)

" The combined management and administration fees for Series I will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objectives are:

e to provide a high level of interest income

¢ to provide some opportunity for growth in the
value of your investment.

As part of its investment objectives, the fund invests
primarily in bonds and debentures that mature in
more than one year and are issued by:

e governments and corporations around the world
e supranational agencies like the World Bank.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objectives:

e will seek to optimize portfolio holdings in an
effort to mitigate portfolio risk, while seeking
superior risk-adjusted returns

¢ will employ a fundamental driven process
focused on duration management, yield curve
positioning, country allocation, security selection
and asset allocation into highly rated agencies

e will select bonds based on their overall liquidity
and with respect to the overall size of the issuing
country

e may gain credit exposure through the use of one
or more diversified exchange traded funds

* may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 100% of the fund’s assets in
foreign securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
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-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund has obtained approval from Canadian
securities regulators to invest up to 20% of its net
assets taken at market value at the time of purchase
in evidences of indebtedness that are issued or
guaranteed fully as to principal and interest by
permitted supranational agencies or governments
(other than the government of Canada, a province
of Canada, or the United States of America, where
such approval was not required) and are rated AA
or better by Standard & Poor’s Rating Service or the
equivalent rating as defined by other recognized
rating agencies, and up to 35% of its net assets
taken at market value at the time of purchase in
evidences of indebtedness that are issued or
guaranteed fully as to principal and interest by
permitted supranational agencies or governments
(other than the government of Canada, a province
of Canada, or the United States of America, where
such approval was not required) and are rated AAA
or better by Standard & Poor’s Rating Service or the
equivalent rating as defined by other recognized
rating agencies.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.
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What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk

credit risk

currency risk

cybersecurity risk

derivative risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

interest rate risk

large transaction risk

liquidity risk

securities lending, repurchase and
reverse repurchase transactions risk
series risk.

Who should invest in this fund?

Consider this fund if:

¢ you are looking to diversify your portfolio
geographically with a core world bond fund
you want high potential for interest income and
some potential for capital gains

you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a fixed amount per security
per month. The amount of the monthly distribution
may be adjusted without notice throughout the year
as market conditions change. Any net income earned
by the fund in excess of the monthly distribution
may also be distributed to securityholders from
time to time. Any net capital gains are distributed in
December. Distributions are automatically reinvested
in additional securities of the fund, unless you tell us
in writing that you prefer to receive cash distributions.

For Series A, Series F, Series D, Series I and Advisor
Series securities, the fund distributes monthly any
net income and/or ROC. The amount of the monthly
distribution for each series is set at the beginning of
each calendar year based on the market outlook.



If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw conclusions about the fund’s investment

performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2321 7335 12857 292.66
Series F ) 820 2585 4531 103.14
Series D § 189 5978 10478 23851
Advisor Series § 106 7270 12743 290.08
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Asian Growth
and Income Fund

Type of fund  Asia Pacific equity

Date started Series A: April 16, 2012
Series T6: November 16, 2015
Series F: July 7, 2004
Series F6: November 16, 2015
Series D: April 8, 2014
Series I: July 5, 2006
Advisor Series: August 25, 2003

Securities Units of a mutual fund trust
offered

Eligible for Qualified investment
registered
(ETH

Management  Series A: 2.25%

fee Series T6: 2.25%
Series F: 0.95%
Series F6: 0.95%
Series D: 1.50%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™
Advisor Series: 2.25%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio Matthews International Capital
P ELET Management, LLC
San Francisco, California

(Sub advisor between August
2003 and August 2015; Portfolio
Manager since September 2015)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide income and
capital appreciation by investing in a diversified
portfolio comprised of U.S. dollar-denominated
convertible securities and higher yielding equity
securities of Asian companies. The fund’s primary
emphasis is Asian countries excluding Japan. Due to
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its convertible bond component, the portfolio allows
conservative investors to participate in the upside
potential of Asian equities, with less volatility than a
pure equity fund and also offers some protection
against unfavourable currency fluctuations.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in equities and convertible
bonds through a bottom-up selection process
based on GARP (Growth at a Reasonable Price)
methodology

e uses quantitative and qualitative analyses to
identify dominant, well-managed businesses in
growth industries, selling at discounts to their
enterprise value and growth potential

e considers political and economic conditions on a
secondary basis to identify companies poised to
benefit from country specific dynamics and long-
term secular trends

e may invest up to 100% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.



The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:

e capital depletion risk

(for Series T6 and Series F6 investors only)
credit risk

currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk
foreign investment risk

interest rate risk

large transaction risk*

liquidity risk

securities lending, repurchase and

reverse repurchase transactions risk

series risk.

* As at May 4, 2020, a securityholder held 12.07%
of the securities of the fund.

Who should invest in this fund?

Consider this fund if:

e you want a foreign income-producing investment
you are looking for exposure to Asian securities
you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T6 and Series F6 securities are suitable
for investors holding securities outside of a
BMO registered plan and wishing to receive
monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.
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Distribution policy

The fund distributes any net income quarterly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment
in Series T6 and Series F6 securities, these
distributions will erode the value of your original
investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 2706 8531 14952 34036
Series T6 § 2809 8854 15519 35325
Series F § 1210 3813 6683 15213
Series F6 ) 1394 4395 7703 17534
Series D ) 1825 5752 100.82  229.48
Advisor Series § 2686 8466 14839 33778




Asset Allocation Fund

Canadian balanced

Series A: May 2, 1988

Series T5: November 11, 2009
Series F: November 11, 2009
Series D: April 8, 2014

Series G: February 16, 2018
Series I: March 5, 2008

Advisor Series: November 11, 2009

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.75%

Series T5: 1.75%

Series F: 0.45%

Series D: 0.75%

Series G: 0.85%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™
Advisor Series: 1.75%

0.17%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Management

fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since May 1994)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.
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What does the fund invest in?

Investment objectives

This fund’s objective is to provide a balance between
income and growth in the value of your investment
over the long term.

As part of its investment objective, the fund invests
primarily in Canadian equities and fixed income
securities. The portfolio manager may change the
mix of assets according to its outlook for each
asset class.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests in equities and in fixed income securities

¢ invests between 30%-70% of the fund’s assets in
equities, between 30%-70% of the fund’s assets
in bonds and up to 30% of the fund’s assets in
money market securities

e when choosing fixed income securities:

- invests primarily in securities rated BBB or
higher at the time of investment by Standard
and Poor’s Rating Service or the equivalent
rating as defined by other recognized rating
agencies. The fund will invest no more than two
times its benchmark index weight in BBB-rated
securities

- examines economic indicators like growth,
inflation and monetary policy to provide a
framework for selecting appropriate securities

- selects a variety of investment terms based on
the interest rate outlook

- analyzes credit ratings of various issuers to
determine the best potential investments for
the portfolio

- invests in government and corporate securities
to diversify the fund’s holdings

e when choosing equities:

- employs a sytematic model based on
fundamental equity analysis to identify and
select equities that trade below their intrinsic
value, demonstrate superior earnings growth,
and demonstrate positive price momentum

-reviews company operations and research and
development to assess the company’s potential
for growth



- continually monitors the companies in which
the fund invests for changes that may affect
their profitability

¢ may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly

or exclusively underlying funds that are managed

by us or one of our affiliates or associates

e may invest up to 10% of the fund’s assets in
permitted mortgages

e may invest up to 30% of the fund’s assets in
foreign securities

¢ the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both

hedging and non-hedging purposes, or to, among

other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations

by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:

e capital depletion risk (for Series T5 investors only)

e credit risk

e currency risk

e cybersecurity risk
e derivative risk
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e equity risk

e factor-based investment strategy risk
e foreign investment risk

e fund of funds risk*

indexing risk

interest rate risk

large transaction risk

securities lending, repurchase and
reverse repurchase transactions risk
e series risk.

* During the 12 month period immediately
preceding April 30, 2020, approximately 17.73%
of the net asset value of the fund was invested in
securities of BMO S&P 500 Index ETF.

Who should invest in this fund?

Consider this fund if:

e you want a mix of equities and fixed income
securities in a single fund

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T5 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a

description of how we determined the classification

of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities
of the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T5 securities, the fund will make
monthly distributions of an amount comprised of
any net income, and/or ROC based on 5% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than

the net increase in the value of your investment in
Series T5 securities, these distributions will erode

the value of your original investment.



A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment

performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 273 6850 12007 27332
Series T5 ) 242 6753 11837  269.45
Series F ) 718 2262 3965 90.25
Series D ) 1035 3264 5720 130.21
Series G ) 1169 3684 6457 14697
Advisor Series § 2173 6850 12007 27332
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Canadian Equity
ETF Fund

Canadian equity

Series A: May 2, 1988
Series F: May 5, 2017
Series D: April 8, 2014
Series G: March 11, 2019
Series I: July 17, 2009

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 0.75%

Series F: 0.20%

Series D: 0.50%

Series G: 0.60%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®

There will be no duplication of
management fees between the
fund and the underlying funds

0.10%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since May 1994)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Series A.
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What does the fund invest in?

Investment objectives

This fund’s objective is to provide a return that is
similar to the return of one or more exchange
traded funds that invest primarily in Canadian
equities. The fund may invest all or a portion of its
assets in one or more exchange traded funds, invest
directly in the underlying securities held by the
exchange traded funds and/or use derivatives to
provide the fund with a return determined by
reference to the exchange traded funds.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests up to 100% of the fund’s assets in
securities of BMO S&P/TSX Capped Composite
Index ETF

e BMO S&P/TSX Capped Composite Index ETF
seeks to replicate, to the extent possible, the
performance of the S&P/TSX Capped Composite
Index, net of expenses. The S&P/TSX Capped
Composite Index is a market capitalization-
weighted index of securities of the largest and
most liquid companies on the TSX. It is the
broadest in the S&P/TSX family and is the basis
for multiple sub-indices. It includes common
stocks and income trust units. Further information
about the S&P/TSX Capped Composite Index and
its constituent issuers is available from S&P on
its website at http://ca.spindices.com. The
investment strategy of the exchange traded fund
is to invest in and hold the constituent securities
of the index in the same proportion as they are
reflected in the index or securities intended to
replicate the performance of the index. A sampling
methodology may also be used in selecting
investments. As an alternative to or in conjunction
with investing in and holding the constituent
securities, the exchange traded fund may invest
in or use certain other securities to obtain
exposure to the performance of the index


http://ca.spindices.com

e to the extent that the fund does not invest 100%
of its assets in securities of the exchange traded
fund, the fund may invest in securities that make
up the S&P/TSX Capped Composite Index in
substantially the same proportion as the exchange
traded fund
allocates assets among the exchange traded fund
and/or securities based on a determination of the
most effective manner to achieve the fund’s
objectives, taking into account liquidity
requirements, while attempting to minimize
transaction costs and fees. The underlying
exchange traded fund, as well as the percentage
holding in the underlying exchange traded fund
and the allocation between the underlying fund
and securities, may be changed without notice
from time to time
as an alternative to or in conjunction with
investing directly in the exchange traded fund
and/or securities, may use derivatives like
options, futures, forward contracts and swaps to
gain market exposure to the return of the
exchange traded fund or a portion thereof. The
fund will only use derivatives as permitted by
Canadian securities regulators
e may invest directly in cash or cash equivalents to
meet any cash cover requirements or fund
redemption requests.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
cybersecurity risk

derivative risk

equity risk

fund of funds risk

indexing risk

large transaction risk

securities lending, repurchase and
reverse repurchase transactions risk
series risk.
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Who should invest in this fund?

Consider this fund if:

e you want a fund that seeks to track the
performance of a Canadian equities market index

e you are looking for a core Canadian equity fund

¢ you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 953 3005 5267 119.90
Series F ) 338 1066 1869 4254
Series D § 677 2133 3738 85.09
Series G § 789 2488 4361 9927




Canadian Equity Fund

Type of fund Canadian equity

Date started Series A: August 3, 1993
Series F: November 3, 2008
Series D: April 8, 2014
Series I: March 5, 2008

Securities Units of a mutual fund trust
offered

Eligible for Qualified investment
registered
(ETH

Management Series A: 2.00%

fee Series F: 0.50%
Series D: 0.90%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®

Administration 0.16%

fee (for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager
since August 1993)

™ The combined management and administration fees for Series I will not exceed
the management fee charged for Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to increase the value of your
investment over the long term by investing in
equities of well-established Canadian companies.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.
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Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in Canadian equity securities

e employs a sytematic model based on fundamental
equity analysis to identify and select equities that
trade below their intrinsic value, demonstrate
superior earnings growth, and demonstrate
positive price momentum

e reviews operations and research and development
to assess each company’s potential for growth

e continually monitors the entities in which the
fund invests for changes that may affect their
profitability

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 30% of the fund’s assets in
foreign securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.



What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e large transaction risk*

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

* As at May 4, 2020, BMO SelectTrust® Balanced

Portfolio and BMO SelectTrust® Growth Portfolio

held 19.13% and 16.39%, respectively, of the
securities of the fund.

Who should invest in this fund?
Consider this fund if:

e you are looking for a core Canadian equity fund

for your portfolio
e you are comfortable with medium investment

risk (i.e., you are willing to accept fluctuations in

the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification

of this fund’s risk level.

Distribution policy
The fund distributes any net income and any net
capital gains in December. Distributions are

automatically reinvested in additional securities of

the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see

Income tax considerations for investors on page 370

for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 2450 77123 13536 308.13
Series F ) 748 2359 4135 94M
Series D § 1199 3781 6627 15084
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Canadian Large Cap
Equity Fund

The fundamental investment objectives may only

be changed with the approval of a majority of the
Fund details votes cast at a meeting of unitholders called for

that purpose.
Type of fund  Canadian equity Investment strategies
Date started Series A: July 30, 2012 These are the strategies the portfolio manager uses
Series T5: January 22, 2007 to try to achieve the fund’s objective:
Series F: July 15, 2003 e will invest primarily in Canadian equity
Series D: November 21, 2017 securities generally considered to be of large
Series I: November 3, 2008 capitalization
Advisor Series: January 4, 1999  will employ a systematic model based on
e Units of a mutual fund trust fundamental equity analysis methodologies to
Trrey] identify and select equities that trade below their

intrinsic value, demonstrate superior earnings
growth, and demonstrate positive price momentum
may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
Management Series A: 2.00% underlying funds expected to be predominantly
fee Series T5: 2.00% or exclusively underlying funds that are managed
Series F: 0.55% by us or one of our affiliates or associates
Series D: 1.25% * may invest up to 10% of the fund’s assets in
Series I: N/A. A Series | fee is foreign securities
negotiated and paid directly by e the fund may use derivatives to implement the
each Series | investor.” investment strategy. Derivatives, such as options,
Advisor Series: 2.00% futures, forward contracts, swaps and other
Fees and expenses also include derivative instruments may be used for both
taxes and other fund costs. See hedging and non-hedging purposes, or to, among
Fees and expenses on page 353 other things:
for details. - protect the fund against potential losses. For
—— example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
(Portfolio Manager - reduce the impact of volatility on the fund. For
since June 2012) example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

Eligible for Qualified investment
registered o
(ETH

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

™ The management fee for Series I will not exceed the management fee charged
for Advisor Series or Series A.

. -
What does the fund invest in? The fund will only use derivatives as permitted by

Investment objectives Canadian securities regulators.
This fund’s objective is to provide long-term growth
through capital appreciation and dividends by
investing primarily in a portfolio of Canadian
equities and equity-related securities with large
market capitalization, principally selected from the
universe of stocks generally considered to be the
largest Canadian companies based on market
capitalization from time to time.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.
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What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:

capital depletion risk (for Series T5 investors only)
cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk

fund of funds risk

indexing risk

large transaction risk*

securities lending, repurchase and

reverse repurchase transactions risk

e series risk.

* As at May 4, 2020, BMO SelectTrust® Balanced
Portfolio, BMO SelectTrust® Growth Portfolio,
BMO SelectClass® Balanced Portfolio and BMO
SelectTrust® Equity Growth Portfolio held 34.55%,
18.78%, 12.43% and 10.72%, respectively, of the
securities of the fund.

Who should invest in this fund?

Consider this fund if:

e you are looking for exposure to Canadian large
capitalization corporations for your portfolio

e you are seeking capital growth with a view to
longer-term investing

¢ you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Series T5 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T5 securities, the fund will make
monthly distributions of an amount comprised of
any net income and/or ROC based on 5% of the
NAV per security of the series as determined on
December 31 of the prior year.
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If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T5 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a ROC
on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2368 7464 13083  297.81
Series T5 § 2450 7723 13536 308.13
Series F ) 718 2262 3965 9025
Series D § 1497 4718 8269  188.23
Advisor Series § 2368 7464 13083 297.81




Canadian Stock
Selection Fund

Canadian equity

Series A: April 8, 2014
Series F: December 23, 2013

What does the fund invest in?

Investment objectives

This fund’s objective is to achieve long-term capital
growth consistent with the preservation of capital
by investing primarily in equity securities of large
Canadian companies that have long-term growth
potential or that pay or are expected to pay above-

Type of fund

Date started

Series D: April 8, 2014

Series I: October 31, 2008™
Series NBA: January 22, 1997™
Series NBF: October 31, 2008™
Advisor Series: December 23, 2013

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.80%

Series F: 0.50%

Series D: 0.85%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®

Series NBA: 1.50%

Series NBF: 0.50%

Advisor Series: 1.80%

0.20%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®
(for Series NBA and NBF,
investors pay operating
expenses directly subject to a
capped amount)

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since November 2004)

" These dates reflect the start dates of the applicable series of BMO Nesbitt Burns
(anadian Stock Selection Fund. BMO Nesbitt Burns Canadian Stock Selection Fund
merged into the fund effective December 15, 2013. Pursuant to exemptive relief
issued in connection with the fund merger transaction, securities requlators have
approved these start dates to be used by the fund.

@ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.
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average dividends.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

invests primarily in securities of large

capitalization Canadian companies

examines the financial statistics of each company

it’s considering to determine if the equity

securities are attractively priced

reviews company operations and research and

development to assess the company’s potential

for growth

continually monitors the companies in which the

fund invests for changes that may affect their

profitability

may invest up to 10% of the fund’s assets in

foreign securities

the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.



The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use in
this table. The assumptions do not reflect the actual
performance of the fund.

see Securities lending, repurchase and reverse Fees and expenses One  Three Five Ten
repurchase transactions risk on page 329. (per $1,000) payable over Year  Years  Years  Years

Series A S 22.76 74 12574 286.21
What are the risks of investing in the fund? Serles F § 810 2553 4474 10185
These strategies may involve the following risks, Series D § 189 3748 6570 14955
which we explain starting on page 323: Series NBA § 1732 5461 9572 217.88°
* cybersecurity risk Series NBF S 625 1971 3455 7864°
* derivative risk Advisor Series 2306 7270 12743 290.08
e equity risk

factor-based investment strategy risk
large transaction risk

securities lending, repurchase and
reverse repurchase transactions risk
series risk.

Who should invest in this fund?

Consider this fund if:

e you are looking for a well-diversified portfolio of
large cap Canadian stocks

¢ you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you prefer
to receive cash distributions. Please see Income tax
considerations for investors on page 370 for more
information.
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“ These fund expenses reflect the fund expenses of the series when they were
offered by another mutual fund. Pursuant to exemptive relief issued in connection
with a fund merger transaction, securities requlators have approved these fund
expenses to be used by the fund.



Concentrated
Global Equity Fund

Global equity

Series A: May 14, 2018

Series T6: May 16, 2019

Series F: May 14, 2018

Series F (Hedged): May 22, 2020
Series F6: May 16, 2019

Series D: May 14, 2018

Series I: May 14, 2018

Advisor Series: May 14, 2018
Advisor Series (Hedged):

May 22, 2020

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.80%

Series T6: 1.80%

Series F: 0.80%

Series F (Hedged): 0.80%
Series F6: 0.80%

Series D: 1.05%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™

Advisor Series: 1.80%

Advisor Series (Hedged): 1.80%

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

Guardian Capital LP
Toronto, Ontario

(Portfolio Manager
since May 2018)

GuardCap Asset
Management Limited
London, England

Sub advisor

(Sub advisor since May 2018)

™ The management fee for Series I will not exceed the management fee charged
for Advisor Series or Series A.
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What does the fund invest in?

Investment objectives

This fund’s objective is to achieve long-term capital
appreciation through investment in a portfolio of
high quality equity or equity-related securities of
issuers throughout the world.

As part of this fund’s investment objective, the fund
invests primarily in equities of companies that
trade on recognized exchanges in countries around
the world.

The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e uses a disciplined, fundamental bottom-up
approach to security selection

e invests in a highly concentrated portfolio of
global equity securities

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 100% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.



The fund uses derivatives, such as forward contracts,
to hedge its foreign currency exposure on the fund’s
foreign dollar denominated portfolio investments
allocated to Series F (Hedged) and Advisor Series
(Hedged) securities. While this strategy may not
achieve a perfect hedge of the foreign currency
exposure for Series F (Hedged) and Advisor Series
(Hedged) securities, Series F (Hedged) and Advisor
Series (Hedged) securities will generally have a rate
of return that is based on the performance of the
fund’s portfolio investments excluding the
performance attributable to foreign currency
fluctuations relative to the Canadian dollar. Prior
approval of securityholders of Series F (Hedged)
and Advisor Series (Hedged) will be obtained
before the currency hedging strategy of Series F
(Hedged) and Advisor Series (Hedged) is changed.

As aresult of this hedging strategy, hedging costs
are allocated to Series F (Hedged) and Advisor
Series (Hedged) and therefore may lower the
returns of these series.

The fund may or may not hedge some or all of its
foreign currency exposure on the foreign dollar
denominated investments allocated to the other
series of the fund. The return on these series of
securities of the fund will generally be based on
both the performance of the fund’s portfolio
investments and any performance attributable to
foreign currency fluctuations relative to the
Canadian dollar. The extent to which returns will
be based on foreign currency fluctuations will
depend on how much of the foreign currency
exposure is hedged.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the
portfolio manager believes are overvalued and
selling them in the open market. The securities will
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then be repurchased by the fund at a later date and
returned to the lender. The fund will only engage in
short sales as permitted by Canadian securities
regulators.

What are the risks of investing in the fund?

The investment strategies may involve the
following risks, which we explain starting on 310:
e capital depletion risk

(for Series T6 and Series F6 investors only)
currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

industry concentration risk

issuer concentration risk

large transaction risk

securities lending, repurchase and reverse
repurchase transactions risk

series risk.

Who should invest in this fund?

Consider this fund if:

¢ you are seeking long-term capital growth from
your investment

e you are comfortable with a highly concentrated
portfolio of global equity investments

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

The risk rating for all series of the fund, including
F (Hedged) and Advisor Series (Hedged), is medium.

The Series F (Hedged) and Advisor Series (Hedged)
securities are for investors who want to gain
exposure to global investments but wish to
minimize exposure to fluctuations in foreign
currencies relative to the Canadian dollar.

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.



Distribution policy

For Series A, Series F, Series F (Hedged), Series D,
Series I, Advisor Series and Advisor Series (Hedged)
securities, the fund distributes any net income and
any net capital gains in December. Distributions

for these series are automatically reinvested in
additional securities of the fund, unless you tell us in
writing that you prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year. However, the first
distribution will be made by Series T6 and Series F6
securities in June 2019 and this distribution will be
calculated based on the series’ initial NAV per security.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 and Series F6 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use in
this table. The assumptions do not reflect the actual
performance of the fund. Fund expense information
is not shown for Series F (Hedged) and Advisor
Series (Hedged) because these are new series.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 122 6689 11724 266.87
Series T6 S 242 6753 1837 269.45
Series F ) 984 3102 5437 1377
Series F6 S 994 3134 5494 125.06
Series F (Hedged) ) - - - -
Series D S 1312 4136 7250 165.02
Advisor Series § 242 6753 11837  269.45
Advisor Series (Hedged) ) - - - -




Concentrated U.S.
Equity Fund

Type of fund

Date started

Securities
offered

Eligible for

registered
(ETH

Management
fee

Portfolio
manager

Sub advisor

" The management fee for Series | will not exceed the management fee charged

U.S. equity

Series A: May 16, 2019
Series F: May 16, 2019
Series D: May 16, 2019
Series I: May 16, 2019

Advisor Series: May 16, 2019

Units of a mutual fund trust

Qualified investment

Series A: 1.70%

Series F: 0.70%

Series D: 0.95%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 1.70%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Guardian Capital LP
Toronto, Ontario

(Portfolio Manager
since May 2019)

Alta Capital Management LLC

Salt Lake City, Utah
(Sub advisor since May 2019)

for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to achieve long-term capital
appreciation through investment in a portfolio of
high quality equity or equity-related securities of
U.S. issuers.

As part of this fund’s investment objective, the fund
invests primarily in equities of U.S. companies that
trade on recognized exchanges in countries around
the world.

The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e uses a disciplined, fundamental bottom-up
approach to security selection

e invests in a highly concentrated portfolio of U.S.
equity securities

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 100% of the fund’s assets in
foreign securities

* may invest up to 10% of the fund’s assets in
securities outside the United States

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.



The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the
following risks, which we explain starting on 310:
e currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk

fund of funds risk

indexing risk

industry concentration risk

issuer concentration risk

large transaction risk*

securities lending, repurchase and reverse
repurchase transactions risk

e series risk.

* As at May 4, 2020, the manager held 37.58% of the
securities of the fund.

Who should invest in this fund?

Consider this fund if:

¢ you are seeking long-term capital growth from
your investment

you are comfortable with a highly concentrated
portfolio of U.S. equity investments

you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).
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Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

For Series A, Series F, Series D, Series I and Advisor
Series securities, the fund distributes any net
income and any net capital gains in December.
Distributions for these series are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use in
this table. The assumptions do not reflect the actual
performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 2050 6463 11328 257.85
Series F ) 923 2908 5097  116.03
Series D ) 1199 3781 6627  150.84
Advisor Series § 2050 6463 11328 257.85




Covered Call Canada
High Dividend ETF Fund

Canadian equity

Series A: May 14, 2018
Series F: May 14, 2018
Series D: May 14, 2018
Series I: May 14, 2018
Advisor Series: May 14, 2018

Type of fund
Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.45%

Series F: 0.55%

Series D: 0.65%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 1.45%

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since May 2018)

i The management fee for Series I will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a return that is
similar to the return of one or more exchange traded
funds that invest primarily in dividend paying
Canadian equities while mitigating downside risk.

This fund invests primarily, directly or indirectly, in
dividend paying Canadian equities by investing all
or a portion of its assets in one or more exchange
traded funds, by investing directly in the underlying
securities held by the exchange traded funds and/or
by using derivatives to provide the fund with a return
determined by reference to the exchange traded funds.

The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of unitholders called for that purpose.
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Investment strategies

These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

¢ invests up to 100% of the fund’s assets in
securities of BMO Canadian High Dividend
Covered Call ETF
e BMO Canadian High Dividend Covered Call ETF
seeks to provide exposure to the performance of a
portfolio of dividend paying Canadian companies
to generate income and to provide long-term
capital appreciation while mitigating downside
risk through the use of covered call options.
BMO Canadian High Dividend Covered Call ETF
will primarily invest in and hold dividend paying
equity securities of Canadian companies. The
selected companies will have the potential for
long-term capital appreciation. As an alternative
to or in conjunction with investing in and holding
the dividend paying Canadian securities, BMO
Canadian High Dividend Covered Call ETF may
invest in or use certain other securities to obtain
exposure. Securities will be selected using a rules
based methodology that considers dividend
growth, yield and payout ratio. Securities will
also be subject to a screening process to ensure
sufficient liquidity. Depending on market volatility
and other factors, BMO Canadian High Dividend
Covered Call ETF will write covered call options
on these securities. Under such call options, BMO
Canadian High Dividend Covered Call ETF will
sell to the buyer of the option, for a premium,
either a right to buy the security at an exercise
price or, if the option is cash settled, the right to a
payment equal to the difference between the
value of the security and the exercise price.
Covered call options partially hedge againsta
decline in the price of the securities on which
they are written to the extent of the premiums
received by BMO Canadian High Dividend
Covered Call ETF at the time the options are
written by it. The call options written by BMO
Canadian High Dividend Covered Call ETF may
be either exchange traded options or over-the-
counter options
to the extent that the fund does not invest 100%
of its assets in securities of the exchange traded
fund, the fund may invest in the securities of
dividend paying Canadian companies or in the
securities that make up BMO Canadian High
Dividend Covered Call ETF in substantially the
same proportion as the exchange traded fund



e allocates assets among the exchange traded fund
and/or securities based on a determination of the
most effective manner to achieve the fund’s
objectives, taking into account liquidity
requirements, while attempting to minimize
transaction costs and fees. The underlying
exchange traded fund, as well as the percentage
holding in the underlying exchange traded fund
and the allocation between the underlying
exchange traded fund and securities, may be
changed without notice from time to time

may invest directly in cash or cash equivalents to

meet any cash cover requirements or fund

redemption requests

as an alternative to or in conjunction with

investing directly in the exchange traded fund

and/or securities, the fund may use derivatives
like options, futures, forward contracts and
swaps to gain market exposure to the return of
the exchange traded fund or a portion thereof
may invest up to 10% of the fund’s assets in
foreign securities

the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying exchange traded funds
may enter into securities lending, repurchase and
reverse repurchase transactions to earn additional
income. These transactions will be used in
conjunction with the other investment strategies in
a manner considered appropriate to achieving the
fund’s investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.
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The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the
portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund will only engage in
short sales as permitted by Canadian securities
regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:
e capital depletion risk

cybersecurity risk

derivative risk

equity risk

fund of funds risk

large transaction risk

securities lending, repurchase and reverse
repurchase transactions risk

series risk

short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want to diversify your portfolio with a fund
that invests in Canadian stocks with an emphasis
on a monthly cash flow with the potential for
capital gains

you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a monthly distribution
comprised of any net income, net capital gains
and/or ROC. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.



If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be confused
with “yield” or “income”. You should not draw
any conclusions about the fund’s investment

performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1712 539 9458 21530
Series F ) 748 2359 4135 94M
Series D ) 8.41 2650 4644 105.72
Advisor Series § 1722 5429 9515 21659
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Covered Call Canadian
Banks ETF Fund

Canadian equity

Series A: April 28, 2016
Series F: April 28, 2016
Series D: April 28, 2016
Series I: April 28, 2016
Advisor Series: April 28, 2016

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.45%

Series F: 0.55%

Series D: 0.65%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.”
Advisor Series: 1.45%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Management
fee

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
April 2016)

i The management fee for Series I will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a return that is
similar to the return of one or more exchange traded
funds that invest primarily in Canadian bank equities
while mitigating downside risk. This fund invests
primarily, directly or indirectly, in Canadian bank
equities by investing all or a portion of its assets in
one or more exchange traded funds, by investing
directly in the underlying securities held by the
exchange traded funds and/or by using derivatives
to provide the fund with a return determined by
reference to the exchange traded funds.
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The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objectives:

e invests up to 100% of the fund’s assets in securities
of BMO Covered Call Canadian Banks ETF

e BMO Covered Call Canadian Banks ETF seeks to
provide exposure to the performance of a
portfolio of Canadian banks to generate income
and to provide long-term capital appreciation
while mitigating downside risk through the use
of covered call options. BMO Covered Call
Canadian Banks ETF will primarily invest in and
hold the securities of Canadian banks, exchange
traded funds or a combination of these. Depending
on market volatility and other factors, BMO
Covered Call Canadian Banks ETF will write
covered call options on these securities. Under
such call options, BMO Covered Call Canadian
Banks ETF will sell to the buyer of the option, for
a premium, either a right to buy the security from
BMO Covered Call Canadian Banks ETF at an
exercise price or, if the option is cash settled, the
right to a payment from BMO Covered Call
Canadian Banks ETF equal to the difference
between the value of the security and the exercise
price. Covered call options partially hedge against
a decline in the price of the securities on which
they are written to the extent of the premiums
received by BMO Covered Call Canadian Banks
ETF at the time the options are written by it. The
call options written by BMO Covered Call
Canadian Banks ETF may be either exchange
traded options or over-the-counter options

e to the extent that the fund does not invest 100%
of its assets in securities of the BMO Covered Call
Canadian Banks ETF, the fund may invest in the
securities of Canadian banks or in the securities
that make up BMO Covered Call Canadian Banks
ETF in substantially the same proportion as the
exchange traded fund

e allocates assets among the exchange traded fund
and/or securities based on a determination of the
most effective manner to achieve the fund’s
objectives, taking into account liquidity
requirements, while attempting to minimize



transaction costs and fees. The underlying

exchange traded fund, as well as the percentage

holding in the underlying exchange traded fund
and the allocation between the underlying fund
and securities, may be changed without notice
from time to time

may invest directly in cash or cash equivalents

to meet any cash cover requirements or fund

redemption requests

as an alternative to or in conjunction with

investing directly in the exchange traded fund

and/or securities, the fund may use derivatives
like options, futures, forward contracts and
swaps to gain market exposure to the return of
the exchange traded fund or a portion thereof
may invest up to 10% of the fund’s assets in
foreign securities

the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.
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The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities regulators.

What are the risks of investing in the fund?
The investment strategies may involve the following
risks, which we explain starting on page 323:
capital depletion risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk

fund of funds risk

large transaction risk

securities lending, repurchase and reverse
repurchase transactions risk

series risk

short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want to diversify your portfolio with a fund
that invests in Canadian bank stocks with an
emphasis on a monthly cash flow with the
potential for capital gains

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.



Distribution policy

The fund distributes a monthly distribution comprised
of any net income, net capital gains and/or ROC.
Distributions are automatically reinvested in
additional securities of the fund, unless you tell us in

writing that you prefer to receive cash distributions.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment

performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a ROC
on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1691 5332 9345 21272
Series F ) 748 2359 4135 94N
Series D ) 841 2650 4644 10572
Advisor Series ) 1671 5267 9232 210.15
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Covered Call Europe
High Dividend ETF Fund

European equity

Series A: April 28, 2016
Series F: April 28, 2016
Series D: April 28, 2016
Series I: April 28, 2016
Advisor Series: April 28, 2016

Type of fund
Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.45%

Series F: 0.55%

Series D: 0.65%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.”
Advisor Series: 1.45%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Management
fee

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
April 2016)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a return that is
similar to the return of one or more exchange traded
funds that invest primarily in dividend paying
European companies while mitigating downside
risk. This fund invests primarily, directly or
indirectly, in dividend paying European companies
by investing all or a portion of its assets in one or
more exchange traded funds, by investing directly
in the underlying securities held by the exchange
traded funds and/or by using derivatives to provide
the fund with a return determined by reference to
the exchange traded funds.
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The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objectives:

e invests up to 100% of the fund’s assets in securities
of BMO Europe High Dividend Covered Call
Hedged to CAD ETF

e BMO Europe High Dividend Covered Call
Hedged to CAD ETF seeks to provide exposure to
the performance of a portfolio of dividend paying
European companies to generate income and to
provide long-term capital appreciation while
mitigating downside risk through the use of
covered call options. BMO Europe High Dividend
Covered Call Hedged to CAD ETF will invest in or
use derivative instruments to seek to hedge
foreign currency exposure. BMO Europe High
Dividend Covered Call Hedged to CAD ETF will
primarily invest in and hold the equity securities
of dividend paying European companies. Securities
will be selected using a rules based methodology
that considers dividend growth, yield and payout
ratio. Securities will also be subject to a screening
process to ensure sufficient liquidity. Depending
on market volatility and other factors, BMO
Europe High Dividend Covered Call Hedged to
CAD ETF will write covered call options on these
securities. Under such call options, BMO Europe
High Dividend Covered Call Hedged to CAD ETF
will sell to the buyer of the option, for a premium,
either aright to buy the security at an exercise
price or, if the option is cash settled, the right to a
payment equal to the difference between the
value of the security and the exercise price.
Covered call options partially hedge against a
decline in the price of the securities on which
they are written to the extent of the premiums
received by BMO Europe High Dividend Covered
Call Hedged to CAD ETF at the time the options
are written by it. The call options written by BMO
Europe High Dividend Covered Call Hedged to
CAD ETF may be either exchange traded options
or over-the-counter options

e to the extent that the fund does not invest 100%
of its assets in securities of BMO Europe High
Dividend Covered Call Hedged to CAD ETF, the
fund may invest in the securities of dividend
paying European companies or in the securities



that make up BMO Europe High Dividend

Covered Call Hedged to CAD ETF in substantially

the same proportion as the exchange traded fund

allocates assets among the exchange traded fund
and/or securities based on a determination

of the most effective manner to achieve the

fund’s objectives, taking into account liquidity

requirements, while attempting to minimize
transaction costs and fees. The underlying
exchange traded fund, as well as the percentage
holding in the underlying exchange traded fund
and the allocation between the underlying fund
and securities, may be changed without notice
from time to time

may invest directly in cash or cash equivalents

to meet any cash cover requirements or fund

redemption requests

as an alternative to or in conjunction with

investing directly in the exchange traded fund

and/or securities, the fund may use derivatives
like options, futures, forward contracts and
swaps to gain market exposure to the return of
the exchange traded fund or a portion thereof
may invest up to 100% of the fund’s assets in
foreign securities

the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short sales
as permitted by Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:
e capital depletion risk

currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

large transaction risk

securities lending, repurchase and reverse
repurchase transactions risk

series risk

short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want to diversify your portfolio with a fund
that invests in dividend paying European stocks
with an emphasis on a monthly cash flow with
the potential for capital gains

you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.



Distribution policy

The fund distributes a monthly distribution comprised
of any net income, net capital gains and/or ROC.
Distributions are automatically reinvested in
additional securities of the fund, unless you tell us in

writing that you prefer to receive cash distributions.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment

performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1743 5493 9628 21917
Series F ) 748 2359 4135 94N
Series D ) 861 2714 4758 10830
Advisor Series ) 1732 5461 9572 217.88
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Covered Call U.S. High
Dividend ETF Fund

Type of fund U.S. equity

Date started Series A: April 28, 2016
Series F: April 28, 2016
Series D: April 28, 2016
Series I: April 28, 2016
Advisor Series: April 28, 2016

Securities Units of a mutual fund trust
offered

Eligible for Qualified investment
registered
(ETH

Management Series A: 1.45%

fee Series F: 0.55%
Series D: 0.65%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 1.45%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager since
April 2016)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a return that is
similar to the return of one or more exchange
traded funds that invest primarily in dividend
paying U.S. companies while mitigating downside
risk. This fund invests primarily, directly or
indirectly, in dividend paying U.S. companies by

investing all or a portion of its assets in one or more

exchange traded funds, by investing directly in the
underlying securities held by the exchange traded
funds and/or by using derivatives to provide the
fund with a return determined by reference to the
exchange traded funds.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objectives:

e invests up to 100% of the fund’s assets in securities
of BMO U.S. High Dividend Covered Call ETF

e BMO US High Dividend Covered Call ETF seeks
to provide exposure to the performance of a
portfolio of dividend paying U.S. companies to
generate income and to provide long-term capital
appreciation while mitigating downside risk
through the use of covered call options. BMO US
High Dividend Covered Call ETF will primarily
invest in and hold the equity securities of
dividend paying U.S. companies. Securities will
be selected using a rules based methodology that
considers dividend growth, yield and payout
ratio. In addition, depending on market volatility
and other factors, BMO US High Dividend
Covered Call ETF will write covered call options
on these securities. Under such call options, BMO
US High Dividend Covered Call ETF will sell to
the buyer of the option, for a premium, either a
right to buy the security at an exercise price or, if
the option is cash settled, the right to a payment
equal to the difference between the value of the
security and the exercise price. Covered call
options partially hedge against a decline in the
price of the securities on which they are written
to the extent of the premiums received by BMO
US High Dividend Covered Call ETF at the time
the options are written by it. The call options
written by BMO US High Dividend Covered Call
ETF may be either exchange traded options or
over-the-counter options

e to the extent that the fund does not invest 100%
of its assets in securities of the exchange traded
fund, the fund may invest in the securities of
dividend paying U.S. companies or in the
securities that make up BMO US High Dividend
Covered Call ETF in substantially the same
proportion as the exchange traded fund

e allocates assets among the exchange traded fund
and/or securities based on a determination of the
most effective manner to achieve the fund’s
objectives, taking into account liquidity
requirements, while attempting to minimize
transaction costs and fees. The underlying



exchange traded fund, as well as the percentage

holding in the underlying exchange traded fund

and the allocation between the underlying fund
and securities, may be changed without notice
from time to time

may invest directly in cash or cash equivalents to

meet any cash cover requirements or fund

redemption requests

as an alternative to or in conjunction with

investing directly in the exchange traded fund

and/or securities, the fund may use derivatives
like options, futures, forward contracts and
swaps to gain market exposure to the return of
the exchange traded fund or a portion thereof
may invest up to 100% of the fund’s assets in
foreign securities

the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the
portfolio manager believes are overvalued and
selling them in the open market. The securities will
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then be repurchased by the fund at a later date and
returned to the lender. The fund will only engage in
short sales as permitted by Canadian securities
regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:
e capital depletion risk

currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

large transaction risk

securities lending, repurchase and reverse
repurchase transactions risk

series risk

short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want to diversify your portfolio with a fund
that invests primarily in dividend paying U.S.
companies with an emphasis on a monthly cash
flow with the potential for capital gains

you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a monthly distribution comprised
of any net income, net capital gains and/or ROC.
Distributions are automatically reinvested in
additional securities of the fund, unless you tell us in
writing that you prefer to receive cash distributions.

If the cash distributions to you are greater than the
net increase in the value of your investment, these
distributions will erode the value of your original
investment.



A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment

performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1712 5396 9458 21530
Series F § 748 2359 4135 941
Series D ) 841 2650 4644 10572
Advisor Series § 1712 5396 9458 21530
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Dividend Fund

Type of fund Canadian dividend

Date started Series A: October 3, 1994

Series T5: June 1, 2012

Series F: November 3, 2008
Series F6: November 16, 2015
Series D: April 8, 2014

Series G: February 16, 2018
Series I: March 5, 2008
Advisor Series: June 1, 2012

Securities Units of a mutual fund trust
offered

Eligible for Qualified investment
registered
(ETH

Management Series A: 1.50%

fee Series T5: 1.50%
Series F: 0.50%
Series F6: 0.50%
Series D: 0.90%
Series G: 1.00%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 1.50%

Administration 0.13%

fee (for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager
since October 1994)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a high after-tax
return, which includes dividend income and
capital gains from growth in the value of your
investment.
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As part of its investment objective, the fund invests
primarily in dividend-yielding common and
preferred shares of established Canadian companies.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in dividend yielding common and
preferred shares of established Canadian companies

* may also invest in fixed income securities

e examines the financial statistics of each company
it’s considering to determine if the equity
securities are attractively priced

e reviews company operations and research and
development to assess each company’s potential
for growth

e continuously monitors the companies in which
the fund invests for changes that may affect their
profitability

* may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 30% of the fund’s assets in
foreign securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.



The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:

e capital depletion risk

(for Series T5 and Series F6 investors only)
currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk
fund of funds risk

foreign investment risk

indexing risk

large transaction risk

securities lending, repurchase and
reverse repurchase transactions risk
series risk

tax treatment of certain derivatives risk.

Who should invest in this fund?

Consider this fund if:

e you want a dividend fund that focuses on
established Canadian companies

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
fluctuations in the market value of your
investment).

Series T5 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net capital gains in
December. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.
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For Series A, Series F, Series D, Series G, Series I
and Advisor Series securities, the fund distributes a
fixed amount of net income per security each
quarter. Any net income earned by the fund in
excess of this quarterly distribution is distributed
in December.

For Series T5 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 5% and
6%, respectively, of the NAV per security of the series
as determined on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T5 and F6 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1845 5816 10195 23206
Series T5 ) 1835 5784 10138 230.77
Series F ) 718 2262 3965 9025
Series F6 ) 718 2262 3965 9025
Series D § 1158 3651 6400 145.68
Series G § 1281 4039 7080  161.15
Advisor Series § 1845 5816 10195 23206




European Fund

European equity

Series A: October 3, 1994

Series T6: November 16, 2015
Series F: November 3, 2008
Series F6: November 16, 2015
Series D: April 8, 2014

Series I: November 3, 2008
Advisor Series: November 11, 2009

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 2.00%

Series T6: 2.00%

Series F: 0.65%

Series F6: 0.65%

Series D: 1.10%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 2.00%

0.28%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager since
January 2015)

BMO Asset Management Limited
London, England

Sub advisor

(Sub advisor since January 2015)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.
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What does the fund invest in?

Investment objectives

This fund’s objective is to increase the value of your
investment over the long term by investing in com-
panies in Western Europe and the United Kingdom.

As part of the investment objective, this fund
invests primarily in companies that are listed on
recognized exchanges and that will likely benefit
from merger activity and reduced trade barriers as
European markets and economies restructure. It
may also invest in fixed income securities issued
by governments in Western Europe and the
United Kingdom.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e examines the financial information of individual
companies to identify sound potential investments

¢ employs a fundamental bottom-up investment
approach that emphasizes growth and stability of
earnings while adhering to a strict valuation
discipline

e seeks out companies with strong, consistent and
growing free cash generation

e reviews a company’s financial information,
competitive position and its future prospects

e may also meet the company’s management
and take into account general industry and
economic trends

e may invest up to 100% of the fund’s assets in
foreign securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.



The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk
(for Series T6 and Series F6 investors only)
e credit risk
e currency risk
e cybersecurity risk
e derivative risk
e equity risk
e factor-based investment strategy risk
e foreign investment risk
e large transaction risk*
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

* As at May 4, 2020, BMO SelectTrust® Balanced
Portfolio, BMO SelectTrust® Growth Portfolio, and
BMO SelectClass® Balanced Portfolio held 32.01%,
20.62% and 13.15%, respectively, of the securities
of the fund.

Who should invest in this fund?

Consider this fund if:

e you want greater exposure to the growth
potential of securities of established European
companies

¢ you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment
in Series T6 and Series F6 securities, these
distributions will erode the value of your original
investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2583 8143 14273 324.89
Series T6 § 2614 8240 14443 32875
Series F § 1056 3328 5834 13279
Series F6 ) 1076 3393 5947 13537
Series D ) 1579 4976 8722 19854
Advisor Series § 2604 8208 14386 32747




Global Balanced Fund

Global balanced

Series A: November 13, 2014
Series F: November 13, 2014
Series D: November 13, 2014
Series I: November 13, 2014
Advisor Series: November 13, 2014

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.70%

Series F: 0.60%

Series D: 0.80%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor®

Advisor Series: 1.70%

Management
fee

0.20%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager since
November 2014)

Sub advisor

BMO Asset Management Limited
London, England

(Sub advisor since
November 2014)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.
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What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term capital
growth consistent with the preservation of capital
by investing primarily in a balanced portfolio of
global equity and fixed income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the sub-advisor uses to try

to achieve the fund’s objective:

e the fund’s assets are allocated between equities
and fixed income securities

e within the fixed income allocation, the fund
focusses primarily on security, sector, credit and
yield curve analysis in making an investment
decision, and may include both investment grade
and/or below-investment grade fixed income
securities. The fixed income portion of the fund
will be invested primarily in securities issued by
sovereign, government, corporate, and structured
finance issuers

e within the equity allocation of the fund, the fund
seeks out what it considers to be the best global
opportunities, which may include both large
and/or small capitalization companies. The
sub-advisor employs fundamental analysis to
determine the intrinsic value of a company while
looking for equity securities that are trading at a
discount to that price

¢ the sub-advisor considers economic, investment,
and market outlook in creating a well-diversified
balanced portfolio

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 100% of the fund’s assets in
foreign securities



e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order

to manage volatility or enhance the fund’s
performance in declining or volatile markets. In
compliance with its investment objectives, the fund
will engage in short sales by borrowing securities
which the portfolio manager believes are
overvalued and selling them in the open market.
The securities will then be repurchased by the fund
at a later date and returned to the lender. The fund
will only engage in short sales as permitted by
Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:

credit risk

currency risk

cybersecurity risk

derivative risk

equity risk
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factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

interest rate risk

large transaction risk*

securities lending, repurchase and
reverse repurchase transactions risk
series risk

short selling risk.

* As at May 4, 2020, BMO Asset Management Inc.
held 11.97% of the securities of the fund.

Who should invest in this fund?

Consider this fund if:

¢ you want a balanced mix of global equities and
fixed income investments

you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you prefer
to receive cash distributions. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 242 6753 11837  269.45
Series F ) 912 2876 5041 11474
Series D ) 1148 3619 6343 14439
Advisor Series § 2153 678 11894 27074




Global Dividend Fund

Global dividend

Series A: January 7, 1997
Series T6: November 16, 2015
Series F: August 12, 2013
Series F6: November 16, 2015
Series D: April 8, 2014

Series I: June 24, 2013

Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.90%

Series T6: 1.90%

Series F: 0.60%

Series F6: 0.60%

Series D: 0.80%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™
Advisor Series: 1.90%

0.35%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Guardian Capital LP
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since July 2013)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

The fund’s objective is to achieve a high level of total
return from the value of your investment, including
dividend income and capital gains, by investing
primarily in dividend yielding common and preferred
shares of companies from around the world.

As part of its investment objectives, the fund invests
primarily in equities of companies that trade on
recognized stock exchanges in countries around
the world.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in dividend yielding common
and preferred shares

¢ seeks long-term returns consisting of stable
dividend growth and steady income that is based
upon a growth payout and sustainability philosophy

e applies a market-oriented, bottom-up, sector-
neutral approach to selecting the best companies
within each sector, regardless of geography

e uses a proprietary, internally-developed, multi-
factor process that performs cross-regional
comparisons to detect where positive fundamental
change is occurring in global markets

e diversifies the fund’s assets among regions,
countries and sectors to help reduce risk

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by the manager or one of its affiliates or
associates

* may invest up to 100% of the fund’s assets in
foreign securities
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e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

Because the fund’s investments are concentrated in
a few sectors, the value of the fund may vary more
than funds that invest in many different industries.

These strategies may also involve the following
risks, which we explain starting on page 323:
e capital depletion risk
e currency risk
e cybersecurity risk
e derivative risk
e equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you are looking for an equity fund that provides
exposure to dividend-yielding companies from
around the world

e you are comfortable with medium investment risk
(i.e., you are willing to accept fluctuations in the
market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a fixed amount per security
per month. The fund distributes monthly any net
income and/or ROC. The amount of the monthly
distribution is set at the beginning of each calendar
year based on the market outlook. The amount of
the monthly distribution may be adjusted without
notice throughout the year as market conditions
change. Any net income earned by the fund in
excess of the monthly distribution may also be
distributed to securityholders from time to time.
Any net capital gains are distributed in December.
Distributions are automatically reinvested in
additional securities of the fund, unless you tell us in
writing that you prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.
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A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2542 8014 14046  319.73
Series 6 § 2532 7981 13990 31844
Series F § 1076 3393 5947 13537
Series F6 ) 1128 3554 6230 14182
Series § 1322 4168 7306 16631
Advisor Series § 2542 8014 14046 319.73
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Global Equity Fund

Type of fund  Global equity

Series A: April 17, 2015
Series T6: November 16, 2015
Series F: April 17, 2015
Series F6: November 16, 2015
Series D: April 17, 2015
Series I: April 17, 2015
Advisor Series: April 17, 2015

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.85%

Series T6: 1.85%

Series F: 0.60%

Series F6: 0.60%

Series D: 0.85%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™
Advisor Series: 1.85%

0.30%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since April 2015)

BMO Asset Management Limited
London, England

Sub advisor

(Sub advisor since May 2018)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a long-term growth
of capital through investment in a portfolio of
equity securities of publicly-traded companies from
around the world with significant growth potential.

As part of its investment objectives, the fund invests
primarily in equities of companies that trade on
recognized exchanges in countries around the world.

The fundamental investment objectives may only be
changed with the approval of a majority of the votes
cast at a meeting of unitholders called for that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e will invest in global equity securities

e examines the financial statistics of each potential
investment by looking at:

- value, growth and quality characteristics to
identify GARP (Growth at a Reasonable Price)
investments

- stocks with good growth, moderate valuation
and good quality financial statements which
represent the “best of all worlds”

¢ uses fundamental, statistical and macroeconomic

risk models to manage and monitor risk to build a

portfolio that:

- maximizes the exposure to GARP

- addresses systematic risks through limits on
sector, countries and common factors

- addresses stock specific risks through portfolio
construction that adjusts the active weight sizes
in accordance with their stock specific risk

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 100% of the fund’s assets in
foreign securities
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e may use derivatives to implement the investment
strategy. Derivatives, such as options, futures,
forward contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short sales
as permitted by Canadian securities regulators.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk
(for Series T6 and Series F6 investors only)
currency risk
cybersecurity risk
derivative risk
equity risk
factor-based investment strategy risk
foreign investment risk
fund of funds risk
indexing risk
large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk
e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want to diversify your equity portfolio globally

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Series T6 and Series F'6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.
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If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 and Series F6 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2429 7658 13423 305.55
Series T6 ) 2419 7626 13367 304.26
Series F § 1035 3264 5720 130.21
Series F6 ) 1046 3296 5777 13150
Series § 1312 4136 7250 165.02
Advisor Series § 2440 7691 13480 30684
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Global Growth
& Income Fund

Type of fund

Date started

Securities
offered

Eligible for

registered
(ETH

Management
fee

Portfolio
manager

Sub advisor

i The management fee for Series | will not exceed the management fee charged

for Advisor Series.

Global equity

Series A: August 29, 2016
Series T5: January 22, 2007
Series F: July 17, 2006

Series D: November 21, 2017
Series I: November 3, 2008

Advisor Series: July 17, 2006

Units of a mutual fund trust

Qualified investment

Series A: 2.00%

Series T5: 2.00%

Series F: 0.60%

Series D: 1.25%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 2.00%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since July 2013)

BMO Asset Management Corp.

Chicago, Illinois

(Sub advisor since May 2018)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term growth
through capital appreciation and to generate
interest income primarily by investing in equity
and equity-related securities as well as in fixed
income securities of issuers located throughout the
world, with no restrictions on the capitalization of
the securities that may be selected for the portfolio.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

¢ seeks to invest primarily in equity and equity-
related securities issued throughout the world

e will focus on fundamentals, valuation and
investor interest to identify attractive companies

e examines the financial statistics of each potential
investment, looking for:

- an attractive price

- consistent earnings

- evidence that the company’s management
believes in the future of the company

e diversifies the fund’s assets by country, industry
and company to help reduce risk

* may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 100% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.
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The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the
portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund will only engage in
short sales as permitted by Canadian securities
regulators.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

® equity risk

e factor-based investment strategy risk

e foreign investment risk

¢ fund of funds risk

e indexing risk

e interest rate risk

e large transaction risk*

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk

¢ short selling risk.

* As at May 4, 2020, BMO Ascent™ Balanced
Portfolio, BMO Ascent™ Conservative Portfolio
and BMO Ascent™ Growth Portfolio held 49.86%,
18.83% and 16.63 %, respectively, of the securities
of the fund.

Who should invest in this fund?

Consider this fund if:

e you want exposure to international securities for
your portfolio

e you are seeking capital growth with a view to
longer-term investing

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Series T5 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a fixed amount per security
per month. The amount of the monthly distribution
may be adjusted without notice throughout the year
as market conditions change. Any net income earned
by the fund in excess of the monthly distribution
may also be distributed to securityholders from
time to time. Any net capital gains are distributed in
December. Distributions are automatically reinvested
in additional securities of the fund, unless you tell
us in writing that you prefer to receive cash
distributions.

For Series A, Series F, Series D, Series I and
Advisor Series securities, the fund distributes
monthly any net income and/or ROC. For each such
series the amount of the monthly distribution is set
at the beginning of each calendar year based on the
market outlook.

For Series T5 securities, the fund will make
monthly distributions of an amount comprised of
any net income and/or ROC based on 5% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.
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A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2481 7820 137.06 31199
Series T5 § 2481 7820 137.06 31199
Series F ) 841 2650 4644 10572
Series D § 1743 5493 9628 219.17
Advisor Series § 2409 7594 13310 30297
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Global
Infrastructure Fund

Global infrastructure

Series A: June 1, 2006

Series F: April 8, 2014

Series D: April 8, 2014

Series I: November 17, 2008
Advisor Series: November 3, 2008

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 2.00%

Series F: 0.90%

Series D: 1.25%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®
Advisor Series: 2.00%

0.30%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management

fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Macquarie Investment
Management Advisers
Philadelphia, Pennsylvania

Portfolio
manager

(Portfolio Manager
since July 2009)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to achieve a high level of
total return, including dividend income and capital
gains, by investing primarily in companies that
operate in, or are expected to benefit from,
infrastructure related businesses from around the
world. The fund may also invest in fixed income
securities of such companies.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies that the portfolio manager

uses to try to achieve the fund’s objective:

e invests primarily in equity securities of listed
infrastructure companies

e invests in corporate debt (including convertible
debentures) and exchange listed infrastructure
funds

e may also invest in debt issued by infrastructure
related businesses

¢ seeks to make investments in securities that
are expected to generate stable and long-term
cash flows

e diversifies the fund’s assets by industry and
country to help reduce risk

e infrastructure assets are broadly defined as the
basic facilities, services, and installations needed
for the functioning of a community or society and
may include but are not limited to the following
areas: transportation (toll roads, airports,
seaports and rail), energy (gas and electricity
transmission, distribution and generation),
water (pipelines and treatment plants),
telecommunications (broadcast, satellite and
cable), social (hospitals, schools and prisons),
engineering services, mining, shipping,
alternative energy, construction and concrete

* may invest up to 10% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds managed by the
manager or one of its affiliates or associates

e may invest up to 100% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
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-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e interest rate risk

e large transaction risk*

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

* As at May 4, 2020, BMO Ascent™ Balanced
Portfolio and BMO Ascent™ Conservative Portfolio
held 20.53% and 15.29%, respectively, of the
securities of the fund.

Who should invest in this fund?

Consider this fund if:

¢ you are seeking long-term capital growth and
current income from your investment

e you want to diversify your portfolio globally

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a fixed amount per security
per month. The amount of the monthly distribution
may be adjusted without notice throughout the year
as market conditions change. Any net income earned
by the fund in excess of the monthly distribution
may also be distributed to securityholders from
time to time. Any net capital gains are distributed in
December. Distributions are automatically reinvested
in additional securities of the fund, unless you tell
us in writing that you prefer to receive cash
distributions.

For Series A, Series F, Series D, Advisor Series and
Series I securities, the fund distributes monthly any
net income and/or ROC. For each series the amount
of the monthly distribution is set at the beginning of
each calendar year based on the market outlook.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2573 8111 14216 323.60
Series F ) 1353 4205 7476 17018
Series D § 1784 5622 9855 22433
Advisor Series § 2624 8272 14499 330.04

INVESTMENTS IN THE BMO GLOBAL INFRASTRUCTURE FUND ARE NOT DEPOSITS WITH
OR OTHER LIABILITIES OF MACQUARIE BANK LIMITED ABN 46 008 583 542 (“MBL")
NOR ANY MACQUARIE GROUP COMPANY AND ARE SUBJECT TO INVESTMENT RISK,
INCLUDING POSSIBLE DELAYS IN REPAYMENT AND LOSS OF INCOME AND PRINCIPAL
INVESTED. NEITHER MBL NOR ANY OTHER MEMBER COMPANY OF THE MACQUARIE
GROUP GUARANTEES THE PERFORMANCE OF THE BMO GLOBAL INFRASTRUCTURE FUND,
OR THE REPAYMENT OF CAPITAL FROM THE BMO GLOBAL INFRASTRUCTURE FUND,
OR ANY PARTICULAR RATE OF RETURN.
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Growth
Opportunities Fund

Type of fund North American equity

Date started Series A: April 17, 2015
Series F: April 17, 2015
Series D: April 17, 2015
Series I: April 17, 2015
Advisor Series: April 17, 2015

Securities Units of a mutual fund trust
offered

Eligible for Qualified investment
registered
(ETH

Management Series A: 1.80%

fee Series F: 0.55%
Series D: 0.95%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™
Advisor Series: 1.80%

Administration 0.20%

fee (for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager
since April 2015)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term capital
growth by investing primarily in equity securities of
companies from around the world.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies
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These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

invests primarily in equity securities from around

the world

employs a bottom-up fundamental analysis to

select equity securities from around the world

that the portfolio manager believes to be the best
investment regardless of market capitalization or
sector allocation, with emphasis on securities
that are attractively priced with the potential for
above-average earnings growth

in addition, seeks companies with improving

fundamentals, attractive valuations and other

factors that may lead to price appreciation

the fund employs fundamental equity analysis

methodologies to identify and select equities that

trade below their intrinsic value, demonstrate
superior earnings growth and positive price
momentum

may invest up to 30% of the fund’s assets in

securities of underlying funds, with such

underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

may invest up to 75% of the fund’s assets in

foreign securities

the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.



The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following

risks, which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e large transaction risk*

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk

e short selling risk.

* As at May 4, 2020, SelectTrust® Growth Portfolio
and BMO SelectClass® Growth Portfolio held
65.43% and 11.76 %, respectively, of the securities
of the fund.

Who should invest in this fund?

Consider this fund if:

e you are looking for a fund that can invest in small,
mid, and large capitalization companies from
around the world with high growth potential

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you prefer
to receive cash distributions. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 229 7238 12687 283.79
Series F ) 871 2147 4814 109.58
Series D § 1292 4071 7136 16244
Advisor Series S 016 7174 12574 28621
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International
Equity ETF Fund

International equity

Series A: March 22, 1999
Series F: May 5, 2017
Series D: April 8, 2014
Series G: March 11, 2019
Series I: March 5, 2008

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 0.85%

Series F: 0.30%

Series D: 0.60%

Series G: 0.70%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®

There will be no duplication of
management fees between the
fund and the underlying funds

0.10%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since September 2010)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a return that is
similar to the return of one or more exchange
traded funds that invest primarily in international
equities. The fund may invest all or a portion of its
assets in one or more exchange traded funds, invest
directly in the underlying securities held by the
exchange traded funds and/or use derivatives to
provide the fund with a return determined by
reference to the exchange traded funds.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests up to 100% of the fund’s assets in securities
of BMO MSCI EAFE Hedged to CAD Index ETF

e BMO MSCI EAFE Hedged to CAD Index ETF seeks
to replicate, to the extent possible, the performance
of an international equity markets index, net of
expenses. Currently, BMO MSCI EAFE Hedged to
CAD Index ETF seeks to replicate the performance
of the MSCI EAFE 100% Hedged to CAD Index.
The MSCI EAFE 100% Hedged to CAD Index is
an equity index that captures large and mid-
capitalization representation across developed
market countries around the world, excluding
the U.S. and Canada. The index covers
approximately 85% of the free float-adjusted
market capitalization in each country. Foreign
currency exposure is also hedged back to the
Canadian dollar. Further information about the
MSCI EAFE 100% Hedged to CAD Index and its
constituent issuers is available from MSCI on its
website at www.msci.com. The investment
strategy of the exchange traded fund is to invest
in and hold the constituent securities of the index
in the same proportion as they are reflected in the
index or securities intended to replicate the
performance of the index. A sampling methodology
may also be used in selecting investments for the
exchange traded fund. As an alternative to or in
conjunction with investing in and holding the
constituent securities, the exchange traded fund
may invest in or use certain other securities to
obtain exposure to the performance of the index
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e to the extent that the fund does not invest 100%
of its assets in securities of the exchange traded
fund, the fund may invest in securities that make

e equity risk
e foreign investment risk
e fund of funds risk

up the MSCI EAFE 100% Hedged to CAD Indexin e indexing risk

substantially the same proportion as the
exchange traded fund

e allocates assets among the exchange traded fund
and/or securities based on a determination of the
most effective manner to achieve the fund’s
objectives, taking into account liquidity
requirements, while attempting to minimize
transaction costs and fees. The underlying
exchange traded fund, as well as the percentage
holding in the underlying exchange traded fund
and the allocation between the underlying fund
and securities, may be changed without notice
from time to time

* may invest up to 100% of the fund’s assets in
foreign securities

e may use derivatives such as futures and forward

contracts to manage exposure to foreign currencies

in order to seek to reduce the risk of exchange
rate fluctuations between Canadian and foreign
currencies

e as an alternative to or in conjunction with
investing directly in the exchange traded fund
and/or securities, the fund may use derivatives
like options, covered calls, futures, forward
contracts and swaps to gain market exposure to
the return of the exchange traded fund or a

portion thereof. The fund will only use derivatives

as permitted by Canadian securities regulators

e may invest directly in cash or cash equivalents to
meet any cash cover requirements or fund
redemption requests.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e series risk.

Who should invest in this fund?

Consider this fund if:

e you want greater exposure to the growth
potential of international equities

¢ you prefer a fund that seeks to track the
performance of an international equities
market index

¢ you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A S 1076~ 3393 5947 13537
Series F ) 461 1454 2549 5802
Series D S 810 2553 4474 101.85
Series G ) 923 2908 5097 116.03
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International
Equity Fund

Type of fund

Date started

Securities
offered

Eligible for

registered
(ETH

Management

fee

Portfolio
manager

Sub advisor

International equity

Series A: August 17, 2017
Series F: August 17, 2017
Series D: May 14, 2018

Series I: August 17, 2017
Advisor Series: August 17, 2017

Units of a mutual fund trust

Qualified investment

Series A: 1.75%

Series F: 0.75%

Series D: 1.00%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor®

Advisor Series: 1.75%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
August 2017)

BMO Asset Management Corp.
Chicago, Illinois

(Sub advisor since August 2017)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to achieve long-term capital
growth by investing primarily in equity securities of
companies located outside Canada and the United
States or other companies that benefit from
international exposure.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that

purpose.

Investment strategies
These are the strategies the sub-advisor uses to try
and achieve the fund’s objective:
e examines the financial statistics of each potential
investment, looking for:
- an attractive price
- consistent earnings
- evidence that the company’s management
believes in the future of the company
¢ uses the above information to rank potential
investments. The highest ranked securities are
included in the portfolio
e diversifies the fund’s assets by country, industry
and company to help reduce risk
e may invest up to 100% of the fund’s assets in
foreign securities
e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
e the underlying funds selected by the sub-advisor
will invest primarily in equity securities of
companies located outside Canada and the
United States or other companies that benefit
from international exposure, and will be selected
on the basis that they help the fund to achieve the
same strategies that it uses when investing
directly in those securities
¢ the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the sub-advisor may attempt to reduce
the impact of security price fluctuations by
using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the sub-advisor may attempt to reduce
the impact of any adverse changes in exchange
rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund or its underlying funds will only use
derivatives as permitted by Canadian securities
regulators.
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The fund or its underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund or its underlying funds may engage in
short selling in order to manage volatility or enhance
performance in declining or volatile markets. In
compliance with its investment objectives, the fund
will engage in short sales by borrowing securities
which the sub-advisor believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund or its underlying
funds at a later date and returned to the lender. The
fund or its underlying funds will only engage in short
sales as permitted by Canadian securities regulators.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want to diversify your portfolio with
international exposure outside of Canada and the
United States

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment)

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 2163 6818 11951 27203
Series F ) 10.66 3361 5890  134.08
Series § 1333 4201 7363 16760
Advisor Series § 204 6947 2077 27119
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International Value Fund

International equity

Series A: April 7, 2014

Series F: December 23, 2013
Series D: April 8, 2014

Series I: December 23, 2013
Series N: April 20, 2015

Advisor Series: December 23, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.90%

Series F: 0.75%

Series D: 1.05%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®

Series N: N/A. A Series N fee is
paid by each Series N investor.®
Advisor Series: 1.90%

0.30%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management

fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Pyrford International Limited
London, England

Portfolio
manager

(Portfolio Manager
since December 2013)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

@ Series N investors pay a separate fee directly to their dealer, 3 portion of which is
paid to us as Manager. Such portion will not exceed the management fee rate
charged for Series F. Please see About series of securities on page 335 for more
information.

What does the fund invest in?

Investment objectives

This fund’s objective is to achieve long-term capital
growth consistent with the preservation of capital
by investing primarily in equity securities of mid to
large capitalization companies located outside of
Canada and the United States that have long-term
growth potential or that pay or are expected to pay
above-average dividends.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests in equities of established companies
trading at a discount to their long-term value,
which trade on recognized exchanges in countries
around the world excluding North America

e employs a value-driven, absolute return approach.
Atthe stock level, the portfolio manager identifies
companies that it believes are fairly valued or
undervalued in relation to their potential long-
term earnings growth

e seeks to overweight holdings in countries that are
expected to provide good value relative to their
long-term prospects

e may invest in bonds issued by governments or
supranational organizations such as the World Bank

* may invest up to 100% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.
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The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk

e currency risk

e cybersecurity risk

e derivative risk

® equity risk

e factor-based investment strategy risk

e foreign investment risk

e large transaction risk*

e securities lending, repurchase and
reverse repurchase transactions risk

e series risk.

* As at May 4, 2020, BMOAM Balanced Fund and
Bank of Montreal held 23.80% and 11.74%,
respectively, of the securities of the fund.

Who should invest in this fund?

Consider this fund if:

¢ you want to diversify your portfolio internationally,
outside Canada and the U.S. and invest in a fund
that uses a value investment style

¢ you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net capital gains in
December. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

For each series of securities, the fund distributes a
fixed amount per security per month consisting of
net income and/or ROC. For each series of securities,
the amount of the monthly distribution is set at the
beginning of each calendar year based on the
market outlook. Any net income earned by the fund
in excess of the monthly distribution may also be
distributed to securityholders from time to time.

If the cash distributions to you are greater than
the net increase in the value of your investment in
each series of securities, these distributions will
erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we are required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A S 2491 7852 13763  313.28
Series f § 1158 3651 6400 145.68
Series D § 1507 4750 8326 18952
Series N § 338 1066 1869 4254
Advisor Series § 2481 7820 137.06 31199
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Japan Fund

Type of fund

Date started

Securities
offered

Eligible for

registered
(ETH

Management

fee

Portfolio
manager

Sub advisor

Japanese equity

Series A: August 17, 2017
Series F: August 17, 2017
Series D: May 14, 2018

Series I: August 17, 2017
Advisor Series: August 17, 2017

Units of a mutual fund trust

Qualified investment

Series A: 1.60%

Series F: 0.60%

Series D: 0.85%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor®

Advisor Series: 1.60%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
August 2017)

BMO Asset Management Limited
London, England

(Sub advisor since August 2017)

 The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term capital
appreciation by investing primarily in equity
securities of companies located in Japan or other
companies that benefit from exposure to Japan.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that

purpose.

Investment strategies
These are the strategies the sub-advisor uses to try
and achieve the fund’s objective:
¢ the fund invests in a core portfolio of equity
securities that are selected by examining the
financial statistics of each potential investment,
looking for factors such as company size,
momentum, sector and the sensitivity of each
potential investment to market movements (beta)
¢ to a lesser extent, the fund may also invest in
equity securities of companies that the sub-advisor
considers to be high quality as a result of its
examination of the financial statistics of each
potential investment, looking for factors such as
strong management and governance, and at an
attractive price
¢ uses the above information to rank potential
investments. The highest ranked securities are
included in the portfolio
e diversifies the fund’s assets by industry and
company to help reduce risk
* may invest up to 100% of the fund’s assets in
foreign securities
* may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
¢ the underlying funds selected by the sub-advisor
will invest primarily in equity securities of
companies located in Japan or other companies
that benefit from exposure to Japan, and will be
selected on the basis that they help the fund to
achieve the same strategies that it uses when
investing directly in those securities
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the sub-advisor may attempt to reduce
the impact of security price fluctuations by
using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the sub-advisor may attempt to reduce
the impact of any adverse changes in exchange
rates by buying currency futures
- gain exposure to securities without buying the
securities directly.
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The fund or its underlying funds will only use
derivatives as permitted by Canadian securities
regulators.

The fund or its underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund or its underlying funds may engage in
short selling in order to manage volatility or enhance
performance in declining or volatile markets. In
compliance with its investment objectives, the fund
will engage in short sales by borrowing securities
which the sub-advisor believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund or its underlying
funds at a later date and returned to the lender. The
fund or its underlying funds will only engage in
short sales as permitted by Canadian securities
regulators.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

® equity risk

e factor-based investment strategy risk

e foreign investment risk

¢ fund of funds risk

¢ indexing risk

e large transaction risk*

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

¢ short selling risk.

* As at May 4, 2020, BMO SelectTrust® Balanced
Portfolio, BMO SelectTrust® Growth Portfolio and
BMO SelectClass® Balanced Portfolio held 35.39%,
19.35% and 15.83%, respectively, of the securities
of the fund.

Who should invest in this fund?

Consider this fund if:

e you want to add Japanese exposure to your
portfolio

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment)

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1907 6010 10535 239.80
Series F § 851 2682  47.01  107.01
Series D § 1107 3490 6117 139.24
Advisor Series § 1927 6075 10648 24238
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Low Volatility Canadian
Equity ETF Fund

Canadian equity

Series A: May 16, 2019
Series T4: October 15, 2019
Series F: May 16, 2019
Series F4: October 15, 2019
Series D: May 16, 2019
Series I: May 16, 2019
Advisor Series: May 16, 2019

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.25%

Series T4: 1.25%

Series F: 0.25%

Series F4: 0.25%

Series D: 0.50%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor®

Advisor Series: 1.25%

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager since May 2019)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a return that is
similar to the return of one or more exchange
traded funds that invest primarily in Canadian

equities. The fund may invest all or a portion of its
assets in one or more exchange traded funds,

invest directly in the underlying securities held by
the exchange traded funds and/or use derivatives
to provide the fund with a return determined by
reference to the exchange traded funds.
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The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

e currently invests up to 100% of the fund’s assets

in securities of BMO Low Volatility Canadian
Equity ETF

e BMO Low Volatility Canadian Equity ETF seeks

to provide exposure to the performance of a
portfolio of Canadian equities that have lower
sensitivity to market movements with the
potential for long-term capital appreciation. The
investment strategy of the exchange traded fund
is to primarily invest in and hold equities of
Canadian companies. Securities will be selected
from the largest and most liquid securities in
Canada. Securities that have lower sensitivity to
market movements (beta) will be selected for the
portfolio and it will be weighted so that a higher
allocation is given to securities with lower beta
to the extent that the fund does not invest 100%
of its assets in securities of the underlying fund,
the fund may invest directly in low volatility
Canadian equities

allocates assets among the exchange traded fund
and/or securities based on a determination of the
most effective manner to achieve the fund’s
objectives, taking into account liquidity
requirements, while attempting to minimize
transaction costs and fees. The underlying
exchange traded fund, as well as the percentage
holding in the underlying exchange traded fund
and the allocation between the underlying fund
and securities, may be changed without notice
from time to time

as an alternative to or in conjunction with
investing directly in the exchange traded fund
and/or securities, the fund may use derivatives
like options, futures, forward contracts and
swaps to gain market exposure to the return of
the exchange traded fund or a portion thereof.
The fund will only use derivatives as permitted
by Canadian securities regulators

may invest directly in cash or cash equivalents to
meet any cash cover requirements or fund
redemption requests



The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk
(for Series T4 and Series F4 investors only)

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e fund of funds risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

¢ you are looking for equity growth

e you want exposure to a diversified portfolio of
Canadian equities with lower volatility than the
market

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T4 and Series F4 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T4 and Series F4 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 4% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T4 and Series F4 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be confused
with “yield” or “income”. You should not draw
any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund. Fund expense
information is not shown for Series T4 and Series F4
because these series have not yet completed a
financial year.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A S 1486 4685 8212 186.94
Series T4 ) - - - -
Series F ) 379 196 209 4770
Series F4 ) - - - -
Series D ) 677 2133 3738 85.09
Advisor Series § 1435 4524 7929 18049
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Low Volatility
U.S. Equity ETF Fund

U.S. equity

Series A: May 22, 2020
Series T4: May 22, 2020
Series F: May 22, 2020
Series F4: May 22, 2020
Series D: May 22, 2020
Series I: May 22, 2020
Advisor Series: May 22, 2020

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Expected to be a
qualified investment

Eligible for
registered
(ETH

Series A: 1.25%

Series T4: 1.25%

Series F: 0.25%

Series F4: 0.25%

Series D: 0.50%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor®

Advisor Series: 1.25%

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager since May 2020)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a return that is
similar to the return of one or more exchange
traded funds that invest primarily in U.S. equities.
The fund may invest all or a portion of its assets in
one or more exchange traded funds, invest directly
in the underlying securities held by the exchange
traded funds and/or use derivatives to provide the
fund with a return determined by reference to the
exchange traded funds.

The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of unitholders called for that
purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
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currently invests up to 100% of the fund’s assets in
securities of BMO Low Volatility U.S. Equity ETF
BMO Low Volatility U.S. Equity ETF seeks to
provide exposure to the performance of a portfolio
of U.S. equities that have lower sensitivity to market
movements with the potential for long-term
capital appreciation. The investment strategy of
the exchange traded fund is to primarily invest in
and hold equities of U.S. companies. Securities
will be selected from the largest and most liquid
securities in the United States. Securities that
have lower sensitivity to market movements
(beta) will be selected for the portfolio and it will
be weighted so that a higher allocation is given to
securities with lower beta

to the extent that the fund does not invest 100%
of its assets in securities of the underlying fund,
the fund may invest directly in low volatility

U.S. equities

may invest up to 100% of the fund’s assets in

U.S. securities

may invest up to 10% of the fund’s assets outside
the United States

allocates assets among the exchange traded fund
and/or other securities based on a determination
of the most effective manner to achieve the
fund’s objectives, taking into account liquidity
requirements, while attempting to minimize
transaction costs and fees. The underlying
exchange traded fund, as well as the percentage
holding in the underlying exchange traded fund
and the allocation between the underlying fund
and securities, may be changed without notice
from time to time

as an alternative to or in conjunction with
investing directly in the exchange traded fund
and/or other securities, the fund may use
derivatives like options, futures, forward contracts
and swaps to gain market exposure to the return
of the exchange traded fund or a portion thereof.
The fund will only use derivatives as permitted
by Canadian securities regulators

may invest directly in cash or cash equivalents to
meet any cash cover requirements or fund
redemption requests



The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk
(for Series T4 and Series F4 investors only)

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e fund of funds risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you are looking for equity growth

e you want exposure to a diversified portfolio of
U.S. equities with lower volatility than the market

¢ you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T4 and Series F4 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T4 and Series F4 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 4% of the
NAV per security of the series as determined on
December 31 of the prior year. However, the first
distribution will be calculated based on the series’
initial NAV per security.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T4 and Series F4 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

This information is not available because the fund
is new and its expenses are not yet known.
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Multi-Factor Equity Fund

Type of fund U.S. equity fund

Date started Series A: May 14, 2018
Series F: May 14, 2018
Series D: May 14, 2018
Series I: May 14, 2018
Advisor Series: May 14, 2018

Securities Units of a mutual fund trust
offered

Eligible for Qualified investment
registered
(ETH

Management Series A: 1.60%

fee Series F: 0.60%
Series D: 0.85%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor®
Advisor Series: 1.60%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager since May 2018)

Sub advisor BMO Asset Management Limited
London, England

(Sub advisor since May 2018)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?
Investment objectives

This fund’s objective is to provide long-term growth
through capital appreciation by investing primarily

in equity securities of U.S. companies which are
selected based on factors that consider financial
ratios and price returns.

The fundamental investment objective may only be
changed with the approval of a majority of the votes

cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e examine the financial statistics of each potential
investment by looking at:

- value, growth and quality characteristics to
identify GARP (Growth at a Reasonable Price)
investments

- stocks with good growth, moderate valuation
and good quality financial statements which
represent the “best of all worlds”

¢ the team uses fundamental, statistical and
macroeconomic risk models to manage and
monitor risk to build a portfolio that:

- maximizes the exposure to GARP

- addresses systematic risks through limits on
sector, countries and common factors

- addresses stock specific risks through portfolio
construction that adjusts the active weight sizes
in accordance with their stock specific risk

* may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 100% of the purchase cost of the
fund’s assets in foreign securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
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considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the
portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund will only engage in
short sales as permitted by Canadian securities
regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following

risks, which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e large transaction risk*

¢ securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

* As at May 4, 2020, BMO SelectTrust® Balanced
Portfolio, BMO SelectTrust® Growth Portfolio and
BMO SelectClass® Balanced held 36.46%, 19.76%
and 11.42%, respectively, of the securities of the
fund.

Who should invest in this fund?

Consider this fund if:

e you are looking for a core U.S. equity fund for
your portfolio

e you are comfortable with a medium investment
risk (i.e. you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1907 6010 10535 239.80
Series F ) 861 2714 4758 10830
Series § 1076 3393 5947 13537
Advisor Series § 1927 6075 10648 24238
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North American
Dividend Fund

North American equity

Series A: October 3, 1994

Series T6: November 16, 2015
Series F: June 24, 2013

Series F6: November 16, 2015
Series D: November 21, 2017
Series I: May 10, 2010

Advisor Series: November 3, 2008

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 2.00%

Series T6: 2.00%

Series F: 0.50%

Series F6: 0.50%

Series D: 1.25%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 2.00%

0.30%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario
(Canadian portfolio)

Portfolio
manager

(Portfolio Manager since
October 1994)

Sub advisor

BMO Asset Management Corp.
Chicago, Illinois
(U.s. portfolio)

(Portfolio Manager between
October 1994 and August 2016;
Sub advisor since September 2016)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to achieve a high level of
total return, including dividend income and capital
gains, by investing primarily in dividend-yielding
common and preferred shares of North American
companies.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager

(Canadian portfolio) and the sub-advisor (U.S.

portfolio) use to try to achieve the fund’s objective:

e invest in North American equities

e examine the financial statistics of each company
they are considering to determine if the equity
securities are attractively priced and the
company demonstrates consistent earnings

e monitor the companies in which the fund invests
for changes that may affect their profitability

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 90% of the fund’s assets in
foreign securities

* may invest up to 10% of the fund’s assets in
securities outside of North America

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk
(for Series T6 and Series F6 investors only)
e creditrisk
e currency risk
e cybersecurity risk
e derivative risk
® equity risk
e factor-based investment strategy risk
¢ fund of funds risk
¢ indexing risk
e interest rate risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you are looking for an equity fund that provides
exposure to dividend-yielding North American
companies

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
fluctuations in the market value of your
investment).

Series T6 and Series F6 securities are suitable
for investors holding securities outside of a
BMO registered plan and wishing to receive
monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income quarterly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment
in Series T6 and Series F6 securities, these
distributions will erode the value of your original
investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2593 8175 14329 32618
Series T6 § 2583 8143 14273 32489
Series F ) 912 2876 5041 11474
Series F6 ) 882 2179 4871 11087
Series D ) 1763 5558 9742 2175
Advisor Series § 2624 8272 14499 330.04
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SIA Focused Canadian
Equity Fund

Canadian equity

Series A: December 6, 2018
Series F: December 6, 2018
Series D: December 6, 2018
Series I: December 6, 2018

ETF Series: December 6, 2018
(Ticker symbol: ZFC)

Advisor Series: December 6, 2018

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.65%

Series F: 0.65%

Series D: 0.90%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor®

ETF Series: 0.75%®

Advisor Series: 1.65%

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
November 2018)

Sub advisor SIA Wealth Management Inc.

Calgary, Alberta

(Sub advisor since November 2018)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

I For ETF Series securities, the manager is responsible for payment of the costs
related to the Administration Expenses and other operating expenses of the fund
which are allocated to the ETF Series, other than the Fund Expenses. See Fees
and expenses on page 353 for details.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term capital
growth by investing primarily in a portfolio of
Canadian equities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses
to try to achieve the fund’s objectives:

e invests in a highly concentrated portfolio of

Canadian equity securities

e employs a proprietary model that utilizes
technical indicators to identify attractive
securities that may offer superior rates of return
while minimizing risk

e may temporarily depart from the fund’s
investment objectives by holding all or a portion
of its assets in short-term fixed income exchange
traded funds, cash or short-term money market
instruments and/or high quality fixed income
securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions

e may invest up to 30% of the fund’s assets in
securities of underlying funds (excluding short-
term fixed income exchange traded funds
referred to above), including funds that are
managed by us or one of our affiliates or
associates and non-affiliated funds

e may invest up to 10% of the fund’s assets in
foreign securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.
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The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short sales
as permitted by Canadian securities regulators.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e creditrisk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e fund of funds risk

¢ industry concentration risk

¢ indexing risk

e interest rate risk

e issuer concentration risk

e large transaction risk*

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

* As at May 4, 2020, the manager held 12.92% of the
securities of the fund.

Additional risks associated with an investment in

ETF Series securities include:

e absence of an active market for the ETF Series
securities and lack of operating history risk

e halted trading of ETF Series securities risk

e trading price of ETF Series securities risk.

Who should invest in this fund?

Consider this fund if:

e you are seeking long-term capital growth from
your investment

e you are comfortable with a highly concentrated
portfolio of Canadian equity investments that
adjusts to current market conditions

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

For Series A, Series F, Series D, Series I and Advisor
Series securities, the fund distributes any net income
and any net capital gains in December. Distributions
for these series are automatically reinvested in
additional securities of the fund, unless you tell us in
writing that you prefer to receive cash distributions.

For ETF Series securities, distributions, if any, are
paid annually such that any net income and net
realized capital gains have been distributed to
securityholders. Distributions may be paid in cash
or reinvested automatically in additional ETF
Series securities of the fund at a price equal to the
NAV per security of the fund and the ETF Series
securities will be immediately consolidated such
that the number of outstanding ETF Series
securities following the distribution will equal the
number of ETF Series securities outstanding prior
to the distribution. If you are enrolled in a
Distribution Reinvestment Plan, your distributions
are automatically reinvested in additional securities
of the ETF Series pursuant to the Distribution
Reinvestment Plan. In addition, the fund may from
time to time pay additional distributions on its ETF
Series securities, including without restriction in
connection with a special dividend or in connection
with ROC. Please see Income tax considerations for
investors on page 370 for more information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2009 6333 111.01 25269
Series F ) 769 2423 4248 96.69
Series D § 1148 3619 6343 14439
ETF Series ) 769 2423 4248 96.69
Advisor Series § 1927 6075 10648 24238
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SIA Focused North
American Equity Fund

North American equity

Series A: December 6, 2018
Series F: December 6, 2018
Series D: December 6, 2018
Series I: December 6, 2018
Series S: December 13, 2019

ETF Series: December 6, 2018
(Ticker symbol: ZFN)

Advisor Series: December 6, 2018

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.70%

Series F: 0.70%

Series D: 0.95%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor®

Series S: 0.35%

ETF Series: 0.80%®

Advisor Series: 1.70%

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager since
November 2018)

SIA Wealth Management Inc.
Calgary, Alberta

Sub advisor

(Sub advisor since November 2018)

" The management fee for Series I will not exceed the management fee charged
for Advisor Series or Series A.

) For ETF Series securities, the manager is responsible for payment of the costs
related to the Administration Expenses and other operating expenses of the fund
which are allocated to the ETF Series, other than the Fund Expenses. See Fees
and expenses on page 353 for details.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term capital
growth by investing primarily in a portfolio of
North American equities.

The fundamental investment objectives may only be
changed with the approval of a majority of the votes
cast at a meeting of unitholders called for that purpose.

Investment strategies

These are the strategies the portfolio manager uses
to try to achieve the fund’s objectives:

e invests in a highly concentrated portfolio of

North American equity securities

e employs a proprietary model that utilizes
technical indicators to identify attractive
securities that may offer superior rates of return
while minimizing risk

e may temporarily depart from the fund’s
investment objectives by holding all or a portion
of its assets in short-term fixed income exchange
traded funds, cash or short-term money market
instruments and/or high quality fixed income
securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions

e may invest up to 30% of the fund’s assets in
securities of underlying funds (excluding short-
term fixed income exchange traded funds
referred to above), including funds that are
managed by us or one of our affiliates or associates
and non-affiliated funds

* may invest up to 100% of the fund’s assets in
Canadian or U.S. equity securities

* may invest up to 10% of the fund’s assets in
securities outside of North America

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.
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The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. See Securities lending,
repurchase and reverse repurchase transactions risk
on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities regulators.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e fund of funds risk

¢ industry concentration risk

¢ indexing risk

e interest rate risk

e issuer concentration risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

Additional risks associated with an investment in

ETF Series securities include:

e absence of an active market for the ETF Series
securities and lack of operating history risk

e halted trading of ETF Series securities risk

e trading price of ETF Series securities risk.

Who should invest in this fund?

Consider this fund if:

e you are seeking long-term capital growth from
your investment

e you are comfortable with a highly concentrated
portfolio of North American equity investments
that adjusts to current market conditions

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

For Series A, Series F, Series D, Series I, Series S
and Advisor Series securities, the fund distributes
any net income and any net capital gains in
December. Distributions for these series are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For ETF Series securities, distributions, if any, are
paid annually such that any net income and net
realized capital gains have been distributed to
securityholders. Distributions may be paid in cash
or reinvested automatically in additional ETF
Series securities of the fund at a price equal to the
NAV per security of the fund and the ETF Series
securities will be immediately consolidated such
that the number of outstanding ETF Series
securities following the distribution will equal the
number of ETF Series securities outstanding prior
to the distribution. If you are enrolled in a
Distribution Reinvestment Plan, your distributions
are automatically reinvested in additional
securities of the ETF Series pursuant to the
Distribution Reinvestment Plan. In addition, the
fund may from time to time pay additional
distributions on its ETF Series securities, including
without restriction in connection with a special
dividend or in connection with ROC. Please see
Income tax considerations for investors on page 370
for more information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund. Fund expense

information is not shown for Series S because the

series has not yet completed a financial year.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1999 6301 11044 25140
Series F ) 820 2585 4531 103.14
Series D § 1199 3781 6627 150.84
Series S S - - - -
ETF Series ) 820 2585 4531 10314
Advisor Series § 2019 6366 11158 25398

135



Sustainable Opportunities
Canadian Equity Fund

Canadian equity

Series A: May 22, 2020
Series F: May 22, 2020
Series D: May 22, 2020
Series I: May 22, 2020
Advisor Series: May 22, 2020

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Expected to be a
qualified investment

Eligible for
registered
(ETH

Series A: 1.50%

Series F: 0.50%

Series D: 0.75%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.”
Advisor Series: 1.50%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Management
fee

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since May 2020)

™ The management fee for Series I will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to achieve long-term capital
appreciation by investing primarily in Canadian
issuers using a responsible investing approach.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objectives:

e invests primarily in Canadian equities by
fundamentally reviewing the financial statistics
of each company to determine if the equity
securities are attractively priced

e reviews company operations and research and
development to assess each company’s potential
for growth

e employs responsible investing screening to
evaluate the responsible impact of companies,
which may include:

- environmental factors, such as carbon footprint,
climate change, water risk, resource efficiency
and environmental impact

- social factors, such as employee, customer,
supplier and community relations, impacts on
public health and human rights

- governance factors, such as executive pay,
board structure and oversight and protection of
minority shareholder interests

-may exclude companies involved in severe
ESG controversies

e invests in high quality businesses with strong
management and attractive valuation

e continuously monitors the companies in which
the Fund invests for changes which may affect
their profitability and ESG analysis

e may invest up to 30% of the fund’s assets in
foreign securities

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e the fund or the underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For

example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.
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The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the
portfolio manager believes are overvalued and selling
them in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following

risks, which we explain starting on page 323:

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want to diversify your portfolio with an
ESG-focussed Canadian equity fund

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

This information is not available because the fund
is new and its expenses are not yet known.
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Sustainable Opportunities
Global Equity Fund

Global equity

Series A: April 28, 2016

Series F: April 28, 2016

Series D: April 28, 2016

Series I: April 28, 2016

BMO Private Sustainable
Opportunities Global Equity Fund
Series 0: November 22, 2019
Series S: November 18, 2019
Advisor Series: April 28, 2016

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Management Series A: 1.60%

fee Series F: 0.60%
Series D: 0.85%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
BMO Private Sustainable
Opportunities Global Equity Fund
Series 0: 0.15%
Series S: 0.30%
Advisor Series: 1.60%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since April 2016)

BMO Asset Management Limited
London, England

Sub advisor

(Sub advisor since May 2018)

 The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term growth
of capital by investing in a globally diversified
portfolio of issuers and excludes investments that
are primarily involved in the development and
infrastructure of fossil fuels.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objectives:

e invests primarily in a globally diversified
portfolio of equity securities

e exclude the securities of issuers that:

- explore for, process, refine and/or distribute
coal, oil and/or gas

- produce and/or transmit electricity derived
from fossil fuels

- transmit natural gas

e employs responsible investing screening to
evaluate the responsible impact of companies,
which may include:

- environmental factors, such as carbon footprint,
climate change, water risk, resource efficiency
and environmental impact

- social factors, such as employee, customer,
supplier and community relations, impacts on
public health and human rights

- governance factors, such as executive pay,
board structure and oversight and protection of
minority shareholder interests

- may exclude companies involved in severe
ESG controversies

e invests in high quality businesses with strong
management and attractive valuation

e employs fundamental and environmental, social
and governance (ESG) analysis to identify high
quality businesses with strong management and
attractive valuations

* may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 100% of the fund’s assets in
foreign securities
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e the fund or the underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

® equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e series risk

short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want to diversify your portfolio with an
ESG-focussed Global equity fund

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund. Fund expense
information is not shown for BMO Private
Sustainable Opportunities Global Equity Fund
Series O and Series S because these series have not
yet completed a financial year.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2030 6398 11214 255.27
Series F ) 892 2811 4927 11216
Series D S 199 3781 66.27  150.84
BMO Private Sustainable

Opportunities Global Equity

Fund Series 0 ) - - - -
Series S § - - - -
Advisor Series § 2030 6398 11214 255.27
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Tactical Balanced
ETF Fund

Type of fund Tactical balanced

Series A: April 17, 2015
Series F: April 17, 2015
Series D: April 17, 2015
Series G: March 11, 2019
Series I: April 17, 2015

Series L: April 17, 2015
Advisor Series: April 17, 2015

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.50%

Series F: 0.50%

Series D: 0.85%

Series G: 0.95%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®

Series L: 0.05%

Advisor Series: 1.50%

0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since April 2015)

Quintessence Wealth
Toronto, Ontario

(Sub advisor since April 2015)

Sub advisor

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term capital
growth and preservation of capital by investing
primarily in a diversified portfolio of global equity
and fixed income exchange traded funds. The fund’s
asset mix may be changed over time to reflect the
portfolio manager’s outlook for each asset class.

The fundamental investment objectives may only be
changed with the approval of a majority of the votes
cast at a meeting of unitholders called for that purpose.

Investment strategies

These are the strategies the portfolio sub-advisor

uses to try to achieve the fund’s objective:

e invests primarily in equity and fixed income
exchange traded funds

* invests up to 100% of the fund’s assets in
securities of underlying funds, including funds
that are managed by us or one of our affiliates or
associates and non-affiliated funds

¢ considers asset class and sector investments
based on fundamentals as well as economic and
markets outlook

¢ uses technical indicators when implementing
portfolio rebalances

¢ the underlying funds within the portfolio will be
invested in global fixed income and equity
securities, and will be selected on the basis that
they help the fund to achieve the same strategies
it uses when investing directly in those securities

e the fund may temporarily depart from its
investment objectives by holding a portion of its
assets in cash or short-term money market
instruments and/or high quality fixed income
securities while seeking investment opportunities
or for defensive purposes to reflect economic and
market conditions

e may invest up to 100% of the fund’s assets in
foreign securities

e the fund or underlying funds may use derivatives
to implement the investment strategy. Derivatives,
such as options, futures, forward contracts,
swaps and other derivative instruments may be
used for both hedging and non-hedging purposes,
or to, among other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
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-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

In allocating the portfolio, the sub-advisor may
engage in tactical deviations from its target asset
mix in order to capitalize on investment
opportunities. In doing so, the sub-advisor
considers the average market valuations across
geographies, sectors, and asset classes, relative
economic conditions that may impact an
investment, and any perceived downside risks.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities regulators.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

interest rate risk

large transaction risk

securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk

e short selling risk

e tax treatment of certain derivatives risk.

Who should invest in this fund?

Consider this fund if:

¢ you are looking for a balanced portfolio solution
that adjusts to current market conditions

¢ you are comfortable with low to medium investment
risk (i.e., you are willing to accept some fluctuations
in the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you prefer
to receive cash distributions. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A S 1814 5719 10025 22819
Series F ) 738 2327 4078 9282
Series D S 1128 3554 6230 14182
Series G S 7 4007 7023 15987
Series L S 379 196 209 4770
Advisor Series § 1876 5913 10365 23593
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Tactical Dividend
ETF Fund

Type of fund

Date started

Securities
offered

Eligible for

registered
plans

Management

fee

Administration

fee

Portfolio
manager

Sub advisor

Tactical dividend

Series A: August 12, 2013
Series T6: November 16, 2015
Series F: August 12, 2013
Series F6: November 16, 2015
Series D: April 8, 2014

Series G: February 16, 2018
Series I: April 8, 2014

Series L: October 2, 2014

ETF Series: January 8, 2019
(Ticker symbol: ZZZD)

Advisor Series: August 12, 2013

Units of a mutual fund trust

Qualified investment

Series A: 1.55%

Series T6: 1.55%

Series F: 0.55%

Series F6: 0.55%

Series D: 0.90%

Series G: 1.00%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®
Series L: 0.05%

ETF Series: 0.70%®

Advisor Series: 1.55%

0.15%

(for Series 1, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®
(for ETF Series, no fixed
administration fee is paid)®

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
August 2013)

Quintessence Wealth
Toronto, Ontario

(Sub advisor since August 2013)

U}

@
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What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term capital
growth and current income by investing primarily
in a diversified portfolio of exchange traded funds
that invest in income-producing securities. The
fund’s asset mix may be changed over time to reflect
the portfolio manager’s outlook for each asset class.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

invests up to 100% of the fund’s assets in
securities of underlying funds, including funds
that are managed by us or one of our affiliates or
associates and non-affiliated funds

invests primarily in exchange traded funds
considers asset class and sector investments
based on fundamentals and the economic and
markets outlook

uses technical indicators when implementing
portfolio rebalances

allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors on
the basis that they will help the fund to achieve
its objective. The underlying funds, as well as the
percentage holding in each underlying fund, may
be changed without notice from time to time

the fund may temporarily depart from its
investment objectives by holding a portion of its
assets in cash or short-term money market
instruments and/or high quality fixed income
securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions

may invest up to 100% of the fund’s assets in
foreign securities

The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

For ETF Series securities, the manager is responsible for payment of the costs
related to the Administration Expenses and other operating expenses of the fund
which are allocated to the ETF Series, other than the Fund Expenses. See Fees
and expenses on page 353 for details.



e the fund or underlying funds may use derivatives
to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

In allocating the portfolio, the sub-advisor may
engage in tactical deviations from its target asset
mix in order to capitalize on investment
opportunities. In doing so, the sub-advisor
considers the average market valuations across
geographies, sectors, and asset classes, relative
economic conditions that may impact an
investment, and any perceived downside risks.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk
(for Series T6 and Series F6 investors only)
e credit risk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk

e tax treatment of certain derivatives risk.

Additional risks associated with an investment in

ETF Series securities include:

e absence of an active market for the ETF Series
securities and lack of operating history risk

e halted trading of ETF Series securities risk

e trading price of ETF Series securities risk.

Who should invest in this fund?

Consider this fund if:

e you are looking for a portfolio solution that
adjusts to current market conditions

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
fluctuations in the market value of your
investment).

Series T6 and Series F6 securities are suitable
for investors holding securities outside of a
BMO registered plan and wishing to receive
monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

For Series A, Series F, Series D, Series G, Series I,
Series L. and Advisor Series securities, the fund
distributes monthly any net income and any net
capital gains in December. Distributions for these
series are automatically reinvested in additional
securities of the fund, unless you tell us in writing
that you prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.
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For ETF Series securities, distributions, if any, are
paid quarterly in cash such that any net income and
net realized capital gains have been distributed to
securityholders. Annual distributions may be paid
in cash or reinvested automatically in additional
ETF Series securities of the fund at a price equal to
the NAV per security of the fund and the ETF Series
securities will be immediately consolidated such
that the number of outstanding ETF Series securities
following the distribution will equal the number

of ETF Series securities outstanding prior to the
distribution. If you are enrolled in a Distribution
Reinvestment Plan, your distributions are
automatically reinvested in additional securities

of the ETF Series pursuant to the Distribution
Reinvestment Plan. In addition, the fund may from
time to time pay additional distributions on its ETF
Series securities, including without restriction in
connection with a special dividend or in connection
with ROC.

If the cash distributions to you are greater than
the net increase in the value of your investment
in Series T6 and Series F6 securities, these
distributions will erode the value of your original
investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1907 6010 10535 239.80
Series T6 ) 1896 5978 10478 23851
Series F ) 779 2456 4304 97.98
Series F6 S 789 2488 4361 9927
Series D ) 1169 3684 6457  146.97
Series G S 1302 4104 7193 16373
Series L S 523 1648 2889 6575
ETF Series ) 769 2423 4248 96.69
Advisor Series § 1907 6010 10535 239.80
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Tactical Global Asset
Allocation ETF Fund

Type of fund

Date started

Securities
offered

Eligible for

registered
(ETH

Management
fee

Portfolio
manager

Sub advisor

 The management fee for Series I will not exceed the management fee charged

Global balanced

Series A: April 28, 2016
Series T4: August 27, 2018
Series F: April 28, 2016
Series F4: December 21, 2018
Series D: April 28, 2016
Series I: April 28, 2016

Advisor Series: April 28, 2016

Units of a mutual fund trust

Qualified investment

Series A: 1.55%

Series T4: 1.55%

Series F: 0.65%

Series F4: 0.65%

Series D: 0.90%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.”
Advisor Series: 1.55%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
April 2016)

SIA Wealth Management Inc.

Calgary, Alberta
(Sub advisor since April 2016)

for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term capital
growth and preservation of capital by investing
primarily, directly or indirectly, in a globally
diversified portfolio of equity and fixed income
exchange traded funds. The portfolio manager may
change the mix of assets according to its outlook for
each asset class.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objectives:

e invests primarily in a combination of equity and
fixed income exchange traded funds and may
invest in other securities

* may invest up to 100% of the fund’s assets in
securities of underlying funds, including funds
that are managed by us or one of our affiliates or
associates and non-affiliated funds

e allocates assets among the underlying exchange
traded funds based on each underlying fund’s
investment objectives and strategies, among
other factors on the basis that they will help the
fund to achieve its objective. The underlying
funds, as well as the percentage holding in each
underlying fund, may be changed without notice
from time to time

e employs a proprietary model that utilizes
technical indicators to identify attractive
securities that offer superior rates of return while
minimizing risk

e may temporarily depart from its investment
objectives by holding a portion of its assets in
cash or short-term money market instruments
and/or high quality fixed income securities while
seeking investment opportunities or for defensive
purposes to reflect economic and market conditions

e may invest up to 100% of the fund’s assets in
foreign securities
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e the fund or the underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

In allocating the portfolio, the sub-advisor may
engage in tactical deviations from its target asset
mix in order to capitalize on investment
opportunities. In doing so, the sub-advisor
considers the average market valuations across
geographies, sectors, and asset classes, relative
economic conditions that may impact an
investment, and any perceived downside risks.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short sales
as permitted by Canadian securities regulators.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

The investment strategies may involve the following

risks, which we explain starting on page 323:

e capital depletion risk

(for Series T4 and Series F4 investors only)

credit risk

currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk

foreign investment risk

¢ fund of funds risk

e indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e series risk

¢ short selling risk.

Who should invest in this fund?

Consider this fund if:

e you are seeking a balanced portfolio solution that
adjusts to current market conditions

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T4 and Series F4 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.
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Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities
of the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T4 and Series F4 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 4% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T4 and Series F4 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be confused
with “yield” or “income”. You should not draw
any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a ROC
on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1773 5590 9798 223.04
Series T4 ) 1773 5590 97.98  223.04
Series F ) 769 2423 4248 96.69
Series F4 ) 748 2359 4135 94
Series D § 1087 3425 6004 136.66
Advisor Series § 1784 5622 9855 22433

147



Tactical Global Equity
ETF Fund

Global equity

Series A: April 17, 2015
Series T6: November 16, 2015
Series F: April 17, 2015
Series F6: November 16, 2015
Series D: April 17, 2015
Series I: April 17, 2015
Series S: April 28, 2016
Advisor Series: April 17, 2015

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

ETH

Series A: 1.60%

Series T6: 1.60%

Series F: 0.70%

Series F6: 0.70%

Series D: 0.95%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™

Series S: 0.60%

Advisor Series: 1.60%

0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since April 2015)

SIA Wealth Management Inc.
Calgary, Alberta

Sub advisor

(Sub advisor since April 2015)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term capital
growth by investing primarily in a diversified
portfolio of global equity exchange traded funds.
The fund’s asset mix may be changed over time to
reflect the portfolio manager’s outlook for each
asset class.

The fundamental investment objectives may only be
changed with the approval of a majority of the votes
cast at a meeting of unitholders called for that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in global equity exchange
traded funds

* invests up to 100% of the fund’s assets in
securities of underlying funds, including funds
that are managed by us or one of our affiliates or
associates and non-affiliated funds

e allocates assets among the underlying exchange
traded funds based on each underlying fund’s
investment objectives and strategies, among
other factors on the basis that they will help the
fund to achieve its objective. The underlying
funds, as well as the percentage holding in each
underlying fund, may be changed without notice
from time to time

e employs a proprietary model that utilizes
technical indicators to identify attractive funds
that offer superior rates of return while
minimizing risk

e may temporarily depart from its investment
objectives by holding a portion of its assets in
cash or short-term money market instruments
and/or high quality fixed income securities while
seeking investment opportunities or for defensive
purposes to reflect economic and market
conditions

* may invest up to 100% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:
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- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

In allocating the portfolio, the sub-advisor may
engage in tactical deviations from its target asset
mix in order to capitalize on investment
opportunities. In doing so, the sub-advisor
considers the average market valuations across
geographies, sectors, and asset classes, relative
economic conditions that may impact an
investment, and any perceived downside risks.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s
performance in declining or volatile markets. In
compliance with its investment objectives, the fund
will engage in short sales by borrowing securities
which the portfolio manager believes are
overvalued and selling them in the open market.
The securities will then be repurchased by the fund
at a later date and returned to the lender. The fund
will only engage in short sales as permitted by
Canadian securities regulators.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:
e capital depletion risk
(for Series T6 and Series F6 investors only)
credit risk
currency risk
cybersecurity risk
derivative risk
equity risk
factor-based investment strategy risk
foreign investment risk
fund of funds risk
indexing risk
e interest rate risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk
¢ short selling risk.

Who should invest in this fund?

Consider this fund if:

e you are looking for a portfolio solution of global
equities that adjusts to current market conditions

¢ you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Series T6 and Series F6 securities are suitable
for investors holding securities outside of a
BMO registered plan and wishing to receive
monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund
will make monthly distributions of an amount
comprised of any net income and/or ROC based on
6% of the NAV per security of the series as
determined on December 31 of the prior year.
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If the cash distributions to you are greater than
the net increase in the value of your investment
in Series T6 and Series F6 securities, these
distributions will erode the value of your original
investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment

performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1948 6139 107.61  244.95
Series T6 § 1927 6075 10648 24238
Series F § 9.64 3037 5324 12119
Series F6 ) 943 2973 5211 118.61
Series D § 1240 3910 6853 156.00
Series S ) 871 2147 4814 109.58
Advisor Series § 1948 6139 107.61 24495
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Tactical Global Growth
ETF Fund

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for

Global equity

Series A: April 28, 2016
Series F: April 28, 2016
Series D: April 28, 2016
Series I: April 28, 2016
Series L: April 28, 2016

Type of fund

Date started

Advisor Series: April 28, 2016

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.55%

Series F: 0.55%

Series D: 0.90%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.”

Series L: 0.05%

Advisor Series: 1.55%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Management
fee

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
April 2016)

Quintessence Wealth
Toronto, Ontario

(Sub advisor since April 2016)

Sub advisor

™ The management fee for Series I will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?
Investment objectives

This fund’s objective is to provide long-term capital

growth by investing primarily in a diversified
portfolio of global equity exchange traded funds
that emphasize a growth orientation. The fund’s
asset mix may be changed over time to reflect the
portfolio manager’s outlook for each asset class.
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that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objectives:

invests primarily in equity exchange traded
funds, and may also invest in other equity and
fixed income securities
invests up to 100% of the fund’s assets in
securities of underlying funds, including funds
that are managed by us or one of our affiliates or
associates and non-affiliated funds
allocates assets among the underlying exchange
traded funds based on each underlying fund’s
investment objectives and strategies, among
other factors on the basis that they will help the
fund to achieve its objective. The underlying
funds, as well as the percentage holding in each
underlying fund, may be changed without notice
from time to time
considers asset class and sector investments
based on fundamentals and the economic and
markets outlook
will also employ the use of technical indicators
when implementing portfolio rebalances
the fund may temporarily depart from its
investment objectives by holding a portion of its
assets in cash or short-term money market
instruments and/or high quality fixed income
securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions
may invest up to 100% of the fund’s assets in
foreign securities
the fund or the underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.



The fund will only use derivatives as permitted by
Canadian securities regulators.

In allocating the portfolio, the sub-advisor may
engage in tactical deviations from its target asset
mix in order to capitalize on investment
opportunities. In doing so, the sub-advisor
considers the average market valuations across
geographies, sectors, and asset classes, relative
economic conditions that may impact an
investment, and any perceived downside risks.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short sales
as permitted by Canadian securities regulators.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?
The investment strategies may involve the following
risks, which we explain starting on page 323:
e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk

e tax treatment of certain derivatives risk.

Who should invest in this fund?

Consider this fund if:

e you are seeking a portfolio solution of global
equities that adjusts to current market conditions

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1773 5590 9798 223.04
Series F ) 6.87 2165 3795 8638
Series § 1097 3458 6060 137.95
Series L ) 318 1002 1756 3997
Advisor Series § 1825 5752 10082 22948
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U.S. Dividend Fund

What does the fund invest in?
Investment objectives

FUDGIGELalls This fund’s objective is to achieve long-term capital

Type of fund U.S. dividend

Date started Series A: November 13, 2014
Series F: November 13, 2014
Series D: November 13, 2014
Series I: November 13, 2014
Advisor Series: November 13, 2014

Securities Units of a mutual fund trust
offered

Eligible for Qualified investment
registered
(ETH

Management Series A: 1.55%

fee Series F: 0.55%
Series D: 0.90%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor®
Advisor Series: 1.55%

Administration 0.20%

fee (for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager
since November 2014)

sub advisor BMO Asset Management Corp.
Chicago, Illinois

(Sub advisor since November 2014)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

growth by investing primarily in equity securities of
U.S. companies that pay dividends, or that are
expected to pay dividends, and, to a lesser extent, in
other types of securities, such as trusts and preferred
shares, that are expected to distribute income.

The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of securityholders called for that
purpose.

Investment strategies

These are the strategies the sub-advisor uses to try

to achieve the fund’s objective:

e equity securities of U.S. companies are selected
by examining the financial statistics of each
potential investment, looking for an attractive
price, consistent earnings, evidence that the
company’s management believes in the future of
the company, the ability to pay dividends and the
sustainability of the dividends or expected
dividends

e the fund’s assets are diversified by industry and
company to help reduce risk

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 100% of the fund’s assets in
foreign securities

e may invest up to 10% of the fund’s assets in non-
U.S. equity securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the sub-advisor may attempt to reduce
the impact of security price fluctuations by
using interest rate swaps and/or equity swaps

- reduce the impact of volatility on the fund. For
example, the sub-advisor may attempt to reduce
the impact of any adverse changes in exchange
rates by buying currency futures

- gain exposure to securities without buying the
securities directly.
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The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the sub-
advisor believes are overvalued and selling them in
the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following

risks, which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e fund of funds risk

¢ indexing risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

¢ you are looking for a core U.S. dividend fund for
your portfolio

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income quarterly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1978 6236 10931  248.82
Series F ) 851 2682 4701  107.01
Series D § 1240 3910 6853 156.00
Advisor Series § 1989 6269 109.88  250.11
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Type of fund U.S. equity

Series A: January 7, 1997
Series F: May 5, 2017
Series D: April 8, 2014
Series G: March 11, 2019
Series I: November 4, 2013

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 0.80%

Series F: 0.25%

Series D: 0.55%

Series G: 0.65%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®

There will be no duplication of
management fees between the
fund and the underlying funds

0.10%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since September 2010)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a return that is
similar to the return of one or more exchange
traded funds that invest primarily in U.S. equities.
The fund may invest all or a portion of its assets in
one or more exchange traded funds, invest directly

in the underlying securities held by the exchange

traded funds and/or use derivatives to provide the
fund with areturn determined by reference to the
exchange traded funds.

The fundamental investment objectives may only
be changed with the approval of a majority of the
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votes cast at a meeting of unitholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

invests up to 100% of the fund’s assets in securities
of BMO S&P 500 Hedged to CAD Index ETF

BMO S&P 500 Hedged to CAD Index ETF seeks to
replicate, to the extent possible, the performance
of the S&P 500 Hedged to Canadian Dollars Index,
net of expenses. The S&P 500 Hedged to Canadian
Dollars Index is a market capitalization-weighted
index of securities of 500 of the largest U.S.
public issuers provided by S&P, hedged to
Canadian dollars. The S&P 500 Index, which
forms the basis for the S&P 500 Hedged to
Canadian Dollars Index, is commonly used as a
measure of broad U.S. stock market performance.
Further information about the S&P 500 Hedged to
Canadian Dollars Index and its constituent
issuers is available from S&P on its website at
http://ca.spindices.com. The investment strategy
of the exchange traded fund is to invest in and
hold the constituent securities of the index in the
same proportion as they are reflected in the index
or securities intended to replicate the performance
of the index. A sampling methodology may also
be used in selecting investments for the exchange
traded fund. As an alternative to or in conjunction
with investing in and holding the constituent
securities, the exchange traded fund may invest
in or use certain other securities to obtain
exposure to the performance of the index

to the extent that the fund does not invest 100%
of its assets in securities of the exchange traded
fund, the fund may invest in securities that make
up the S&P 500 Hedged to Canadian Dollars
Index in substantially the same proportion as the
exchange traded fund

allocates assets among the exchange traded fund
and/or securities based on a determination of the
most effective manner to achieve the fund’s
objectives, taking into account liquidity
requirements, while attempting to minimize


http://ca.spindices.com

transaction costs and fees. The underlying
exchange traded fund, as well as the percentage
holding in the underlying exchange traded fund
and the allocation between the underlying fund
and securities, may be changed without notice
from time to time

e may invest up to 100% of the fund’s assets in U.S.
securities

e may use derivatives such as futures and forward
contracts to manage exposure to foreign currencies
in order to seek to reduce the risk of exchange
rate fluctuations between Canadian and foreign
currencies

e as an alternative to or in conjunction with
investing directly in the exchange traded fund
and/or securities, the fund may use derivatives
like options, futures, forward contracts and
swaps to gain market exposure to the return of
the exchange traded fund or a portion thereof.
The fund will only use derivatives as permitted
by Canadian securities regulators

e may invest directly in cash or cash equivalents to
meet any cash cover requirements or fund
redemption requests.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e fund of funds risk

¢ indexing risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want greater exposure to the growth
potential of U.S. stock markets

¢ you prefer a fund that seeks to track the
performance of a U.S. equities market index

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1025 3231 5664 12892
Series F ) 410 1293 2266 5157
Series D ) 748 2359 4135 94N
Series G ) 861 2714 4758 10830
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Type of fund

Date started

Securities
offered

Eligible for

registered
plans

Management

fee

Administration

{1

Portfolio
manager

Sub advisor

U.S. equity

Series A: January 7, 1997
Series A (Hedged): May 2, 2016
Series F: November 3, 2008
Series F (Hedged): May 2, 2016
Series D: April 8, 2014

Series I: March 5, 2008

Series N: April 20, 2015
Advisor Series: April 1, 2013
Advisor Series (Hedged):

May 2, 2016

Units of a mutual fund trust

Qualified investment

Series A: 2.00%

Series A (Hedged): 2.00%

Series F: 0.50%

Series F (Hedged): 0.50%

Series D: 0.85%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.™

Series N: N/A. A Series N fee is paid
directly by each Series N investor.®
Advisor Series: 2.00%

Advisor Series (Hedged): 2.00%

0.25%

(for Series 1, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.

Toronto, Ontario

(Portfolio Manager
since September 2016)

BMO Asset Management Corp.
Chicago, Illinois

(Portfolio Manager between
January 1997 and August 2016;
Sub advisor since September 2016)

Ul

@
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What does the fund invest in?

Investment objectives

This fund’s objective is to increase the value of your
investment over the long term by investing in
equities of well-established U.S. companies that
may be undervalued by the marketplace.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

examines the financial statistics of each potential

investment, looking for:

- an attractive price

- consistent earnings

- evidence that the company’s management
believes in the future of the company

uses the above information to rank potential

investments. The highest-ranked securities are

included in the portfolio

diversifies the fund’s assets by industry and

company to help reduce risk

may invest up to 30% of the fund’s assets in

securities of underlying funds, with such

underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

may invest up to 100% of the fund’s assets in

foreign securities

may invest up to 10% of the fund’s assets in

securities outside the United States

the fund may use derivatives to implement the

investment strategy. Derivatives such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

Series N investors pay a separate fee directly to their dealer, a portion of which is
paid to us as Manager. Such portion will not exceed the management fee rate
charged for Series F. See About series of securities on page 335 for more information.



-reduce the impact of currency fluctuations on
the fund. For example, the portfolio manager
may attempt to reduce the impact of any adverse
changes in exchange rates by buying currency
futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund uses derivatives, such as forward contracts,
to hedge its foreign currency exposure on the fund’s
foreign dollar denominated portfolio investments
allocated to Series A (Hedged), Series F (Hedged)
and Advisor Series (Hedged) securities. While this
strategy may not achieve a perfect hedge of the
foreign currency exposure for Series A (Hedged),
Series F (Hedged) and Advisor Series (Hedged)
securities, Series A (Hedged), Series F (Hedged) and
Advisor Series (Hedged) securities will generally
have a rate of return that is based on the performance
of the fund’s portfolio investments excluding the
performance attributable to foreign currency
fluctuations relative to the Canadian dollar. Prior
approval of securityholders of Series A (Hedged),
Series F (Hedged) and Advisor Series (Hedged) will
be obtained before the currency hedging strategy of
Series A (Hedged), Series F (Hedged) and Advisor
Series (Hedged) is changed.

As aresult of this hedging strategy, hedging costs
are allocated to Series A (Hedged), Series F
(Hedged) and Advisor Series (Hedged) and
therefore may lower the returns of these series.

The fund may or may not hedge some or all of its
foreign currency exposure on the foreign dollar
denominated investments allocated to the other
series of the fund. The return on these series of
securities of the fund will generally be based on
both the performance of the fund’s portfolio
investments and any performance attributable to
foreign currency fluctuations relative to the
Canadian dollar. The extent to which returns will
be based on foreign currency fluctuations will
depend on how much of the foreign currency
exposure is hedged.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk
fund of funds risk

indexing risk

large transaction risk*

securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

* As at May 4, 2020, BMO SelectTrust® Balanced
Portfolio and BMO SelectClass® Balanced Portfolio
held 11.96% and 11.95%, respectively, of the
securities of the fund.

Derivatives are used for Series A (Hedged), Series F
(Hedged) and Advisor Series (Hedged) securities to
hedge against foreign currency exposure and as a
result Series A (Hedged), Series F (Hedged) and
Advisor Series (Hedged) securities will be subject
to greater derivative risk than securities in other
series of the fund. Series A (Hedged), Series F
(Hedged) and Advisor Series (Hedged) securities
will be subject to less currency risk than securities
of other series of the fund because their foreign
currency exposure is hedged. However, the hedging
strategy may not achieve a perfect hedge of the
foreign currency exposure for Series A (Hedged),
Series F (Hedged) and Advisor Series (Hedged)
securities.
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Who should invest in this fund?

Consider this fund if:

e you are looking for a core U.S. equity fund for
your portfolio

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

The risk rating for all series of the fund, including
Series A (Hedged), Series F (Hedged) and Advisor
Series (Hedged), is medium.

The Series A (Hedged), Series F (Hedged) and
Advisor Series (Hedged) securities are for investors
who want to gain exposure to U.S. investments but
wish to minimize exposure to fluctuations in the
U.S. dollar relative to the Canadian dollar.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you prefer
to receive cash distributions. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years

Series A ) 2552 8046  141.03  321.02
Series A (Hedged) § 2532 7981 13990 318.44
Series F ) 861 2714 4758 10830
Series F (Hedged) ) 851 2682 4701  107.01
Series D ) 1251 3942 6910 157.29

§

§

§

Series N 287 9.05 1586 3610
Advisor Series 2573 8111 14216 323.60
Advisor Series (Hedged) 2583 8143 14273 32489
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U.S. Equity Plus Fund

U.S. equity

Series A: November 13, 2014
Series F: November 13, 2014
Series D: November 13, 2014
Series I: November 13, 2014
Advisor Series: November 13, 2014

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.80%

Series F: 0.55%

Series D: 0.90%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor®

Advisor Series: 1.80%

Management
fee

0.20%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since November 2014)

Sub advisor BMO Capital Markets Corp.

New York, New York

(Sub advisor since December 2014)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term capital
growth by investing primarily in equity securities of
U.S. and Canadian large capitalization companies.

The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of securityholders called for that
purpose.

Investment strategies

These are the strategies the sub-advisor uses to try

to achieve the fund’s objective:

e invests primarily in U.S. and Canadian equity
securities of large market capitalization companies

e invests tactically in Canadian equity securities,
expanding the selection universe to enhance both
the growth potential and consistency of returns

e follows a rigorous bottom-up fundamental
analysis to identify value, consistent growth and
timely fundamentals with core brand appeal

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 100% of the fund’s assets in
foreign securities

* may invest up to 10% of the fund’s assets in
securities outside of North America

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the
portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund will only engage in
short sales as permitted by Canadian securities
regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following

risks, which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e fund of funds risk

¢ indexing risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

¢ you are looking for an equity fund that provides
exposure to U.S. and Canadian companies

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2255 7109 12460  283.63
Series F ) 841 2650 4644 10572
Series D § 1240 3910 6853 156.00
Advisor Series § 2255 7109 12460 28363
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Women in
Leadership Fund

North American equity

Series A: April 28, 2016
Series F: April 28, 2016
Series D: April 28, 2016
Series I: April 28, 2016

ETF Series: May 23, 2018
(Ticker symbol: WOMN)
Advisor Series: April 28, 2016

Units of a mutual fund trust

Type of fund
Date started

Securities
offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.25%

Series F: 0.25%

Series D: 0.50%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.”

ETF Series: 0.35%%®

Advisor Series: 1.25%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Management
fee

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
April 2016)

™ The management fee for Series I will not exceed the management fee charged
for Advisor Series or Series A.

@ For ETF Series securities, the manager is responsible for payment of the costs
related to the Administration Expenses and other operating expenses of the fund
which are allocated to the ETF Series, other than the Fund Expenses. See Fees
and expenses on page 353 for details.

What does the fund invest in?

Investment objectives

This fund’s objective is to increase the value of
your investment over the long term by investing
primarily in issuers that promote a gender diverse
leadership environment.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objectives:

e invests in equity securities of issuers based on, but
not limited to, the following gender criteria:

- representation of women on the board of directors
- female Chief Executive Officer (CEO)
e investsin U.S. and Canadian-based companies
that satisfy one or both of the gender diversity
criteria of having a female chief executive officer
or having at least 25% female members on the
board of directors. The universe of eligible
issuers from which the portfolio manager selects
for investment consists of all U.S. and Canadian-
based issuers listed on the New York Stock
Exchange, the NASDAQ Stock Market or the TSX.
These issuers also have to satisfy certain market
capitalization, liquidity and other selection
criteria and concentration limits
e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
* may invest up to 100% of the fund’s assets in
foreign securities
* may invest up to 10% of the fund’s assets in
securities outside of North America
¢ the fund or the underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
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considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s
performance in declining or volatile markets. In
compliance with its investment objectives, the fund
will engage in short sales by borrowing securities
which the portfolio manager believes are overvalued
and selling them in the open market. The securities
will then be repurchased by the fund at a later date
and returned to the lender. The fund will only
engage in short sales as permitted by Canadian
securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following

risks, which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e large transaction risk*

¢ securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

* As at May 4, 2020, BMO Ascent™ Balanced
Portfolio, BMO Ascent™ Growth Portfolio and
BMO Ascent™ Equity Growth Portfolio held
26.44%, 17.37% and 10.29%, respectively, of the
securities of the fund.

Additional risks associated with an investment in

ETF Series securities include:

¢ absence of an active market for the ETF Series
securities and lack of operating history risk

¢ halted trading of ETF Series securities risk

e trading price of ETF Series securities risk.

Who should invest in this fund?

Consider this fund if:

e you want to diversify your portfolio with a fund
that invests in companies that promote a gender
diverse leadership environment

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

For Series A, Series F, Series D, Series I and Advisor
Series securities, the fund distributes any net income
and any net capital gains in December. Distributions
for these series are automatically reinvested in
additional securities of the fund, unless you tell us in
writing that you prefer to receive cash distributions.

For ETF Series securities, distributions, if any, are
paid annually such that any net income and net
realized capital gains have been distributed to
securityholders. Distributions may be paid in cash
or reinvested automatically in additional ETF
Series securities of the fund at a price equal to the
NAV per security of the fund and the ETF Series
securities will be immediately consolidated such
that the number of outstanding ETF Series
securities following the distribution will equal the
number of ETF Series securities outstanding prior
to the distribution. If you are enrolled in a
Distribution Reinvestment Plan, your distributions
are automatically reinvested in additional
securities of the ETF Series pursuant to the
Distribution Reinvestment Plan. In addition, the
fund may from time to time pay additional
distributions on its ETF Series securities, including
without restriction in connection with a special
dividend or in connection with ROC. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1527 4815 8439 192.10
Series F ) 390 1228 2152 4899
Series D ) 677 2133 3738 85.09
ETF Series ) 400 1260 2209 5028
Advisor Series § 1507 4750 8326 18952
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Canadian Small
Cap Equity Fund

Canadian small and
mid-capitalization equity

Series A: August 3, 1993

Series F: November 3, 2008
Series D: April 8, 2014

Series I: March 5, 2008

Advisor Series: November 3, 2008

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Management Series A: 2.00%

fee Series F: 0.60%
Series D: 1.00%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™
Advisor Series: 2.00%

Administration 0.27%

fee (for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since August 1993)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide above-average
growth in the value of your investment over the
long term by investing in small and mid-sized
Canadian companies.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests in equities of Canadian small and mid-
sized companies

e examines the financial statistics of each company
it’s considering to determine if the equity
securities are attractively priced

e may emphasize specific industry sectors with
high potential return or companies that may
benefit from trends like an aging population

e reviews company operations and research and
development to assess the company’s potential
for growth

e continually monitors the companies in which the
fund invests for changes that may affect their
profitability

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 30% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.
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What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e commodity risk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e large transaction risk

e liquidity risk

e securities lending, repurchase and
reverse repurchase transactions risk

e series risk.

Who should invest in this fund?

Consider this fund if:

e you are looking for a fund that invests in smaller
and mid-sized Canadian companies with high
growth potential

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 2563 8078 14159 32231
Series F ) 994 3134 5494 125.06
Series D § 1435 4524 7929 18049
Advisor Series § 2573 8111 14216 323460
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Emerging Markets Fund

Emerging markets equity

Series A: October 3, 1994

Series F: November 3, 2008
Series D: April 8, 2014

Series I: November 3, 2008
Advisor Series: November 11, 2009

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 2.00%

Series F: 0.70%

Series D: 1.00%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®
Advisor Series: 2.00%

0.30%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
March 2015)

LGM Investments Limited
London, England

Sub advisor

(Portfolio Manager between
March 2012 and March 2015;
Sub advisor since April 2015)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to increase the value of your
investment over the long term by investing in
companies located in countries undergoing rapid
industrialization.

As part of this fund’s investment objective, it
invests primarily in equities of companies in
emerging countries like Brazil, Chile, Greece, India,
Malaysia, Mexico, Pakistan, South Africa, South
Korea, Taiwan and Turkey. It may also invest in
fixed income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e performs fundamental analysis to focus on
companies with strong growth prospects, solid
management and a sustainable dividend yield
that is anticipated to be a significant contributor
to long-term total returns

e primarily invests in securities of issuers located
in emerging markets, as well as in equity
securities of companies that benefit from
exposure to such markets

e may also invest in convertible securities, other
equity related securities and in fixed income
securities

e may invest up to 10% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 100% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

Because the fund’s investments are concentrated in
developing countries, the value of the fund may be
more sensitive to stock market, economic and
political trends, and currency exchange rates than
funds that invest in developed countries.

These strategies may also involve the following

risks, which we explain starting on page 323:

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e interest rate risk

e large transaction risk*

e liquidity risk

¢ securities lending, repurchase and
reverse repurchase transactions risk

* series risk.

* As at May 4, 2020, BMO SelectTrust® Balanced
Portfolio, BMO SelectTrust® Growth Portfolio and
BMO SelectClass® Balanced Portfolio held 21.40%,
14.38%, and 11.21%, respectively, of the securities
of the fund.

Who should invest in this fund?

Consider this fund if:

e you want the high growth potential of emerging
markets for your portfolio

¢ you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 2614 8240 14443 32875
Series F § 1158 3651 6400 14568
Series D § 1476 4653 8156  185.65
Advisor Series § 2624 8272 14499 330.04
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Global small Cap Fund

The fundamental investment objectives may only
be changed with the approval of a majority of the

votes cast at a meeting of unitholders called for
that purpose.

Type of fund Global small and mid-

T . Investment strategies
capitalization equity

These are the strategies the portfolio manager uses

Date started Series A: April 16, 2012 to try to achieve the fund’s objective:
Series F: July 5, 2006 e invests in global smaller capitalization
Series D: November 21, 2017 companies
Series I: July 5, 2006  employs a disciplined bottom up investing
Advisor Series: January 1, 1996 approach focused on assessing quality value and
e Units of a mutual fund trust risk to identify high quality businesses with
offered competitive advantages, strong management and
e T T S TEEEEEE— superior earnings growth
Eligible for Qualified investment e may invest up to 30% of the fund’s assets in
registered securities of underlying funds, with such
plans underlying funds expected to be predominantly
Management Series A: 2.25% or exclusively underlying funds that are managed
fee Series F: 0.85% by us or one of our affiliates or associates
Series D: 1.50% * may invest up to 100% of the fund’s assets in
Series I: N/A. A Series | fee is foreign securities
negotiated and paid directly by e the fund may use derivatives to implement the
each Series | investor.® investment strategy. Derivatives, such as options,
Advisor Series: 2.25% futures, forward contracts, swaps and other
Fees and expenses also include derivative instruments may be used for both
taxes and other fund costs. See hedging and non-hedging purposes, or to, among
Fees and expenses on page 353 other things:
for details. - protect the fund against potential losses. For
- example, the portfolio manager may attempt to
Portfolio BMO Asset Management Inc. . . . .
. reduce the impact of security price fluctuations
Mmanager eloaoniatie by using interest rate swaps and/or equity swaps
(Portfolio Manager - reduce the impact of volatility on the fund. For
since July 2013) example, the portfolio manager may attempt to
m m reduce the impact of any adverse changes in
London, England exchange rates by buying currency futures
- gain exposure to securities without buying the
(Sub advisor since January 2018) securities directly.

1 The management fee for Seres | will not exceed the management fee charged L@ fund will only use derivatives as permitted by

for Advisor Series of Series A. Canadian securities regulators.
The fund may enter into securities lending,
What does the fund invest in? repurchase and reverse repurchase transactions to
Investment objectives earn additional income. These transactions will be

used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

This fund’s objective is to provide long-term growth
through capital appreciation by investing primarily
in equities and equity-related securities of
companies with small to medium market
capitalization located throughout the world.
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What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e large transaction risk*

e liquidity risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

* As at May 4, 2020, BMO Ascent™ Balanced
Portfolio, BMO SelectTrust® Growth Portfolio

and BMO Ascent™ Growth Portfolio held 22.05%,
18.24%, 11.83%, respectively, of the securities

of the fund.

Who should invest in this fund?

Consider this fund if:

e you are looking for exposure to international
companies with small to mid-capitalization

e you are seeking capital growth with a view to
longer-term investing

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 2665 8401 14726 33520
Series F § 1076 3393 5947 13537
Series D § 1825 5752 10082 229.48
Advisor Series § 2665 8401 14726 33520
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Precious Metals Fund

Type of fund Precious metals

Date started Series A: January 7, 1997
Series F: June 24, 2013
Series D: November 21, 2017
Series I: January 10, 2011

Advisor Series: November 3, 2008

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 2.00%

Series F: 0.85%

Series D: 1.25%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 2.00%

0.18%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management

fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since January 1997)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to increase the value of your
investment over the long term by investing in
securities of primarily Canadian companies in the
precious metals industry.

As part of its investment objective, this fund invests
mainly in Canadian companies that are involved in
the exploration, mining, production or distribution
of precious metals.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e employs a systematic model based on
fundamental equity analysis to identify and select
equities that trade below their intrinsic value,
demonstrate superior earnings growth, and
demonstrate positive price momentum

* reviews company operations and research and
development to assess the company’s potential
for growth

e continually monitors the companies in which the
fund invests for changes that may affect their
profitability

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 40% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund received an exemption from securities
regulators to deviate from standard restrictions
and practices related to buying and selling
commodities. Specifically, the fund has approval to
invest up to 20% of its assets in precious metals,
including silver and platinum. For more detailed
information on this exemption, see the fund’s
annual information form.
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The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

The unit price of the fund will be affected by
changes in precious metals prices.

These strategies may also involve the following
risks, which we explain starting on page 323:
e commodity risk
e currency risk
e cybersecurity risk
e derivative risk
e equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
¢ industry concentration risk
e large transaction risk
e liquidity risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want specific exposure to the growth
potential of the precious metals industry

e you are comfortable with high investment risk
(i.e., you are willing to accept significant
fluctuations in the market value of your
investment).

Please see Fund risk classification on page 7 for a

description of how we determined the classification

of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2470 7787 13650 310.71
Series F ) 1128 3554 6230 14182
Series § 1650 5202 9119 207.57
Advisor Series § 491 7852 13763 31328
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Resource Fund

Type of fund Natural resources

Series A: August 3, 1993

Series F: November 3, 2008
Series D: November 21, 2017
Series I: March 5, 2008

Advisor Series: November 3, 2008

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 2.00%

Series F: 0.85%

Series D: 1.25%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®
Advisor Series: 2.00%

Management
fee

Administration fee 0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since August 1993)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to increase the value of your
investment over the long term by investing in
Canadian natural resource companies.

As part of its investment objective, this fund invests
primarily in companies that are listed on Canadian
stock exchanges and that operate in the precious
metals, base metals, oil and gas, or forest products
industries. [t may also buy precious metals directly.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

¢ employs a systematic model based on fundamental
equity analysis to identify and select equities that
trade below their intrinsic value, demonstrate
superior earnings growth, and demonstrate
positive price momentum

* reviews company operations and research and
development to assess the company’s potential
for growth

e continuously monitors the companies in which
the fund invests for changes that may affect their
profitability

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 40% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

172



The fund received an exemption from securities
regulators to deviate from standard restrictions and

practices related to buying and selling commodities.

Specifically, the fund has approval to invest up to
10% of its net assets directly in commodities such
as precious metals and other metals and minerals
or certificates representing the same. For more
detailed information on this exemption, see the
fund’s annual information form.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

The unit price of the fund will be affected by
changes in the prices of natural resources
commodities and precious metals.

These strategies may also involve the following
risks, which we explain starting on page 323:
e commodity risk
e currency risk
e cybersecurity risk
e derivative risk
e equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
¢ industry concentration risk
e large transaction risk
e liquidity risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want specific exposure to the growth
potential of the natural resources industry

¢ you are comfortable with medium to high
investment risk (i.e., you are willing to accept
significant fluctuations in the market value of
your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2419 7626 13367 304.26
Series F ) 1128 3554 6230 14182
Series D § 1620 5105 8949  203.70
Advisor Series § 2450 773 13536 308.13
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U.S. Small Cap Fund

U.S. small-capitalization
equity fund

Series A: May 14, 2018
Series F: May 14, 2018
Series D: May 14, 2018
Series I: May 14, 2018
Advisor Series: May 14, 2018

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.70%

Series F: 0.70%

Series D: 0.95%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 1.70%

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since May 2018)

BMO Asset Management Corp.
Chicago, Illinois

Sub advisor

(Sub advisor since May 2018)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term growth
through capital appreciation by investing primarily
in equity and equity-related securities of smaller
and mid-sized U.S. companies.

The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e examines the financial statistics of each potential
investment by looking at:

- quality and sustainability of company financials

- each stock’s relative valuation

- investor sentiment from a variety of market
participants

e will then rank each stock in the universe to create

a short list of those which are fundamentally

strong, attractively valued which have growing

investor interest

¢ each holding will be then comprehensively
analyzed through multiple risk perspectives
including fundamental, statistical and
macroeconomic

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 100% of the purchase cost of the
fund’s assets in foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.
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The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the
portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund will only engage in
short sales as permitted by Canadian securities
regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following

risks, which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

¢ fund of funds risk

¢ indexing risk

e large transaction risk*

e liquidity risk

e securities lending, repurchase and reverse
repurchase transactions risk

* series risk

e short selling risk.

* As at May 4, 2020, BMO SelectTrust® Balanced
Portfolio and BMO SelectTrust® Growth Portfolio
held 36.95% and 19.54 %, respectively, of the
securities of the fund.

Who should invest in this fund?

Consider this fund if:

e you are looking for a fund that invests in small to
mid-capitalization U.S. companies with high
growth potential

¢ you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2019 6366 111.58 25398
Series F ) 923 2908 5097  116.03
Series § 1230 3878 6797 15471
Advisor Series § 2050 6463 11328 257.85
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Fixed Income
ETF Portfolio

Global bond

Series A: August 12, 2013
Series T6: November 4, 2013
Series F: August 12, 2013
Series F2: May 14, 2018

Series D: April 8, 2014

Series G: February 16, 2018
Series I: August 12, 2013
Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 0.75%

Series T6: 0.75%

Series F: 0.25%

Series F2: 0.25%

Series D: 0.40%

Series G: 0.50%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™

Advisor Series: 0.75%

There will be no duplication of
management fees between the
fund and the underlying funds

0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since August 2013)

(' The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to preserve the value of
your investment by investing primarily in exchange
traded funds that invest in Canadian, U.S. and
international fixed income securities. The fund
may also invest in other mutual funds or invest
directly in individual fixed income securities and
cash or cash equivalents. The fund’s asset mix may
be changed over time to reflect the portfolio
manager’s long-term outlook for each asset class.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try and achieve the fund’s objective:

e employs a strategic asset allocation strategy

e the fund’s asset class weightings will be
approximately 95-100% in fixed income and
0-5% in equity securities

e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e invests a majority of the fund’s assets in exchange
traded funds

e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time

¢ the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions

e may invest directly in securities and cash or cash
equivalents

e may invest up to 95% of the fund’s assets in
foreign securities
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e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The portfolio manager may frequently buy and sell
investments for the fund. This can increase trading
costs, which may lower the fund’s returns. It also
increases the chance that you may receive a
distribution in the year. If you hold the fund in a
non-registered account, distributions are generally
taxable. For more information please see Income
tax considerations for investors on page 370.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk
(for Series T6 and Series F2 investors only)
e credit risk
e currency risk
e cybersecurity risk
e derivative risk
e factor-based investment strategy risk
e foreign investment risk

e fund of funds risk

e indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

* series risk.

Who should invest in this fund?

Consider this fund if:

e you want a conservative investment with a low
level of volatility

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Series T6 and Series F2 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income quarterly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F2 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% and 2%,
respectively, of the NAV per security of the series as
determined on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 and Series F2 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw conclusions about the fund’s investment
performance from the amount of this distribution.
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A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 105 3199 5607  127.63
Series T6 S 1025 3231 5664 12892
Series F § 451 1422 149 5673
Series F2 S 461 1454 2549 58.02
Series § 636 2003 3512 7993
Series G S 748 2359 4135 94N
Advisor Series § 1015 3199 5607 12763
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Income ETF Portfolio

Global fixed income balanced

Series A: August 12, 2013
Series T6: November 4, 2013
Series F: August 12, 2013
Series F2: May 14, 2018

Series F4: May 5, 2017

Series F6: November 16, 2015
Series D: April 8, 2014

Series G: February 16, 2018
Series I: August 12, 2013
Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.35%

Series T6: 1.35%

Series F: 0.35%

Series F2: 0.35%

Series F4: 0.35%

Series F6: 0.35%

Series D: 0.60%

Series G: 0.70%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™

Advisor Series: 1.35%

There will be no duplication of
management fees between the
fund and the underlying funds

0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since August 2013)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to preserve the value of
your investment by investing primarily in exchange
traded funds that invest in fixed income securities
with a lesser exposure to exchange traded funds
that invest in Canadian, U.S. and international
equity securities. The fund may also invest in other
mutual funds or invest directly in individual fixed
income or equity securities and cash or cash
equivalents. The fund’s asset mix may be changed
over time to reflect the portfolio manager’s long-
term outlook for each asset class.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try and achieve the fund’s objective:

e employs a strategic asset allocation strategy

¢ the fund’s asset class weightings will be
approximately 80% in fixed income securities
and 20% in equity securities

e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e will invest a majority of the fund’s assets in
exchange traded funds

e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time

¢ the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions

e may invest directly in fixed income securities and
cash or cash equivalents

e may invest up to 95% of the fund’s assets in
foreign securities
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e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative instruments
may be used for both hedging and non-hedging
purposes, or to, among other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk (for Series T6, Series F2,
Series F4 and Series F6 investors only)

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e series risk.

Who should invest in this fund?

Consider this fund if:

e you want a conservative investment with the
potential for limited capital appreciation

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Series T6, Series F2, Series F4 and Series F6
securities are suitable for investors holding
securities outside of a BMO registered plan and
wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income quarterly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6, Series F2, Series F4 and Series F6
securities, the fund will make monthly distributions
of an amount comprised of any net income and/or
ROC based on 6%, 2%, 4% and 6%, respectively, of
the NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment
in Series T6, Series F2, Series F4 and Series F6
securities, these distributions will erode the value
of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should
not draw conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1702 5364 9402 21401
Series T6 S 1712 5396 9458 21530
Series F ) 564 1777 3115 7091
Series F2 S 543 1713 3002 6833
Series F4 ) 564 1777 3115 7091
Series F6 § 564 17177 3115 7091
Series § 861 2714 4758 10830
Series G S 9.64 3037 5324 12119
Advisor Series § 1712 5396 9458 21530
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Conservative
ETF Portfolio

Global fixed income balanced

Series A: August 12, 2013
Series T6: November 4, 2013
Series F: August 12, 2013
Series F2: May 14, 2018

Series F4: May 5, 2017

Series F6: November 16, 2015
Series D: April 8, 2014

Series G: February 16, 2018
Series I: August 12, 2013
Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.35%

Series T6: 1.35%

Series F: 0.35%

Series F2: 0.35%

Series F4: 0.35%

Series F6: 0.35%

Series D: 0.60%

Series G: 0.70%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™

Advisor Series: 1.35%

There will be no duplication of
management fees between the
fund and the underlying funds

0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since August 2013)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to preserve the value of your
investment and, to a lesser extent, provide some
potential for growth by investing primarily in
exchange traded funds that invest in Canadian, U.S.
and international fixed income and equity securities.
The fund may also invest in other mutual funds or
invest directly in individual fixed income and equity
securities and cash or cash equivalents. The fund’s
asset mix may be changed over time to reflect the
portfolio manager’s long-term outlook for each
asset class.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try and achieve the fund’s objective:

e employs a strategic asset allocation strategy

¢ the fund’s asset class weightings will be
approximately 60% in fixed income securities
and 40% in equity securities

e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e will invest a majority of the fund’s assets in
exchange traded funds

e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time

¢ the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions

e may invest directly in securities and cash or cash
equivalents

* may invest up to 95% of the fund’s assets in
foreign securities
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e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk (for Series T6, Series F2,
Series F4 and Series F6 investors only)

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want a conservative investment with the
potential for some capital appreciation

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Series T6, Series F2, Series F4 and Series F6
securities are suitable for investors holding
securities outside of a BMO registered plan and
wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income quarterly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6, Series F2, Series F4 and Series F6
securities, the fund will make monthly distributions
of an amount comprised of any net income and/or
ROC based on 6%, 2%, 4% and 6%, respectively, of
the NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6, Series F2, Series F4 and Series F6
securities, these distributions will erode the value
of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw conclusions about the fund’s investiment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a ROC
on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1702 5364 9402 21401
Series T6 ) 1712 5396 9458 21530
Series F ) 564 1777 3115 7091
Series F2 S 574 1810 3172 7220
Series F4 ) 554 1745 3058 69.62
Series F6 S 574 1810 3172 7220
Series § 841 2650  46.44 10572
Series G ) 953 3005 5267 119.90
Advisor Series § 1712 539 9458 21530
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Balanced ETF Portfolio

Global neutral balanced

Series A: August 12, 2013
Series T6: November 4, 2013
Series F: August 12, 2013
Series F2: February 17, 2017
Series F4: May 5, 2017

Series F6: November 16, 2015
Series D: April 8, 2014

Series G: February 16, 2018
Series I: August 12, 2013
Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.40%

Series T6: 1.40%

Series F: 0.40%

Series F2: 0.40%

Series F4: 0.40%

Series F6: 0.40%

Series D: 0.65%

Series G: 0.75%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™

Advisor Series: 1.40%

There will be no duplication of
management fees between the
fund and the underlying funds

0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since August 2013)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a balanced
portfolio by investing primarily in exchange traded
funds that invest in Canadian, U.S. and international
fixed income and equity securities. The fund may
also invest in other mutual funds or invest directly
in individual fixed income and equity securities
and cash or cash equivalents. The fund’s asset mix
may be changed over time to reflect the portfolio
manager’s long-term outlook for each asset class.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try and achieve the fund’s objective:

e employs a strategic asset allocation strategy

e the fund’s asset class weightings will be
approximately 40% in fixed income securities
and 60% in equity securities

e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e will invest a majority of the fund’s assets in
exchange traded funds

e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time

¢ the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions

e may invest directly in fixed income securities and
cash or cash equivalents

e may invest up to 95% of the fund’s assets in
foreign securities

185



e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk (for Series T6, Series F2,
Series F4 and Series F6 investors only)

e credit risk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e series risk.

Who should invest in this fund?

Consider this fund if:

e you want a balanced investment with the
potential for some capital appreciation

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T6, Series F2, Series F4 and Series F6
securities are suitable for investors holding
securities outside of a BMO registered plan and
wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6, Series F2, Series F4 and Series F6
securities, the fund will make monthly distributions
of an amount comprised of any net income and/or
ROC based on 6%, 2%, 4% and 6%, respectively, of
the NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment
in Series T6, Series F2, Series F4 and Series F6
securities, these distributions will erode the value
of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw conclusions about the fund’s investiment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1753 5526 9685  220.46
Series T6 S 17.63 5558 9742 22175
Series F ) 615 1939 3398 7735
Series F2 S 625 1971 3455 7864
Series F4 ) 615 1939 3398 7735
Series F6 § 625 1971 3455 7864
Series D § 9.02 2844 4934 11345
Series G S 1025 3231 5664 12892
Advisor Series § 1763 5558 9742 22175
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Growth ETF Portfolio

Global equity balanced

Series A: August 12, 2013
Series T6: November 4, 2013
Series F: August 12, 2013
Series F2: May 14, 2018

Series F4: May 5, 2017

Series F6: November 16, 2015
Series D: April 8, 2014

Series G: February 16, 2018
Series I: August 12, 2013
Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.40%

Series T6: 1.40%

Series F: 0.40%

Series F2: 0.40%

Series F4: 0.40%

Series F6: 0.40%

Series D: 0.65%

Series G: 0.75%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™

Advisor Series: 1.40%

There will be no duplication of
management fees between the
fund and the underlying funds

0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since August 2013)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term growth
by investing primarily in exchange traded funds that
invest in Canadian, U.S. and international equity
securities and, to a lesser extent, fixed income
securities. The fund may also invest in other mutual
funds or invest directly in individual fixed income
and equity securities and cash or cash equivalents.
The fund’s asset mix may be changed over time to
reflect the portfolio manager’s long-term outlook
for each asset class.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try and achieve the fund’s objective:

e employs a strategic asset allocation strategy

e the fund’s asset class weightings will be
approximately 20% in fixed income securities
and 80% in equity securities

e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e will invest a majority of the fund’s assets in
exchange traded funds

e allocates assets among the underlying funds,
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time

¢ the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions

e may invest directly in fixed income securities and
cash or cash equivalents

* may invest up to 95% of the fund’s assets in
foreign securities
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e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative instruments
may be used for both hedging and non-hedging
purposes, or to, among other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk (for Series T6, Series F2,
Series F'4 and Series F6 investors only)

e credit risk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e series risk.

Who should invest in this fund?

Consider this fund if:

e you want a growth oriented investment with the
potential for capital appreciation

e you are comfortable with low to medium investment
risk (i.e., you are willing to accept some fluctuations
in the market value of your investment).

Series T6, Series F2, Series F4 and Series F6
securities are suitable for investors holding
securities outside of a BMO registered plan and
wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6, Series F2, Series F4 and Series F6
securities, the fund will make monthly distributions
of an amount comprised of any net income and/or
ROC based on 6%, 2%, 4% and 6%, respectively, of
the NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment
in Series T6, Series F2, Series F4 and Series F6
securities, these distributions will erode the value
of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1753 5526 9685 22046
Series T6 ) 17.63 5558 9742 22175
Series F ) 625 1971 3455 78.64
Series F2 S 636 2003 3512 7993
Series F4 § 636 2003 3512 7993
Series F6 S 636 2003 3512 7993
Series D § 9.02 2844 4934 11345
Series G ) 1015 3199 5607  127.63
Advisor Series § 1763 5558 9742 22175
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Equity Growth
ETF Portfolio

Global equity

Series A: August 12, 2013
Series T6: November 4, 2013
Series F: August 12, 2013
Series F2: May 14, 2018

Series F4: May 5, 2017

Series F6: November 16, 2015
Series D: April 8, 2014

Series G: February 16, 2018
Series I: August 12, 2013
Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.45%

Series T6: 1.45%

Series F: 0.45%

Series F2: 0.45%

Series F4: 0.45%

Series F6: 0.45%

Series D: 0.70%

Series G: 0.80%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™

Advisor Series: 1.45%

There will be no duplication of
management fees between the
fund and the underlying funds

0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since August 2013)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term growth
by investing primarily in exchange traded funds
that invest in Canadian, U.S. and international
equity securities. The fund may also invest in other
mutual funds or invest directly in individual equity
securities and cash or cash equivalents. The fund’s
asset mix may be changed over time to reflect the
portfolio manager’s long-term outlook for each
asset class.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try and achieve the fund’s objective:

e employs a strategic asset allocation strategy

e the fund’s asset class weighting will be
approximately 95-100% in equity securities

* may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e will invest a majority of the fund’s assets in
exchange traded funds

e allocates assets among the underlying funds,
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time

¢ the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions

e may invest directly in fixed income securities and
cash or cash equivalents

e may invest up to 95% of the fund’s assets in
foreign securities
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e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk (for Series T6, Series F2,
Series F4 and Series F6 investors only)

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e series risk.

Who should invest in this fund?

Consider this fund if:

e you want an equity growth oriented investment
with the potential for capital appreciation

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Series T6, Series F2, Series F4 and Series F6
securities are suitable for investors holding
securities outside of a BMO registered plan and
wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6, Series F2, Series F4 and Series F6
securities, the fund will make monthly distributions
of an amount comprised of any net income and/or
ROC based on 6%, 2%, 4% and 6%, respectively,

of the NAV per security of the series as determined
on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6, Series F2, Series F4 and Series F6
securities, these distributions will erode the value
of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 18.04 5687 9968 22691
Series T6 ) 1825 5752 10082  229.48
Series F ) 677 2133 3738 85.09
Series F2 S 6.87 2165 3795 8638
Series F4 § 6.87 2165 3795 8638
Series F6 S 6.87 2165 3795 8638
Series § 953 3005 5267 119.90
Series G ) 1066 3361 5890 134.08
Advisor Series § 1825 5752 10082 229.48
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USD Income
ETF Portfolio

Type of fund U.S. fixed income balanced

Date started Series A: May 22, 2020
Series T6: May 22, 2020
Series F: May 22, 2020
Series F6: May 22, 2020
Series D: May 22, 2020
Series I: May 22, 2020
Advisor Series: May 22, 2020

Securities Units of a mutual fund trust
offered

Eligible for Expected to be a
registered qualified investment
(ETH

Management Series A: 1.35%

fee Series T6: 1.35%
Series F: 0.35%
Series F6: 0.35%
Series D: 0.60%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™
Advisor Series: 1.35%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager since May 2020)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to preserve the value of
your investment and provide some potential for
growth by investing primarily, directly or indirectly,
in U.S. dollar denominated equities and fixed
income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies
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These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

employs a strategic asset allocation strategy

the fund’s asset class weightings will be

approximately 80% in fixed income securities

and 20% in equity securities

may invest up to 100% of the fund’s assets in U.S.

dollar securities of underlying funds, with such

underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.

The underlying funds, as well as the percentage

holding in each underlying fund, may be changed

without notice from time to time

the fund or underlying funds may temporarily

depart from their investment objectives by

holding a portion of their assets in cash or short-
term money market instruments and/or high
quality fixed income securities while seeking
investment opportunities or for defensive
purposes to reflect economic and market conditions
may invest directly in fixed income securities and
cash or cash equivalents

may invest up to 100% of the fund’s assets in

foreign securities

the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.



The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the
portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund will only engage in
short sales as permitted by Canadian securities
regulators.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk
(for Series T6 and F6 investments only)

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

¢ fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

¢ short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want a conservative U.S. dollar investment
with the potential for limited capital appreciation

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment).

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year. However, the first
distribution will be calculated based on the series’
initial NAV per security.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 and Series F6 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a ROC
on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

This information is not available because the fund
is new and its expenses are not yet known.
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USD Conservative
ETF Portfolio

Investment strategies

These are the strategies the portfolio manager uses
Fund details to try to achieve the fund’s objective:

e employs a strategic asset allocation strategy

Type of fund U.S. fixed income balanced ¢ the fund’s asset class weightings will be

Date started Series A: May 22, 2020
Series T6: May 22, 2020
Series F: May 22, 2020
Series F6: May 22, 2020
Series D: May 22, 2020
Series I: May 22, 2020
Advisor Series: May 22, 2020

Securities Units of a mutual fund trust
offered

Eligible for Expected to be a
registered qualified investment
(ETH

Management Series A: 1.35%

fee Series T6: 1.35%
Series F: 0.35%
Series F6: 0.35%
Series D: 0.60%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™
Advisor Series: 1.35%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager since May 2020)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to preserve the value of
your investment and provide moderate potential for
growth by investing primarily, directly or indirectly,
in U.S. dollar denominated equities and fixed
income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.
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approximately 60% in fixed income securities

and 40% in equity securities

may invest up to 100% of the fund’s assets in U.S.

dollar securities of underlying funds, with such

underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.

The underlying funds, as well as the percentage

holding in each underlying fund, may be changed

without notice from time to time

the fund and underlying funds may temporarily

depart from their investment objectives by

holding a portion of their assets in cash or short-
term money market instruments and/or high
quality fixed income securities while seeking
investment opportunities or for defensive
purposes to reflect economic and market
conditions

may invest directly in securities and cash or cash

equivalents

may invest up to 100% of the fund’s assets in

foreign securities

the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.



The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities regulators.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk
(for Series T6 and F6 investments only)

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

¢ factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want a conservative U.S. dollar investment
with the potential for some capital appreciation

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment).

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year. However, the first
distribution will be calculated based on the series’
initial NAV per security.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 and Series F6 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

This information is not available because the fund
is new and its expenses are not yet known.
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USD Balanced
ETF Portfolio

U.S. balanced

Series A: May 22, 2020
Series T6: May 22, 2020
Series F: May 22, 2020
Series F6: May 22, 2020
Series D: May 22, 2020
Series I: May 22, 2020

Type of fund

Date started

Advisor Series: May 22, 2020

Securities Units of a mutual fund trust

offered

Expected to be a
qualified investment

Eligible for
registered
(ETH

Series A: 1.35%

Series T6: 1.35%

Series F: 0.35%

Series F6: 0.35%

Series D: 0.60%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 1.35%

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager since May 2020)

" The management fee for Series | will not exceed the management fee charged
for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to generate a balance of
income and potential for growth by investing
primarily, directly or indirectly, in U.S. dollar

denominated equities and fixed income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the

votes cast at a meeting of unitholders called for that

purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

employs a strategic asset allocation strategy

the fund’s asset class weightings will be

approximately 40% in fixed income securities

and 60% in equity securities

may invest up to 100% of the fund’s assets in U.S.

dollar securities of underlying funds, with such

underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.

The underlying funds, as well as the percentage

holding in each underlying fund, may be changed

without notice from time to time

the fund or underlying funds may temporarily

depart from their investment objectives by holding

a portion of their assets in cash or short-term

money market instruments and/or high quality

fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions

may invest directly in fixed income securities and

cash or cash equivalents

may invest up to 100% of the fund’s assets in

foreign securities

the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in short
sales by borrowing securities which the portfolio
manager believes are overvalued and selling them
in the open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities regulators.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk
(for Series T6 and F6 investments only)

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

¢ factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want a balanced U.S. dollar investment with
the potential for some capital gains

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you prefer
to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year. However, the first
distribution will be made by Series T6 and Series F6
securities will be calculated based on the series’

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 and Series F6 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be confused
with “yield” or “income”. You should not draw
any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

This information is not available because the fund
is new and its expenses are not yet known.
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U.S. Dollar
Balanced Fund

U.S. balanced

Series A: August 12, 2013
Series F: August 12, 2013
Series D: November 21, 2017
Series I: August 12, 2013
Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.55%

Series F: 0.50%

Series D: 0.80%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®
Advisor Series: 1.55%

0.20%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since August 2013)

Sub advisors

BMO Asset Management Corp.
Chicago, Illinois

Taplin, Canida & Habacht, LLC
Miami, Florida

(Sub advisors since August 2013)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term capital
growth and current income. It invests primarily in a
combination of fixed income and equity securities
of U.S. companies. The fund’s asset mix may be
changed over time to reflect the portfolio manager’s
outlook for each asset class.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e uses an asset allocation approach by investing in
a diversified portfolio primarily consisting of
fixed income and equity securities of mid- to
large-cap companies denominated in U.S. dollars

¢ when choosing equity securities:

- examines the financial statistics of each
potential investment, looking for:

~ an attractive price

~ consistent earnings

~ evident that the company’s management
believes in the future of the company

- diversifies the fund’s assets by industry and
company to help reduce risk

e when choosing fixed income securities:

- analyzes financial data and other information
sources and assesses the quality of management
and conducts company interviews where possible

- analyzes the financial and managerial prospects
for a particular company and its relevant sector

- assesses the condition of credit markets, the
yield curve, as well as the outlook for monetary
conditions

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 100% of the fund’s assets in
foreign securities

e may invest up to 10% of the fund’s assets in
securities outside the United States
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e the fund may use derivatives to implement the

Who should invest in this fund?

investment strategy. Derivatives, such as options,  (gnsider this fund if:

futures, forward contracts, swaps and other
derivative instruments may be used for both

hedging and non-hedging purposes, or to, among

other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to

reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

* securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

e you are looking for a U.S. dollar balanced fund for

your portfolio

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your

investment).

Please see Fund risk classification on page 7 for a

description of how we determined the classification

of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities
of the fund, unless you tell us in writing that you

prefer to receive cash distributions. Please see

Income tax considerations for investors on page 370

for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A USS  19.68 6204 10874 24753
Series F Uss 779 2456 4304 97.98
Series D US§ 1117 3522 6174 14053
Advisor Series USS 1978 6236 10931 24882
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U.S. Dollar
Dividend Fund

U.S. dividend

Series A: August 12, 2013
Series F: August 12, 2013
Series D: November 21, 2017
Series I: August 12, 2013
Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.55%

Series F: 0.55%

Series D: 0.80%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®
Advisor Series: 1.55%

0.20%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager since
August 2013)

Sub advisor

BMO Asset Management Corp.
Chicago, Illinois

(Sub advisor since August 2013)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to achieve long-term capital
growth by investing primarily in equity securities
of U.S. companies that pay dividends, or that are
expected to pay dividends, and, to a lesser extent, in
other types of securities, such as trusts and preferred
shares, that are expected to distribute income.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e primarily invests in dividend-focussed equities
denominated in U.S. dollars

e examines the financial statistics of each potential
investment, looking for:

- an attractive price

- consistent earnings

- evidence that the company’s management
believes in the future of the company

- the ability to pay dividends

- sustainability of the dividends or expected
dividends

e diversifies the fund’s assets by industry and
company to help reduce risk

* may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 100% of the fund’s assets in
foreign securities

e may invest up to 10% of the fund’s assets in
securities outside the United States

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
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-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e fund of funds risk

¢ indexing risk

e large transaction risk

¢ securities lending, repurchase and
reverse repurchase transactions risk

e series risk.

Who should invest in this fund?

Consider this fund if:

e you are looking for a U.S. dollar dividend fund for
your portfolio

¢ you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income quarterly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A USS 1968 62.04 10874 24753
Series F Uss 841 2650 4644 10572
Series USS 1148 3619 6343 14439
Advisor Series USS 1978 6236 10931 24882
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U.S. Dollar
Equity Index Fund

U.S. equity

Series A: October 1, 1998
Series D: November 21, 2017
Series I: October 20, 2008

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 0.80%

Series D: 0.45%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®

0.10%

(for Series |, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management

fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since July 2013)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Series A.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

the S&P 500 Index is a market-capitalization-
weighted index that is designed to represent the
returns of large-capitalization U.S. stocks.
Further information about the S&P 500 Index and
its constituent issuers is available from S&P on its
website at http://ca.spindices.com/

allocates assets among the exchange traded fund
and/or underlying securities based on a
determination of the most effective manner to
achieve the fund’s objectives, while attempting to
minimize transaction costs and fees. The allocation
between the underlying fund and securities, may
be changed without notice from time to time

may invest up to 100% of the fund’s assets in U.S.
dollar securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

may invest up to 100% of the fund’s assets in U.S.
securities

as an alternative to or in conjunction with
investing directly in the exchange traded fund
and/or securities, may use derivatives like
options, futures, forward contracts and swaps to
gain market exposure to the return of the S&P 500
Index or a portion thereof. May invest directly in
cash or cash equivalents to meet any cash cover
requirements of derivative investments

The fund will only use derivatives as permitted by

What does the fund invest in? Canadian securities regulators.

Investment objectives

The fund’s objective is to provide a return that is
similar to the return of the Standard & Poor’s 500
Total Return Index (“S&P 500 Index”). The fund
may invest all or a portion of its assets in one or
more exchange traded funds, invest directly in the
underlying securities represented in the S&P 500
Index or use derivatives such as options, futures,
and forward contracts that are based on the

S&P 500 Index.

Securities regulators allow index mutual funds to
exceed the normal investment concentration limits
ifrequired to track the relevant index. In accordance
with the regulatory requirements, the fund may
track the index in this manner.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.
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What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e fund of funds risk

¢ indexing risk

e large transaction risk

¢ securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you are looking for a U.S. dollar equity fund that
focuses on established companies

¢ you prefer a fund that seeks to track the
performance of the S&P 500 Index

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and net capital
gains in December. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A US$ 10.05 3167 5550  126.34
Series Uss 615 1939 3398 7735
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U.s. Dollar
Money Market Fund

Type of fund U.S. money market

Series A: October 1, 1998

Series D: November 21, 2017
BMO Private U.S. Dollar

Money Market Fund Series O:
April 28, 2016

Advisor Series: November 11, 2009

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.00%

Series D: 0.85%

BMO Private U.S. Dollar Money
Market Fund Series 0: N/A.

A wealth management fee is
paid directly by each Series 0
investor to their dealer.®
Advisor Series: 1.00%

0.15%

Management
fee

Administration

fee Fees and expenses also include

taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager since
September 2016)

BMO Asset Management Corp.
Chicago, Illinois

Sub advisor

(Portfolio Manager between
October 1998 and August 2016;
Sub advisor since September 2016)

"Series 0 investors pay a separate fee directly to their dealer, 3 portion of which
may be paid to us as Manager. See About series of securities on page 335 for
more information.

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a high level of
U.S. dollar interest income and liquidity, while
preserving the value of your investment.

As part of its investment objective, this fund invests
primarily in a variety of U.S. government and
corporate money market instruments.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

¢ buys U.S. dollar investments, including
commercial paper, that are rated A or higher (or
equivalent) by one or more recognized North
American rating agencies, or that the portfolio
manager determines to be of comparable quality

e invests in short-term debt securities, maintaining
an average term of 90 days or less to reset date
and 180 days to maturity date

e strives to maintain a unit price of US$1.00 by
crediting income daily and distributing it
monthly, but there is a risk the price could change

* may invest up to 100% of the fund’s assets in
U.S. securities.

What are the risks of investing in the fund?

These strategies may involve the following risks:

e the yield of the fund varies with short-term
interest rates

e although the fund intends to maintain a unit
price of US$1.00, there is no assurance we can
maintain a constant unit price as the value of the
fund’s portfolio securities may fluctuate under
certain conditions, including where interest rates
are low or negative. During periods of low market
yields, the NAV per unit may fall below US$1.00.
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These strategies may also involve the following
risks, which we explain starting on page 323:

e creditrisk

e currency risk

e cybersecurity risk

e interest rate risk

e large transaction risk

* series risk.

Who should invest in this fund?

Consider this fund if:

e you want a secure U.S. dollar investment with
low investment risk

e you are looking for higher yields than a U.S.
dollar bank account may offer

e you want a short-term investment.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

Any net income is accrued daily and distributed
monthly. Any net capital gains are distributed in
December and outstanding securities are
consolidated to maintain a NAV of U.S.$1.00.
Distributions are automatically reinvested in
additional securities of the fund. Please see Income
tax considerations for investors on page 370 for
more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A US$ 1220 3845 6740 15342
Series D US$ 810 2553 4474 101.85

BMO Private U.S. Dollar
Money Market Fund Series 0 US$ 0.62 1.94 3.40 7.74

Advisor Series USS 1220 3845  67.40 153.42
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U.S. Dollar
Monthly Income Fund

The fundamental investment objectives may only

be changed with the approval of a majority of the
Fund details votes cast at a meeting of unitholders called for

Type of fund U.S. balanced income

Date started Series A: October 12, 2004

Series T5: November 11, 2009
Series T6: April 1, 2013

Series F: November 11, 2009

Series D: November 21, 2017

Advisor Series: November 11, 2009

Securities Units of a mutual fund trust
offered

Eligible for Qualified investment
registered
(ETH

Management Series A: 1.85%

fee Series T5: 1.85%
Series T6: 1.85%
Series F: 0.50%
Series D: 1.10%
Advisor Series: 1.85%

Administration 0.20%

fee Fees and expenses also include

taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager
since November 2009)

Sub advisor BMO Asset Management Corp.

Chicago, lllinois

(Portfolio Manager between
April 2014 and August 2016;
Sub advisor since September 2016)

Taplin, Canida & Habacht, LLC
Miami, Florida

(Sub advisors since April 2014)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a fixed monthly
distribution by investing primarily in U.S. equities
and U.S. fixed income securities.

that purpose.

Investment strategies

These are the strategies the portfolio managers use

to try to achieve the fund’s objective:

e invests in U.S. dollar-denominated securities
across asset classes

¢ invests in common equities and real estate
investment trusts by examining the financial
statistics of each potential investment, looking for:
- an attractive price
- consistent earnings
- evidence that companies management believes

in the future of the company

¢ invests in government, agency and corporate bonds
issued by U.S. governments and corporations and
Canadian corporations

e invests in high yield bonds and debentures rated
BB or lower and issued by U.S. governments and
corporations, Canadian corporate bonds and
convertible debentures

e may also opportunistically invest in asset classes
outside of the U.S.

* may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 100% of the fund’s assets in
foreign securities

* may invest up to 10% of the fund’s assets in
securities outside the United States

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

¢ fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want regular monthly cash flow in U.S. dollars

e you are comfortable with low to medium investment
risk (i.e., you are willing to accept some fluctuations
in the market value of your investment).

Series T5 and Series T6 securities are suitable
for investors holding securities outside of a
BMO registered plan and wishing to receive
monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes a fixed amount per security
per month. The amount of the monthly distribution
may be adjusted without notice throughout the year
as market conditions change. Any net income earned
by the fund in excess of the monthly distribution
may also be distributed to securityholders from
time to time. Any net capital gains are distributed in

December. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

For Series A, Series F, Series D and Advisor Series
securities, the fund distributes monthly any net
income and/or ROC. The amount of the monthly
distribution for each series is set at the beginning of
each calendar year based on the market outlook.

For Series T5 and T6 securities, the fund will make
monthly distributions of an amount compromised
of any net income, and/or ROC based on 5% and 6%,
respectively, of the NAV per security of the series as
determined on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment,
these distributions will erode the value of your
original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A USS 2317 7303 12800 29137
Series T5 USS 2347 7400 12970  295.3
Series T6 USS 2337 7367 12913 29395
Series F Uss 800 2520 4418  100.56
Series D Uss 1476 4653 8156  185.65
Advisor Series USS 2327 7335 12857 292.66
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Asian Growth and
Income Class

Asia Pacific equity

Series F: April 8, 2014
Series D: November 21, 2017
Advisor Series: November 3, 2008

Type of fund

Date started

Shares of a mutual fund
corporation

Securities
offered

Eligible for Qualified investment
registered

(ETH

Series F: 0.95%

Series D: 1.50%

Advisor Series: 2.25%

There will be no duplication of
management fees between the
fund and the underlying fund

0.25%

Management
fee

Administration

fee Fees and expenses also include

taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since October 2008)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide income and
capital appreciation. It seeks a similar return to
BMO Asian Growth and Income Fund by investing
primarily in units of that fund. The fund may invest
directly in securities in which BMO Asian Growth
and Income Fund may invest, as well as in fixed
income securities and cash or cash equivalents.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies

BMO Asian Growth and Income Fund seeks to
provide income and capital appreciation by
investing in a diversified portfolio comprised of
U.S. dollar-denominated convertible securities and
higher yielding equity securities of Asian companies.
The fund’s primary emphasis is the Asian countries
excluding Japan. Due to its convertible bond
component, the portfolio allows conservative
investors to participate in the upside potential of
Asian equities, with less volatility than a pure
equity fund and also offers some protection against
unfavourable currency fluctuations. The strategies
described below relate to the underlying fund.

The portfolio manager of the underlying fund
attempts to achieve that fund’s investment
objective in the following ways:

e by investing primarily in equities and convertible
bonds through a bottom-up selection process
based on GARP (Growth at a Reasonable Price)
methodology

e quantitative and qualitative analyses are used to
identify dominant, well-managed businesses in
growth industries, selling at discounts to their
enterprise value and growth potential

¢ political and economic conditions are considered
on a secondary basis to identify companies
poised to benefit from country specific dynamics
and long-term secular trends

e may invest up to 100% of the fund’s assets in
foreign securities.

The underlying fund may use derivatives for
hedging and non-hedging purposes.

The underlying fund may engage in securities
lending, repurchase and reverse repurchase
transactions as permitted by securities regulators.

The fund may invest directly in securities in which
BMO Asian Growth and Income Fund may invest,
as well as in fixed income securities and cash or
cash equivalents.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.
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What are the risks of investing in the fund?

Since the fund is a class of BMO Corporate Class Inc.

and invests substantially all of its assets in an
underlying fund, the fund is subject to the following
risks, which we explain starting on page 324:

e classrisk

e fund of funds risk

e series risk.

In addition, the fund has the same risks as its

underlying fund, BMO Asian Growth and Income

Fund. The strategies of BMO Asian Growth and

Income Fund may involve the following risks,

which we explain starting on page 325:

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e interestrate risk

e large transaction risk

e liquidity risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you want exposure to foreign income-producing
investments

e you are looking for exposure to Asian securities
for your portfolio

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Shares of this fund are only available for purchase
in non-registered accounts and are not available for
purchase in registered plans, except for certain
previously established Continuous Savings Plans.

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in
September and any capital gains dividends within
60 days after September 30. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series F ) 1384 4362 7646 174.05
Series D § 2030 6398 11214 25527
Advisor Series § 2809 8854 15519 35325

211



Canadian Equity Class

Canadian equity

Series A: October 12, 2004
Series F: November 11, 2009
Series D: November 21, 2017
Advisor Series: November 3, 2008

Type of fund

Date started

Shares of a mutual fund
corporation

Securities
offered

Eligible for Qualified investment
registered

(ETH
Series A: 2.00%

Management

fee Series F: 0.50%
Series D: 1.25%
Advisor Series: 2.00%

0.16%

Administration

fee Fees and expenses also include

taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since October 2004)

What does the fund invest in?
Investment objectives

This fund’s objective is to increase the value of your
investment over the long term by investing primarily

in equities of well-established Canadian companies.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

e invests primarily in Canadian equity securities

e employs a sytematic model based on fundamental
equity analysis to identify and select equities that

trade below their intrinsic value, demonstrate
superior earnings growth, and demonstrate
positive price momentum

e reviews company operations and research and
development to assess the company’s potential
for growth

e continuously monitors the companies in which
the fund invests for changes that may affect their
profitability

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 30% of the fund’s assets in
foreign securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:

e classrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk
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¢ fund of funds risk

e indexing risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you are looking for a core Canadian equity fund
for your portfolio

¢ you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in September
and any capital gains dividends within 60 days after
September 30. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 2440 7691 13480  306.84
Series F S 759 2391 4191 9540
Series D § 1630 5138 90.05 20499
Advisor Series § 170 7787 13650  310.71

213



Dividend Class

Type of fund Canadian dividend

Date started Series A: October 12, 2004
Series F: February 13, 2018
Series D: November 21, 2017
Advisor Series: November 3, 2008

Securities Shares of a mutual fund
offered corporation

Eligible for Qualified investment
registered
(ETH

Management Series A: 1.50%

fee Series F: 0.50%
Series D: 0.75%
Advisor Series: 1.50%

Administration 0.13%

fee Fees and expenses also include

taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager
since October 2004)

What does the fund invest in?

Investment objectives

This fund’s objective is to achieve a high level of
total return, including dividend income and capital
gains, from the value of your investment by
investing primarily in dividend yielding common
and preferred shares of Canadian companies.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in dividend yielding common
and preferred shares of established Canadian
companies

* may also invest in fixed income securities

e examines the financial statistics of each company
it’s considering to determine if the equity
securities are attractively priced

e reviews company operations and research and
development to assess the company’s potential
for growth

e continuously monitors the companies in which
the fund invests for changes that may affect their
profitability

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 30% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.
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What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e classrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e series risk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you want a Canadian equity fund that focuses on
established companies

¢ you are comfortable with low to medium
investment risk (i.e., you are willing to accept
fluctuations in the market value of your
investment).

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in
September and any capital gains dividends within
60 days after September 30. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1866 5881 103.08  234.64
Series F ) 718 2262 3965 9025
Series § 974 3070 5381 12248
Advisor Series § 1855 5849 10251 23335
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Global Dividend Class

Global dividend

Series A: November 27, 2000
Series T5: November 11, 2009
Series F: November 11, 2009
Series D: November 21, 2017
Series I: May 10, 2010

Advisor Series: November 3, 2008

Type of fund

Date started

Shares of a mutual fund
corporation

Securities
offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.90%

Series T5: 1.90%

Series F: 0.60%

Series D: 1.15%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 1.90%

0.35%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management

fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Guardian Capital LP
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since September 2012)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to achieve a high level of
total return from the value of your investment,
including dividend income and capital gains, by
investing primarily in dividend yielding common
and preferred shares of companies from around
the world.

As part of its investment objectives, the fund invests
primarily in equities of companies that trade on
recognized stock exchanges in countries around
the world.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in dividend yielding common
and preferred shares

¢ seeks long-term returns consisting of stable
dividend growth and steady income that is based
upon a growth payout and sustainability philosophy

e applies a market-oriented, bottom-up, sector-
neutral approach to selecting the best companies
within each sector, regardless of geography

e uses a proprietary, internally-developed, multi-
factor process that performs cross-regional
comparisons to detect where positive fundamental
change is occurring in global markets

e diversifies the fund’s assets among regions,
countries and sectors to help reduce risk

e may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e may invest up to 100% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk (for Series T5 investors only)
e classrisk
e creditrisk
e currency risk
e cybersecurity risk
e derivative risk
* equity risk
e factor-based investment strategy risk
e fund of funds risk
e foreign investment risk
¢ indexing risk
e interest rate risk
e large transaction risk*
e securities lending, repurchase and
reverse repurchase transactions risk
* series risk.

* As at May 4, 2020, BMO Global Monthly Income
Fund held 15.94% of the securities of the fund.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

¢ you are looking for an equity fund that provides
exposure to dividend yielding companies from
around the world

e you are comfortable with medium investment risk
(i.e., you are willing to accept fluctuations in the
market value of your investment).

Shares of this fund are only available for purchase
in non-registered accounts and are not available for
purchase in registered plans, except for certain
previously established Continuous Savings Plans.

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Series T5 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in September
and any capital gains dividends within 60 days after
September 30. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

For Series T5 securities, the fund will make monthly
distributions of an amount comprised of ROC based
on 5% of the NAV per security of the series as
determined on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T5 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2532 7981 13990  318.44
Series T5 § 2563 8078 14159 32231
Series F ) 1025 3231 5664 12892
Series D ) 1743 5493 9628  219.17
Advisor Series § 2552 8046 141.03 32102
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Global Energy Class

Type of fund Natural resources

Date started Series A: November 17, 2008
Series F: June 24, 2013
Series D: November 21, 2017
Advisor Series: November 3, 2008

Securities Shares of a mutual fund
offered corporation

Eligible for Qualified investment

registered
(ETH

Management Series A: 2.00%

fee Series F: 0.80%
Series D: 1.25%
Advisor Series: 2.00%

Administration 0.35%

fee Fees and expenses also include

taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager
since October 2008)

What does the fund invest in?

Investment objectives

This fund’s objective is to increase the value of your
investment over the long term by investing
primarily in equity and fixed income securities of
companies involved in energy, alternative energy or
related industries around the world.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in equity securities of companies
involved in energy, alternative energy or related
industries around the world, including companies
involved in the exploration, development,

production and distribution of commodities

such as fossil fuels, coal, uranium, wind power

and water

e employs a sytematic model based on fundamental
equity analysis to identify and select equities that
trade below their intrinsic value, demonstrate
superior earnings growth, and demonstrate
positive price momentum

e reviews company operations and research and
development practices to assess the company’s
potential for growth

e continually monitors the companies in which the
fund invests for changes that may affect their
profitability

* may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 100% of the fund’s assets in
foreign securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.
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What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e classrisk

e commodity risk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e industry concentration risk

e large transaction risk

e liquidity risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you are looking for an equity fund that provides
exposure to energy and energy related companies
from around the world

¢ you are comfortable with high investment risk
(i.e., you are willing to accept significant
fluctuations in the market value of your
investment).

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in
September and any capital gains dividends within
60 days after September 30. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 2645 8337 14613 33262
Series F ) 1281 4039 7080  161.15
Series D ) 1845 5816 10195 23206
Advisor Series § 2665 8401 14726 33520
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Global Equity Class

Global equity

Series A: November 27, 2000
Series F: June 24, 2013

Series D: November 21, 2017
Advisor Series: November 3, 2008

Type of fund

Date started

Shares of a mutual fund
corporation

Securities
offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.85%
Series F: 0.60%
Series D: 1.10%
Advisor Series: 1.85%

0.30%

Management
fee

Administration

fee Fees and expenses also include

taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since November 2012)

BMO Asset Management Limited
London, England

Sub advisor

(Sub advisor since May 2018)

What does the fund invest in?

Investment objectives

This fund’s objectives are to provide long-term
growth of capital through investment in a portfolio
of equity securities of publicly traded companies
from around the world with significant growth
potential.

As part of its investment objectives, the fund invests
primarily in equities of companies that trade on
recognized exchanges in countries around the world.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e will invest in global equity securities

e examines the financial statistics of each potential
investment by looking at:

- value, growth and quality characteristics to
identify GARP (Growth at a Reasonable Price)
investments

- stocks with good growth, moderate valuation
and good quality financial statements which
represent the “best of all worlds”

¢ uses fundamental, statistical and macroeconomic

risk models to manage and monitor risk to build a

portfolio that:

- maximizes the exposure to GARP

- addresses systematic risks through limits on
sector, countries and common factors

- addresses stock specific risks through portfolio
construction that adjusts the active

- weight sizes in accordance with their stock
specific risk

* may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e the fund may invest up to 100% of the fund’s
assets in foreign securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e classrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

¢ factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you want to diversify your equity portfolio globally

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in
September and any capital gains dividends within
60 days after September 30. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 2440 7691 13480  306.84
Series F ) 1035 3264 5720 130.21
Series D ) 16.09 5073 8892 20241
Advisor Series § 450 7723 13536 308.13
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Global Low Volatility
ETF Class

Global balanced

Series A: May 3, 2010

Series T6: November 26, 2010
Series F: April 26, 2010

Series D: November 21, 2017
Advisor Series: April 26, 2010

Type of fund

Date started

Shares of a mutual fund
corporation

Securities
offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.35%

Series T6: 1.35%

Series F: 0.55%

Series D: 0.60%

Advisor Series: 1.35%

There will be no duplication of
management fees between the
fund and the underlying funds

0.15%

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since April 2010)

What does the fund invest in?

Investment objectives

This fund’s objective is to increase the value of your
investment over the long term by investing primarily
in exchange traded funds that invest in global equity
and fixed income securities. The fund may also invest
in other mutual funds or invest directly in global fixed
income securities and cash or cash equivalents.

The portfolio manager may change the fund’s asset
mix according to its outlook for each asset class.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
¢ invest a majority of its assets in exchange traded
funds
e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
* may invest between 10-90% of the fund’s assets
in securities of underlying funds that invest in
equities
* may invest between 10-90% of the fund’s assets
in securities of underlying funds that invest in
fixed income securities
e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors on
the basis that they will help the fund to achieve
its objective. The underlying funds, as well as the
percentage holding in each underlying fund, may
be changed without notice from time to time
¢ will seek lower volatility exchange traded funds
for the fund’s portfolio
e may invest up to 100% of the fund’s assets in
foreign securities
¢ the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The underlying funds may enter into securities
lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
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appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk (for Series T6 investors only)
e classrisk
e creditrisk
e currency risk
e cybersecurity risk
e derivative risk
e equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
e interest rate risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you want a mix of global equity and fixed income
investments in a single fund

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept some
fluctuations in the value of your investment).

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in September
and any capital gains dividends within 60 days after
September 30. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

For Series T6 securities, the fund will make monthly
distributions of an amount comprised of ROC based
on 6% of the NAV per security of the series as
determined on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a ROC
on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1712 5396 9458 21530
Series 6 ) 16.61 5235 9175  208.86
Series F ) 789 2488 4361 9927
Series D S 871 27147 4814 109.58
Advisor Series § 1712 5396 9458 21530
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Greater China Class

Type of fund Chinese equity

Date started Series A: October 12, 2004
Series F: June 24, 2013
Series D: November 21, 2017
Advisor Series: November 3, 2008

Securities Shares of a mutual fund
offered corporation

Eligible for Qualified investment
registered
(ETH

Management  Series A: 2.25%

fee Series F: 0.80%
Series D: 1.50%
Advisor Series: 2.25%

Administration 0.35%

fee Fees and expenses also include

taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager since
March 2015)

Sub advisor BMO Global Asset Management
(Asia) Limited
Hong Kong

(Portfolio Manager between
March 2012 and February 2015;
Sub advisor since March 2015)

What does the fund invest in?

Investment objectives

This fund’s objective is to achieve long-term capital
growth by investing primarily in equity securities of
companies in Greater China, which includes the
People’s Republic of China, Hong Kong and Taiwan,
as well as in equity securities of companies that
benefit from exposure to Greater China.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests primarily in equity securities listed on
stock exchanges in the People’s Republic of China,
Hong Kong, or Taiwan and also in securities
listed on stock exchanges outside of China that
benefit from exposure to Greater China

e may also invest in convertible securities and other
equity-related securities and in fixed income
securities

¢ seeks to invest in companies that grow faster than
market expectations, recover more rapidly, have
undiscovered value that is about to be realized, or
benefit from economic or regulatory changes in a
way not yet anticipated by other investors

* may invest up to 30% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

* may invest up to 100% of the fund’s assets in
foreign securities

¢ the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.
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What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e classrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e large transaction risk

e liquidity risk

e securities lending, repurchase and
reverse repurchase transactions risk

e series risk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you are looking for the high growth potential of
Chinese equities for your portfolio

e you want to diversify your international holdings
with investments in Greater China

¢ you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in
September and any capital gains dividends within
60 days after September 30. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2952 9306 16312 37130
Series F ) 1281 4039 7080  161.15
Series D ) 20.71 6527 11441 260.43
Advisor Series § 2942 9274 16255 37001
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International Value Class

Type of fund International equity

Date started Series A: November 17, 2008
Series F: November 3, 2008
Series D: November 21, 2017
Series I: July 31, 2009
Advisor Series: November 3, 2008

Securities Shares of a mutual fund
offered corporation

Eligible for Qualified investment
registered
(ETH

Management Series A: 1.90%

fee Series F: 0.75%
Series D: 1.15%
Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™
Advisor Series: 1.90%

Administration 0.30%

fee (for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio Pyrford International Limited
manager London, England

(Portfolio Manager
since October 2008)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to increase the value of your
investment over the long term by investing primarily
in equity securities of established companies
located outside of Canada and the United States.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e invests in equities of established companies
trading at a discount to their long-term value,
which trade on recognized exchanges in
countries around the world excluding North
America

e employs a value-driven, absolute return
approach. At the stock level, the portfolio
manager identifies companies that it believes are
fairly valued or undervalued in relation to their
potential long-term earnings growth

¢ seeks to overweight holdings in countries that are
expected to provide good value relative to their
long-term prospects and underweight and avoid
holdings in countries that are not

* may invest in bonds issued by governments or
supranational organizations such as the World Bank

* may invest up to 100% of the fund’s assets in
foreign securities

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.
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What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e classrisk

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

e interest rate risk

e large transaction risk*

e liquidity risk

e securities lending, repurchase and
reverse repurchase transactions risk

e series risk.

* As at May 4, 2020, Bank of Montreal and a
securityholder held 16.58% and 11.03%,
respectively, of the securities of the fund.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you want to diversify your portfolio
internationally, outside Canada and the U.S. and
investin a fund that uses a value investment style

¢ you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Shares of this fund are only available for purchase
in non-registered accounts and are not available for
purchase in registered plans, except for certain
previously established Continuous Savings Plans.

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in
September and any capital gains dividends within
60 days after September 30. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2491 7852 13763 31328
Series F ) 1210 3813 6683 15213
Series D § 1661 5235 9175 20886
Advisor Series § 2501 7884 13820 31457
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Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:
¢ by selecting equities through a bottom-up selection
Type of fund U.S. equity process, whose underlying values are not reflected

- in their share prices, or that are selling at lower
valuations than other companies in the same sector
or industry. This approach is usually described as
“value investing” or “relative value” investing
Securities Shares of a mutual fund e may invest up to 30% of the fund’s assets in
offered corporation securities of underlying funds, with such
ovalifiod invectment underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

_ e may invest up to 100% of the fund’s assets in

Management  Series F: 0.50% foreign securities

fee Series D: 1.25% o
Advisor Series: 2.00%

Date started Series F: November 11, 2009
Series D: November 21, 2017
Advisor Series: November 3, 2008

Eligible for Qualified investment
registered
(ETH

may invest up to 10% of the fund’s assets in
securities outside the United States.

Administration 0.25%

p The fund may enter into securities lending,
ee

Fees and expenses also include repurchase and reverse repurchase transactions to
taxes and other fund costs. See earn additional income. These transactions will be
Fees and expenses on page 353 used in conjunction with the other investment

for details. strategies in a manner considered appropriate to
MO Acent Momormmnc: 1o achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager

since September 2016) What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:

(Portfolio Manager between * classrisk

Sub advisor BMO Asset Management Corp.
Chicago, lllinois

November 2009 and August 2016; * currency risk
Sub advisor since September 2016) * cybersecurity risk
® equity risk
What does the fund invest in? e factor-based inyestment strategy risk
¢ fund of funds risk
Investment objectives e indexing risk
This fund’s objective is to provide long-term growth o large transaction risk
through capital appreciation by investing primarily e securities lending, repurchase and
in equities and equity-related securities of U.S. reverse repurchase transactions risk
companies. e series risk.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.
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Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you are looking for exposure to U.S. securities for
your portfolio

* you are seeking capital growth

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in
September and any capital gains dividends within
60 days after September 30. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series F S 851 2682 4701 107.01
Series ) 1743 5493 9628  219.17
Advisor Series § 2573 8111 14216 32340
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SelectClass®
Income Portfolio

Type of fund  Global fixed income balanced

Date started
Series T6: November 17, 2008
Series F: February 17, 2016
Series D: November 21, 2017

Advisor Series: November 3, 2008

Shares of a mutual fund
corporation

Securities
offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.85%

Series T6: 1.85%

Series F: 0.85%

Series D: 1.15%

Advisor Series: 1.85%

There will be no duplication of
management fees between the

Management
fee

fund and the underlying funds

Administration 0.25%

fee Fees and expenses also include

taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

(Portfolio Manager
since October 2008)

What does the fund invest in?

Investment objectives

This fund’s objective is to preserve the value of
your investment by investing primarily in mutual
funds that invest in lower risk asset classes like
cash or cash equivalents and fixed income
securities with a lesser exposure to mutual funds
invested in equity securities. The fund may also
invest directly in fixed income securities and cash
or cash equivalents.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Series A: November 17, 2008

BMO Asset Management Inc.
Toronto, Ontario

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

employs a strategic asset allocation strategy
the fund’s asset class weightings will be
approximately 80% in fixed income securities
and 20% in equity securities
may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates and
with such investments expected to be to a greater
extent in mutual funds than in ETFs and other
investment funds
allocates assets among underlying funds based
on each underlying fund’s investment objectives
and strategies, among other factors. The
underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time
the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions
may invest directly in fixed income securities and
cash or cash equivalents
may invest up to 100% of the fund’s assets in
foreign securities
the fund or the fund’s underlying mutual funds
may use derivatives to implement the investment
strategy. Derivatives, such as options, futures,
forward contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10% of
its NAYV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk (for Series T6 investors only)
e classrisk
e creditrisk
e currency risk
e cybersecurity risk
e derivative risk
* equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
e interest rate risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you want a conservative investment with the
potential for limited capital appreciation

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Shares of this fund are only available for purchase
in non-registered accounts and are not available for
purchase in registered plans, except for certain
previously established Continuous Savings Plans.

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in September
and any capital gains dividends within 60 days after
September 30. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

For Series T6 securities, the fund will make monthly
distributions of an amount comprised of ROC based
on 6% of the NAV per security of the respective series
as determined on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2388 7529 131.97 30039
Series 6 § 2388 7529 13197 30039
Series F § 1251 3942 6910 157.29
Series D ) 15.89 5009 8779  199.83
Advisor Series § 2358 7432 13027 29652
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SelectClass®
Balanced Portfolio

Global neutral balanced

Series A: November 17, 2008
Series T6: November 17, 2008
Series F: February 17, 2016
Series D: November 21, 2017
Advisor Series: November 3, 2008

Type of fund

Date started

Shares of a mutual fund
corporation

Securities
offered

Eligible for Qualified investment
registered

(ETH

Management Series A: 2.00%

fee Series T6: 2.00%
Series F: 1.00%
Series D: 1.25%
Advisor Series: 2.00%
There will be no duplication of
management fees between the
fund and the underlying funds

Administration 0.25%

fee Fees and expenses also include

taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since October 2008)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a balanced
portfolio by investing primarily in a mix of mutual
funds that invest in fixed income and equity
securities. The fund may also invest directly in

fixed income securities and cash or cash equivalents.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
e employs a strategic asset allocation strategy
e the fund’s asset class weightings will be
approximately 40% in fixed income securities
and 60% in equity securities
* may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates and
with such investments expected to be to a greater
extent in mutual funds than in ETFs and other
investment funds
¢ allocates assets among underlying funds based
on each underlying fund’s investment objectives
and strategies, among other factors. The
underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time
e the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions
e may invest directly in fixed income securities and
cash or cash equivalents
e may invest up to 100% of the fund’s assets in
foreign securities
e the fund or the fund’s underlying mutual funds
may use derivatives to implement the investment
strategy. Derivatives, such as options, futures,
forward contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund has received exemptive relief from Canadian
securities regulators, subject to certain conditions, to
permit the fund to invest up to 10% of its NAV, taken
at market value at the time of the investment, in units
of BMO AM Global Absolute Return Bond Fund,
which is an alternative fund managed by BMOAM
that is not a reporting issuer. For more information,
see the fund’s annual information form.

What are the risks of investing in the fund?
These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk (for Series T6 investors only)
e classrisk
e creditrisk
e currency risk
e cybersecurity risk
e derivative risk
e equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
e interest rate risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you want a balanced investment with the
potential for some capital appreciation

¢ you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Shares of this fund are only available for purchase
in non-registered accounts and are not available for
purchase in registered plans, except for certain
previously established Continuous Savings Plans.

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in
September and any capital gains dividends within
60 days after September 30. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 securities, the fund will make
monthly distributions of an amount comprised of
ROC based on 6% of the NAV per security of the
respective series as determined on December 31 of
the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2563 8078 14159 32231
Series T6 § 2573 8111 14216 32360
Series F § 1435 4524 7929 180.49
Series D ) 1743 5493 9628  219.17
Advisor Series § 2573 8111 14216 32340
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SelectClass®
Growth Portfolio

Global equity balanced

Series A: November 17, 2008
Series T6: November 17, 2008
Series F: February 17, 2016
Series D: November 21, 2017
Advisor Series: November 3, 2008

Type of fund

Date started

Shares of a mutual fund
corporation

Securities
offered

Eligible for Qualified investment
registered

(ETH

Series A: 2.10%

Series T6: 2.10%

Series F: 1.10%

Series D: 1.35%

Advisor Series: 2.10%

There will be no duplication of
management fees between the
fund and the underlying funds

0.25%

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since October 2008)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term growth
by investing primarily in mutual funds that invest
in equity securities and, to a lesser extent, fixed
income securities. The fund may also invest
directly in fixed income securities and cash or

cash equivalents.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
e employs a strategic asset allocation strategy
¢ the fund’s asset class weightings will be
approximately 20% in fixed income securities
and 80% in equity securities
* may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates and
with such investments expected to be to a greater
extent in mutual funds than in ETFs and other
investment funds
¢ allocates assets among underlying funds based
on each underlying fund’s investment objectives
and strategies, among other factors. The
underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time
e the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions
e may invest directly in fixed income securities and
cash or cash equivalents
e may invest up to 100% of the fund’s assets in
foreign securities
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10% of
its NAV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk (for Series T6 investors only)
e classrisk
e creditrisk
e currency risk
e cybersecurity risk
e derivative risk
* equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
e interest rate risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you want a growth oriented investment with the
potential for capital appreciation

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Shares of this fund are only available for purchase
in non-registered accounts and are not available for
purchase in registered plans, except for certain
previously established Continuous Savings Plans.

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in September
and any capital gains dividends within 60 days after
September 30. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

For Series T6 securities, the fund will make monthly
distributions of an amount comprised of ROC based
on 6% of the NAV per security of the respective series
as determined on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 2675 8434 14782 33649
Series T6 ) 2665 8401 14726 33520
Series F ) 1548 4879 8552  194.67
Series D ) 1855 5849 10251 23335
Advisor Series § 2665 8401 14726 33520
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SelectClass®
Equity Growth Portfolio

Investment strategies

These are the strategies the portfolio manager uses
Fund details to try to achieve the fund’s objective:

Type of fund Global equity d

Date started Series A: November 17, 2008
Series T6: November 17, 2008
Series F: February 17, 2016
Series D: November 21, 2017
Advisor Series: November 3, 2008

Securities Shares of a mutual fund
offered corporation

Eligible for Qualified investment
registered
(ETH

Management Series A: 2.20%

fee Series T6: 2.20%
Series F: 1.20%
Series D: 1.45%
Advisor Series: 2.20%
There will be no duplication of
management fees between the
fund and the underlying funds

Administration 0.25%
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc. .
manager Toronto, Ontario

(Portfolio Manager
since October 2008)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term growth
by investing primarily in mutual funds that invest in
equity securities. The fund may also invest directly in
fixed income securities and cash or cash equivalents.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

employs a strategic asset allocation strategy
the fund’s asset class weighting will be
approximately 95-100% in equity securities
may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates and
with such investments expected to be to a greater
extent in mutual funds than in ETFs and other
investment funds
allocates assets among underlying funds based
on each underlying fund’s investment objectives
and strategies, among other factors. The
underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time
the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions
may invest directly in fixed income securities and
cash or cash equivalents
may invest up to 100% of the fund’s assets in
foreign securities
the fund or the fund’s underlying mutual funds
may use derivatives to implement the investment
strategy. Derivatives, such as options, futures,
forward contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10% of
its NAV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk (for Series T6 investors only)
e classrisk
e credit risk
e currency risk
e cybersecurity risk
e derivative risk
® equity risk
e factor-based investment strategy risk
e foreign investment risk
¢ fund of funds risk
¢ indexing risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e series risk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you want an equity growth oriented investment
with the potential for capital appreciation

¢ you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Shares of this fund are only available for purchase
in non-registered accounts and are not available for
purchase in registered plans, except for certain
previously established Continuous Savings Plans.

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in September
and any capital gains dividends within 60 days after
September 30. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

For Series T6 securities, the fund will make monthly
distributions of an amount comprised of ROC based
on 6% of the NAV per security of the series as
determined on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2768 87.25 15292  348.09
Series T6 § 2788 8789 15405  350.67
Series F ) 1640 5170 9062  206.28
Series D ) 1896 5978 10478 23851
Advisor Series § 2747 8660 15179 34551
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Income ETF Portfolio Class

Global fixed income balanced

Series A: July 12, 2010
Series T6: November 26, 2010
Series F: April 26, 2010
Series D: November 21, 2017
Advisor Series: April 26, 2010

Type of fund

Date started

Shares of a mutual fund
corporation

Securities
offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.35%

Series T6: 1.35%

Series F: 0.35%

Series D: 0.60%

Advisor Series: 1.35%

There will be no duplication of
management fees between the
fund and the underlying funds

0.15%

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since April 2010)

What does the fund invest in?

Investment objectives

This fund’s objective is to preserve the value of
your investment by investing primarily in exchange
traded funds that invest in fixed income securities
with a lesser exposure to exchange traded funds
that invest in equity securities. The fund may also
invest in other mutual funds or invest directly in
fixed income securities and cash or cash equivalents.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
e employs a strategic asset allocation strategy
¢ the fund’s asset class weightings will be
approximately 80% in fixed income securities
and 20% in equity securities
* may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
* invest a majority of its assets in exchange traded
funds
e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time
e the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions
e may invest directly in fixed income securities and
cash or cash equivalents
e may invest up to 100% of the fund’s assets in
foreign securities
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk (for Series T6 investors only)
e classrisk
e creditrisk
e currency risk
e cybersecurity risk
e derivative risk
* equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
e interest rate risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e series risk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you want a conservative investment with the
potential for limited capital appreciation

¢ you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Shares of this fund are only available for purchase
in non-registered accounts and are not available for
purchase in registered plans, except for certain
previously established Continuous Savings Plans.

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in September
and any capital gains dividends within 60 days after
September 30. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

For Series T6 securities, the fund will make monthly
distributions of an amount comprised of ROC based
on 6% of the NAV per security of the series as
determined on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1691 5332 9345 21272
Series T6 § 1712 5396 9458 21530
Series F S 564 1777 3115 7091
Series D ) 871 2747 4314 109.58
Advisor Series § 1712 5396 9458 21530
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Balanced ETF
Portfolio Class

Investment strategies
These are the strategies the portfolio manager uses

Fund details to try to achieve the fund’s objective:

Type of fund Global neutral balanced

Date started Series A: July 12, 2010
Series T6: November 26, 2010
Series F: April 26, 2010
Series F2: February 17, 2017
Series D: November 21, 2017
Advisor Series: April 26, 2010

Securities Shares of a mutual fund
offered corporation

Eligible for Qualified investment
registered
(ETH

Management Series A: 1.40%
fee Series T6: 1.40%
Series F: 0.40%
Series F2: 0.40%
Series D: 0.65%
Advisor Series: 1.40%
There will be no duplication of
management fees between the
fund and the underlying funds

Administration 0.15%

fee Fees and expenses also include

taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager
since April 2010)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide a balanced
portfolio by investing primarily in exchange traded
funds that invest in fixed income and equity
securities. The fund may also invest in other
mutual funds or invest directly in fixed income
securities and cash or cash equivalents.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

e employs a strategic asset allocation strategy
¢ the fund’s asset class weightings will be
approximately 40% in fixed income securities
and 60% in equity securities
* may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
* invest a majority of its assets in exchange traded
funds
e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time
e the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions
e may invest directly in fixed income securities and
cash or cash equivalents
e may invest up to 100% of the fund’s assets in
foreign securities
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk (for Series T6 and Series F2
investors only)

e classrisk

e credit risk

e currency risk

e cybersecurity risk

e derivative risk

® equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

e indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e series risk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with other
funds within the same corporate structure after
having considered your specific tax circumstances

e you want a balanced investment with the potential
for some capital appreciation

¢ you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Shares of this fund are only available for purchase
in non-registered accounts and are not available for
purchase in registered plans, except for certain
previously established Continuous Savings Plans.

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in September
and any capital gains dividends within 60 days after
September 30. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

For Series T6 and Series F2 securities, the fund will
make monthly distributions of an amount comprised
of ROC based on 6% and 2%, respectively, of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 and Series F2 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1743 5493 9628 21917
Series T6 § 1763 5558 9742 22175
Series F ) 625 1971 3455 78.64
Series F2 ) 625 1971 3455 7864
Series D ) 923 2908 5097  116.03
Advisor Series § 1763 5558 9742 275
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Growth ETF
Portfolio Class

Global equity balanced

Series A: July 12, 2010
Series T6: November 26, 2010
Series F: April 26, 2010
Series D: November 21, 2017
Advisor Series: April 26, 2010

Type of fund

Date started

Shares of a mutual fund
corporation

Securities
offered

Eligible for
registered
(ETH

Qualified investment

Series A: 1.40%

Series T6: 1.40%

Series F: 0.40%

Series D: 0.65%

Advisor Series: 1.40%

There will be no duplication of
management fees between the
fund and the underlying funds

0.15%

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since April 2010)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term growth
by investing primarily in exchange traded funds
that invest in equity securities and, to a lesser
extent, fixed income securities. The fund may also
invest in other mutual funds or invest directly in
fixed income securities and cash or cash equivalents.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
e employs a strategic asset allocation strategy
e the fund’s asset class weightings will be
approximately 20% in fixed income securities
and 80% in equity securities
e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
e invest a majority of its assets in exchange traded
funds
e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time
e the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions
e may invest directly in fixed income securities and
cash or cash equivalents
* may invest up to 100% of the fund’s assets in
foreign securities
¢ the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
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transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?
These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk (for Series T6 investors only)
e classrisk
e creditrisk
e currency risk
e cybersecurity risk
e derivative risk
e equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
e interest rate risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you want a growth oriented investment with the
potential for capital appreciation

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Shares of this fund are only available for purchase
in non-registered accounts and are not available for
purchase in registered plans, except for certain
previously established Continuous Savings Plans.

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in September
and any capital gains dividends within 60 days after
September 30. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

For Series T6 securities, the fund will make monthly
distributions of an amount comprised of ROC based
on 6% of the NAV per security of the series as
determined on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A S 1753 5526  96.85  220.46
Series T6 ) 1763 5558 9742 22175
Series F ) 615 1939 3398 7735
Series D ) 923 2908 5097 116.03
Advisor Series § 1753 5526 96.85 22046
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Equity Growth ETF
Portfolio Class

Global equity

Series A: July 12, 2010
Series T6: November 26, 2010
Series F: April 26, 2010
Series D: November 21, 2017
Advisor Series: April 26, 2010

Type of fund

Date started

Shares of a mutual fund
corporation

Securities
offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.45%

Series T6: 1.45%

Series F: 0.45%

Series D: 0.70%

Advisor Series: 1.45%

There will be no duplication of
management fees between the
fund and the underlying funds

0.15%

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since April 2010)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term growth
by investing primarily in exchange traded funds
that invest in equity securities. The fund may also
invest in other mutual funds or invest directly in
fixed income securities and cash or cash equivalents.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of shareholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
e employs a strategic asset allocation strategy
¢ the fund’s asset class weighting will be
approximately 95-100% in equity securities
e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
® invest a majority of its assets in exchange traded
funds
e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time
¢ the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions
e may invest directly in fixed income securities and
cash or cash equivalents
e may invest up to 100% of the fund’s assets in
foreign securities
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
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transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk (for Series T6 investors only)
e classrisk
e creditrisk
e currency risk
e cybersecurity risk
e derivative risk
* equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e series risk.

Who should invest in this fund?

Consider this fund if:

e you are investing in a non-registered account and
want to invest in a fund that has the potential to
share capital losses (if any) and expenses with
other funds within the same corporate structure
after having considered your specific tax
circumstances

e you want an equity growth oriented investment
with the potential for capital appreciation

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Shares of this fund are only available for purchase
in non-registered accounts and are not available
for purchase in registered plans, except for certain
previously established Continuous Savings Plans.

Switching to another class of BMO Corporate
Class Inc. is no longer a tax-deferred transaction.

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund pays any ordinary dividends in September
and any capital gains dividends within 60 days after
September 30. Distributions are automatically
reinvested in additional securities of the fund,
unless you tell us in writing that you prefer to
receive cash distributions.

For Series T6 securities, the fund will make monthly
distributions of an amount comprised of ROC based
on 6% of the NAV per security of the series as
determined on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1814 5719 10025 22819
Series T6 ) 1763 5558 9742 2175
Series F ) 677 133 3738 85.09
Series D S 984 31.02 54371 12377
Advisor Series § 1835 5784 10138 230.77
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FundSelect®
Income Portfolio

Global fixed income balanced

Series A: June 18, 2007
Series D: November 21, 2017

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.95%

Series D: 1.20%

There will be no duplication of
management fees between the
fund and the underlying funds

0.20%

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since May 2007)

What does the fund invest in?

Investment objectives

This fund’s objective is to preserve the value of
your investment and to provide interest income by
investing primarily in mutual funds invested in more
secure asset classes like cash or cash equivalents
and fixed income investments with a lesser
exposure to mutual funds invested in equity
securities. The fund may also invest directly in
fixed income securities and cash or cash equivalents.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
e employs a strategic asset allocation strategy
¢ the fund’s asset class weightings will be
approximately 80% in fixed income securities
and 20% in equity securities
* may invest up to 100% of the fund’s assets in
securities of underlying funds, including both
funds that are managed by us or one of our
affiliates or associates as well as non-affiliated
funds
e allocates assets among the underlying mutual
funds based on each underlying mutual fund’s
investment objectives and strategies, among other
factors. The underlying mutual funds may be
changed without notice from time to time as well as
the percentage holding in each underlying fund
¢ the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions
e may invest directly in fixed income securities and
cash or cash equivalents
e may invest up to 100% of the fund’s assets in
foreign securities
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want a conservative investment with the
potential for limited capital appreciation

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2481 7820 137.06  311.99
Series D ) 1620 51.05 8949  203.70
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FundSelect®
Balanced Portfolio

Global balanced

Series A: June 18, 2007
Series D: November 21, 2017
Series NBA: December 15, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 2.10%

Series D: 1.35%

Series NBA: 2.10%

There will be no duplication of
management fees between the
fund and the underlying funds

0.20%
(for Series NBA investors pay
operating expenses directly)

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since May 2007)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide you with a
balance of income and growth by investing
primarily in a mix of mutual funds invested in fixed
income and equity securities. The fund may also
invest directly in fixed income securities and cash
or cash equivalents.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
e employs a strategic asset allocation strategy
¢ the fund’s asset class weightings will be
approximately 40% in fixed income securities
and 60% in equity securities
e may invest up to 100% of the fund’s assets in
securities of underlying funds, including both
funds that are managed by us or one of our
affiliates or associates as well as non-affiliated
funds
e allocates assets among the underlying mutual
funds based on each underlying mutual fund’s
investment objectives and strategies, among
other factors. The underlying mutual funds may
be changed without notice from time to time as
well as the percentage holding in each
underlying fund
e the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions
e may invest directly in fixed income securities and
cash or cash equivalents
e may invest up to 100% of the fund’s assets in
foreign securities
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

254



The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

¢ factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want a balanced investment with the
potential for some capital appreciation

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2655 8369 146.69 33391
Series ) 1794 5655 9912 225.62
Series NBA § 2419 7626 13367 30426
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FundSelect®
Growth Portfolio

Global equity balanced

Series A: June 18, 2007
Series D: November 21, 2017
Series NBA: December 15, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 2.20%

Series D: 1.45%

Series NBA: 2.15%

There will be no duplication of
management fees between the
fund and the underlying funds

0.20%
(for Series NBA investors pay
operating expenses directly)

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since May 2007)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide you with long-
term growth and protection against inflation by
investing primarily in mutual funds invested in
equity securities and, to a lesser extent, in mutual
funds invested in fixed income securities. The fund
may also invest directly in fixed income securities
and cash or cash equivalents.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
e employs a strategic asset allocation strategy
¢ the fund’s asset class weightings will be
approximately 20% in fixed income securities
and 80% in equity securities
* may invest up to 100% of the fund’s assets in
securities of underlying funds, including both
funds that are managed by us or one of our
affiliates or associates as well as non-affiliated
funds
e allocates assets among the underlying mutual
funds based on each underlying mutual fund’s
investment objectives and strategies, among
other factors. The underlying mutual funds may
be changed without notice from time to time as
well as the percentage holding in each
underlying fund
e the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions
e may invest directly in fixed income securities and
cash or cash equivalents
e may invest up to 100% of the fund’s assets in
foreign securities
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

¢ factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want a growth oriented investment with the
potential for capital appreciation

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2157 8692 15236 346.80
Series ) 18.66 5881  103.08  234.64
Series NBA ) 2511 7917 13876 315.86
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FundSelect® Equity
Growth Portfolio

Global equity

Series A: June 18, 2007
Series D: November 21, 2017

Type of fund

Date started

Series NBA: December 15, 2013

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Management  Series A: 2.35%

fee Series D: 1.60%
Series NBA: 2.20%
There will be no duplication of
management fees between the

fund and the underlying funds

Administration 0.20%
fee (for Series NBA investors pay
operating expenses directly)

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

(Portfolio Manager
since May 2007)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide you with
exceptional long-term growth by investing
primarily in higher risk mutual funds invested in

equity securities. The fund may also invest directly in
fixed income securities and cash or cash equivalents.

The fundamental investment objectives may only
be changed with the approval of a majority of the

BMO Asset Management Inc.
Toronto, Ontario

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

employs a strategic asset allocation strategy
the fund’s asset class weighting will be
approximately 95-100% in equity securities
may invest up to 100% of the fund’s assets in
securities of underlying funds, including both
funds that are managed by us or one of our
affiliates or associates as well as non-affiliated
funds
allocates assets among the underlying mutual
funds based on each underlying mutual fund’s
investment objectives and strategies, among
other factors. The underlying mutual funds may
be changed without notice from time to time as
well as the percentage holding in each
underlying fund
the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions
may invest directly in fixed income securities and
cash or cash equivalents
may invest up to 100% of the fund’s assets in
foreign securities
the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

votes cast at a meeting of unitholders called for that
purpose. The fund will only use derivatives as permitted by

Canadian securities regulators.
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The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

¢ factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want an equity growth oriented investment
with the potential for capital appreciation

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2921 9209 16142 36743
Series § 2009 6333 11101 25269
Series NBA § 2604 8208 14386 32747
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SelectTrust®
Fixed Income Portfolio

Global bond

Series A: August 12, 2013
Series T6: November 4, 2013
Series F: November 16, 2015
Series D: April 28, 2016

Series I: August 12, 2013
Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.70%

Series T6: 1.70%

Series F: 0.70%

Series D: 0.85%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®

Advisor Series: 1.70%

There will be no duplication of
management fees between the
fund and the underlying funds

0.25%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)™

Management
fee

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since August 2013)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to preserve the value of
your investment and generate income by investing
primarily in mutual funds that invest in lower risk
asset classes in Canada, the U.S. and internationally,
like cash or cash equivalents or fixed income
securities, with a lesser exposure to mutual funds
invested in equity securities. The fund’s asset mix
may be changed over time to reflect the portfolio
manager’s long-term outlook for each asset class.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try and achieve the fund’s objective:

e employs a strategic asset allocation strategy

e the fund’s asset class weightings will be
approximately 95-100% in fixed income and
0-5% in equity securities

* may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e allocates assets among the underlying funds,
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time

¢ the underlying funds may temporarily depart
from their investment objectives by holding a
portion of their assets in cash or short-term
money market instruments and/or high quality
fixed income securities while seeking investment
opportunities or for defensive purposes to reflect
economic and market conditions

e may invest directly in fixed income securities and
cash or cash equivalents

* may invest up to 95% of the fund’s assets in
foreign securities

e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
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- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10% of
its NAYV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk (for Series T6 investors only)
e credit risk
e currency risk
e cybersecurity risk
e derivative risk
e equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
e interest rate risk
e large transaction risk
¢ securities lending, repurchase and
reverse repurchase transactions risk
e series risk.

Who should invest in this fund?

Consider this fund if:

e you want a conservative investment with a low
level of volatility

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income quarterly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 securities, the fund will make
monthly distributions of an amount comprised of
any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 22247012 12290 279.76
Series T6 ) 2235 7044 12347 281.05
Series F § 1097 3458 6060 137.95
Series D ) 1271 4007 7023 159.87
Advisor Series § 22 6689 117.24  266.87
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SelectTrust®
Income Portfolio

Type of fund Global fixed income balanced

Series A: August 12, 2013
Series T6: November 4, 2013
Series F: November 16, 2015
Series F6: April 28, 2016

Series D: April 28, 2016

Series I: August 12, 2013
Advisor Series: August 12, 2013

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.75%

Series T6: 1.75%

Series F: 0.75%

Series F6: 0.75%

Series D: 1.00%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™

Advisor Series: 1.75%

There will be no duplication of
management fees between the
fund and the underlying funds

Management
fee

0.25%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since July 2008)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to preserve capital and to
generate a high level of income by investing
primarily in securities of Canadian and foreign
funds within the BMO Mutual Funds family of
mutual funds.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
e employs a strategic asset allocation strategy
e the fund’s asset class weightings will be
approximately 80% in fixed income securities
and 20% in equity securities
* may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
e allocates assets among the underlying funds,
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time
* may invest up to 95% of the fund’s assets in
foreign securities
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10% of
its NAV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk
(for Series T6 and Series F'6 investors only)

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want a conservative investment with the
potential for limited capital appreciation

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Series T6 and Series F6 securities are suitable
for investors holding securities outside of a
BMO registered plan and wishing to receive
monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income quarterly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you prefer
to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount
comprised of any net income and/or ROC based on
6% of the NAV per security of the series as
determined on December 31 of the prior year.

If the cash distributions to you are greater than the
net increase in the value of your investment in
Series T6 and Series F6 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2286 7206 12630 28750
Series T6 ) 2296 7238 12687  288.79
Series F ) 1148 3619 6343 14439
Series F6 § 1107 3490 6117 13924
Series D S 1445 4556 79.86 18178
Advisor Series § 2265 7141 12517 28492

264



SelectTrust®
Conservative Portfolio

Global fixed income balanced

Series A: August 12, 2013
Series T6: November 4, 2013
Series F: November 16, 2015
Series F6: April 28, 2016

Series D: April 28, 2016

Series I: August 12, 2013
Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.80%

Series T6: 1.80%

Series F: 0.80%

Series F6: 0.80%

Series D: 1.05%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™

Advisor Series: 1.80%

There will be no duplication of
management fees between the
fund and the underlying funds

Management
fee

0.25%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since July 2008)

™ The combined management and administration fees for Series I will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to generate a high level of
income and some capital appreciation by investing
primarily in securities of Canadian and foreign
funds within the BMO Mutual Funds family of
mutual funds.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
e employs a strategic asset allocation strategy
e the fund’s asset class weightings will be
approximately 60% in fixed income securities
and 40% in equity securities
* may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
e allocates assets among the underlying funds,
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time
* may invest up to 95% of the fund’s assets in
foreign securities
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10% of
its NAYV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk
(for Series T6 and Series F'6 investors only)
e creditrisk
e currency risk
e cybersecurity risk
e derivative risk
* equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
e interest rate risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want a conservative investment with the
potential for some capital appreciation

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations in
the market value of your investment).

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income quarterly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you prefer
to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 and Series F6 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a ROC
on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2347 7400 12970 295.23
Series T6 ) 2358 7432 13027 296.52
Series F ) 1210 3813 66.83 15213
Series F6 § 1220 3845 6740 15342
Series D S 1486 4685 8212 18694
Advisor Series S B347 7400 12970 2953
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SelectTrust®
Balanced Portfolio

Type of fund Global neutral balanced

Series A: August 12, 2013
Series T6: November 4, 2013
Series F: November 16, 2015
Series F6: April 28, 2016

Series D: April 28, 2016

Series I: August 12, 2013
Advisor Series: August 12, 2013

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.90%

Series T6: 1.90%

Series F: 0.90%

Series F6: 0.90%

Series D: 1.15%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™

Advisor Series: 1.90%

There will be no duplication of
management fees between the
fund and the underlying funds

Management
fee

0.25%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since July 2008)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to generate a balance of
income and capital appreciation by investing
primarily in securities of Canadian and foreign
funds within the BMO Mutual Funds family of
mutual funds.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
e employs a strategic asset allocation strategy
e the fund’s asset class weightings will be
approximately 40% in fixed income securities
and 60% in equity securities
* may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
e allocates assets among the underlying funds,
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time
* may invest up to 95% of the fund’s assets in
foreign securities
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10% of
its NAV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk
(for Series T6 and Series F'6 investors only)
e creditrisk
e currency risk
e cybersecurity risk
e derivative risk
* equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
e interest rate risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want a balanced investment with the
potential for some capital appreciation

e you are comfortable with low to medium investment
risk (i.e., you are willing to accept some fluctuations
in the market value of your investment).

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you prefer
to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 and Series F6 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2460 7755 13593 309.42
Series T6 ) 2470 7787 13650  310.71
Series F S 1333 4201 7363 167.60
Series F6 § 1302 4104 7193 16373
Series D S 1599 50.41 88.35 20112
Advisor Series § 2440 7691 13480  306.84
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SelectTrust®
Growth Portfolio

Global equity balanced

Series A: August 12, 2013
Series T6: November 4, 2013
Series F: November 16, 2015
Series F6: April 28, 2016

Series D: April 28, 2016

Series I: August 12, 2013
Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 2.00%

Series T6: 2.00%

Series F: 1.00%

Series F6: 1.00%

Series D: 1.25%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™

Advisor Series: 2.00%

There will be no duplication of
management fees between the
fund and the underlying funds

Management
fee

0.25%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since July 2008)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to generate long-term
growth of capital and income by investing primarily
in securities of Canadian and foreign funds within
the BMO Mutual Funds family of mutual funds.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
e employs a strategic asset allocation strategy
e the fund’s asset class weightings will be
approximately 20% in fixed income securities
and 80% in equity securities
* may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
e allocates assets among the underlying funds,
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time
* may invest up to 95% of the fund’s assets in
foreign securities
¢ the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10%
of its NAV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk
(for Series T6 and Series F'6 investors only)
e creditrisk
e currency risk
e cybersecurity risk
e derivative risk
* equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
e interest rate risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want a growth oriented investment with the
potential for capital appreciation

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 and Series F6 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2563 8078 14159 32231
Series T6 ) 2563 8078 14159 31231
Series F ) 1435 4524 7929 18049
Series F6 § 1445 4556 79.86 18178
Series D S 1691 5332 9345 21272
Advisor Series § 2501 7884 13820 31457
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SelectTrust® Equity
Growth Portfolio

Global equity

Series A: August 12, 2013
Series T6: November 4, 2013
Series F: November 16, 2015
Series F6: April 28, 2016

Series D: April 28, 2016

Series I: August 12, 2013
Advisor Series: August 12, 2013

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 2.10%

Series T6: 2.10%

Series F: 1.10%

Series F6: 1.10%

Series D: 1.35%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.™

Advisor Series: 2.10%

There will be no duplication of
management fees between the
fund and the underlying funds

Management
fee

0.25%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since July 2008)

™ The combined management and administration fees for Series I will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to generate long-term
growth of capital and some dividend income by
investing primarily in securities of Canadian and
foreign funds within the BMO Mutual Funds family
of mutual funds.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for
that purpose.

Investment strategies
These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:
e employs a strategic asset allocation strategy
e the fund’s asset class weighting will be
approximately 95-100% in equity securities
* may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
e allocates assets among the underlying mutual
funds, based on each underlying fund’s
investment objectives and strategies, among
other factors. The underlying funds, as well as
the percentage holding in each underlying fund,
may be changed without notice from time to time
* may invest up to 95% of the fund’s assets in
foreign securities
¢ the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.
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The fund’s underlying mutual funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10%
of its NAV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:
e capital depletion risk
(for Series T6 and Series F'6 investors only)
e creditrisk
e currency risk
e cybersecurity risk
e derivative risk
* equity risk
e factor-based investment strategy risk
e foreign investment risk
e fund of funds risk
¢ indexing risk
e interest rate risk
e large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk.

Who should invest in this fund?

Consider this fund if:

e you want an equity growth oriented investment
with the potential for capital appreciation

e you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount
comprised of any net income and/or ROC based on
6% of the NAV per security of the series as
determined on December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 and Series F6 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 2665 8401 14726 33520
Series T6 ) 2716 8563 15009 341.65
Series F ) 1548 4879 8552 19467
Series F6 § 15.68 4944 86.66  197.25
Series D S 18.04 5687  99.68 22691
Advisor Series § 2634 8304 14556 33133
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Target Education
Income Portfolio

Canadian short term fixed income

Series A: November 13, 2014
Series D: November 13, 2014

Type of fund
Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 0.60%
Series D: 0.50%

0.15%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Management
fee

Administration
fee

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since November 2014)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide securityholders
with a relatively stable level of income while
preserving capital and maintaining liquidity. The
fund will invest primarily, directly or indirectly
through investing in a diversified mix of mutual
funds and/or exchange traded funds, in fixed
income securities and cash equivalents.

The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of securityholders called for that
purpose.

Investment strategies

The fund is designed to meet the needs of investors
who are seeking to fund post-secondary education
that is about to commence or is currently in progress.

These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

e invests primarily in a diversified mix of fixed
income securities and cash equivalents directly
and/or by investing up to 100% of the fund’s
assets in securities of underlying funds that are
primarily exposed to fixed income securities and
cash equivalents, with such underlying funds
expected to be predominantly or exclusively
underlying funds that are managed by us or one
of our associates or affiliates
* may invest up to 20% of the fund’s assets in
securities of underlying funds that invest
primarily in equity securities, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our associates or affiliates
¢ investments in underlying funds will be allocated
based on each underlying fund’s investment
objectives and strategies, among other factors
e may invest up to 25% of the fund’s assets in high
yield securities
¢ the fund’s asset mix, underlying funds and the
percentage holding in each underlying fund may
be changed without notice to reflect the portfolio
manager’s long-term outlook
e the asset mix is readjusted quarterly between
fixed income, cash equivalents and equities
depending upon market conditions and the
portfolio manager’s long-term outlook. Please
refer to our website for the current asset mix of
the fund
e may invest up to 30% of the fund’s assets in
foreign securities
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.
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The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or its underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund or its underlying funds may engage in
short selling in order to manage volatility or
enhance performance in declining or volatile
markets. In compliance with its investment
objectives, the fund or its underlying funds will
engage in short sales by borrowing securities which
the portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund or its underlying
funds will only engage in short sales as permitted
by Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:
e credit risk
e currency risk
e cybersecurity risk
derivative risk
equity risk
factor-based investment strategy risk
floating rate note risk
foreign investment risk
fund of funds risk
indexing risk
interest rate risk
large transaction risk
e securities lending, repurchase and
reverse repurchase transactions risk
e seriesrisk
e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you are seeking to fund post-secondary education
that is about to commence or is currently in
progress, and you are looking for an investment
product from which you can draw down savings

e you want a fund to provide income while
preserving capital and maintaining liquidity

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income monthly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 871 2747 4814 109.58
Series D ) 748 359 4135 941
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Target Education
2025 Portfolio

2025 target date portfolio

Series A: November 13, 2014
Series D: November 13, 2014

Type of fund
Date started

Target end date June 30, 2025

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.25%
Series D: 0.70%

Management
fee

0.15%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Administration
fee

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since November 2014)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide the opportunity
for capital appreciation by investing primarily in a
diversified mix of mutual funds and/or exchange
traded funds until its target date of June 30, 2025
approaches. As the fund’s target end date approaches,
the fund will gradually shift its asset mix from an
exposure that is balanced between Canadian and
global equities and fixed income securities to an
exposure that is primarily to Canadian and global
fixed income securities and cash equivalents. The
fund’s fixed income and cash equivalent exposure
will be achieved either directly or indirectly
through investing in a diversified mix of mutual
funds and/or exchange traded funds.

The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of securityholders called for that
purpose.

Investment strategies

The fund is designed to meet the needs of investors
who are saving money for the purpose of funding a
post-secondary education that commences around
the year 2025.

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e employs an asset allocation strategy, whereby the
portfolio gradually shifts its asset mix from an
exposure that is balanced between equities and
fixed income securities to an exposure that is
primarily to fixed income securities and cash
equivalents

e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds managed by us
or one of one of our associates or affiliates

e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors

e the fund’s asset mix and underlying funds as well
as the percentage holding in each underlying
fund may be changed without notice to reflect
market conditions and the portfolio manager’s
long-term outlook for each asset class

e the asset mix is readjusted quarterly depending
upon market conditions and the portfolio
manager’s long-term outlook. Please refer to our
website for the current asset mix of the fund

e shortly before the fund’s target end date of June 30,
2025, the fund will primarily be invested, directly
or indirectly, in fixed income securities and cash
equivalents. Subject to the approval of the IRC,
once the target end date of the fund is reached, it
is expected that, within a period of no more than
six months, the fund will be merged on a tax
deferred basis into the BMO Target Education
Income Portfolio or a similar fund managed by us
or one of our affiliates or associates. We will send
you written notice of this merger at least 60 days
prior to the merger date

e may invest up to 95% of the fund’s assets in
foreign securities

e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative instruments
may be used for both hedging and non-hedging
purposes, or to, among other things:
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- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or its underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund or its underlying funds may engage in
short selling in order to manage volatility or
enhance performance in declining or volatile
markets. In compliance with its investment
objectives, the fund or its underlying funds will
engage in short sales by borrowing securities which
the portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund or its underlying
funds will only engage in short sales as permitted
by Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:

e creditrisk

e currency risk

* cybersecurity risk

e derivative risk

® equity risk

e factor-based investment strategy risk

e foreign investment risk

¢ fund of funds risk

e indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want a core holding that becomes more
conservative as its target date approaches

e you are seeking to fund post-secondary education
that begins around the year 2025

e you want a fund that will actively manage a
diversified asset mix appropriate for the fund’s
time horizon

¢ you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1599 5041 8835  201.12
Series D ) 984 3102 5437 1377
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Target Education
2030 Portfolio

Investment strategies

The fund is designed to meet the needs of investors
who are saving money for the purpose of funding a
post-secondary education that commences around

2030 target date portfolio

Series A: November 13, 2014
Series D: November 13, 2014

Type of fund
Date started

Target end date June 30, 2030

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.25%
Series D: 0.70%

Management
fee

0.15%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Administration
fee

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since November 2014)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide the opportunity
for capital appreciation by investing primarily in a
diversified mix of mutual funds and/or exchange
traded funds until its target date of June 30, 2030
approaches. As the fund’s target end date
approaches, the fund will gradually shift its asset
mix from an exposure that is balanced between
Canadian and global equities and fixed income
securities to an exposure that is primarily to
Canadian and global fixed income securities and

cash equivalents. The fund’s fixed income and cash

equivalent exposure will be achieved either directly

or indirectly through investing in a diversified mix

of mutual funds and/or exchange traded funds.

The fundamental investment objective may only be

changed with the approval of a majority of the votes

cast at a meeting of securityholders called for that
purpose.
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the year 2030.

These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

employs an asset allocation strategy, whereby the
portfolio gradually shifts its asset mix from an
exposure that is balanced between equities and
fixed income securities to an exposure that is
primarily to fixed income securities and cash
equivalents

may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds managed by us
or one of our associates or affiliates

allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors

the fund’s asset mix and underlying funds as well
as the percentage holding in each underlying
fund may be changed without notice to reflect
market conditions and the portfolio manager’s
long-term outlook for each asset class

the asset mix is readjusted quarterly depending
upon market conditions and the portfolio
manager’s long-term outlook. Please refer to our
website for the current asset mix of the fund
shortly before the fund’s target end date of June 30,
2030, the fund will primarily be invested, directly
or indirectly, in fixed income securities and cash
equivalents. Subject to the approval of the IRC,
once the target end date of the fund is reached, it
is expected that, within a period of no more than
six months, the fund will be merged on a tax
deferred basis into the BMO Target Education
Income Portfolio or a similar fund managed by us
or one of our affiliates or associates. We will send
you written notice of this merger at least 60 days
prior to the merger date

may invest up to 95% of the fund’s assets in
foreign securities

the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative instruments
may be used for both hedging and non-hedging
purposes, or to, among other things:



- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or its underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund or its underlying funds may engage in
short selling in order to manage volatility or
enhance performance in declining or volatile
markets. In compliance with its investment
objectives, the fund or its underlying funds will
engage in short sales by borrowing securities which
the portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund or its underlying
funds will only engage in short sales as permitted
by Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following

risks, which we explain starting on page 323:

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and
reverse repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want a core holding that becomes more
conservative as its target date approaches

e you are seeking to fund post-secondary education
that begins around the year 2030

e you want a fund that will actively manage a
diversified asset mix appropriate for the fund’s
time horizon

e you are comfortable with low to medium investment
risk (i.e., you are willing to accept some fluctuations
in the market value of your investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1589 50.09 8779  199.83
Series D ) 984 3102 5437 11377
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Target Education
2035 Portfolio

2035 target date portfolio

Series A: November 13, 2014
Series D: November 13, 2014

Type of fund
Date started

Target end date June 30, 2035

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.25%
Series D: 0.70%

Management
fee

0.15%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Administration
fee

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since November 2014)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide the opportunity
for capital appreciation by investing primarily in a
diversified mix of mutual funds and/or exchange
traded funds until its target date of June 30, 2035
approaches. As the fund’s target end date approaches,
the fund will gradually shift its asset mix from an
exposure that is balanced between Canadian and
global equities and fixed income securities to an
exposure that is primarily to Canadian and global
fixed income securities and cash equivalents. The
fund’s fixed income and cash equivalent exposure
will be achieved either directly or indirectly through
investing in a diversified mix of mutual funds
and/or exchange traded funds.

The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of securityholders called for that
purpose.

Investment strategies

The fund is designed to meet the needs of investors
who are saving money for the purpose of funding a
post-secondary education that commences around
the year 2035.

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e employs an asset allocation strategy, whereby the
portfolio gradually shifts its asset mix from an
exposure that is balanced between equities and
fixed income securities to an exposure that is
primarily to fixed income securities and cash
equivalents

e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds managed by us
or one of our associates or affiliates

e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors

e the fund’s asset mix and underlying funds as well
as the percentage holding in each underlying
fund may be changed without notice to reflect
market conditions and the portfolio manager’s
long-term outlook for each asset class

e the asset mix is readjusted quarterly depending
upon market conditions and the portfolio
manager’s long-term outlook. Please refer to our
website for the current asset mix of the fund

e shortly before the fund’s target end date of June 30,
2035, the fund will primarily be invested, directly
or indirectly, in fixed income securities and cash
equivalents. Subject to the approval of the IRC,
once the target end date of the fund is reached, it
is expected that, within a period of no more than
six months, the fund will be merged on a tax
deferred basis into the BMO Target Education
Income Portfolio or a similar fund managed by us
or one of our affiliates or associates. We will send
you written notice of this merger at least 60 days
prior to the merger date

e may invest up to 95% of the fund’s assets in
foreign securities

e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative instruments
may be used for both hedging and non-hedging
purposes, or to, among other things:

279



- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or its underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund or its underlying funds may engage in
short selling in order to manage volatility or
enhance performance in declining or volatile
markets. In compliance with its investment
objectives, the fund or its underlying funds will
engage in short sales by borrowing securities which
the portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund or its underlying
funds will only engage in short sales as permitted
by Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

e indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want a core holding that becomes more
conservative as its target date approaches

e you are seeking to fund post-secondary education
that begins around the year 2035

e you want a fund that will actively manage a
diversified asset mix appropriate for the fund’s
time horizon

¢ you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1589 50.09 8779  199.83
Series D ) 984 3102 5437 1377
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Target Education
2040 Portfolio

Investment strategies

. The fund is designed to meet the needs of investors
Fund details who are saving money for the purpose of funding a

post-secondary education that commences around

Type of fund 2040 target date portfolio the year 2040.

Date started Series A: May 22, 2020 These are the strategies the portfolio manager uses
Series D: May 22, 2020 to try to achieve the fund’s objective:

Target end date June 30, 2040

Securities Units of a mutual fund trust
offered

Eligible for Expected to be a
registered qualified investment

(ETH

Management Series A: 1.25%
fee Series D: 0.70%

Fees and expenses also include

taxes and other fund costs. See °
Fees and expenses on page 353

for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario

(Portfolio Manager
since May 2020)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide the opportunity .
for capital appreciation by investing primarily in a
diversified mix of mutual funds and/or exchange

traded funds until its target date of June 30, 2040
approaches. As the fund’s target end date approaches,

the fund will gradually shift its asset mix from an
exposure that is balanced between Canadian and

global equities and fixed income securities to an
exposure that is primarily to Canadian and global

fixed income securities and cash equivalents. The
fund’s fixed income and cash equivalent exposure

will be achieved either directly or indirectly

through investing in a diversified mix of mutual o
funds and/or exchange traded funds.

The fundamental investment objective may only be
changed with the approval of a majority of the votes
cast at a meeting of securityholders called for that
purpose.
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employs an asset allocation strategy, whereby the
portfolio gradually shifts its asset mix from an
exposure that is balanced between equities and
fixed income securities to an exposure that is
primarily to fixed income securities and cash
equivalents

may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds managed by us
or one of our associates or affiliates

allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors
the fund’s asset mix and underlying funds as well
as the percentage holding in each underlying
fund may be changed without notice to reflect
market conditions and the portfolio manager’s
long-term outlook for each asset class

the asset mix is readjusted quarterly depending
upon market conditions and the portfolio
manager’s long-term outlook. Please refer to our
website for the current asset mix of the fund
shortly before the fund’s target end date of June 30,
2040, the fund will primarily be invested, directly
or indirectly, in fixed income securities and cash
equivalents. Subject to the approval of the IRC,
once the target end date of the fund is reached, it
is expected that, within a period of no more than
six months, the fund will be merged on a tax-
deferred basis into the BMO Target Education
Income Portfolio or a similar fund managed by us
or one of our affiliates or associates. We will send
you written notice of this merger at least 60 days
prior to the merger date

may invest up to 95% of the fund’s assets in
foreign securities

the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:



- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or its underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund or its underlying funds may engage in
short selling in order to manage volatility or
enhance performance in declining or volatile
markets. In compliance with its investment
objectives, the fund or its underlying funds will
engage in short sales by borrowing securities which
the portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund or its underlying
funds will only engage in short sales as permitted
by Canadian securities regulators.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:

e creditrisk

e currency risk

* cybersecurity risk

e derivative risk

® equity risk

e factor-based investment strategy risk

e foreign investment risk

¢ fund of funds risk

e indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want a core holding that becomes more
conservative as its target date approaches

e you are seeking to fund post-secondary education
that begins around the year 2040

e you want a fund that will actively manage a
diversified asset mix appropriate for the fund’s
time horizon

¢ you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

This information is not available because the fund
is new and its expenses are not yet known.
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Retirement
Income Portfolio

Global fixed income balanced

Series A: August 25, 2015
Series T4: April 28, 2016

Series T6: August 25, 2015
Series F: August 25, 2015
Series F4: April 28, 2016

Series F6: April 28, 2016

Series D: April 28, 2016

Series G: March 11, 2019

Series I: April 28, 2016

Advisor Series: August 25, 2015

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.40%

Series T4: 1.40%

Series T6: 1.40%

Series F: 0.40%

Series F4: 0.40%

Series F6: 0.40%

Series D: 0.65%

Series G: 0.75%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.”
Advisor Series: 1.40%

Management

fee

0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
August 2015)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to seek to preserve the value
of your investment and provide some potential for
growth while seeking to reduce portfolio volatility
by investing primarily, directly or indirectly, in
global equities and fixed income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objectives:

e employs a strategic asset allocation strategy and
may dynamically shift the fund’s exposure across
asset classes and markets

e employs investment strategies that seek to reduce
portfolio risk levels. These strategies seek to
reduce exposure to market declines, while
recognizing that the fund may not fully benefit
from strong market growth

e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e the underlying funds selected by the portfolio
manager will invest primarily in global equities
and fixed income securities and will be selected
on the basis that they help the fund to achieve its
objective using the same strategies that it uses
when investing directly in those securities

e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time

* may invest up to 100% of the fund’s assets in
foreign securities

e the fund or the underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
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- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund or the underlying funds may engage in
short selling in order to manage volatility or enhance
the fund’s performance in declining or volatile
markets. In compliance with its investment
objectives, the fund will engage in short sales by
borrowing securities which the portfolio manager
believes are overvalued and selling them in the
open market. The securities will then be repurchased
by the fund at a later date and returned to the
lender. The fund will only engage in short sales as
permitted by Canadian securities regulators.

In some market conditions, the fund may invest a
portion of its assets in short-term or other debt
securities.

What are the risks of investing in the fund?

The investment strategies may involve the following

risks, which we explain starting on page 323:

e capital depletion risk (for Series T4, Series T6,
Series F4 and Series F6 investors only)

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you are at or near retirement seeking reduced
portfolio volatility while maintaining some
market exposure

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Series T4, Series T6, Series F4 and Series F6
securities are suitable for investors holding
securities outside of a BMO registered plan and
wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T4, Series T6, Series F4 and Series F6
securities, the fund will make monthly distributions
of an amount comprised of any net income and/or
ROC based on 4% or 6%, as applicable, of the NAV
per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T4, Series T6, Series F4 and Series F6
securities, these distributions will erode the value
of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.
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A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1763 5558 9742 22175
Series T4 S 1784 5622 9855 22433
Series T6 § 1753 5526 9685  220.46
Series F ) 625 1971 3455 7864
Series F4 § 615 1939 3398 7735
Series F6 S 636 2003 3512 7993
Series D § 923 2908 5097 116.03
Series G S 1046 3296 5777 13150
Advisor Series § 1763 5558 9742 TS
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Retirement
Conservative Portfolio

Global fixed income balanced

Series A: August 25, 2015
Series T4: April 28, 2016

Series T6: August 25, 2015
Series F: August 25, 2015
Series F4: April 28, 2016

Series F6: April 28, 2016

Series D: April 28, 2016

Series G: March 11, 2019

Series I: April 28, 2016

Advisor Series: August 25, 2015

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.45%

Series T4: 1.45%

Series T6: 1.45%

Series F: 0.45%

Series F4: 0.45%

Series F6: 0.45%

Series D: 0.70%

Series G: 0.80%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.®
Advisor Series: 1.45%

Management

fee

0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
August 2015)

" The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to seek to preserve the value
of your investment and provide moderate potential
for growth while seeking to reduce portfolio
volatility by investing primarily, directly or
indirectly, in global equities and fixed income
securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objectives:

e employs a strategic asset allocation strategy and
may dynamically shift the fund’s exposure across
asset classes and markets

e employs investment strategies that seek to reduce
portfolio risk levels. These strategies seek to
reduce exposure to market declines, while
recognizing that the fund may not fully benefit
from strong market growth

e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e the underlying funds selected by the portfolio
manager will invest primarily in global equities
and fixed income securities and will be selected
on the basis that they help the fund to achieve its
objective using the same strategies that it uses
when investing directly in those securities

e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time

* may invest up to 100% of the fund’s assets in
foreign securities

¢ the fund or the underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
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- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse repurchase
transactions to earn additional income. These
transactions will be used in conjunction with the
other investment strategies in a manner considered
appropriate to achieving the fund’s investment
objectives. Please see Securities lending, repurchase
and reverse repurchase transactions risk on page 329.

The fund or the underlying funds may engage in
short selling in order to manage volatility or
enhance the fund’s performance in declining or
volatile markets. In compliance with its investment
objectives, the fund will engage in short sales by
borrowing securities which the portfolio manager
believes are overvalued and selling them in the
open market. The securities will then be repurchased
by the fund at a later date and returned to the
lender. The fund will only engage in short sales as
permitted by Canadian securities regulators.

In some market conditions, the fund may invest a
portion of its assets in short-term or other debt
securities.

What are the risks of investing in the fund?

The investment strategies may involve the following

risks, which we explain starting on page 323:

e capital depletion risk (for Series T4, Series T6,
Series F4 and Series F6 investors only)

e credit risk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you are at or near retirement seeking reduced
portfolio volatility while maintaining some
market exposure

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Series T4, Series T6, Series F4 and Series F6
securities are suitable for investors holding
securities outside of a BMO registered plan and
wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T4, Series T6, Series F4 and Series F6
securities, the fund will make monthly distributions
of an amount comprised of any net income and/or
ROC based on 4% or 6%, as applicable, of the NAV
per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T4, Series T6, Series F4 and Series F6
securities, these distributions will erode the value
of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.
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A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1814 5719 10025 22819
Series T4 S 1835 57.84 10138  230.77
Series T6 ) 1814 5719 10025 22819
Series F ) 6.87 2165 3795 8638
Series F4 § 687 2165 3795 8638
Series F6 S 666 2100 3681  83.80
Series § 974 3070 5381 12248
Series G S 1097 3458  60.60 13795
Advisor Series § 1835 5784 10138 23077
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Retirement
Balanced Portfolio

Global neutral balanced

Series A: August 25, 2015
Series T4: April 28, 2016

Series T6: August 25, 2015
Series F: August 25, 2015
Series F4: April 28, 2016

Series F6: April 28, 2016

Series D: April 28, 2016

Series G: March 11, 2019

Series I: April 28, 2016

Advisor Series: August 25, 2015

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.50%

Series T4: 1.50%

Series T6: 1.50%

Series F: 0.50%

Series F4: 0.50%

Series F6: 0.50%

Series D: 0.75%

Series G: 0.85%

Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series I investor.”
Advisor Series: 1.50%

Management

fee

0.15%

(for Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor)®

Administration
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
August 2015)

™ The combined management and administration fees for Series | will not exceed
the management fee charged for Advisor Series or Series A.

What does the fund invest in?

Investment objectives

This fund’s objective is to seek to preserve the value
of your investment and provide potential for growth
while seeking to reduce portfolio volatility by
investing primarily, directly or indirectly, in global
equities and fixed income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objectives:

e employs a strategic asset allocation strategy and
may dynamically shift the fund’s exposure across
asset classes and markets

e employs investment strategies that seek to reduce
portfolio risk levels. These strategies seek to
reduce exposure to market declines, while
recognizing that the fund may not fully benefit
from strong market growth

e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

e the underlying funds selected by the portfolio
manager will invest primarily in global equities
and fixed income securities and will be selected
on the basis that they help the fund to achieve its
objective using the same strategies that it uses
when investing directly in those securities

e allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors.
The underlying funds, as well as the percentage
holding in each underlying fund, may be changed
without notice from time to time

* may invest up to 100% of the fund’s assets in
foreign securities

e the fund or the underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
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- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund or the underlying funds may engage in
short selling in order to manage volatility or
enhance the fund’s performance in declining or
volatile markets. In compliance with its investment
objectives, the fund will engage in short sales by
borrowing securities which the portfolio manager
believes are overvalued and selling them in the
open market. The securities will then be repurchased
by the fund at a later date and returned to the
lender. The fund will only engage in short sales as
permitted by Canadian securities regulators.

In some market conditions, the fund may invest a
portion of its assets in short-term or other debt
securities.

What are the risks of investing in the fund?

The investment strategies may involve the following

risks, which we explain starting on page 323:

e capital depletion risk (for Series T4, Series T6,
Series F4 and Series F6 investors only)

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk.

Who should invest in this fund?

Consider this fund if:

e you are at or near retirement seeking reduced
portfolio volatility while maintaining some
market exposure

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment).

Series T4, Series T6, Series F4 and Series F6
securities are suitable for investors holding
securities outside of a BMO registered plan and
wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T4, Series T6, Series F4 and Series F6
securities, the fund will make monthly distributions
of an amount comprised of any net income and/or
ROC based on 4% or 6%, as applicable, of the NAV
per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T4, Series T6, Series F4 and Series F6
securities, these distributions will erode the value
of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.
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A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A § 1866 5881 103.08 23464
Series T4 S 1876 5913 103.65 23593
Series T6 ) 1876 5913 10365  235.93
Series F ) 738 2327 4078 9282
Series F4 § 728 2294 4021 9154
Series F6 S 738 2327 4078 9282
Series D ) 1005 3167 5550  126.34
Series G S 1158 3651 64.00 14568
Advisor Series § 1886 5946 10421 2312
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Risk Reduction
Fixed Income Fund

Investment strategies

These are the strategies the portfolio manager uses
Fund details to try to achieve the fund’s objectives:

Type of fund Specialty

Date started Series F: May 5, 2017
Series I: August 25, 2015
Advisor Series: May 5, 2017

Securities Units of a mutual fund trust
offered

Eligible for Not a qualified investment for
registered registered plans
(ETH

Management Series F: 0.50%

fee Series I: N/A. A Series | fee is o

negotiated and paid directly by
each Series | investor.”
Advisor Series: 1.00%

Administration 0.15%

fee For Series I, separate fees and o

expenses are negotiated and paid
directly by each Series I investor.®”

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio BMO Asset Management Inc.
manager Toronto, Ontario °

(Portfolio Manager since

August 2015) o

' The combined management and administration fees for Series I will not
exceed 2.50%.

What does the fund invest in?

Investment objectives

This fund’s objective is to seek to preserve the value
of your investment, to provide the potential for
income and to reduce portfolio volatility as compared
to the broader global fixed income market by
investing primarily, directly or indirectly, in global
fixed income securities and/or derivatives.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.
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e employs a strategic fixed income risk strategy

and may dynamically shift the fund’s exposure

across global markets

seeks to reduce significant downside risks of the

fixed income securities in which the fund invests

through the use of derivatives including, without
limitation, buying or selling a combination of
futures contracts and put and/or call options
employs investment strategies that seek to reduce
portfolio risk levels. These strategies seek to
reduce exposure to market declines, while
recognizing that the fund may not fully benefit
from strong market growth

may invest up to 100% of the fund’s assets in

securities of underlying funds, with such

underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
allocates assets among the underlying funds
based on each underlying fund’s investment
objectives and strategies, among other factors on
the basis that they will help the fund to achieve
its objective. The underlying funds, as well as the
percentage holding in each underlying fund, may
be changed without notice from time to time

may invest up to 100% of the fund’s assets in

foreign securities

the fund or the underlying funds may use

derivatives to implement the investment strategy

the fund intends to use derivatives to hedge risks
to which the fund is directly or indirectly exposed
including to manage volatility, currency risk or
interest risk, to obtain protection from decreases
in the market value of securities, to reduce
portfolio volatility and to otherwise preserve the
value of your investment. Derivatives, such as
options, futures, forward contracts, swaps and
other derivative instruments may be used to,
among other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures



- the fund is not permitted to use derivatives to
speculate, to seek to increase returns
independent of the risks hedged or to generate
independent income

- however, the fund is permitted to use
derivatives to gain exposure to securities
without buying the securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

e large transaction risk*

e liquidity risk

e securities lending, repurchase and reverse
repurchase transactions risk

e short selling risk

e tax treatment of certain derivatives risk.

* As at May 4, 2020, BMO Retirement Balanced
Portfolio, BMO Retirement Conservative Portfolio
and BMO Retirement Income Portfolio held
43.47%,35.21% and 21.31%, respectively, of the
securities of the fund.

Who should invest in this fund?

Consider this fund if:

e you are looking for a global fixed income fund
with less volatility for your portfolio

e you are comfortable with low investment risk

(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the
portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund will only engage in
short sales as permitted by Canadian securities
regulators.

Securities of this fund are not available for
purchase in registered plans.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

In some market conditions, the fund may invest a
portion of its assets in short-term or other debt
securities.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

) LU Fees and expenses One  Three  Five Ten
¢ }ndexmg “Sk' (per $1,000) payable over Year  Years  Years  Years
* interestrate risk Series F S 748 B 4135 9411

Advisor Series § 1333 4201 7363 167.60
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Risk Reduction
Equity Fund

Investment strategies

These are the strategies the portfolio manager uses
to try to achieve the fund’s objectives:

e employs a strategic equity risk strategy and may

Specialty

Series F: May 5, 2017
Series I: August 25, 2015
Advisor Series: May 5, 2017

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Not a qualified investment for
registered plans

Eligible for
registered
(ETH

Management Series F: 0.50%

fee Series I: N/A. A Series | fee is
negotiated and paid directly by
each Series | investor.®
Advisor Series: 1.50%

Administration 0.15%

fee For Series I, separate fees and
expenses are negotiated and paid
directly by each Series I investor.®”

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
August 2015)

' The combined management and administration fees for Series I will not
exceed 2.500%.

What does the fund invest in?

Investment objectives

This fund’s objective is to seek to preserve the value
of your investment, to provide the potential for
growth and to reduce portfolio volatility as
compared to the broader global equity market by
investing primarily, directly or indirectly, in global
equity securities and/or derivatives.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

294

dynamically shift the fund’s equity exposure

across global markets

seeks to reduce significant downside risks of the

equity securities in which the fund invests

through the use of derivatives including, without
limitation, buying or selling a combination of put
and/or call options

employs investment strategies that seek to reduce

portfolio risk levels. These strategies seek to

reduce exposure to market declines, while
recognizing that they may not fully benefit from
strong market growth

may invest up to 100% of the fund’s assets in

securities of underlying funds, with such

underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
allocates assets among the underlying exchange
traded funds based on each underlying fund’s
investment objectives and strategies, among
other factors on the basis that they will help the
fund to achieve its objective. The underlying
funds, as well as the percentage holding in each
underlying fund, may be changed without notice
from time to time

may invest up to 100% of the fund’s assets in

foreign securities

the fund or the underlying funds may use

derivatives to implement the investment strategy

the fund intends to use derivatives to hedge risks
to which the fund is directly or indirectly exposed
including to manage volatility, currency risk or
interest risk, to obtain protection from decreases
in the market value of securities, to reduce
portfolio volatility and to otherwise preserve the
value of your investment. Derivatives, such as
options, futures, forward contracts, swaps and
other derivative instruments may be used to,
among other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps



-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- the fund is not permitted to use derivatives to
speculate, to seek to increase returns
independent of the risks hedged or to generate
independent income

- however, the fund is permitted to use
derivatives to gain exposure to securities
without buying the securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s performance
in declining or volatile markets. In compliance with
its investment objectives, the fund will engage in
short sales by borrowing securities which the
portfolio manager believes are overvalued and
selling them in the open market. The securities will
then be repurchased by the fund at a later date and
returned to the lender. The fund will only engage in
short sales as permitted by Canadian securities
regulators.

In some market conditions, the fund may invest a
portion of its assets in short-term or other debt
securities.

What are the risks of investing in the fund?

The investment strategies may involve the following
risks, which we explain starting on page 323:

e currency risk

e cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

¢ fund of funds risk

¢ indexing risk

e large transaction risk*

e liquidity risk

e securities lending, repurchase and reverse
repurchase transactions risk

e short selling risk

e tax treatment of certain derivatives risk.

* As at May 4, 2020, BMO Retirement Balanced
Portfolio and BMO Retirement Conservative
Portfolio held 63.63% and 26.39%, respectively,
of the securities of the fund.

Who should invest in this fund?

Consider this fund if:

e you are looking for a global equity fund with less
volatility for your portfolio

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Securities of this fund are not available for
purchase in registered plans.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions. Please see
Income tax considerations for investors on page 370
for more information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series F ) 748 2359 4135 94N
Advisor Series § 1907 6010 10535  239.80
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Ascent™ Income
Portfolio

Global fixed income balanced

Series A: September 18, 2017
Series T6: August 13, 2018
Series F: September 18, 2017

Type of fund
Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.40%

Series T6: 1.40%

Series F: 0.65%

There will be no duplication of
management fees between the
fund and the underlying funds

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
April 2017)

What does the fund invest in?

Investment objectives

This fund’s objective is to preserve the value of
your investment and provide some potential for
growth by investing primarily, directly or indirectly,
in global equities and fixed income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e employs a proprietary model based on
fundamental analysis to identify and select
investments that may demonstrate superior
earnings growth and positive price momentum

e employs a strategic asset allocation strategy and
may dynamically shift the fund’s exposure across
asset classes and markets

e the fund’s asset class weightings will be
approximately 80% in fixed income securities
and 20% in equity securities
e may invest directly in global equities and fixed
income securities
* may invest up to 100% of the purchase cost of the
fund’s assets in foreign securities
e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
¢ the underlying funds selected by the portfolio
manager will invest primarily in global equities
and fixed income securities, and will be selected
on the basis that they help the fund to achieve its
objective using the same strategies that it uses
when investing directly in those securities. The
underlying funds, as well as the percentage
holdings in each underlying fund, may be
changed without notice from time to time
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund or the underlying funds may engage in
short selling in order to manage volatility or
enhance the fund’s performance in declining or
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volatile markets. In compliance with its investment
objectives, the fund will engage in short sales by
borrowing securities which the portfolio manager
believes are overvalued and selling them in the
open market. The securities will then be
repurchased by the fund at a later date and returned
to the lender. The fund will only engage in short
sales as permitted by Canadian securities
regulators.

In some market conditions, the fund may invest a
portion of its assets in short-term or other debt
securities.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10%
of its NAV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk
(for Series T6 investors only)

e credit risk

e currency risk

e cybersecurity risk

e derivative risk

® equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e series risk

e short selling risk

e tax treatment of certain derivatives risk.

Who should invest in this fund?

Consider this fund if:

e you want a conservative investment mostly in
fixed income and to a lesser extent in equities
with the potential for some capital appreciation

e you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment over the
short-term).

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income quarterly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 securities, the fund will make monthly
distributions of an amount comprised of any net
income and/or ROC based on 6% of the NAV per
security of the series as determined on December 31
of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1640 5170 9062  206.28
Series 6 § 15.89 5009 8779  199.83
Series F S 800 2520 4418 10056
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Ascent™ Conservative
Portfolio

Global fixed income balanced

Series A: September 18, 2017
Series T6: August 13, 2018
Series F: September 18, 2017

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.40%

Series T6: 1.40%

Series F: 0.65%

There will be no duplication of
management fees between the
fund and the underlying funds

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
April 2017)

What does the fund invest in?

Investment objectives

This fund’s objective is to preserve the value of
your investment and provide moderate potential for
growth by investing primarily, directly or indirectly,
in global equities and fixed income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e employs a proprietary model based on
fundamental analysis to identify and select
investments that may demonstrate superior
earnings growth and positive price momentum

e employs a strategic asset allocation strategy and
may dynamically shift the fund’s exposure across
asset classes and markets
the fund’s asset class weightings will be
approximately 60% in fixed income securities
and 40% in equity securities
e may invest directly in global equities and fixed
income securities
e may invest up to 100% of the purchase cost of the
fund’s assets in foreign securities
e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
¢ the underlying funds selected by the portfolio
manager will invest primarily in global equities
and fixed income securities, and will be selected
on the basis that they help the fund to achieve its
objective using the same strategies that it uses
when investing directly in those securities. The
underlying funds, as well as the percentage
holdings in each underlying fund, may be
changed without notice from time to time
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.
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The fund or the underlying funds may engage in
short selling in order to manage volatility or
enhance the fund’s performance in declining or
volatile markets. In compliance with its investment
objectives, the fund will engage in short sales by
borrowing securities which the portfolio manager
believes are overvalued and selling them in the
open market. The securities will then be repurchased
by the fund at a later date and returned to the
lender. The fund will only engage in short sales as
permitted by Canadian securities regulators.

In some market conditions, the fund may invest a
portion of its assets in short-term or other debt
securities.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10%
of its NAV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk
(for Series T6 investors only)

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk

e tax treatment of certain derivatives risk.

Who should invest in this fund?

Consider this fund if:

e you want a conservative investment mostly in
fixed income and to a lesser extent in equities
with the potential for some capital appreciation

¢ you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income quarterly and
any net capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 securities, the fund will make monthly
distributions of an amount comprised of any net
income and/or ROC based on 6% of the NAV per
security of the series as determined on December 31
of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a ROC
on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A 1630 5138 90.05  204.99
Series 6 16.40 5170 90.62  206.28
Series F 800 2520 4418 100.56
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Ascent™ Balanced
Portfolio

Global neutral balanced

Series A: September 18, 2017
Series T6: August 13, 2018
Series F: September 18, 2017

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.40%

Series T6: 1.40%

Series F: 0.65%

There will be no duplication of
management fees between the
fund and the underlying funds

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
April 2017)

What does the fund invest in?

Investment objectives

This fund’s objective is to generate a balance of
income and potential for growth by investing
primarily, directly or indirectly, in global equities
and fixed income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the

employs a strategic asset allocation strategy and
may dynamically shift the fund’s exposure across
asset classes and markets
the fund’s asset class weightings will be
approximately 40% in fixed income securities
and 60% in equity securities
may invest directly in global equities and fixed
income securities
may invest up to 100% of the purchase cost of the
fund’s assets in foreign securities
may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
the underlying funds selected by the portfolio
manager will invest primarily in global equities
and fixed income securities, and will be selected
on the basis that they help the fund to achieve its
objective using the same strategies that it uses
when investing directly in those securities. The
underlying funds, as well as the percentage
holdings in each underlying fund, may be
changed without notice from time to time
the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

votes cast at a meeting of securityholders called for

The fund will only use derivatives as permitted by
that purpose.

Canadian securities regulators.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e employs a proprietary model based on
fundamental analysis to identify and select
investments that may demonstrate superior
earnings growth and positive price momentum

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.
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The fund or the underlying funds may engage in
short selling in order to manage volatility or enhance
the fund’s performance in declining or volatile
markets. In compliance with its investment
objectives, the fund will engage in short sales by
borrowing securities which the portfolio manager
believes are overvalued and selling them in the
open market. The securities will then be repurchased
by the fund at a later date and returned to the
lender. The fund will only engage in short sales as
permitted by Canadian securities regulators.

In some market conditions, the fund may invest a
portion of its assets in short-term or other debt
securities.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10% of
its NAV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk
(for Series T6 investors only)

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk

e tax treatment of certain derivatives risk.

Who should invest in this fund?

Consider this fund if:

e you want a balanced investment in fixed income
and equities with potential for some capital
appreciation

¢ you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 securities, the fund will make monthly
distributions of an amount comprised of any net
income and/or ROC based on 6% of the NAV per
security of the series as determined on December 31
of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1620 51.05 8949  203.70
Series T6 § 1620 51.05 8949  203.70
Series F S 789 2488 4361 9927
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Ascent™ Growth
Portfolio

Global equity balanced

Series A: September 18, 2017
Series T6: August 13, 2018
Series F: September 18, 2017

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.40%

Series T6: 1.40%

Series F: 0.65%

There will be no duplication of
management fees between the
fund and the underlying funds

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
April 2017)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term growth
by investing primarily, directly or indirectly, in
global equities and fixed income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e employs a proprietary model based on
fundamental analysis to identify and select
investments that may demonstrate superior
earnings growth and positive price momentum

e employs a strategic asset allocation strategy and
may dynamically shift the fund’s exposure across
asset classes and markets

e the fund’s asset class weightings will be
approximately 20% in fixed income securities
and 80% in equity securities
e may invest directly in global equities and fixed
income securities
* may invest up to 100% of the purchase cost of the
fund’s assets in foreign securities
e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
¢ the underlying funds selected by the portfolio
manager will invest primarily in global equities
and fixed income securities, and will be selected
on the basis that they help the fund to achieve its
objective using the same strategies that it uses
when investing directly in those securities. The
underlying funds, as well as the percentage
holdings in each underlying fund, may be
changed without notice from time to time
¢ the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.
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The fund or the underlying funds may engage in
short selling in order to manage volatility or
enhance the fund’s performance in declining or
volatile markets. In compliance with its investment
objectives, the fund will engage in short sales by
borrowing securities which the portfolio manager
believes are overvalued and selling them in the
open market. The securities will then be repurchased
by the fund at a later date and returned to the
lender. The fund will only engage in short sales as
permitted by Canadian securities regulators.

In some market conditions, the fund may invest a
portion of its assets in short-term or other debt
securities.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10% of
its NAV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk
(for Series T6 investors only)

e creditrisk

e currency risk

e cybersecurity risk

e derivative risk

e equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

e short selling risk

e tax treatment of certain derivatives risk.

Who should invest in this fund?

Consider this fund if:

e you want a growth oriented investment mostly in
equity and to a lesser extent fixed income securities
with the potential for some capital appreciation

¢ you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 securities, the fund will make
monthly distributions of an amount comprised of
any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.
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Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the

actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1630 5138 9005  204.99
Series T6 § 16.09 5073 8892 20241
Series F S 748 0 2359 4135 94m
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Ascent™ Equit

Growth Portfolio

Global equity

Series A: September 18, 2017
Series T6: August 13, 2018
Series F: September 18, 2017

Type of fund

Date started

Securities Units of a mutual fund trust

offered

Eligible for Qualified investment
registered

(ETH

Series A: 1.40%

Series T6: 1.40%

Series F: 0.65%

There will be no duplication of
management fees between the
fund and the underlying funds

Management
fee

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

Portfolio
manager

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager since
April 2017)

What does the fund invest in?

Investment objectives

This fund’s objective is to provide long-term growth
by investing primarily, directly or indirectly, in
global equities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of securityholders called for
that purpose.

Investment strategies

These are the strategies the portfolio manager uses

to try to achieve the fund’s objective:

e employs a proprietary model based on
fundamental analysis to identify and select
investments that may demonstrate superior
earnings growth and positive price momentum

e employs a strategic asset allocation strategy and
may dynamically shift the fund’s exposure across
asset classes and markets

e invest substantially all of its assets in global
equity securities
e may invest directly in global equities and directly
or indirectly in fixed income securities
* may invest up to 100% of the purchase cost of the
fund’s assets in foreign securities
e may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
¢ the underlying funds selected by the portfolio
manager will invest primarily in global equities
and may also invest in fixed income securities,
and will be selected on the basis that they help
the fund to achieve its objective using the same
strategies that it uses when investing directly in
those securities. The underlying funds, as well as
the percentage holdings in each underlying fund,
may be changed without notice from time to time
e the fund or its underlying funds may use
derivatives to implement the investment strategy.
Derivatives, such as options, futures, forward
contracts, swaps and other derivative
instruments may be used for both hedging and
non-hedging purposes, or to, among other things:
- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps
- reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures
- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund or the underlying funds may enter into
securities lending, repurchase and reverse
repurchase transactions to earn additional income.
These transactions will be used in conjunction with
the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Please see Securities
lending, repurchase and reverse repurchase
transactions risk on page 329.

The fund or the underlying funds may engage in
short selling in order to manage volatility or
enhance the fund’s performance in declining or
volatile markets. In compliance with its investment

308



objectives, the fund will engage in short sales by
borrowing securities which the portfolio manager
believes are overvalued and selling them in the
open market. The securities will then be repurchased
by the fund at a later date and returned to the lender.
The fund will only engage in short sales as
permitted by Canadian securities regulators.

In some market conditions, the fund may invest a
portion of its assets in short-term or other debt
securities.

The fund has received exemptive relief from
Canadian securities regulators, subject to certain
conditions, to permit the fund to invest up to 10% of
its NAV, taken at market value at the time of the
investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.
For more information, see the fund’s annual
information form.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk
(for Series T6 investors only)

e creditrisk

e currency risk

* cybersecurity risk

e derivative risk

* equity risk

e factor-based investment strategy risk

e foreign investment risk

e fund of funds risk

¢ indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

¢ short selling risk

e tax treatment of certain derivatives risk.

Who should invest in this fund?

Consider this fund if:

e you want an equity growth oriented investment
mostly in equity securities with the potential for
some capital appreciation

¢ you are comfortable with medium investment
risk (i.e., you are willing to accept fluctuations in
the market value of your investment).

Series T6 securities are suitable for investors
holding securities outside of a BMO registered plan
and wishing to receive monthly distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 securities, the fund will make
monthly distributions of an amount comprised of
any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 securities, these distributions will erode
the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a ROC
on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

See Fund expenses indirectly borne by investors on
page 13 for the assumptions we’re required to use
in this table. The assumptions do not reflect the
actual performance of the fund.

Fees and expenses One  Three Five Ten
(per $1,000) payable over Year  Years  Years  Years
Series A ) 1630 5138 9005  204.99
Series T6 ) 1579 4976 8722 19854
Series F ) 769 2423 4248 96.69
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Principle Income
Portfolio

What does the fund invest in?

Fund details Investment objectives
This fund’s objective is to preserve the value of

) ) your investment and provide some potential for
Type of fund  Global fixed income balanced growth by investing primarily, directly or indirectly,

Date started Series A: May 22, 2020 in global equities and fixed income securities.

Series Té: May 22, 2020 The fundamental investment objectives may only
Series F: May 22, 2020 be changed with the approval of a majority of the

Ser?es F6: May 22, 2020 votes cast at a meeting of unitholders called for that
Series D: May 22, 2020 purpose.

Series I: May 22, 2020
Advisor Series: May 22, 2020 Investment strategies
These are the strategies the portfolio manager uses

Securities Units of a mutual fund trust X S0
offered to try to achieve the fund’s objective:
_ - e applies a strategic asset allocation strategy and
Eligible for Expected to be a may dynamically shift the fund’s exposure across
registered qualified investment asset classes and markets
plans * may invest up to 100% of the fund’s assets in
Management  Series A: 1.60% securities of underlying funds, with such
fee Series T6: 1.60% underlying funds expected to be predominantly
Series F: 0.60% or exclusively underlying funds that are managed
Series F6: 0.60% by us or one of our affiliates or associates
Series D: 0.85% e will generally invest in underlying funds that meet
Series I: N/A. A Series | fee is certain ESG criteria, which are used to evaluate
negotiated and paid directly by the responsible impact of their business, which
each Series I investor.® may include:
Advisor Series: 1.60% - environmental factors, such as carbon footprint,
Fees and expenses also include climate change, water risk, resource efficiency
taxes and other fund costs. See and environmental impact
Fees and expenses on page 353 - social factors, such as employee, customer,
for details. supplier and community relations, impacts
- on public health and human rights
Portfolio BMO Asset Management Inc. .
. - governance factors, such as executive pay,
manager elpoaoniatie board structure and oversight and protection
(Portfolio Manager of minority shareholder interests
since May 2020) ¢ the fund’s asset class weightings will be
approximately 80% in fixed income securities
" The management fee for Series | will not exceed the management fee charged and 20% in equity securities
for Advisor Series or Series A. e allocates assets among the underlying funds

based on each underlying fund’s investment
objectives and strategies, among other factors
e may invest directly in global equities and fixed
income securities
* may invest up to 100% of the fund’s assets in
foreign securities
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e the underlying funds, as well as the percentage
holdings in each underlying fund, may be
changed without notice from time to time

e the fund or underlying funds may temporarily

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:

depart from their investment objectives by holding

a portion of their assets in cash or short-term
money market instruments and/or high quality

fixed income securities while seeking investment
opportunities or for defensive purposes to reflect

economic and market conditions
¢ the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both

hedging and non-hedging purposes, or to,among

other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations

by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order to
manage volatility or enhance the fund’s
performance in declining or volatile markets. In

capital depletion risk

(for Series T6 and Series F6 investors only)
credit risk

currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

interest rate risk

large transaction risk

securities lending, repurchase and reverse
repurchase transactions risk

series risk

short selling risk.

Who should invest in this fund?
Consider this fund if:

you want a conservative investment with the
potential for limited capital appreciation

you want an ESG-focussed investment

you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment).

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.

compliance with its investment objectives, the fund

will engage in short sales by borrowing securities
which the portfolio manager believes are
overvalued and selling them in the open market.

The securities will then be repurchased by the fund

at a later date and returned to the lender. The fund
will only engage in short sales as permitted by
Canadian securities regulators.
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Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities
of the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year. However, the first
distribution will be calculated based on the series’
initial NAV per security.

If the cash distributions to you are greater than
the net increase in the value of your investment in
Series T6 and Series F6 securities, these distributions
will erode the value of your original investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

This information is not available because the fund
is new and its expenses are not yet known
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Principle Conservative

Portfolio
What does the fund invest in?

. Investment objectives
Fund details . o
This fund’s objective is to preserve the value of

your investment and provide moderate potential for
growth by investing primarily, directly or indirectly,
Date started Series A: May 22, 2020 in global equities and fixed income securities.

Type of fund Global fixed income balanced

Series Té: May 22, 2020 The fundamental investment objectives may only
Series F: May 22, 2020 be changed with the approval of a majority of the

SET?ES F6: May 22, 2020 votes cast at a meeting of unitholders called for that
Series D: May 22, 2020 purpose.

Series I: May 22, 2020

Advisor Series: May 22, 2020 Investment strategies
- - These are the strategies the portfolio manager uses
Securities Units of a mutual fund trust to try to achieve the fund’s objective:
offered e applies a strategic asset allocation strategy and
Eligible for Expected to be a may dynamically shift the fund’s exposure across
registered qualified investment asset classes and markets
ELH * may invest up to 100% of the fund’s assets in

securities of underlying funds, with such
fee Series T6: 1.60% underlying funds expected to be predominantly

Series F: 0.60% or exclusively underlying funds that are managed

Series F6: 0.60% by us or one of our affiliates or associates

Series D: 0.85% e will generally invest in underlying funds that meet

Series I: N/A. A Series | fee is certain ESG criteria, which are used to evaluate

negotiated and paid directly by the responsible impact of their business, which

each Series I investor.® may include:

Advisor Series: 1.60% - environmental factors, such as carbon footprint,
climate change, water risk, resource efficiency
and environmental impact

- social factors, such as employee, customer,
supplier and community relations, impacts

Management Series A: 1.60%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353

R L on public health and human rights
Portfolio BMO Asset Management Inc. - governance factors, such as executive pay,
manager Toronto, Ontario board structure and oversight and protection
(Portfolio Manager of minority shareholder interests
since May 2020) ¢ the fund’s asset class weightings will be
approximately 60% in fixed income securities
0 The management fee for Series | will not exceed the management fee charged and 40% in equity securities
for Advisor Series or Series A. e allocates assets among the underlying funds

based on each underlying fund’s investment
objectives and strategies, among other factors

e may invest directly in global equities and fixed
income securities
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e may invest up to 100% of the fund’s assets in
foreign securities

e the underlying funds, as well as the percentage
holdings in each underlying fund, may be
changed without notice from time to time

¢ the fund or underlying funds may temporarily
depart from their investment objectives by
holding a portion of their assets in cash or short-
term money market instruments and/or high
quality fixed income securities while seeking
investment opportunities or for defensive
purposes to reflect economic and market
conditions

e the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both

hedging and non-hedging purposes, or to, among

other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations

by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order
to manage volatility or enhance the fund’s
performance in declining or volatile markets. In
compliance with its investment objectives, the
fund will engage in short sales by borrowing

securities which the portfolio manager believes are

overvalued and selling them in the open market.

The securities will then be repurchased by the fund

at a later date and returned to the lender. The fund
will only engage in short sales as permitted by
Canadian securities regulators.

What are the risks of investing in the fund?

These strategies may involve the following risks,
which we explain starting on page 323:

capital depletion risk

(for Series T6 and Series F6 investors only)
credit risk

currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk
foreign investment risk

fund of funds risk

indexing risk

interest rate risk

large transaction risk

securities lending, repurchase and reverse
repurchase transactions risk

series risk

short selling risk.

Who should invest in this fund?
Consider this fund if:

you want a conservative investment with the
potential for some capital appreciation

you want an ESG-focussed investment

you are comfortable with low investment risk
(i.e., you are willing to accept some fluctuations
in the market value of your investment).

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.
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Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities
of the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year. However, the first
distribution will be calculated based on the series’
initial NAV per security.

If the cash distributions to you are greater than
the net increase in the value of your investment
in Series T6 and Series F6 securities, these
distributions will erode the value of your original
investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

This information is not available because the fund
is new and its expenses are not yet known
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Principle Balanced
Portfolio

Type of fund

Date started

Securities
offered

Eligible for

registered
(ETH

Management
fee

Portfolio
manager

" The management fee for Series | will not exceed the management fee charged

Global neutral balanced

Series A: May 22, 2020
Series T6: May 22, 2020
Series F: May 22, 2020
Series F6: May 22, 2020
Series D: May 22, 2020
Series I: May 22, 2020

Advisor Series: May 22, 2020

Units of a mutual fund trust

Expected to be a
qualified investment

Series A: 1.60%

Series T6: 1.60%

Series F: 0.60%

Series F6: 0.60%

Series D: 0.85%

Series I: N/A. A Series | fee is

negotiated and paid directly by

each Series | investor.™
Advisor Series: 1.60%

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353

for details.

BMO Asset Management Inc.
Toronto, Ontario

(Portfolio Manager
since May 2020)

for Advisor Series or Series A.

What does the fund invest in?
Investment objectives

This fund’s objective is to generate a balance of
income and potential for growth by investing
primarily, directly or indirectly, in global equities
and fixed income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
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votes cast at a meeting of unitholders called for that
purpose.
Investment strategies

These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

applies a strategic asset allocation strategy and

may dynamically shift the fund’s exposure across

asset classes and markets

may invest up to 100% of the fund’s assets in

securities of underlying funds, with such

underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates

will generally invest in underlying funds that meet

certain ESG criteria, which are used to evaluate

the responsible impact of their business, which
may include:

- environmental factors, such as carbon footprint,
climate change, water risk, resource efficiency
and environmental impact

- social factors, such as employee, customer,
supplier and community relations, impacts
on public health and human rights

- governance factors, such as executive pay,
board structure and oversight and protection
of minority shareholder interests

the fund’s asset class weightings will be

approximately 60% in equity securities and 40%

in fixed income securities

allocates assets among the underlying funds

based on each underlying fund’s investment

objectives and strategies, among other factors
may invest directly in global equities and fixed
income securities



e may invest up to 100% of the fund’s assets in
foreign securities

e the underlying funds, as well as the percentage
holdings in each underlying fund, may be
changed without notice from time to time

¢ the fund or underlying funds may temporarily

depart from their investment objectives by holding

a portion of their assets in cash or short-term
money market instruments and/or high quality

fixed income securities while seeking investment
opportunities or for defensive purposes to reflect

economic and market conditions
e the fund may use derivatives to implement the

investment strategy. Derivatives, such as options,

futures, forward contracts, swaps and other
derivative instruments may be used for both

hedging and non-hedging purposes, or to, among

other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations

by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order
to manage volatility or enhance the fund’s
performance in declining or volatile markets. In
compliance with its investment objectives, the
fund will engage in short sales by borrowing

securities which the portfolio manager believes are

overvalued and selling them in the open market.

The securities will then be repurchased by the fund

at a later date and returned to the lender. The fund
will only engage in short sales as permitted by
Canadian securities regulators.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk

(for Series T6 and Series F6 investors only)

credit risk

currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk

foreign investment risk

fund of funds risk

indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

¢ short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want a balanced investment with potential
for some capital appreciation

e you want an ESG-focussed investment

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a

description of how we determined the classification

of this fund’s risk level.
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Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities of
the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year. However, the first
will be calculated based on the series’ initial NAV
per security.

If the cash distributions to you are greater than
the net increase in the value of your investment
in Series T6 and Series F6 securities, these
distributions will erode the value of your original
investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

This information is not available because the fund
is new and its expenses are not yet known
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Principle Growth
Portfolio

Type of fund

Date started

Securities
offered

Eligible for

registered
(ETH

Management
fee

Global equity balanced

Series A: May 22, 2020
Series T6: May 22, 2020
Series F: May 22, 2020
Series F6: May 22, 2020
Series D: May 22, 2020
Series I: May 22, 2020

Advisor Series: May 22, 2020

Units of a mutual fund trust

Expected to be a
qualified investment

Series A: 1.60%

Series T6: 1.60%

Series F: 0.60%

Series F6: 0.60%

Series D: 0.85%

Series I: N/A. A Series | fee is

negotiated and paid directly by

each Series | investor.™
Advisor Series: 1.60%

What does the fund invest in?
Investment objectives

This fund’s objective is to provide long-term growth
by investing primarily, directly or indirectly, in
global equities and fixed income securities.

The fundamental investment objectives may only
be changed with the approval of a majority of the
votes cast at a meeting of unitholders called for that
purpose.

Investment strategies

These are the strategies the portfolio manager uses
to try to achieve the fund’s objective:

applies a strategic asset allocation strategy and
may dynamically shift the fund’s exposure across
asset classes and markets
may invest up to 100% of the fund’s assets in
securities of underlying funds, with such
underlying funds expected to be predominantly
or exclusively underlying funds that are managed
by us or one of our affiliates or associates
will generally invest in underlying funds that meet
certain ESG criteria, which are used to evaluate
the responsible impact of their business, which
may include:
- environmental factors, such as carbon footprint,
climate change, water risk, resource efficiency
and environmental impact

Fees and expenses also include
taxes and other fund costs. See
Fees and expenses on page 353
for details.

- social factors, such as employee, customer,
supplier and community relations, impacts
on public health and human rights
- governance factors, such as executive pay,
board structure and oversight and protection
of minority shareholder interests
¢ the fund’s asset class weightings will be
approximately 80% in equity securities and 20%
in fixed income securities
e allocates assets among the underlying ETFs and
other mutual funds based on each underlying
fund’s investment objectives and strategies,
among other factors
e may invest directly in global equities and fixed
income securities
* may invest up to 100% of the fund’s assets in
foreign securities

BMO Asset Management Inc.
Toronto, Ontario

Portfolio
manager

(Portfolio Manager
since May 2020)

™ The management fee for Series I will not exceed the management fee charged
for Advisor Series or Series A.
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e the underlying funds, as well as the percentage
holdings in each underlying fund, may be
changed without notice from time to time

e the fund or underlying funds may temporarily
depart from their investment objectives by
holding a portion of their assets in cash or short-
term money market instruments and/or high
quality fixed income securities while seeking
investment opportunities or for defensive
purposes to reflect economic and market
conditions The Fund will only use derivatives as
permitted by Canadian securities regulators

e the fund may use derivatives to implement the
investment strategy. Derivatives, such as options,
futures, forward contracts, swaps and other
derivative instruments may be used for both
hedging and non-hedging purposes, or to, among
other things:

- protect the fund against potential losses. For
example, the portfolio manager may attempt to
reduce the impact of security price fluctuations
by using interest rate swaps and/or equity swaps

-reduce the impact of volatility on the fund. For
example, the portfolio manager may attempt to
reduce the impact of any adverse changes in
exchange rates by buying currency futures

- gain exposure to securities without buying the
securities directly.

The fund will only use derivatives as permitted by
Canadian securities regulators.

The fund may enter into securities lending,
repurchase and reverse repurchase transactions to
earn additional income. These transactions will be
used in conjunction with the other investment
strategies in a manner considered appropriate to
achieving the fund’s investment objectives. Please
see Securities lending, repurchase and reverse
repurchase transactions risk on page 329.

The fund may engage in short selling in order

to manage volatility or enhance the fund’s
performance in declining or volatile markets. In
compliance with its investment objectives, the
fund will engage in short sales by borrowing
securities which the portfolio manager believes are
overvalued and selling them in the open market.
The securities will then be repurchased by the fund
at a later date and returned to the lender. The fund
will only engage in short sales as permitted by
Canadian securities regulators.

What are the risks of investing in the fund?

These strategies may involve the following risks,

which we explain starting on page 323:

e capital depletion risk

(for Series T6 and Series F6 investors only)

credit risk

currency risk

cybersecurity risk

derivative risk

equity risk

factor-based investment strategy risk

foreign investment risk

fund of funds risk

indexing risk

e interest rate risk

e large transaction risk

e securities lending, repurchase and reverse
repurchase transactions risk

e seriesrisk

¢ short selling risk.

Who should invest in this fund?

Consider this fund if:

e you want a growth oriented investment with the
potential for capital appreciation

e you want an ESG-focussed investment

e you are comfortable with low to medium
investment risk (i.e., you are willing to accept
some fluctuations in the market value of your
investment).

Series T6 and Series F6 securities are suitable for
investors holding securities outside of a BMO
registered plan and wishing to receive monthly
distributions.

Please see Fund risk classification on page 7 for a
description of how we determined the classification
of this fund’s risk level.
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Distribution policy

The fund distributes any net income and any net
capital gains in December. Distributions are
automatically reinvested in additional securities
of the fund, unless you tell us in writing that you
prefer to receive cash distributions.

For Series T6 and Series F6 securities, the fund will
make monthly distributions of an amount comprised
of any net income and/or ROC based on 6% of the
NAV per security of the series as determined on
December 31 of the prior year. However, the first
will be calculated based on the series’ initial NAV
per security.

If the cash distributions to you are greater than
the net increase in the value of your investment
in Series T6 and Series F6 securities, these
distributions will erode the value of your original
investment.

A ROC does not necessarily reflect the fund’s
investment performance and should not be
confused with “yield” or “income”. You should not
draw any conclusions about the fund’s investment
performance from the amount of this distribution.

A ROC will reduce the amount of your original
investment and may result in the return to you of
the entire amount of your original investment. A
ROC made to you is not immediately taxable in
your hands but will reduce the ACB of the related
securities. You should consult your tax advisor
regarding the tax implications of receiving a
ROC on your securities. Please see Income tax
considerations for investors on page 370 for more
information.

Fund expenses indirectly borne by investors

This information is not available because the fund
is new and its expenses are not yet known
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What is a mutual fund and what are the risks

of investing in a mutual fund?

What is a mutual fund?

A mutual fund is a pool of investments managed by
professional money managers. When you invest in
a mutual fund, you’re actually pooling your money
with other people who have similar investment
goals. A portfolio manager invests that money on
behalf of the whole group. If the investments make
money, everyone shares in the gain. If the investments
lose money, the whole group shares in the loss.

Mutual fund companies keep track of each investor’s
share of the pool by selling mutual funds in units or
shares. The more you invest, the more units or
shares you own and the bigger your share of the
fund’s income, gains and losses. As an investor, you
also share a portion of the fund’s expenses.

Mutual funds come in many varieties that are
designed to meet the differing needs of investors.
A fund could hold investments like stocks, bonds,
cash, derivatives, or underlying funds or some
combination of these, depending on its investment
objectives.

The value of these investments can go up or down.
They’re affected by things such as changes in
interest rates or currency exchange rates, economic
conditions in Canada or abroad, global pandemics
or health crises or news about the companies the
fund invests in. When the value of the investments
change, it can make the price of the mutual fund
securities rise or fall. That’s why mutual fund
investments can increase or decrease in value after
you buy them and why the value of your investment
in a mutual fund may be more or less when you
redeem it than when you purchased it.

Under exceptional circumstances, a mutual fund
may not allow you to redeem your securities. See
When you may not be allowed to redeem your
securities on page 348 for more information.

How mutual funds are structured

A mutual fund can be set up as a trust or corporation.
Both allow you to pool your money with other
investors, but there are some differences. When you
invest in a trust, you buy units of the trust. When
you invest in a corporation, you buy shares of the
corporation. Some mutual fund corporations issue
several classes of shares, where each share class
works like a separate mutual fund with its own
investment objectives.

The main difference between an investment in a
trust and a corporation is in how the entity and your
investment in the entity are taxed. This is generally
more important if you’re investing outside of a
registered plan. Distributions from a mutual fund
that is a trust are generally treated differently for
tax purposes than distributions from a mutual fund
that is a corporation.

Units of a mutual fund trust and classes of a mutual
fund corporation may be issued in different series.
Each series is intended for different kinds of
investors and may have different fees and expenses
or different distribution policies.

Classes and series of securities
of funds structured as trusts

A fund that is structured as a trust may issue
securities in one or more classes and each such
class may be issued in one or more series. An
unlimited number of securities of each series may
be issued. In respect of a fund structured as a trust
for some purposes, such as calculating fees and
expenses, a class or a series of securities may be
dealt with separately from other classes or series of
securities of that fund. In addition, the money that
you and other investors pay to purchase securities
of any series is tracked on a series-by-series basis in
your fund’s administration records. For other
purposes, such as the investment activity of the
portfolio of a fund, all classes and series of
securities of the fund are dealt with together.

Currently, only BMO Concentrated Global Balanced
Fund, BMO Concentrated Global Equity Fund, and
BMO U.S. Equity Fund, have created two classes of
securities: the Hedged Class and the Ordinary
Class. The Hedged Class is issued in three series

of securities (Series A (Hedged), Series F (Hedged)
and Advisor Series (Hedged), as applicable) and
the Ordinary Class is issued in multiple series of
securities (Series A, Series F, Series D, Series I,
Series N, Series NBA, Series NBF and Advisor
Series, as applicable). Except for the foreign
currency hedging derivatives and related expenses
entered into specifically for the Hedged Class of a
fund, the separate classes of each of such fund
derive their returns from a common pool of assets
with a single investment objective and together
constitute a single mutual fund.
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All other funds have created one class of securities:
the Ordinary Class. The series that the Ordinary
Class is issued in are shown on the front cover of
the simplified prospectus. The series of each fund
derive their returns from a common pool of assets
with a single investment objective and together
constitute a single mutual fund.

See About series of securities on page 335 for more

details on the different series of securities available.

What is an ETF Series?

ETF Series are exchange traded series of securities
offered by some of the funds. ETF Series securities
of these funds are issued and sold on a continuous
basis.

BMO Core Plus Bond Fund, BMO Global Multi-
Sector Bond Fund, BMO Global Strategic Bond
Fund, BMO SIA Focused Canadian Equity Fund,
BMO SIA Focused North American Equity Fund,
BMO Tactical Dividend ETF Fund and BMO
Women in Leadership Fund issue ETF Series
securities directly to Designated Brokers and ETF
Dealers. BMO Nesbitt Burns Inc., an affiliate of
BMO Investments Inc., acts as a Designated Broker
and an ETF Dealer for the ETF Series securities of
these funds.

The ETF Series securities of BMO Core Plus Bond
Fund, BMO Global Multi-Sector Bond Fund, BMO
Global Strategic Bond Fund, BMO SIA Focused
Canadian Equity Fund, BMO SIA Focused North
American Equity Fund, BMO Tactical Dividend
ETF Fund and BMO Women in Leadership Fund
are listed on the TSX and are offered on a
continuous basis. An investor can buy or sell ETF
Series securities of these funds on the TSX through
registered brokers and dealers in the province or
territory where the investor resides. Investors may
incur customary brokerage commissions in buying
or selling the ETF Series securities of these funds.

What are the risks of investing in a mutual fund?

Risk varies from one fund to another. You can
measure risk by how often the fund’s value changes
and how big the changes tend to be. This is called
volatility. The bigger and more often the changes in
value, the more volatile the fund.

Every fund has a different degree of volatility, which
depends largely on the investments that the fund
makes. For example, if a fund only invests in interest-
paying money market instruments offered by the
Canadian government, it will be subject to very little
volatility. That’s because the government guarantees
payment of a certain interest rate and there’s little
chance it will fail to keep its promise. On the other
hand, some funds may invest heavily in technology
stocks. Technology stocks can have frequent, large
changes in value as a company’s products go in and
out of favour, so funds that have heavy exposure to
technology stocks can be quite volatile.

As a general rule, the higher the risk, the higher the
potential for gains (and losses). The lower the risk,

the lower the potential for gains (and losses). A key
to reducing the overall volatility of your portfolio is
to hold a wide variety of investments.

When you’re deciding which funds to invest in, you

need to ask yourself how comfortable you’ll be with

their volatility. Here are some important points that
can help you decide:

e the length of time you’re prepared to invest. The
more time you have until you need to cash in your
investments, the more you should be thinking
about investing in funds that have exposure to
equities. These can be volatile in the short-term,
but over the long-term, they’ve tended to provide
higher returns than other kinds of investments.

e your investment goals. Your goals are unique and
will influence the amount of risk that you are
willing to take. If you can reach your goal only
by earning higher returns on your investments,
you may want to think about taking on more risk
by making more volatile funds a larger part of
your portfolio.

e your portfolio as a whole. A fund that may seem
too risky on its own may be suitable as a small
percentage of your portfolio. Why? Diversification.
When you hold a variety of interest-paying funds
and equity funds in your portfolio, you increase
the potential for higher returns. At the same time,
a good mix of investments tends to reduce wide
swings in the value of your portfolio. That’s
because the various kinds of investments the
funds hold tend to react differently to market and
economic changes.
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Mutual fund investments are not guaranteed

Unlike bank accounts or GICs, the funds aren’t
covered by the Canada Deposit Insurance Corporation
or the Régie de I’assurance-dépots du Québec and
aren’t guaranteed by Bank of Montreal or by anyone
else. The value of each fund will vary with changes
in the value of the fund’s investments.

Under exceptional circumstances, a fund may
suspend redemptions. See When you may not be
allowed to redeem your securities on page 348.

General investment risks

An investment in a fund should be made with an
understanding that the value of a fund will fluctuate
in accordance with changes in the financial condition
of a fund’s underlying investments. Underlying
investments and the value of a fund may fluctuate
over short term periods due to short term market
movements and over longer periods during more
prolonged market upturns or downturns. In
addition to changes in the condition of markets
generally and other factors such as local, regional
or global events such as war, acts of terrorism, the
spread of infectious illness or other public health
issues, recessions, or other events could have a
significant impact on a fund and its investments
and could also result in fluctuations in the value

of a fund. Here are some common risk factors that
may cause the value of a fund to change. Not all
risks apply to all funds or to all series of securities
of a fund.

Absence of an active market for ETF Series securities
and lack of operating history risk

Although the ETF Series securities of certain funds
are listed on the TSX, there can be no assurance
that an active public market for these ETF Series
securities will be sustained.

Capital depletion risk

Series F2, Series F4, Series T4, Series T5, Series T6,
Series F6 and Series T8 securities make monthly
distributions of a fixed amount comprised, in whole
or in part, of ROC based on 2%, 4%, 5%, 6% and
8%, as applicable, of the NAV per security of the
series on December 31 of the prior year. As well,
certain other series of the funds may make
distributions comprised, in whole or in part, of
ROC. A ROC reduces the amount of your original

investment and may result in the return to you of
the entire amount of your original investment. ROC
that is not reinvested will reduce the NAV of the
fund, which could reduce the fund’s ability to
generate future income. You should not draw any
conclusions about the fund’s investment
performance from the amount of this distribution.
ROC can only be made by a series of a fund to the
extent that there is a positive balance in the capital
account for the relevant series. To the extent that
the balance in the capital account becomes, or is at
risk of becoming, zero, monthly distributions may
be reduced or discontinued without prior notice.
See page 3 for additional information about ROC.

Class risk

Each of the BMO Corporate Class Funds is a class of
shares of BMO Corporate Class Inc. Each class has
its own fees and expenses, which are tracked
separately, but if a class can’t meet its financial
obligations, the other classes are responsible for
making up the difference. This is because the
corporation as a whole is legally responsible for the
financial obligations of all of the classes.

As a mutual fund corporation, BMO Corporate
Class Inc. is permitted to flow capital gains and
Canadian source dividends to investors in the form
of dividends. However, BMO Corporate Class Inc.
will pay tax on other types of income (including
interest, foreign source dividends, income
distributions from a trust and income gains from
short sales and certain derivatives) if that income is
more than its deductible expenses and investment
losses. For more information about the tax
consequences of holding shares of BMO Corporate
Class Inc., please see Income tax considerations for
investors on page 370.

Commodity risk

If a fund has direct exposure to commodities or

to a company whose business is dependent on
commodities such as oil or gold, the value of the
fund’s portfolio may be affected by movements in
the price of commodities. If commodity prices
decline, a negative impact can be expected on the
earnings of companies whose businesses are
dependent on commodities and on the performance
of funds that invest in such companies.
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Credit risk

Credit risk is the risk that the company, government
or other entity (including a special purpose vehicle)
that issued a bond or other fixed income security
(including asset-backed and mortgage-backed
securities) can’t pay interest or repay principal
when it’s due. This risk is lowest among issuers that
have a high credit rating from a credit rating
agency. It’s highest among issuers that have a low
credit rating or no credit rating. Investments with a
lower credit rating usually offer a better return than
higher-grade investments, but have the potential
for substantial loss as well as gain, as will the funds
that buy them.

High yielding, higher risk income securities in
which some of the funds may invest are subject to
greater risk of loss of principal and income than
higher rated fixed income securities, and are
considered to be less certain with respect to the
issuer’s capacity to pay interest and repay principal.

A specialized credit rating agency, such as Standard
& Poor’s or DBRS, may reduce the credit rating of an
issuer’s debt securities. Unexpected downgrades in
credit rating typically decrease the value of such
securities.

Currency risk

Funds that invest in foreign securities buy them
using foreign currency. For example, the funds use
U.S. dollars to buy U.S. stocks or bonds. Because
currencies change in value against each other,

it’s possible that an unfavourable move in the
exchange rate may reduce, or even eliminate, any
increase in the value of that investment. The
opposite can also be true—the fund can benefit
from changes in exchange rates.

Cybersecurity risk

With the increased use of technologies such as the
internet to conduct business, the manager and each
of the funds are susceptible to operational, information
security, and related risks. In general, cyber incidents
can result from deliberate attacks or unintentional
events. Cyber attacks include, but are not limited to,
gaining unauthorized access to digital systems (e.g.,
through “hacking” or malicious software coding)
for purposes of misappropriating assets or sensitive
information, corrupting data, or causing operational
disruption. Cyber attacks also may be carried outin a
manner that does not require gaining unauthorized

access, such as causing denial-of-service attacks on
websites (i.e., efforts to make network services
unavailable to intended users). Cyber incidents
affecting the funds, the manager or the funds’
service providers (including, but not limited to, a
fund’s portfolio manager, sub-advisor(s), transfer
agent, custodian and sub-custodians) have the
ability to cause disruptions and impact each of their
respective business operations, potentially resulting
in financial losses, interference with the funds’ ability
to calculate their NAV, impediments to trading, the
inability of securityholders to transact business
with the funds and the inability of the funds to
process transactions including redeeming
securities, violations of applicable privacy and
other laws, regulatory fines, penalties, reputational
damage, reimbursement or other compensation
costs, or additional compliance costs associated with
the implementation of any corrective measures.
Similar adverse consequences could result from
cyber incidents affecting the issuers of securities in
which the funds invest and counterparties with
which the funds engage in transactions.

In addition, substantial costs may be incurred to
prevent any cyber incidents in the future. While the
manager and the funds have established business
continuity plans in the event of, and risk management
systems to prevent, such cyber incidents, inherent
limitations exist in such plans and systems
including the possibility that certain risks have not
been identified. Furthermore, the manager and the
funds cannot control the cyber security plans and
systems of the funds’ service providers, the issuers
of securities in which the funds invest or any other
third parties whose operations may affect the funds
or their securityholders. As a result, the funds and
their securityholders could be negatively affected.

Derivative risk

While derivatives can be useful for hedging against

losses or as a substitute for the underlying assets,

they involve a number of risks:

¢ the hedging strategy used by a fund may not be
effective

e there’s no guarantee that a market will exist when
a fund wants to meet the terms of the derivative
contract. This could prevent the fund from making
a profit or limiting its losses

e the other party to a derivative contract may not be
able to meet its obligations
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e stock exchanges may set daily trading limits on
futures contracts. This could prevent a fund from
closing a contract

e the price of stock index options may be distorted
if trading in some or all of the stocks that make up
the index is interrupted. If a fund could not close
out its position in these options because of
interruptions or imposed restrictions, it may
experience losses

e the price of a derivative may not accurately reflect
the value of the underlying security or index

e an acceptable counterparty may not be willing to
enter into contracts that allow the fund to link its
performance to the underlying security

e if a fund is required to give a security interest in
order to enter into a derivative, there is a risk that
the other party may try to enforce the security
interest against the fund’s assets

e the cost of the derivative contracts may increase.

Equity risk

Equities such as common shares give the holder
part ownership in a company. The value of an
equity security changes with the fortunes of the
company that issued it. General market conditions
and the health of the economy as a whole can also
affect equity prices. Certain securities may be
particularly sensitive to general market movements,
which may result in a greater degree of price
volatility for such securities and in the NAV of a
fund that invests in such securities under specific
market conditions and over time. Equity related
securities that provide indirect exposure to the
equity securities of an issuer, such as convertible
debentures, can also be affected by equity risk.

Factor-based investment strategy risk

The types and number of investment opportunities
available to funds or underlying funds that seek to
maximize exposure to certain target factors, such as
ESG, dividends, low volatility, quality and value,
may be limited due to the use of a factor-based
investment strategy. Although the target factors are
generally considered positive characteristics, they
also introduce unique risks. The mathematical and
statistical models that guide the disciplined securities
selection used in factor-based investing rely on
historical data. Rules-based models can generate
unanticipated results that may impact the performance
of a fund or underlying fund for a variety of reasons,
including when markets behave in an unpredictable
manner, errors or omissions in the data used by

the model, the weight placed on each factor and/or
assumption in the model and technical issues in
the design, development, implementation and
maintenance of the model. These funds or underlying
funds may underperform other funds that do not
seek exposure to the particular target factors.

In addition, for underlying funds that seek to track
an index, the index providers may be unsuccessful
in creating an index composed of issuers that
exhibit the target factors. Similarly, for funds or
underlying funds that use an active rules-based
investment strategy to target certain factors, the
portfolio manager may be unsuccessful in identifying
issuers that exhibit the desired factors. The
methodology used will generally not eliminate

the possibility that these funds or underlying
funds may have exposure to factors other than the
target factors.

Floating rate note risk

Floating rate notes generally are subject to legal or
contractual restrictions on resale. The liquidity of
floating rate notes, including the volume and
frequency of secondary market trading in such
loans, varies significantly over time and among
individual floating rate notes. During periods of
infrequent trading, valuing a floating rate note can
be more difficult, and buying and selling a floating
rate note at an acceptable price can be more
difficult and delayed. Difficulty in selling a floating
rate note can result in a loss.

A decline in the credit quality of a floating rate may
reflect a decline in the financial condition of the
issuer of the note. Credit ratings assigned by rating
agencies are based on a number of factors and may
not reflect the issuer’s current financial condition
or the volatility or liquidity of the floating rate note.
In the event of bankruptcy of the issuer of the
floating rate note, the funds investing in such notes
could experience delays or limitations with respect
to its ability to realize the benefits of any collateral
securing the note. In order to enforce their rights in
the event of a default, bankruptcy or similar
situation, such funds may be required to retain legal
or similar counsel, which may increase operating
expenses and adversely affect NAVs.

In addition, floating rate notes generally can be
prepaid before maturity. If this happens, the
floating rate note can offer less income and/or
potential for capital gains.
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Foreign investment risk

When a fund invests in foreign securities, its value
is affected by financial markets and general
economic trends in the countries where the
securities are issued. While the U.S. market has
standards that are similar to those in Canada, other
foreign markets may not. For example, some
foreign markets may not be as strictly regulated as
Canadian and U.S. markets. Their laws might make
it difficult to protect investor rights. The political
climate might be less stable and social, religious
and regional tensions may exist. Business
disclosure and accounting standards may be less
stringent than in Canada and the U.S., making it
difficult to obtain complete information about a
potential investment. Securities markets may be
smaller than in more developed countries, making
it more difficult to sell securities in order to take
profits or avoid losses. As a result, the value of
foreign securities, and the value of funds that hold
them, may rise or fall more rapidly and to a greater
degree than Canadian and U.S. investments. In
general, securities issued in more developed
markets have lower foreign investment risk.
Securities issued in emerging or developing
markets have higher foreign investment risk.

Funds that concentrate their investments in a single
country or region of the world tend to be riskier
than funds with greater geographic diversification
because prices of securities in the same markets
tend to move up and down together.

Fund of funds risk

Certain funds invest directly in, or obtain exposure to,
other investment funds as part of their investment
strategy. Therefore, these funds will be subject to
the risks of the underlying funds. Also, if an
underlying fund suspends redemptions, the
investment fund that invests in the underlying fund
will be unable to value part of its portfolio and may
be unable to redeem securities.

Some funds may be deemed to earn income on
certain investments in some types of foreign
investment entities. There is a risk that the Canada
Revenue Agency may disagree with the tax
treatment adopted by a fund. In such case, the net
income of the fund for tax purposes and the taxable
component of distributions to investors could
subsequently be determined to be more than
originally reported. Investors or the fund could be
reassessed for income tax. Also, the fund could
become liable for unremitted withholding taxes on

prior distributions made to non-resident investors.
Any liability imposed on the fund may reduce the
value of the fund and the value of an investor’s
investment in the fund.

Halted trading of ETF Series securities risk

Trading of ETF Series securities on certain
marketplaces may be halted by the activation of
individual or market-wide “circuit breakers”
(which halt trading for a specific period of time
when the price of a particular security or overall
market prices decline by a specified percentage). In
the case of the TSX, trading of ETF Series securities
may also be halted if: (i) the ETF Series securities
are delisted from the TSX without first being listed
on another exchange; or (ii) TSX officials determine
that such action is appropriate in the interest of a
fair and orderly market or to protect investors.

Indexing risk

Certain funds, including index funds and certain
exchange traded funds, use a variety of indexing
strategies or have exposure to underlying mutual
funds that use indexing strategies. Indexing
strategies involve tracking the performance of an
index by tracking the performance of the investments
included in the index. It’s unlikely that a fund or
an underlying mutual fund will be able to track

an index perfectly because each of the fund and
underlying mutual fund has its own operating and
trading costs which lower returns. Indices don’t
have these costs.

Also, a fund or an underlying mutual fund may, in
basing its investment decisions on an index, have
more of its assets invested in one or more issuers
than is usually permitted for mutual funds. In these
circumstances, the fund or underlying mutual fund
may tend to be more volatile and less liquid than
more diversified mutual funds as it is affected more
by the performance of individual issuers.

Further, concentrating its investments in the
securities of a particular index allows a fund or an
underlying mutual fund to focus on that index’s
potential, but it also means that the fund or underlying
mutual fund may tend to be more volatile than a
fund or underlying mutual fund that invests in the
securities of a variety of indices because prices of
securities on the same index tend to move up and
down together. If required by its investment
objectives, the fund or underlying mutual fund
must continue to invest in the securities of the
index, even if the index is performing poorly. That
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means the fund or underlying mutual fund won’t be
able to reduce risk by diversifying its investments
into securities listed on other indices.

Also, if the stock market upon which the index is
based is not open, the fund or underlying mutual
fund may be unable to determine its NAV per
security, and so may be unable to satisfy
redemption requests.

Industry concentration risk

Some mutual funds concentrate their investments
in a particular industry. This allows them to focus
on that industry’s potential, but it also means that
they tend to be more volatile than funds that invest
in many industries. Securities in the same industry
tend to be affected in the same way by changes in
economic, regulatory, financial and market
conditions. Where required to invest in a particular
industry by their investment objectives, these funds
must continue to invest in that industry, even if the
industry is performing poorly. That means the
funds won’t be able to reduce risk by diversifying
their investments into other industries.

Interest rate risk

The value of funds that invest in fixed income
securities can move up or down as interest rates
change. Here’s why. Fixed income securities —
including bonds, mortgages, treasury bills and
commercial paper — pay a rate of interest that’s
fixed when they’re issued. Their value tends to
move in the opposite direction to interest rate
changes. For example, when interest rates rise,
the value of an existing bond will fall because the
interest rate on that bond is less than the market
rate. The opposite is also true. These changes in
turn affect the value of any fund investing in fixed
income securities. In addition, to the extent a fund
invests in instruments with a negative yield (e.g.
where there are negative interest rates), its value
could be impaired.

In the case of money market funds in particular, a
fund’s yield is affected by short-term interest rates,
and will vary.

Issuer concentration risk

Some mutual funds concentrate their investments
in a particular issuer. This allows them to focus on
that issuer’s potential, but it also means that they
tend to be more volatile than more diversified
funds. Their liquidity, and therefore their ability to
satisfy redemption requests, may be adversely
affected. And because these funds invest in fewer

issuers, they’re affected more by the performance of
individual issuers. These funds may be riskier than
other funds that hold a greater number of issuers in
their portfolios.

Large transaction risk

A fund may have one or more investors who hold or
acquire a significant amount of securities of the
fund, including another mutual fund. For example,
a financial institution may buy or sell large amounts
of the securities of a fund to hedge its obligations
relating to a guaranteed investment product whose
performance is linked to the performance of the
fund. As well, certain mutual funds, including
BMO Mutual Funds, may invest directly in the
funds. If one or more of these investors (including
these investing funds) decides to redeem its
investment in a fund, the fund may have to make
large sales of securities to meet these requests.

The portfolio manager may have to change the
composition of the fund’s portfolio significantly or
may be forced to sell investments at unfavourable
prices which can negatively impact the fund’s
returns. Conversely, if one or more of these investors
decides to increase its investment in a fund, the
fund may have to hold a relatively large position in
cash for a period of time while the portfolio manager
attempts to find suitable investments. This could
negatively impact the fund’s return.

A trust, such as a BMO Trust Fund, is subject to a
“loss restriction event” for the purposes of the Tax
Actif a person becomes a “majority-interest
beneficiary” of the BMO Trust Fund, or a group of
persons becomes a “majority-interest group of
beneficiaries” of the BMO Trust Fund, as those
terms are defined in the Tax Act. Generally, a
majority-interest beneficiary of a BMO Trust Fund
is a unitholder who, together with persons and
partnerships with whom the unitholder is affiliated,
owns units with fair market value that is greater
than 50% of the fair market value of all units of the
BMO Trust Fund. If a BMO Trust Fund experiences
a “loss restriction event” (i) it will be deemed to
have a year-end for tax purposes (which would
resultin an allocation of the BMO Trust Fund’s
taxable income at such time to unitholders so that
the BMO Trust Fund is not liable for income tax on
such amounts), and (ii) it will become subject to the
loss restriction rules generally applicable to
corporations that experience an acquisition of
control, including a deemed realization of any
unrealized capital losses and restrictions on their
ability to carry forward losses. As a result of the
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application of these rules, the amount of distributions
paid by the BMO Trust Fund after a loss restriction
event may be larger than it otherwise would have
been. However, no person or group of persons
should become a majority-interest beneficiary or
majority-interest group of beneficiaries of a BMO
Trust Fund as long as the BMO Trust Fund qualifies
as an “investment fund” under the Tax Act by
satisfying certain investment diversification and
other conditions. Because of the way ETF Series
securities are bought and sold, it may not be
possible for a BMO Trust Fund that issues ETF
Series securities to determine if or when a loss
restriction event has occurred. There can be no
assurance that a BMO Trust Fund has not been, or
will not in the future become, subject to the loss
restriction event rules and there can be no assurance
regarding when distributions resulting from a loss
restriction event will be made.

Liquidity risk

Some securities may be difficult to buy or sell
because they’re not well known or because political
or economic events significantly affect them. These
include investments in specific sectors, especially
commodity sectors, and investments in developing
or smaller markets. In addition, smaller companies
may be hard to value because they’re developing
new products or services for which there is not yet a
developed market or revenue stream. They may
only have a small number of shares in the market,
which may make it difficult for a fund to buy or sell
shares when it wants to. The value of funds that
hold these investments may rise or fall substantially.

Securities lending, repurchase and

reverse repurchase transactions risk

The funds may engage in securities lending,
repurchase and reverse repurchase transactions.
These transactions will be used in conjunction
with the other investment strategies in a manner
considered appropriate to achieving the fund’s
investment objectives. Securities lending is an
agreement whereby a fund lends securities through
an authorized agent in exchange for a fee and a
form of acceptable collateral. Under a repurchase
transaction, a fund agrees to sell securities for cash
while, at the same time, assuming an obligation to
repurchase the same securities for cash (usually at
a higher price) at a later date. A reverse repurchase
transaction is a transaction pursuant to which a
fund buys securities for cash while, at the same
time, agreeing to resell the same securities for cash
(usually at a higher price) at a later date.

The risks associated with securities lending,
repurchase or reverse repurchase transactions arise
when a counterparty defaults under the agreement
evidencing the transaction and the fund is forced to
make a claim in order to recover its investment. In a
securities lending or a repurchase transaction, a
fund could incur a loss if the value of the securities
loaned or sold has increased in value relative to the
value of the collateral held by the fund. In the case
of areverse repurchase transaction, a fund could
incur a loss if the value of the securities purchased
by the fund decreases in value relative to the value
of the collateral held by the fund.

To limit these risks:

e the collateral held by the fund must equal at least
102% of the market value of the security sold,
loaned or cash paid (the collateral is adjusted on
each business day to ensure that this value is
maintained)

e repurchase transactions and securities lending
agreements are limited to 50% of a fund’s assets.
Collateral held for loaned securities and cash
paid for received securities are not included
when making this calculation

e we only enter into such transactions with parties
who appear to have the resources and the financial
strength to fulfill the terms of the agreements.

Series risk

The funds issue more than one series of securities.
Each series has its own fees and expenses which
are tracked separately; however, if a series can’t
meet its financial obligations, the other series are
responsible for making up the difference. This is
because the fund as a whole is legally responsible
for the financial obligations of all of the series.

Short selling risk

Short selling strategies can provide a fund with an
opportunity to manage volatility and enhance
performance in declining or volatile markets. Short
selling securities involves risk because there is no
assurance that securities will sufficiently decline in
value during the period of the short sale to offset the
interest paid by the fund and make a profit for the
fund. Securities sold short may instead increase in
value. The fund may also experience difficulties
repurchasing and returning the borrowed
securities. The borrowing agent from whom the
fund has borrowed securities may go bankrupt and
the fund may lose the collateral it has deposited
with the borrowing agent.
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To limit these risks, a fund will implement controls
when conducting a short sale:
e the security sold short must not be an illiquid asset
e at the time the fund sells the security short
— the fund has borrowed or arranged to borrow
the security from a borrowing agent
— the aggregate market value of all securities of
the issuer of the securities sold short by the
fund does not exceed 5% of the NAV of the fund
— the aggregate market value of all securities
sold short by the fund does not exceed 20% of
the NAV of the fund
— the fund must hold cash cover that, together
with the portfolio assets deposited with the
borrowing agents as security for the short sales
by the fund, is at least 150% of the aggregate
market value of all securities sold short by the
fund on a daily mark-to-market basis
e the fund must not use the cash cover from a short
sale to enter into a long position in a security,
other than a security that qualifies as cash cover.

Tax changes

There is no assurance that Canadian federal or
provincial tax laws, foreign tax laws or the
administrative policies or assessing practices of the
Canada Revenue Agency respecting the treatment
of mutual fund trusts and mutual fund corporations
will not be changed in a manner that adversely
affects the funds or securityholders.

Draft legislation to implement the 2019 Canadian
federal budget will amend the Tax Act to eliminate
the ability of a mutual fund trust to distribute
ordinary income as part of the redemption price of
units and restrict in some circumstances the ability
of a mutual fund trust to distribute capital gains as
part of the redemption price of units. Although the
BMO Trust Funds that are mutual fund trusts have
generally not utilized this procedure for normal
course redemptions, the result of the proposed
amendments may be that certain BMO Trust Funds,
depending on their investments in other mutual
fund trusts, will be required to make larger taxable
distributions to unitholders that remain in the fund.

Tax treatment of certain derivatives risk

In determining its income for tax purposes, a fund
will treat gains and losses realized on derivatives
used to hedge against fluctuations in the value of
securities held as capital property as capital gains
and capital losses provided there is sufficient
linkage. A fund will treat option premiums received

from writing covered put and call options on capital
property and any gains or losses realized from
closing out the options as capital gains or losses in
accordance with the Canada Revenue Agency’s
published administrative practice. A fund will
generally treat gains and losses realized on other
derivatives on income account.

The Canada Revenue Agency’s practice is to not grant
advance income tax rulings on the characterization
of items as capital or income. No advance income
tax ruling has been sought or received from the
Canada Revenue Agency. Accordingly there is a risk
that the Canada Revenue Agency may disagree with
the tax treatment adopted by a fund. In such case,
the net income of the fund for tax purposes and the
taxable component of distributions to investors
could subsequently be determined to be more than
originally reported. Investors or the fund could be
reassessed for income tax. Also, the fund could
become liable for unremitted withholding taxes on
prior distributions made to non-resident investors.
Any liability imposed on the fund may reduce the
value of the fund and the value of an investor’s
investment in the fund.

Trading price of ETF Series securities risk

ETF Series securities may trade in the market at a
premium or discount to the NAV per security. There
can be no assurance that ETF Series securities will
trade at prices that reflect their NAV. The trading
price of the ETF Series securities will fluctuate in
accordance with changes in the fund’s NAV, as well
as market supply and demand on the TSX.
However, given that generally only a Prescribed
Number of ETF Series securities (as defined under
Issuance of ETF Series — To Designated Brokers and
ETF Dealers on page 342) are issued to Designated
Brokers and ETF Dealers, and that holders of a
Prescribed Number of ETF Series securities (or an
integral multiple thereof) may redeem such ETF
Series securities at their NAV, we believe that large
discounts or premiums to the NAV of the ETF Series
securities should not be sustained.

Zero-coupon securities risk

Certain funds may invest in zero-coupon securities.
Zero-coupon securities tend to be more highly
sensitive to interest rate fluctuations than securities
with similar terms to maturity that pay a coupon.
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Organization and management of BMO Mutual Funds

Manager The manager is responsible for the day-to-day BMO Investments Inc.
management and administration of the funds. 100 King Street West, 43rd Floor
BMO Investments Inc., a wholly-owned, indirect Toronto, Ontario M5X 1A1
sllllbsBilc\l/}ng/Iof Bailg ofcli\/[ontreal, is the manager of 1-800-665-7700 or
the utual Funds. 1-800-668-7327

Trustee All of the funds, except the BMO Corporate Class BMO Investments Inc.

Funds and BMO Monthly Dividend Fund Ltd., are Toronto, Ontario
organized as trusts. The trustee holds title to the

securities owned by the BMO Trust Funds on behalf

of unitholders, has exclusive authority over their

assets and affairs and has a fiduciary responsibility

to act in the best interest of the unitholders.

BMO Monthly Dividend Fund Ltd. is organized as a
corporation, and has a board of directors. The BMO
Corporate Class Funds are organized as classes of
BMO Corporate Class Inc., which is also organized
as a corporation and has a board of directors. The
BMO Corporate Class Funds and BMO Monthly
Dividend Fund Ltd. do not have a trustee.

Principal The principal distributor markets and distributes BMO Investments Inc.
distributor the funds (except for the ETF Series) through Toronto, Ontario
registered dealers and brokers.

Custodian The custodian holds the funds’ cash and securities State Street Trust Company
on behalf of the funds. The custodian is Canada
independent of BMO Investments Inc. Toronto, Ontario

Registrar Mutual Fund Series Mutual Fund Series
The registrar of the Mutual Fund Series processes BMO Investments Inc.

orders, records all investor investment transactions,  Toronto, Ontario
issues or cancels certificates, as applicable, issues

account statements to securityholders and deals with 5 Series
enquiries from investors and dealers. The register
of securities of the Mutual Fund Series of the funds
is kept in Toronto, Ontario and Montreal, Quebec.

ETF Series

The registrar of the ETF Series makes arrangements to
keep arecord of all securityholders of the ETF Series
and processes orders. The register of securities of the
ETF Series of the funds is kept in Toronto, Ontario.

State Street Trust Company
Canada
Toronto, Ontario
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Organization and management of BMO Mutual Funds (continued)

Plan agent The plan agent administers the Distribution State Street Trust Company

Reinvestment Plan of the ETF Series. Canada
Toronto, Ontario

Auditor The auditor audits the funds’ annual financial PricewaterhouseCoopers LLP,
statements to ensure that these statements present Chartered Professional
fairly, in all material respects, the financial position  Accountants
and financial performance of each of the funds in Toronto, Ontario
accordance with International Financial Reporting
Standards (IFRS), as issued by the International
Accounting Standards Board (IASB). The auditor is
independent of the funds.

Securities The securities lending agent acts as agent for State Street Bank and Trust

lending agent

securities lending transactions for those funds that Company
engage in securities lending. The securities lending  Boston, Massachusetts
agent is independent of BMO Investments Inc.

Independent
review
committee

The funds are required to have an independent review committee in accordance with
NI 81-107. The mandate of the IRC is to review and provide input on conflict of interest
matters in respect of the manager and the funds.

The IRC is currently composed of four members and each member is independent of the
funds, the manager and other companies related to the manager. The IRC will prepare, for
each financial year of the funds, a report to securityholders that describes the IRC and its
activities for the financial year. Securityholders can get a copy of this report, at no cost, as
follows:

e If you purchased your securities at a BMO Bank of Montreal Branch or through the
BMO Investment Centre, you may call us toll free at 1-800-665-7700, write to BMO
Investments Inc. at 100 King Street West, 43rd Floor, Toronto, Ontario, M5X 1A1
or visit our website at www.bmo.com/mutualfunds.

¢ If you purchased your securities through a dealer, you may call us toll free at
1-800-668-7327, write to BMO Investments Inc., at 30 Adelaide Street East, Suite 1,
Toronto, Ontario, M5C 3G9 or visit our website at www.bmo.com/gam/ca.

You can also get a copy of this report through the SEDAR website at www.sedar.com.

Additional information about the IRC, including the names of IRC members, is available
in the funds’ annual information form.
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Portfolio managers and sub-advisors

The portfolio managers and the sub-advisors provide investment advice to the manager on the investment
portfolios of the funds. We’ve hired the following companies to manage the investment portfolios of the funds.
See the fund descriptions starting on page 14 for the portfolio managers and the sub-advisors for each fund.

Alta Capital Management
LLC Salt Lake City, Utah
(IIAItaII)

Alta is not an affiliate of BMO Investments Inc.

BMO Asset Management Corp.
Chicago, Illinois
(“BMOAMC")

BMOAMC is a wholly-owned, indirect subsidiary of Bank of Montreal,
the parent company of BMO Investments Inc.

BMO Asset Management Inc.
Toronto, Ontario
(“BMOAM")

BMOAM is a wholly-owned, indirect subsidiary of Bank of Montreal,
the parent company of BMO Investments Inc.

BMO Asset Management Limited
London, England
(“BMOAML")

BMOAML is a wholly-owned, indirect subsidiary of Bank of Montreal,
the parent company of BMO Investments Inc.

BMO Capital Markets Corp.
New York, New York
(“BMOCMC”)

BMOCMC is a wholly-owned, indirect subsidiary of Bank of Montreal,
the parent company of BMO Investments Inc.

BMO Global Asset Management
(Asia) Limited

BMOGAMA is a wholly-owned subsidiary of LGM (Bermuda) Ltd.
(“LGM”). LGM is a subsidiary of Bank of Montreal, the parent company

Hong Kong of BMO Investments Inc.
(“BMOGAMA”)
GuardCap Asset GuardCap is not an affiliate of BMO Investments Inc.

Management Limited
London, England
(“GuardCap”)

Guardian Capital LP
Toronto, Ontario
(“Guardian Capital”)

Guardian Capital is not an affiliate of BMO Investments Inc.

LGM Investments Limited
London, England
(“LGMIL")

LGMIL is a wholly-owned subsidiary of LGM. LGM is a subsidiary of
Bank of Montreal, the parent company of BMO Investments Inc.

Macquarie Investment
Management Advisers
Philadelphia, Pennsylvania
(“Macquarie”)

Macquarie is not an affiliate of BMO Investments Inc.

Matthews International Capital
Management LLC

San Francisco, California
(“Matthews”)

Matthews is not an affiliate of BMO Investments Inc.
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Portfolio managers and sub-advisors (continued)

Pacific Investment Management
Company LLC

Newport Beach, California
(“PIMCO US")

PIMCO US is not an affiliate of BMO Investments Inc.

PIMCO Canada Corp.
Toronto, Ontario
(“PIMCO")

PIMCO is not an affiliate of BMO Investments Inc.

Pyrford International Limited
London, England
(“Pyrford”)

Pyrford is a wholly-owned, indirect subsidiary of Bank of Montreal,
the parent company of BMO Investments Inc.

Quintessence Wealth
Toronto, Ontario
(“Quintessence”)

Quintessence is not an affiliate of BMO Investments Inc.

SIA Wealth Management Inc.
Calgary, Alberta
(IISIAII)

STA is not an affiliate of BMO Investments Inc.

Taplin, Canida & Habacht, LLC
Miami, Florida
(IITCH”)

TCH is a wholly-owned, indirect subsidiary of Bank of Montreal, the
parent company of BMO Investments Inc.

It may be difficult to enforce legal rights against
Alta, BMOAMC, BMOAML, BMOCMC, BMOGAMA,
GuardCap, LGMIL, Macquarie, Matthews, PIMCO US,
Pyrford and TCH because they are resident outside
of Canada and all or substantially all of their assets
are located outside of Canada.

BMOAMC, BMOAML, BMOCMC, BMOGAMA,
LGMIL and TCH are not registered portfolio
managers in Canada. They have been appointed as
sub-advisors by the portfolio manager, BMOAM,
and BMOAM is responsible for the advice given by
BMOAMC, BMOAML, BMOCMC, BMOGAMA,
LGMIL and TCH.

Alta and GuardCap are not registered portfolio
managers in Canada. They have been appointed as
sub-advisors by the portfolio manager, Guardian
Capital, and Guardian Capital is responsible for the
advice given by Alta and GuardCap.

PIMCO US is not a registered portfolio manager in
Canada. It has been appointed as sub-advisor by the
portfolio manager, PIMCO, and PIMCO is responsible
for the advice given by PIMCO US.

Macquarie and Matthews are not registered
portfolio managers in Canada and are acting in
such capacity pursuant to an exemption from the
requirement to be registered. The name and
address of the agent for service of process in
Ontario for each of them is available from the
Ontario Securities Commission.

The securities of underlying funds held by a fund
that we, or one of our affiliates or associates,
manage will not be voted unless, at our discretion,
we arrange for securities of the underlying fund to
be voted by the securityholders of the fund.

In certain circumstances, in place of you approving
a fund merger, the IRC has been permitted under
applicable securities legislation to approve a fund
merger. In these circumstances, you will receive
written notice of any proposed fund merger at least
60 days prior to the effective date of the merger.
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Purchases, switches and redemptions

About series of securities

All of the funds in this simplified prospectus issue more than one series of securities. You’ll find the type of
securities each fund offers through this simplified prospectus in the Fund details section of its fund
description. Each series is intended for different kinds of investors and has different fees and expenses.
See Fees and expenses and Dealer compensation for details.

Security

Features

Series A

Available to all investors transacting on a no load basis (i.e., under the No Load option).

Series A
(Hedged)

The same as Series A, except Series A (Hedged) seeks to reflect the performance of the
fund after hedging substantially all of the foreign currency exposure and is designed for
investors who want exposure to foreign investments but seek to eliminate the impact of
foreign currency investments relative to the Canadian dollar on their investments.

T Series
Securities

Available to all investors seeking regular monthly cash flows from a fund. Series T4,
Series T5, Series T6 and Series T8 are designed to provide investors with a fixed monthly
distribution based on a target annualized distribution rate of 4%, 5%, 6% and 8%,
respectively, of the NAV per security, at the end of the prior year.

Series F

Available to investors who are enrolled in dealer-sponsored wrap programs or flat fee
accounts or other investors in our sole discretion. Instead of paying sales charges and
trailing commissions, investors may pay an annual fee or other fees directly to their
dealer. Series F and Series F (Hedged) securities have lower management fees than
other series since we do not pay trailing commissions on these series of securities.

Series F
(Hedged)

The same as Series F, except Series F (Hedged) seeks to reflect the performance of the
fund after hedging substantially all of the foreign currency exposure and is designed for
investors who want exposure to foreign investments but seek to eliminate the impact of
foreign currency investments relative to the Canadian dollar on their investments.

Series F2
Series F4
Series F6

The same as Series F, except Series F2, Series F4 and Series F6 are designed for
investors seeking regular monthly cash flows from a fund. Series F2, Series F4 and
Series F'6 are designed to provide investors with a fixed monthly distribution based on a
target annualized distribution rate of 2%, 4% and 6%, respectively, of the NAV per
security, at the end of the prior year.

Series D

Available to investors who have an account with a discount broker, including BMO
InvestorLine Inc., a discount broker within BMO Financial Group. We pay a reduced
trailing commission with respect to Series D securities, which means we can charge a
lower management fee. BMO InvestorLine Inc. and other discount brokers do not
provide investment recommendations or advice to their clients.

Series G

Available to investors who are a member of a group registered retirement savings plan,
group deferred profit-sharing plan, group tax-free savings account or pension plan (a
“Group Plan”) offered by us. We may, at any time and in our sole discretion, make this
series available for purchase by investors in other types of group plans. We pay a
reduced trailing commission with respect to Series G securities, which means we can
charge a lower management fee.

Series |

Available to institutional investors, for use within managed asset programs or
structured products, who have received our prior consent. Series I securities are not
available to the general public. A fund doesn’t pay a management fee on Series I
securities because Series I investors negotiate and pay a separate fee directly to us.
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Security

Features (continued)

Series 0

Available to investors who have entered into an investment management agreement
with BMO Trust Company and BMO Private Investment Counsel Inc. or have entered
into an investment management agreement with BMO Nesbitt Burns Inc. and have
received our prior consent. Investors pay a wealth management fee directly to BMO
Trust Company and to BMO Private Investment Counsel Inc. or directly to BMO Nesbitt
Burns Inc., as applicable. A fund may not pay a management fee on Series O securities
because Series O investors pay a separate fee directly to their dealer, a portion of which
may be paid to us by that dealer.

Series L

Available to investors who have entered into an investment management agreement
with Quintessence Wealth. Investors pay a wealth management fee directly to
Quintessence Wealth.

Series M

Available to investors who invest at least $150,000 in this series of the fund.

Series N

Available to investors who participate in a separate managed account or discretionary
management program through a dealer who has entered into an agreement with us and
only with our prior approval. A fund doesn’t pay a management fee on Series N
securities because Series N investors pay a separate fee directly to their dealer, a
portion of which is paid to us by the dealer. The Series N fee is set by the dealer.

Series NBA

Available to all investors transacting on a load basis (i.e., under the Sales Charge option)
through sales representatives of BMO Nesbitt Burns Inc. (“Nesbitt Burns Advisors”).

Series NBF

Available to investors who are enrolled in dealer-sponsored wrap programs or flat fee
accounts available through Nesbitt Burns Advisors, and only with our prior approval.
Instead of paying sales charges and trailing commissions, investors may pay an annual
fee or other fees directly to Nesbitt Burns Advisors. Series NBF securities have lower
management fees than other series since we do not pay trailing commissions on these
series of securities.

Series S

Available to investors who participate in a separate managed account or discretionary
management program through a dealer who has entered into an agreement with us and only
with our prior approval. Investors pay a wealth management fee directly to their dealer.

ETF Series

Available to investors that purchase such securities over the TSX or another exchange
or marketplace.

Advisor Series

Available to all investors transacting on a load basis (i.e., under the Low Load Deferred
Charge option until on or about November 1, 2020 or under the Sales Charge option).

Advisor Series
(Hedged)

The same as Advisor Series, except Advisor Series (Hedged) seeks to reflect the
performance of the fund after hedging substantially all of the foreign currency
exposure and is designed for investors who want exposure to foreign investments but
seek to eliminate the impact of foreign currency investments relative to the Canadian
dollar on their investments.

Classic Series

Available to investors who invest at least $50,000 in this series of the fund.

Where Series D securities of a fund is available and you currently hold another series of securities of the
same fund in an account with BMO InvestorLine Inc. or another discount broker, your existing securities
will not be automatically switched into Series D. Should you wish to switch your existing series of
securities of a fund into Series D, it is your sole responsibility to instruct your discount broker to do so.
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Purchasing funds

Purchasing Mutual Fund Series Securities
Through us
You can buy Series A, Series A (Hedged), Series T4
(“No Load Series T4”), Series T6 (“No Load Series
T6”) and Series M securities of the funds under the
No Load option at no charge:
e in person, at any Bank of Montreal branch.
e by telephone, once you’ve made arrangements
for payment:
—with your Bank of Montreal branch
—through the BMO Investment Centre,
1-800-665-7700
e through the internet (other than an RDSP) at
www.bmo.com/mutualfunds, once you’ve made
authorization arrangements.
¢ by mail. Your order to buy must be mailed with a
certified cheque made out to the fund you’re buying.
e automatically through a Continuous Savings Plan.

If you are buying securities of a U.S. Dollar Fund

or a fund using the U.S. dollar purchase option, if
available, the cheque must be drawn on a U.S. dollar
bank account at a Canadian financial institution. No
BMO registered plans set up through BMO Bank of
Montreal branches or through the BMO Investment
Centre and no RDSP and RESP set up as indicated
above or through a dealer can hold securities of
funds purchased in U.S. currency. BMO registered
plans (other than an RDSP and RESP) set up through
dealers can hold securities of funds purchased in
U.S. currency. For further details see Optional
services — Registered plans on page 350.

Through BMO InvestorLine for Series D

You can buy Series D securities of the funds through
BMO InvestorLine Inc., a discount broker within
BMO Financial Group.

Through us for Series G
You can buy Series G securities of the funds through
Group Plans offered by us.

Through another dealer

You can buy Series A, Series A (Hedged), T Series
Securities, Series M, Advisor Series, Advisor Series
(Hedged) and Classic Series securities of the funds
through other registered dealers. Please contact
your dealer to find out how to place an order. Some
dealers may charge you a fee for their services.

You can buy F Series Securities of the funds only
through registered dealers who have entered into an
F Series Agreement with us and only with our prior

approval. A dealer’s ability to sell F Series Securities
is subject to our terms and conditions.

You can buy Series D securities of the funds through
other discount brokers.

You can buy Series N and Series S securities of the
funds through other registered dealers if you
participate in a separate managed account or
discretionary management program through dealers
who have entered into an agreement with us, and
only with our prior approval. Please contact your
dealer to inquire about purchasing Series N or
Series S securities.

You can buy Series NBA and Series NBF securities of
the funds through Nesbitt Burns Advisors. Your
Nesbitt Burns Advisor may charge you a fee for their
services. Please contact your Nesbitt Burns Advisor
to inquire about purchasing Series NBA or Series
NBF securities.

You can buy Series I securities of the funds only
through registered dealers, provided you have
entered into an I Series Agreement with us and
obtained our prior approval. A dealer’s ability to
sell Series I securities is subject to our terms and
conditions.

You can buy Series O securities of the funds if you
have entered into an investment management
agreement with BMO Trust Company and BMO
Private Investment Counsel Inc. or if you have
entered into an investment management agreement
with BMO Nesbitt Burns Inc. Please contact your
dealer to inquire about purchasing Series O securities.

You can buy Series L securities of the funds if you
have entered into an investment management
agreement with Quintessence Wealth.

Other purchasing restrictions

Shares of BMO SelectClass® Income Portfolio, BMO
SelectClass® Balanced Portfolio, BMO SelectClass®
Growth Portfolio, BMO SelectClass® Equity Growth
Portfolio, BMO Income ETF Portfolio Class, BMO
Balanced ETF Portfolio Class, BMO Growth ETF
Portfolio Class, BMO Equity Growth ETF Portfolio
Class, BMO Global Dividend Class, BMO Asian
Growth and Income Class and BMO International
Value Class are only available for purchase in non-
registered accounts and are not available for
purchase in registered plans, except for certain
previously established Continuous Savings Plans.
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Purchasing ETF Series Securities

Through a stock exchange for ETF Series

You can buy or sell ETF Series securities on the TSX
or another exchange or marketplace. You may incur
customary brokerage commissions in buying or selling
ETF Series securities. No fees are paid by you to us
or a fund in connection with the buying or selling of
ETF Series securities on the TSX or another exchange
or marketplace.

Purchase options for Mutual Fund Series

Your choice of purchase option affects the fees and
sales charges you, or we, will pay to your dealer and
the trailing commission we will pay to your dealer.
See Fees and expenses on page 353 and Dealer
compensation on page 364.

No Load option
You don’t pay a sales charge when you buy No Load
Series securities of the funds.

Sales Charge option

Under the Sales Charge option, you pay a commission
to your dealer when you buy securities of a fund. The
commission is negotiable between you and your dealer,
but cannot exceed 5% of the amount you invest.
When purchasing Series NBA securities under the
Sales Charge option, the maximum commission
cannot exceed 4% of the amount you invest. For
further details see Fees and expenses on page 353.

Deferred charge options

There are two deferred charge options — the Standard
Deferred Charge option and the Low Load Deferred
Charge option. Under the deferred charge options, we
pay a commission to your dealer on your behalf when
you buy securities of a fund. You may be required to
pay a fee to us if you redeem your securities within a
specified number of years after your purchase. The
redemption fee is a percentage of the original cost of
the securities redeemed and declines at the rates
shown under Fees and expenses payable directly by
you — Redemption fees on page 358.

The Standard Deferred Charge option has been
discontinued for new purchases, except that switches
from existing securities acquired under the Standard
Deferred Charge option continue to be available. See
further details under Switching funds on page 345.

The Low Load Deferred Charge option is expected to
be discontinued for new purchases on or about
November 1, 2020, except that switches from existing
securities acquired under the Low Load Deferred
Charge option continue to be available. See further
details under Switching funds on page 345.

If you purchased your securities under the Standard
Deferred Charge option on or after July 4, 2008 and
after the redemption fee schedule applicable to those
securities is complete, the trailing commission rate we
pay to your dealer will increase to the rate applicable
to securities of the same fund purchased under the
Sales Charge option. See Dealer compensation
starting on page 364 for more information on the
trailing commissions for securities purchased under
the Sales Charge option.

You may not buy the following funds under the Low
Load Deferred Charge option:

e BMO Covered Call Canada High Dividend ETF Fund
* BMO Covered Call Canadian Banks ETF Fund

e BMO Covered Call Europe High Dividend ETF Fund
e BMO Covered Call U.S. High Dividend ETF Fund
e BMO Low Volatility Canadian Equity ETF Fund

e BMO Low Volatility U.S. Equity ETF Fund

e BMO Principle Balanced Portfolio

e BMO Principle Conservative Portfolio

e BMO Principle Growth Portfolio

¢ BMO Principle Income Portfolio

e BMO Risk Reduction Equity Fund

e BMO Risk Reduction Fixed Income Fund

e BMO USD Balanced ETF Portfolio

e BMO USD Conservative ETF Portfolio

e BMO USD Income ETF Portfolio

Purchases under the Low Load Deferred Charge
Option are only expected to be available until on or
about November 1, 2020

Canadian dollar purchase option

In addition to being available for purchase in U.S.
dollars, certain of the funds priced in U.S. dollars (the
“U.S. Dollar Funds”) are also available for purchase
in Canadian dollars, as set out in the table below:

Fund Name Canadian Dollar Purchase Option
BMO U.S. Dollar Monthly Available for Series A, Series F
Income Fund and Advisor Series

BMO U.S. Dollar Available for Series A, Series F,
Dividend Fund Series | and Advisor Series

BMO U.S. Dollar Available for Series A, Series F,

Balanced Fund Series | and Advisor Series

BMO USD Balanced
ETF Portfolio

BMO USD Conservative
ETF Portfolio

BMO USD Income
ETF Portfolio

Available for Series F
and Advisor Series

Available for Series F
and Advisor Series

Available for Series F
and Advisor Series
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If you are buying securities of one of the above U.S.
Dollar Funds in U.S. dollars, the cheque must be
drawn on a U.S. dollar bank account at a Canadian
financial institution.

U.S. dollar purchase option

In addition to being available for purchase in
Canadian dollars, the following series of securities
of the following funds priced in Canadian dollars
(the “Canadian Dollar Funds”) are also available for
purchase in U.S. dollars, as set out in the table below:

Fund Name (continued)

U.S. Dollar Purchase Option

BMO Tactical Global
Bond ETF Fund

BMO Tactical Global
Equity ETF Fund

BMO U.S. Equity Class
BMO U.S. Equity Fund

BMO U.S. Equity Plus Fund

Available for Series F
and Advisor Series

Available for Series F
and Advisor Series

Available for Advisor Series

Available for Series A,
Series F and Advisor Series

Available for Series A,

Fund Name U.S. Dollar Purchase Option
BMO Asian Growth and Available for Series F and
Income Fund Advisor Series

BMO Concentrated Global
Balanced Fund

BMO Concentrated
Global Equity Fund

BMO Concentrated
U.S. Equity Fund

BMO Covered Call
U.S. High Dividend ETF Fund

BMO Emerging
Markets Fund

BMO European Fund

BMO Floating Rate
Income Fund

BMO Global Growth
& Income Fund

BMO Global Dividend Fund

BMO Global Dividend Class

BMO Global Equity Class
BMO Global Small Cap Fund

BMO North American
Dividend Fund

BMO Resource Fund

BMO SIA Focused North
American Equity Fund

BMO Sustainable Opportunities
Global Equity Fund

BMO Tactical Global
Asset Allocation ETF Fund

Available for Series T5, Series F
and Advisor Series

Available for Series F and
Advisor Series

Available for Series F and
Advisor Series

Available for Series F and
Advisor Series

Available for Series F and
Advisor Series

Available for Series F and
Advisor Series

Available for Series F, Series |
and Advisor Series

Available for Series T5, Series F
and Advisor Series

Available for Series A, Series F
and Advisor Series

Available for Series T5
and Advisor Series

Available for Advisor Series

Available for Series F
and Advisor Series

Available for Series A, Series F
and Advisor Series

Available for Advisor Series

Available for Series F and
Advisor Series

Available for BMO Private
Sustainable Opportunities
Global Equity Fund Series O

Available for Series F and Advisor
Series (Sales Charge and Low Load
Deferred Charge™ options only)

Series F and Advisor Series

“ Purchases under the Low Load Deferred Charge Option are only
expected to be available until on or about November 1, 2020

The ability to purchase securities of the Canadian
Dollar Funds in U.S. dollars and U.S. Dollar Funds
in Canadian dollars is offered only as a convenience
for investors and does not act as a currency hedge
between the two currencies.

How the funds are structured

There are different types of mutual funds offered

under this simplified prospectus:

e the BMO Trust Funds, each of which is organized
as a trust that issues securities called units;

e the BMO Corporate Class Funds, each of which is
a class of shares of BMO Corporate Class Inc., a
corporation that issues securities called shares; and

e BMO Monthly Dividend Fund Ltd., a corporation
that issues securities called shares.

When you invest in a fund that is organized as a
trust, you buy units. Each BMO Trust Fund
distributes its earnings by allocating and paying its
income and net capital gains to unitholders. In
general, income and capital gains distributed to you
from a trust is taxed as if you received it directly. A
BMO Trust Fund may also distribute capital to you.
Distributions of capital, called ROC, are not taxable
but reduce the ACB of your units.

BMO Corporate Class Inc. is a corporation. Its
capital is divided into series of classes. Each class of
shares corresponds to a different pool of investments
with different investment objectives. When you
investin a BMO Corporate Class Fund, you buy
shares in a series of a class of the corporation. Each
year, BMO Corporate Class Inc. intends to pay just
enough capital gains dividends and ordinary
dividends to the shareholders of each series of each
BMO Corporate Class Fund so that the corporation,
as a whole, will not be subject to income tax on its
net realized capital gains or Canadian source
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dividends. Generally, it will not be necessary to pay
capital gains dividends and ordinary dividends

on each series of shares of each fund or to the
shareholders of each fund. A BMO Corporate

Class Fund may also distribute capital to you.
Distributions of capital, called ROC, are not taxable
but reduce the ACB of your shares.

BMO Monthly Dividend Fund Ltd. is also a
corporation. Its capital is divided into series of
shares. When you invest in BMO Monthly Dividend
Fund Ltd., you buy common shares of a particular
series of the corporation. Each year, BMO Monthly
Dividend Fund Ltd. intends to pay just enough
capital gains dividends and ordinary dividends

to the shareholders of each series so that the
corporation will not be subject to income tax on

its net realized capital gains or Canadian source
dividends. It may not be necessary to pay capital
gains dividends or ordinary dividends on each
series of shares each year. BMO Monthly Dividend
Fund Ltd. may also distribute capital to you.
Distributions of capital, called ROC, are not taxable
but reduce the ACB of your shares.

We may terminate or cancel a fund or a series of a
fund, as applicable, at any time, and return your
portion of the NAV of such fund or series to you. We
will give you advance notice of any termination of a
fund or series. In the case of a fund termination, we
will provide you with 60 days’ advance notice.

With the exception of Series F and Series I securities
of BMO Canadian Large Cap Equity Fund, if you or
your dealer are no longer eligible to hold F Series
Securities, Series D, Series G, Series I, Series M,
Series N, Series NBA, Series NBF, Series O, Series LL
or Series S securities (as the case may be), we may,
in our sole and absolute discretion, switch your F
Series Securities, Series D, Series G, Series I, Series
M, Series N, Series NBA, Series NBF, Series O, Series
L or Series S securities (as applicable) into Series A
securities or Advisor Series securities (under the
Sales Charge option) of the same fund. If we do any
of the above switches, we’ll give you at least 30 days’
notice. If we switch your securities of a fund into
securities of another series of the same fund in the
circumstances described above, the management
fee charged to your new series and the trailing
commission payable by us to dealers, if any, may be
higher than the series of securities that you previously
owned. For the management fees and trailing
commissions for each series of a fund, see the Fund
details section of the fund descriptions and Dealer
compensation.

Exceptin respect of Advisor Series and Series T5

securities of BMO Canadian Large Cap Equity Fund

and ETF Series securities, in all other circumstances,

provided the conditions set out below are met, we

may, in our discretion, switch your securities of a

fund into securities of another series of the same fund.

We may only switch your securities in this circumstance

if all the following conditions are satisfied:

e youreceive securities of the same value;

¢ the management fee and administration fee of the
new series are not more than that of the series
that you previously owned;

e the switch is done at no cost to you;

e the switch is not a disposition for tax purposes; and

e the trailing commissions payable to registered
dealers, if any, remain the same or lower.

How we compute the NAV of a fund

We calculate the NAV of each security for each series
of each fund as at 4:00 p.m. Eastern Time (“ET”) on
each valuation day. A valuation day is any day that
the TSX is open for trading or such other time as we
may from time to time determine to be a valuation
day for any fund. The NAV per security for Mutual
Fund Series securities sold through BMO Bank of
Montreal branches and the BMO Investment Centre
may be published in major Canadian newspapers
the following day and are published on the internet
at www.bmo.com/mutualfunds. The NAV per security
for other series of securities, including ETF Series
securities, may be published in major Canadian
newspapers the following day and are published on
the internet at www.bmo.com/gam/ca and
www.bmoetfs.com.

For each fund, we calculate the NAV for each

security by:

¢ adding up the market value of each series’
proportionate share of the assets of the fund
(its investments and cash)

e subtracting the liabilities of the fund (any money
the fund owes) attributed to the series of securities

¢ dividing by the number of securities of the series
held by all investors in the series.

How to calculate a fund’s NAV per security of a series

series’ proportionate
share of assets —
series’ proportionate

share of liabilities price NAV
= ofa ~ per

security security

number of securities
of that series
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For funds that have created a Hedged Class, the
proportionate share of the assets of the fund
attributed to each series in each of the Hedged Class
and the Ordinary Class is as follows:

e For series in the Ordinary Class, the fund’s assets
to be allocated to each series in the class do not
include the foreign currency hedging derivatives
and related expenses entered into specifically for
the Hedged Class;

e For series in the Hedged Class, the fund’s assets
to be allocated to each series in the class is:

- the series’ proportionate share of the assets of
the fund, excluding the foreign currency hedging
derivatives and related expenses entered into
specifically for the Hedged Class; plus

- the series’ proportionate share of the foreign
currency hedging derivatives and related
expenses entered into specifically for the
Hedged Class, which is allocated among only
the series in the Hedged Class.

For purchases of securities of the Canadian Dollar
Funds in U.S. dollars, the NAV per security is
computed by converting the Canadian dollar value
into U.S. dollars based on current exchange rates.

For purchases of securities of the U.S. Dollar Funds
in Canadian dollars, the NAV per security is computed
by converting the U.S. dollar value into Canadian
dollars based on current exchange rates.

For securities purchased in U.S. dollars, switches
will be processed in U.S. dollars and redemption
proceeds will be paid in U.S. dollars.

Although no assurance can be given that this will
always be the case, BMO Money Market Fund
intends to maintain a NAV per security of $1.00 and
BMO U.S. Dollar Money Market Fund intends to
maintain a NAV per security of US$1.00.

How we process your order

Mutual Fund Series

When you buy, switch or redeem Mutual Fund Series
securities of a fund, you do so at the NAV per security.
Your order to buy, switch or redeem Mutual Fund
Series securities must be forwarded to us by your
dealer. If we receive your order by 4:00 p.m. (ET) on
a valuation day, we’ll process it at that day’s NAV
per security. If we receive your order after 4:00 p.m.
(ET) or on a day that is not a valuation day, we’ll
process it at the next valuation day’s NAV per
security. If the TSX closes earlier than 4:00 p.m.
(ET) on a valuation day, we may impose an earlier
deadline. We’ll process your order only if it’s in

good order. The issue and redemption price of the
Mutual Fund Series securities of a fund is based on
the fund’s NAV per security next determined after
receipt by the fund of your order.

If you’re buying Mutual Fund Series securities, you
must include payment with your order. If we do not
receive payment within two (2) business days (one
(1) business day for BMO Money Market Fund) of
processing your purchase order for any securities,
we must redeem your securities on the next business
day. If the proceeds from the redemption are greater
than the payment you owe, the relevant fund keeps
the difference. If the proceeds are less than the
payment you owe, we will pay the difference to the
relevant fund on your behalf, and collect this
amount together with additional costs from your
dealer who may collect these amounts from you.

We’ll pay to the fund you’re buying any interest
earned between the time you make payment and
the time the purchase is completed. We generally
don’tissue certificates. We may accept or reject an
order to buy within one business day of receiving
the order. If we accept your order, your broker or
dealer or we will send you confirmation of your order,
which is your proof of the transaction. If you sign
up for our Continuous Savings Plan or Systematic
Withdrawal Plan, you’ll only receive confirmation
of the first transaction made under the plan. If we
reject your order, we’ll return any money we’ve
received, without interest.

If you’re redeeming Mutual Fund Series securities,
we’ll transmit funds or mail a cheque in the amount
of the redemption proceeds to you within two (2)
business days after we determine the redemption
price, provided all necessary documents and/or
information have been received by us. You will
receive your redemption proceeds in U.S. dollars
when you redeem securities that were purchased
in U.S. dollars. Otherwise, you will receive your
redemption proceeds in Canadian dollars when you
redeem securities of the funds.

ETF Series securities

Designated Brokers

We, on behalf of each of the funds that offers ETF
Series securities, have entered into a designated
broker agreement with a Designated Broker pursuant
to which the Designated Broker agrees to perform
certain duties relating to these funds including,
without limitation: (i) to subscribe for a sufficient
number of ETF Series securities to satisfy the TSX’s
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original listing requirements; (ii) to subscribe for
ETF Series securities on an ongoing basis in
connection with the rebalancing of and adjustments
to the applicable portfolio and when cash redemptions
of ETF Series securities occur; and (iii) to post a
liquid two-way market for the trading of ETF Series
securities on the TSX. We may, in our discretion
from time to time, reimburse any Designated
Broker for certain expenses incurred by the
Designated Broker in performing these duties.

The designated broker agreement provides that we
may from time to time and, in any event not more
than once quarterly, require the Designated Broker
to subscribe for ETF Series securities of a fund for
cash in a dollar amount not to exceed 0.30% of the
NAV of the fund. The number of ETF Series
securities issued will be the subscription amount
divided by the NAV per security of the ETF Series
next determined following the delivery by us of a
subscription notice to the Designated Broker.
Payment for the ETF Series securities must be made
by the Designated Broker, and the ETF Series
securities will be issued, by no later than the second
day on which a regular session of the TSX is held (a
“Trading Day”), or such other day as determined by
us, after the subscription notice has been delivered.

Issuance of ETF Series

To Designated Brokers and ETF Dealers

All orders to purchase ETF Series securities directly
from the funds must be placed by Designated Brokers
or ETF Dealers. We reserve the absolute right to
reject any subscription order placed by a Designated
Broker or an ETF Dealer. No fees will be payable by
a fund to a Designated Broker or an ETF Dealer in
connection with the issuance of ETF Series securities.
On the issuance of ETF Series securities, we may, in
our discretion, charge an administrative fee to a
Designated Broker or an ETF Dealer to offset the
expenses (including any applicable additional

TSX listing fees) incurred in issuing the ETF

Series securities.

On any Trading Day, a Designated Broker or an

ETF Dealer may place a subscription order for the
Prescribed Number of ETF Series securities (or an
integral multiple thereof or such number of ETF
Series securities as we may permit) of a fund. Ifa
subscription order is received by the fund by

9:00 a.m. (ET) on a Trading Day (or such later time
on such Trading Day as we may permit), the fund
will issue to the Designated Broker or the ETF Dealer
the ETF Series securities (i) by no later than the

third business day after the subscription notice is
accepted, in the case of a fund that invests a portion
of its portfolio assets in T+3 Securities, (ii) by no
later than the second business day after the date on
which the subscription order is accepted in the case
of a fund that does not invest a portion of its portfolio
assets in T+3 Securities, or (iii) in such shorter
period than (i) or (ii) as may be determined by us in
response to changes in applicable law or general
changes to settlement procedures in applicable
markets, in each case provided that payment for
such ETF Series securities has been received.

For each Prescribed Number of ETF Series securities
issued, a Designated Broker or an ETF Dealer must
deliver payment consisting of, in our discretion:

(i) a group of securities or assets representing the
constituents of, and their weightings in, the fund

(a “Basket of Securities”) and cash in an amount
sufficient so that the value of the securities and the
cash received is equal to the NAV of the ETF Series
securities next determined following the receipt of
the subscription order; (ii) cash in an amount equal
to the NAV of the ETF Series securities next
determined following the receipt of the subscription
order; or (iii) a combination of securities and cash, as
determined by us, in an amount sufficient so that
the value of the securities and cash received is
equal to the NAV of the ETF Series securities next
determined following the receipt of the
subscription order.

The Basket of Securities for each fund will be made
available to such fund’s Designated Brokers and
ETF Dealers on each Trading Day. We may, in our
discretion, increase or decrease the Prescribed
Number of ETF Series securities from time to time.

To Designated Brokers in special circumstances
ETF Series securities may be issued by a fund to
Designated Brokers in connection with the
rebalancing of and adjustments to the fund or its
portfolio and when cash redemptions of ETF Series
securities occur.

To securityholders as reinvested distributions
ETF Series securities may be issued by a fund to
securityholders of the fund on the automatic
reinvestment of special distributions and other
reinvested distributions.

Buying and selling ETF Series

Investors are able to buy or sell ETF Series securities
through registered brokers and dealers in the
province or territory where the investor resides.
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Investors may incur customary brokerage
commissions in buying or selling ETF Series
securities. The funds issue ETF Series securities
directly to Designated Brokers and ETF Dealers.

From time to time as may be agreed by a fund and
the Designated Brokers and the ETF Dealers, the
Designated Brokers and the ETF Dealers may agree
to accept Constituent Securities as payment for ETF
Series securities from prospective purchasers.

Special considerations for

securityholders of ETF Series

The provisions of the so-called “early warning”
requirements set out in applicable securities
legislation do not apply in connection with the
acquisition of ETF Series securities. In addition,
the funds have obtained exemptive relief from the
securities regulatory authorities to permit
securityholders to acquire more than 20% of the
ETF Series securities of any fund through purchases
on the TSX without regard to the take-over bid
requirements of applicable securities legislation,
provided that any such securityholder, and any
person acting jointly or in concert with the
securityholder, undertakes to the manager not to
vote more than 20% of the ETF Series securities of
that fund at any meeting of securityholders.

Each fund that invests a portion of its portfolio
assets in T+3 Securities has obtained exemptive
relief from the securities regulatory authorities to
permit such fund to settle primary market trades in
ETF Series securities of the fund no later than the
third business day after the date upon which
pricing for the ETF Series securities is determined.
This settlement cycle differs from the standard
settlement cycle for secondary market trades in the
ETF Series securities of the fund, which customarily
occurs no later than the second business day after
the date upon which pricing for the ETF Series
securities is determined.

Short-term trading

Mutual Fund Series

We discourage investors from short-term trading.
Short-term trading can harm a fund’s performance
and the value of other investors’ holdings in a fund
because such trading can increase brokerage and
other administrative costs of a fund and interfere
with the long-term investment decisions of the
portfolio manager. Short-term trading may be
particularly problematic when large sums are
involved. Short-term trading can include buying

and then redeeming or switching securities of a
fund within 30 days of buying or switching them
into the fund. We have policies and procedures to
detect and deter short-term trading that include the
ability to refuse your present or future order(s) to
buy or switch securities. If, in our sole discretion,
we determine that you are engaging in short-term
trading, in addition to taking other available
remedies, the relevant fund may charge a short-
term trading fee to be paid directly to the fund out
of the redemption proceeds, reducing the amount
otherwise payable to you on the redemption or
switch (see page 359 for more information). We may
waive this fee at any time.

The restrictions imposed on short-term trading,
including the short-term trading fees, will generally
not apply in connection with redemptions or
switches: from money market funds and similar
funds; initiated by us; under special circumstances,
as determined by us in our sole discretion; or made
under optional plans including rebalancing in
connection with BMO MatchMaker® Portfolios and
BMO Intuition® Investment Service or pursuant to
Systematic Withdrawal Plans. The annual
information form includes a description of all
arrangements, whether formal or informal, with
any person or company, to permit short-term trades
of securities of the funds.

Despite these restrictions and our procedures to
detect and deter short-term trading, we cannot ensure
that such trading will be completely eliminated.

ETF Series

Atthe present time, we are of the view that itis not
necessary to impose any short-term trading
restrictions on ETF Series securityholders as ETF
Series securities of the funds are generally traded
by investors on an exchange in the secondary
market in the same way as other listed securities. In
the few situations where the funds are not
purchased in the secondary market, purchases
usually involve a Designated Broker or an ETF
Dealer upon whom we may impose a redemption
fee, which is intended to compensate the applicable
fund for any costs and expenses incurred in relation
to the trade.
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Your guide to buying the funds

The following table shows you the minimum
amounts for buying securities of a fund, and for

maintaining an account or an investment in a fund.

These amounts depend on the kind of account and
fund or series you choose. If the value of your
investment in a fund falls below the minimum
amount as determined by us from time to time, we
may redeem all the securities of such fund in your
account. If, as a result of market fluctuation, the
value of your securities falls below the minimum
balance, we may redeem your securities after
giving you 10 days’ notice. If, as a result of a partial
redemption, the value of your remaining holding
falls below the minimum balance, we may redeem
such remaining holding immediately and without
prior notice to you. If the value of your Series M

Buying funds

securities of BMO Money Market Fund falls below
the minimum balance, we may either switch your
Series M securities into Series A securities of BMO
Money Market Fund or redeem them for you. We
may change the minimum amounts at any time
without notice.

Any minimum amounts for Series I, Series N, Series
O, Series L, Series S or BMO Private U.S. Dollar
Money Market Fund Series O securities are
determined on a contractual basis. We have the
right to require a minimum total investment of
$50,000 in order to purchase Classic Series
securities. These minimums are not currently
enforced but may be enforced at our discretion.

There are no minimum initial or minimum additional
investment amounts for ETF Series securities.

All minimums are in U.S. dollars where purchases of the funds are being made in U.S. dollars.

Minimum amount Minimum
you can buy balance
Your first Each additional

purchase purchase

ALL FUNDS AND SERIES, except the BMO Ascent™ Portfolios, Series I, ETF Serids, Series M, Serie§ N, Series NBA, §eries NBF,

Series 0, Series L, Series S and BMO Private U.S. Dollar Money Market Fund Series|0 securities.

SINGLE PURCHASE

Regular account

(US$ for BMO U.S. Dollar Equity Index Fund, BMO U.S. Dollar Money
Market Fund and BMO U.S. Dollar Monthly Income Fund and for any

funds purchased using the U.S. dollar purchase option)

$500 $50 $500

RRIF account

$5,000 — —

SERIES M SECURITIES

SINGLE PURCHASE

$150,000 $5,000 $150,000

SERIES NBA AND SERIES NBF SECURITIES

SINGLE PURCHASE

Regular account

$1,000 $100 $500

RRIF account

$5,000

BMO ASCENT™ PORTFOLIOS

SINGLE PURCHASE

Regular account

$75,000 $50 $60,000

RRIF account

$75,000 — —
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Switching funds

A switch involves moving your investment from
one BMO Mutual Fund or series to another BMO
Mutual Fund or series. We describe the kinds of
switches you can make below.

When we receive your switch request, we’ll switch
your Mutual Fund Series securities of one BMO
Mutual Fund or series for Mutual Fund Series
securities of another BMO Mutual Fund or series at
the NAV per security next determined after we
receive your switch request.

You may switch Mutual Fund Series securities of
the BMO Mutual Funds through your dealer. If you
switch your Mutual Fund Series securities through
your dealer, you may pay a fee of up to 2% of the
value of the securities redeemed for switching
between BMO Mutual Funds. You and your dealer
can negotiate this fee. There may also be fees or
charges payable on the purchase of Mutual Fund
Series securities of the new BMO Mutual Fund or
new series, depending on the series of securities
purchased and the arrangements between you and
your dealer. See Fees and expenses on page 353 for
more information. If necessary, securities of the
BMO Mutual Funds may be redeemed to pay fees or
charges. We may require a minimum amount of $50
for switching, in our sole discretion.

You can’t switch between securities of BMO Mutual
Funds purchased in U.S. dollars and securities of
BMO Mutual Funds purchased in Canadian dollars.
You can only switch between securities of BMO
Mutual Funds purchased in the same currency.

There are two kinds of switches you can make:

e Switching between Mutual Fund Series of the
same BMO Mutual Fund
You can switch your Mutual Fund Series securities
of one series of a fund into Mutual Fund Series
securities of another series of the same fund,
provided you are qualified to hold the series into
which you are switching. Unless the switch is
between series of the Hedged and Ordinary Classes
of the same fund, the switch is a redesignation or
conversion, and should not result in a disposition
for income tax purposes. A switch between series
of the Hedged and Ordinary Classes of the same
fund is a disposition for income tax purposes and,
for securities held in a non-registered account,
may result in a capital gain or capital loss. Net
capital gains are taxable. Switching between ETF
Series securities and Mutual Fund Series
securities of the same fund is not permitted.

e Switching between BMO Mutual Funds
You can switch your Mutual Fund Series
securities of a fund into securities of the same
Mutual Fund Series or different Mutual Fund
Series of another BMO Mutual Fund, provided
you are qualified to hold the series into which
you are switching and provided such series is
priced in the same currency. This is a disposition
for income tax purposes. Switching securities
you hold in a non-registered account, including a
BMO MatchMaker® account, may result in a
capital gain or capital loss. Net capital gains are
taxable. Switching between ETF Series securities
of a fund into securities of the same series or
different series of another BMO Mutual Fund is
not permitted.

For details about how switches are taxed, see
Income tax considerations for investors.

Switching under the deferred charge options

If you are switching securities of a fund that you
bought under either the Standard Deferred Charge
option or the Low Load Deferred Charge option,
you must switch into the same purchase option if
you would like the new securities to continue the
deferred charge schedule of the securities that you
have switched from. This is true if you switch
between securities of any BMO Mutual Funds.

You may only switch into securities under the
Standard Deferred Charge option if you are switching
with securities that you bought under the Standard
Deferred Charge option. You may only switch into
securities under the Low Load Deferred Charge
option if you are switching with securities that you
bought under the Low Load Deferred Charge option.

You may not switch into securities of the following
funds under the Standard Deferred Charge option:

¢ BMO Concentrated Global Equity Fund
e BMO Concentrated U.S. Equity Fund
¢ BMO Covered Call Canada High Dividend ETF Fund
¢ BMO Covered Call Canadian Banks ETF Fund
e BMO Covered Call Europe High Dividend ETF Fund
e BMO Covered Call U.S. High Dividend ETF Fund
e BMO Crossover Bond Fund

e BMO Global Multi-Sector Bond Fund
e BMO International Equity Fund

e BMO Japan Fund

e BMO Low Volatility Canadian Equity ETF Fund
e BMO Low Volatility U.S. Equity ETF Fund

e BMO Multi-Factor Equity Fund

e BMO Principle Balanced Portfolio

e BMO Principle Conservative Portfolio
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BMO Principle Growth Portfolio

BMO Principle Income Portfolio

BMO Retirement Balanced Portfolio

BMO Retirement Conservative Portfolio

BMO Retirement Income Portfolio

BMO Risk Reduction Equity Fund

BMO Risk Reduction Fixed Income Fund

BMO SIA Focused Canadian Equity Fund

BMO SIA Focused North American Equity Fund
BMO Sustainable Opportunities

Canadian Equity Fund

BMO Sustainable Opportunities Global Equity Fund
BMO Tactical Global Asset Allocation ETF Fund
BMO Tactical Global Growth ETF Fund

BMO U.S. Small Cap Fund

BMO USD Balanced ETF Portfolio

BMO USD Conservative ETF Portfolio

BMO USD Income ETF Portfolio

BMO Women in Leadership Fund

You may not switch into securities of the following
funds under the Low Load Deferred Charge option:
BMO Covered Call Canada High Dividend ETF Fund
BMO Covered Call Canadian Banks ETF Fund
BMO Covered Call Europe High Dividend ETF Fund
BMO Covered Call U.S. High Dividend ETF Fund
BMO Low Volatility Canadian Equity ETF Fund
BMO Low Volatility U.S. Equity ETF Fund

BMO Principle Balanced Portfolio

BMO Principle Conservative Portfolio

BMO Principle Growth Portfolio

BMO Principle Income Portfolio

BMO Risk Reduction Equity Fund

BMO Risk Reduction Fixed Income Fund

BMO USD Balanced ETF Portfolio

BMO USD Conservative ETF Portfolio

BMO USD Income ETF Portfolio

Switching between purchase options

Switches between purchase options may involve a
change in the compensation paid to your dealer and
redemption fees. We do not recommend that you
switch between purchase options as it may result in
additional fees.

Switching into Series D securities

Where Series D securities of a fund is available and
you currently hold another series of securities of the
same fund in an account with BMO InvestorLine
Inc. or another discount broker, your existing
securities will not be automatically switched into
Series D. Should you wish to switch your existing
series of securities of a fund into Series D, it is your
sole responsibility to instruct your discount broker
to do so.

Switching between Series NBA and Series NBF securities
You may only switch into Series NBA and Series
NBF securities through your Nesbitt Burns Advisor.

Redeeming securities

Mutual Fund Series securities

To redeem your Mutual Fund Series securities, we
need to receive your request. See How we process
your order on page 341 for more information.

For your protection, you must sign your redemption
request and we may ask that your signature be
guaranteed by a bank, trust company or your dealer.

If we have not received all the necessary
documentation and/or information needed to settle
your redemption request within ten (10) business
days after the redemption date of the relevant
Mutual Fund Series securities of the fund, we are
required under applicable securities legislation to
purchase the equivalent number of Mutual Fund
Series securities you asked to be redeemed as of the
close of business on the tenth business day. If the
purchase price of these Mutual Fund Series
securities is less than the original redemption price,
the fund will keep the difference. If the amount of
the purchase price of these Mutual Fund Series
securities exceeds the original redemption price,
we will immediately pay the difference to the fund
and may seek reimbursement from your dealer,
together with any additional costs. Your dealer may
be entitled to recover these amounts from you.

Redeeming Mutual Fund Series securities you hold
in a non-registered account, including a BMO
MatchMaker” account, may result in a capital gain
or capital loss. You’ll find information about the
taxation of securities held in a non-registered account
under Income tax considerations for investors.

If you’re redeeming units of BMO Mortgage and
Short-Term Income Fund worth more than $1 million,
you must give us 30 days’ advance notice in writing.

Redeeming Mutual Fund Series securities under the
deferred charge options

You may be required to pay a redemption fee on
Mutual Fund Series securities bought under either
of the deferred charge options if you redeem these
securities within seven years after you purchase
them under the Standard Deferred Charge option,
or within three years after you purchase them
under the Low Load Deferred Charge option. This
redemption fee is a percentage of the original cost
of your investment, and declines at the rates shown
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on page 358 under Fees and expenses payable
directly by you — Redemption fees. If you are
redeeming securities that were switched from
another fund, the redemption fee rate is based on
the date the original securities were purchased in
the other fund. Under either of the deferred charge
options, your securities are redeemed in the order
they were purchased or deemed purchased.

Free redemption amount

In each calendar year, up to 10% of the Mutual
Fund Series securities you hold under the Standard
Deferred Charge option in a fund can either (i) be
redeemed for cash without a redemption fee, or

(ii) if not already redeemed, redesignated as Sales
Charge option securities. This amount is the “Free
Redemption Amount” and is not cumulative,
meaning that you cannot carry any unused amount
forward to the next calendar year. The Free
Redemption Amount is not available for securities
purchased under the Low Load Deferred Charge
option. Securities bought under the Standard
Deferred Charge option that are redesignated as
part of the Free Redemption Amount will, from the
time they are re-designated, become subject to the
higher level of trailing commissions that are
applicable to securities purchased under the Sales
Charge option. The trailing commissions for
securities purchased under the Sales Charge option
are set out starting on page 360.

More detailed rules regarding the calculation of the
redemption fee are in the annual information form
of the funds. The intent of these rules is to ensure
that you generally pay the lowest possible
redemption fee. The rules that apply to the
securities you hold may be different, depending on
the year in which you purchased your securities.
Because you may have purchased securities under
one of the deferred charge options in different
years, possibly with different rules in effect at those
times, all of your securities may not have the same
redemption fees applied to them even if you
redeem them at the same time.

Redeeming and Exchanging ETF Series securities
Redemption of ETF Series securities for cash

On any Trading Day, securityholders may redeem
ETF Series securities of any fund for cash at a
redemption price per security equal to the lesser of:
(1) 95% of the closing price for the ETF Series
securities on the TSX on the effective day of the
redemption; and (ii) the NAV per security on the
effective day of the redemption. Because

securityholders will generally be able to sell ETF
Series securities at the market price on the TSX
through a registered broker or dealer subject only to
customary brokerage commissions, securityholders
are advised to consult their brokers, dealers or
investment advisors before redeeming their ETF
Series securities for cash.

In order for a cash redemption to be effective on a
Trading Day, a cash redemption request in the form
prescribed by us from time to time must be
delivered to the applicable fund at its registered
office by 9:00 a.m. on the Trading Day (or such later
time on such Trading Day as we may permit). If a
cash redemption request is not received by the
delivery deadline noted immediately above on a
Trading Day, the cash redemption request will be
effective only on the next Trading Day. Payment of
the redemption price will be made (i) by no later
than the third business day after the effective day of
the redemption, in the case of a fund that invests a
portion of its portfolio assets in T+3 Securities,

(ii) by no later than the second business day after
the effective day of the redemption, in the case of a
fund that does not invest a portion of its portfolio
assets in T+3 Securities, or (iii) in each case, such
shorter period than (i) or (ii) as may be determined by
us in response to changes in applicable law or general
changes to settlement procedures in applicable
markets. The cash redemption request forms may
be obtained from any registered broker or dealer.

Securityholders that redeem ETF Series securities
prior to the ex-dividend date for any distribution
will not be entitled to receive that distribution.

In connection with the redemption of ETF Series
securities, a fund will generally dispose of
securities or other assets to satisfy the redemption.
See Income tax considerations for investors.

Exchange of ETF Series securities

for Baskets of Securities

On any Trading Day, securityholders may exchange
the Prescribed Number of ETF Series securities (or
an integral multiple thereof) for Baskets of Securities
and cash. However, at the discretion of the manager
some funds may only pay cash on the exercise by a
securityholder of the exchange right in respect of a
Prescribed Number of ETF Series securities.

To effect an exchange of ETF Series securities, a
securityholder must submit an exchange request in
the form prescribed by us from time to time to the
applicable fund at its registered office by 9:00 a.m.
on a Trading Day (or such later time on such
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Trading Day as we may permit). The exchange
price will be equal to the NAV of the ETF Series
securities on the effective day of the exchange
request, payable by delivery of Baskets of Securities
and cash. The ETF Series securities will be
redeemed in the exchange.

If an exchange request is not received by the
submission deadline noted immediately above on a
Trading Day, the exchange order will be effective
only on the next Trading Day. Settlement of
exchanges for Baskets of Securities and cash will be
made (i) by no later than the third business day
after the effective day of the exchange request, in
the case of a fund that invests a portion of its
portfolio assets in T+3 Securities, (ii) by no later
than the second business day after the effective day
of the exchange request in the case of a fund that
does not invest a portion of its portfolio assets in
T+3 Securities, or (iii) in such shorter period as may
be determined by the manager in response to
changes in applicable law or general changes to
settlement procedures in applicable markets. The
securities to be included in the Baskets of Securities
delivered on an exchange shall be selected by the
manager in its discretion.

Securityholders should be aware that the NAV per
security will decline on the ex-dividend date of any
distribution payable in cash on ETF Series securities.
A securityholder that is no longer a holder of record
on or after the ex-dividend date will not be entitled
to receive that distribution.

If Constituent Securities are cease traded at any
time by order of a securities regulatory authority or
other relevant regulator or stock exchange, the
delivery of such securities to a securityholder on an
exchange in the Prescribed Number of ETF Series
securities may be postponed until such time as the
transfer of the securities is permitted by law.

Requests for exchange and

redemption of ETF Series securities

A securityholder submitting an exchange or
redemption request is deemed to represent to the
fund and us that: (i) it has full legal authority to
tender the ETF Series securities for exchange or
redemption and to receive the proceeds of the
exchange or redemption; and (ii) the ETF Series
securities have not been loaned or pledged and are
not the subject of a repurchase agreement, securities
lending agreement or a similar arrangement that
would preclude the delivery of the ETF Series
securities to the fund. We reserve the right to verify

these representations at our discretion. Generally,
we will require verification with respect to an
exchange or redemption request if there are
unusually high levels of exchange or redemption
activity or short interest in the applicable fund. If
the securityholder, upon receipt of a verification
request, does not provide us with satisfactory
evidence of the truth of the representations, the
securityholder’s exchange or redemption request
will not be considered to have been received in
proper form and will be rejected.

Costs associated with exchange

and redemption of ETF Series securities

We may charge to securityholders, in our discretion,
an administrative fee of up to 0.05% of the exchange
or redemption proceeds of the fund to offset certain
transaction costs associated with the exchange or
redemption of ETF Series securities of a fund.

Exchange and redemption of ETF Series

securities through CDS Participants

The exchange and redemption rights described
above must be exercised through the broker or the
dealer (referred to as the CDS Participant) through
which the owner holds ETF Series securities.
Beneficial owners of ETF Series securities should
ensure that they provide exchange and/or
redemption instructions to the CDS Participants
through which they hold ETF Series securities
sufficiently in advance of the cut-off times
described above to allow such CDS Participants to
notify CDS and for CDS to notify us prior to the
relevant cut-off time.

When you may not be allowed

to redeem your securities

A fund may suspend your right to request a

redemption of securities for all or part of a period

when:

e normal trading is suspended on a stock, options
or futures exchange in Canada or outside Canada
in which securities or derivatives that make up
more than 50% of the value or underlying exposure
of the fund’s total assets are traded, and those
securities or derivatives are not traded on any
other exchange that represents a reasonable
alternative for the fund; or

e with the prior permission of the securities
regulatory authorities, for any period not
exceeding 30 days during which the manager
determines that conditions exist that render
impractical the sale of assets of the fund or that
impair the ability of the valuation agent to
determine the value of the assets of the fund.
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A fund may postpone a redemption payment for
any period during which your right to request a
redemption is suspended under the circumstances
described above or with the approval of the
Canadian securities regulatory authorities. A fund
may not accept orders for the purchase of securities
during any period when the redemption of its
securities has been suspended.

The suspension may apply to all requests for
redemption received prior to the suspension but as
to which payment has not been made, as well as to
all requests received while the suspension is in effect.
All securityholders making such requests shall be
advised by the manager of the suspension and that
the redemption will be effected at a price determined
on the first valuation day following the termination
of the suspension. All such securityholders shall
have and shall be advised that they have the right to
withdraw their requests for redemption. The
suspension shall terminate in any event on the first
day on which the condition giving rise to the
suspension has ceased to exist, provided that no
other condition under which a suspension is
authorized then exists. To the extent not inconsistent
with official rules and regulations promulgated by
any government body having jurisdiction over the
funds, any declaration of suspension made by the
manager shall be conclusive.

Optional services

This section tells you about the plans and services
that are available to BMO Mutual Funds investors
in respect of Mutual Fund Series securities. Call us
toll free at 1-800-665-7700 or 1-800-668-7327 or ask
your dealer for full details.

Continuous Savings Plan

You can generally make weekly, bi-weekly, semi-

monthly, monthly or quarterly investments in the

funds using our Continuous Savings Plan. Here’s

how the plan works:

e we’ll automatically transfer money from your bank
account to buy securities of the funds you choose

e if you choose the BMO U.S. Dollar Funds or any
funds purchased in U.S. currency, we’ll withdraw
money from your U.S. dollar bank account at a
Canadian financial institution

e you must meet the following minimum
requirements:

Minimum

amount Minimum
Series you can buy balance
All funds and series, except $50 a month =
the BMO Ascent™ Portfolios®,
F Series Securities, Series |,
ETF Series, Series M, Series N,
Series NBA, Series NBF, Series 0,
Series L, Series S and BMO Private
U.S. Dollar Money Market Fund
Series 0 securities
Series M securities $1,500 a month ~ $150,000
Series NBA and $50 a month $5,000
Series NBF securities
BMO Ascent™ Portfolios $50 a month® $60,000"

“Your first purchase must be at least $75,000.

Averaging the cost of your investments

Making regular investments through our
Continuous Savings Plan can reduce the cost of
investing. Here’s how. Let’s say you invest $100 in a
fund each month. That money will buy more
securities of the fund when prices are low and
fewer securities when prices are high. Over time,
this can mean a lower average cost per security
than if you had made one lump-sum purchase.
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The most recently filed fund facts documents will
be delivered by dealers once to participants in a
Continuous Savings Plan upon their initial purchase
of securities of a fund and then not thereafter for
subsequent purchases of the same fund pursuant to
the Continuous Savings Plan unless they request it.
You may request copies of the most recently filed
fund facts documents for your funds at any time and
at no cost by calling us toll free at 1-800-665-7700 if
you purchased your securities at a BMO Bank of
Montreal branch or through the BMO Investment
Centre or toll free at 1-800-668-7327 if you
purchased your securities through a dealer. The
most recently filed fund facts documents and
simplified prospectus of the funds may also be
found on the SEDAR website at www.sedar.com or
on our websites at www.bmo.com/mutualfunds
and www.bmo.com/gam/ca.

You do not have a statutory right of withdrawal
under applicable securities legislation for your
purchase of securities of the funds pursuant to a
Continuous Savings Plan, other than in respect of
your initial purchase of these securities. However,
you will continue to have all other statutory rights
under applicable securities legislation, including a
right of action if there is a misrepresentation in this
simplified prospectus or any document incorporated
by reference into the simplified prospectus (see
page 374 under What are your legal rights?). You
may terminate your participation in the Continuous
Savings Plan at any time upon providing notice to
us at least four (4) business days before the next
scheduled investment date.

Systematic Withdrawal Plan

You can withdraw money monthly, quarterly,

semi-annually or annually from your funds using

our Systematic Withdrawal Plan. Here’s how the

plan works:

¢ you must hold your funds in a non-registered
account

e we’llredeem enough securities to withdraw money
from your account and make payments to you

e ifyou hold funds in U.S. currency, we’ll either
deposit the payments directly to your U.S. dollar
bank account at a Canadian financial institution
or we’ll mail a cheque to you

e you must meet the following minimum
requirements:

Minimum

amount you Minimum
Series/Accounts can withdraw balance
All funds and series, except $100 monthly, $10,000
F Series Securities, Series |, quarterly or
ETF Series, Series M, Series N, semi-annually
Series NBA, Series NBF, Series 0,
Series L and Series S securities
Series M securities $1,000 a month ~ $150,000
Series NBA and $100 a month $20,000

Series NBF securities

Minimum amount —
required under
the Tax Act

RRIF, LIF and LRIF accounts

If you withdraw more than your funds are earning,
you’ll reduce your original investment and may use
it up altogether.

Registered plans

You may purchase securities of the funds in
registered plans offered by us or other institutions,
subject to certain restrictions.

You may not purchase securities of the following
funds in registered plans: BMO Risk Reduction
Fixed Income Fund, BMO Risk Reduction Equity
Fund, BMO SelectClass® Income Portfolio, BMO
SelectClass® Balanced Portfolio, BMO SelectClass®
Growth Portfolio, BMO SelectClass® Equity Growth
Portfolio, BMO Income ETF Portfolio Class, BMO
Balanced ETF Portfolio Class, BMO Growth ETF
Portfolio Class, BMO Equity Growth ETF Portfolio
Class, BMO Global Dividend Class, BMO Asian
Growth and Income Class and BMO International
Value Class.

You should consult your tax advisor about the
special rules that apply to each particular registered
plan, including whether or not an investment in a
fund would be a prohibited investment for your
registered plan.

We can also set up an RRSP, RRIF, one of the various
types of locked-in RRSPs or RRIFs, RDSP, RESP or
TFSA for you. See Fees and expenses for fees that
may apply. No BMO registered plans set up through
BMO Bank of Montreal branches or through the
BMO Investment Centre and no RDSP and RESP
registered plans set up as indicated above or
through a dealer can hold securities of the BMO
U.S. Dollar Funds or any funds purchased in U.S.
currency. BMO registered plans (other than an
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RDSP and RESP) set up through dealers can hold
securities of the BMO U.S. Dollar Funds or any
funds purchased in U.S. currency.

BMO MatchMaker® Investment Service

and BMO Intuition® Investment Service

BMO MatchMaker® helps you match your

investment goals and risk tolerance to one of our

strategic BMO Mutual Fund portfolios or savings
portfolios. BMO Intuition®, one of our RESP
products, offers you a choice of several strategic
portfolios and a savings portfolio. You pay no fee for
these services. Here’s how they work:

e Your contributions will be allocated automatically
among the investments in the portfolio you've
chosen, based on the weighting designated for
each investment within that portfolio

e Ifyou choose a strategic portfolio, it will be
reviewed during the last month of each calendar
quarter (i.e., March, June, September and
December). If the percentage weighting of any
single mutual fund held in your portfolio varies
by more than its set target range, all of the mutual
funds in your portfolio will be automatically
rebalanced by switching securities among the funds
to return them to their target ranges, at or near
the end of the quarter. The set target ranges for
the portfolios are listed in the table below. See
Income tax considerations for investors.

e We have obtained regulatory relief to permit
BMOAM to review the makeup of each of the
strategic and savings portfolios on a periodic
basis. Pursuant to this relief, BMOAM will
exercise limited discretionary authority to make
changes in your portfolio upon such periodic
reviews by changing the percentage weightings of
the funds (and GICs in the case of savings portfolios)
in, and/or adding and/or removing funds from,
each portfolio with a view to optimizing your
return while having regard to your tolerance for
risk. You should not opt for a BMO MatchMaker®
or BMO Intuition® portfolio if you are not willing
to have BMOAM exercise such limited
discretionary authority over your portfolio. There
will be no charge for this feature of the BMO
MatchMaker® or BMO Intuition® service.

The BMO MatchMaker® Investment Service and the
BMO Intuition® Investment Service are only offered
through BMO Bank of Montreal branches and the
BMO Investment Centre.

Rebalancing targets for BMO MatchMaker® Investment
Service and BMO Intuition® Investment Service

As described above, one of the primary benefits of
investing in a strategic portfolio under either BMO
MatchMaker” Investment Service or BMO Intuition”
Investment Service is the automatic rebalancing of
your portfolio to help ensure that your portfolio
continues to provide the best potential returns for
your level of risk tolerance. However, your portfolio
will only be automatically rebalanced if the
percentage weightings of at least one of the mutual
funds held in your portfolio varies by more than its
set target range. The set target ranges for the mutual
funds held in each strategic portfolio are listed in
the table below.

BMO MatchMaker® Investment Service
Strategic Portfolios

BMO MatchMaker® Income Portfolio

BMO MatchMaker® Balanced Portfolio
BMO MatchMaker® Growth Portfolio

BMO MatchMaker® Equity Growth Portfolio

Set Target Range for
Automatic Rebalancing

Plus or minus 2.0%
Plus or minus 3.0%
Plus or minus 4.0%
Plus or minus 4.5%

BMO Intuition® Investment Service
Strategic Portfolios

BMO Intuition® RESP Income Portfolio

BMO Intuition® RESP Balanced Portfolio
BMO Intuition® RESP Growth Portfolio

BMO Intuition® RESP Equity Growth Portfolio

Set Target Range for
Automatic Rebalancing

Plus or minus 2.0%
Plus or minus 3.0%
Plus or minus 4.0%
Plus or minus 4.5%

For more information about our BMO MatchMaker®
Investment Service or BMO Intuition® Investment
Service, including details on the mutual funds held
in the various strategic portfolios, please visit our
website at www.bmo.com/mutualfunds, call us toll
free at 1-800-665-7700, or visit your nearest Bank of
Montreal branch.

BMO Mutual Funds Allocation Averaging Program
Under this program, which is available only through
dealers, you can arrange for regular (monthly,
quarterly, semi-annual or annual) transfers from a
lump sum investment in a BMO Money Market
Fund or BMO U.S. Dollar Money Market Fund into
Mutual Fund Series securities of a maximum of five
other BMO Mutual Funds of your choice. The
minimum initial investment is $5,000 and the
minimum transfer amount to any one fund each
time is $50.
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BMO Mutual Funds Distribution Transfer Program
Under this program, which is available only
through dealers, you can arrange to have
distributions made by one BMO Mutual Fund
automatically reinvested in Mutual Fund Series
securities of another BMO Mutual Fund or BMO
Mutual Funds within the same series and currency.
The reinvestment will be processed and trade dated
on the same valuation date. This service is not
available to investors who hold their Mutual Fund
Series securities in a registered plan.

ETF Series Distribution Reinvestment Plan

Ifyou are a holder of ETF Series securities (referred to
as a Plan Participant), you can elect to automatically
reinvest all cash distributions paid on ETF Series
securities held by you in additional ETF Series
securities (referred to as Plan Securities) in
accordance with the terms of the Distribution
Reinvestment Plan (a copy of which is available
through your broker or dealer) and the distribution
reinvestment agency between the manager, on
behalf of the ETF Series, and the Plan Agent, as may
be amended. The key terms of the Distribution
Reinvestment Plan are as described below.

You cannot participate in the Distribution
Reinvestment Plan if you are not a resident of
Canada. If you cease to be a resident of Canada, you
will be required to terminate your participation in
the Distribution Reinvestment Plan. No ETF Series
will be required to purchase Plan Securities if such
purchase would be illegal.

If you wish to enroll in the Distribution
Reinvestment Plan as of a particular distribution
record date, you should notify the CDS Participant
through which you hold ETF Series securities
sufficiently in advance of that distribution record
date to allow such CDS Participant to notify CDS by
4:00 p.m. on the distribution record date.

Distributions that you are due to receive will be
used to purchase Plan Securities on your behalfin
the market. No fractional Plan Securities will be
purchased under the Distribution Reinvestment
Plan. Any funds remaining after the purchase of
whole Plan Securities will be credited to you via its
CDS Participant in lieu of fractional Plan Securities.

The automatic reinvestment of the distributions
under the Distribution Reinvestment Plan will not
relieve you of any income tax applicable to such
distributions.

You may voluntarily terminate your participation in
the Distribution Reinvestment Plan as of a particular
distribution record date by notifying your CDS
Participant sufficiently in advance of that distribution
record date. You should contact your CDS Participant
to obtain details of the appropriate procedures for
terminating your participation in the Distribution
Reinvestment Plan. Beginning on the first
distribution payment date after such notice is
received from you and accepted by a CDS Participant,
distributions to you will be made in cash. Any
expenses associated with the preparation and
delivery of such termination notice will be borne by
you to exercise your right to terminate participation
in the Distribution Reinvestment Plan. The manager
may terminate the Distribution Reinvestment Plan,
in its sole discretion, upon not less than 30 days’
notice to: (i) registered participants in the
Distribution Reinvestment Plan, (ii) the CDS
Participants through which the Plan Participants
hold their ETF Series securities; (iii) the Plan
Agent; and (iv) if necessary, the TSX.

The manager may amend, modify or suspend the
Distribution Reinvestment Plan at any time in its
sole discretion, provided that it receives prior
approval for amendments from the TSX, and gives
notice of the amendment, modification or suspension
to: (i) registered participants in the Distribution
Reinvestment Plan, (ii) the CDS Participants
through which the Plan Participants hold their ETF
Series securities, (iii) the Plan Agent, and (iv) if
necessary, the TSX.
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Fees and expenses

The following table shows the fees and expenses
payable by the funds and the fees and expenses you
may have to pay directly if you invest in the funds.
Fees are paid by the funds before they calculate
their price per security. These fees indirectly
reduce the value of your investment.

In general, the approval of securityholders will not
be obtained if the basis of the calculation of a fee or
expense that is charged to No Load Series securities
of a fund (or is charged directly to securityholders
of No Load Series by the fund or by us in connection
with the holding of securities of such No Load
Series of the fund) is changed in a way that could
result in an increase in charges to the No Load
Series or to securityholders of such No Load Series
or if a fee or expense, to be charged to No Load
Series securities of a fund (or to be charged directly
to securityholders of No Load Series by the fund or
by us in connection with the holding of securities of
such No Load Series of the fund) that could result in
an increase in charges to the No Load Series or to
securityholders of such No Load Series, is introduced.
In the cases above, securityholders of such No Load
Series will be sent a written notice of the change at
least 60 days prior to the effective date.

If the basis of the calculation of a fee or expense that
is charged to any series other than a No Load Series
of a fund is changed in a way that could result in an

increase in charges to the series or to securityholders
of these series or if a fee or expense, to be charged
directly to securityholders of these series by the
fund or by us in connection with the holding of
securities of such series of the fund, is introduced,
and if this fee or expense is charged by an entity
that is at arm’s length to the fund, then the approval
of securityholders of such series will not be
obtained. In the cases above, securityholders of
such series will be sent a written notice of the
change at least 60 days prior to the effective date.

If a fund holds securities of an underlying fund, fees
and expenses are payable by the underlying fund in
addition to the fees and expenses payable by the fund.
No management fees or incentive fees are payable
by a fund that, to a reasonable person, would
duplicate a fee payable by an underlying fund for
the same service. No sales fees or redemption fees
are payable by the fund in relation to its purchases
or redemptions of the underlying fund that, to a
reasonable person, would duplicate a fee payable
by an investor in the fund. Further, except in cases
where we have obtained exemptive relief, no sales
or redemption fees are payable by a fund in relation
to its purchases or redemptions of the securities of
an underlying fund if we or one of our affiliates or
associates manage the underlying fund. See
Additional information for more details.
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Fees and expenses payable by the funds

Management
fees

Each fund pays us a fee for our management services. For this management fee, various
services are provided to the funds such as investment management and advisory
services, sales and trailing commissions to registered dealers on the distribution of the
funds’ securities, and other services that include, but are not limited to, advertising and
promotional services, office overhead expenses related to the manager’s activities, and
all other services necessary or desirable to conduct and operate the funds’ business in
an efficient manner.

The management fee for each series is expressed as a percentage of the daily NAV of
the series and varies by fund and series. This fee is calculated daily and payable monthly.
Management fees are subject to applicable taxes. You’ll find the management fee that
we may charge for the series of securities of each fund in the Fund details section.

F Series Securities, Series NBF, Series L. and Series S securities have lower management
fees than other series since we do not pay trailing commissions on F Series Securities,
Series NBF, Series L and Series S securities. Series D securities have lower management
fees than other series since we pay reduced trailing commissions on Series D securities.
Series G securities have lower management fees than other series since we pay reduced
trailing commissions on Series G securities.

For Series I securities, separate fees are negotiated and paid by each Series I investor.
The combined management and administration fees for Series I will not exceed the rate
charged on Series A or Advisor Series and where no Series A or Advisor Series exists, 2.50%.

For ETF Series securities, we do not pay trailing commissions on this series. However,
ETF Series securities of a fund have higher management fees than F Series Securities
of the same fund since we are responsible for payment of the costs related to the
Administration Expenses and other operating expenses of the fund which are allocated
to the ETF Series, other than the Fund Expenses described below.

For Series N securities, investors pay a separate fee directly to their dealer, a portion of
which is paid to us as manager; such portion will not exceed the management fee rate
charged in connection with Series F of that fund. This fee is set by the dealer.

For Series O securities, investors pay a separate fee directly to their dealer, a portion of
which is paid to us as manager. This fee is set by the dealer.

For each series, we may, at our discretion, waive a portion or the entire amount of the
management fee chargeable at any given time.

Depending on several factors, we may reduce or rebate all or a portion of the

management fee for certain investors in a fund. These factors include the value of an
investment in the fund and the nature of an investment, such as large investments by
institutional investors. See Fees and Expenses in the funds’ annual information form.

354



Fees and expenses payable by the funds (continued)

Operating
expenses

All funds other than Variable Admin BMO Mutual Funds

Except for the funds identified below under the heading Variable Admin BMO Mutual Funds
and as described under the sub-headings Series I and ETF Series, the manager pays certain
operating expenses of each fund including audit and legal fees and expenses; custodian and
transfer agency fees; costs attributable to the issue, redemption and change of securities,
including the cost of the securityholder record keeping system; expenses incurred in respect
of preparing and distributing prospectuses, financial reports and other types of reports,
statements and communications to securityholders; fund accounting and valuation costs;
and filing fees, including those incurred by the manager (collectively, the “Administration
Expenses”). In return, each fund pays a fixed administration fee to the manager.

The administration fee may vary by fund and is a fixed annual percentage of the NAV of
the fund. The administration fee paid to the manager by a fund in respect of a series may,
in any particular period, exceed or be lower than the operating expenses the manager
incurs in providing services for that series of the fund. The administration fee currently
paid exceeds the operating expenses the manager incurs in providing services for many
of the funds or for certain series of those funds which may not be the case going forward.
Administration fees are subject to applicable taxes.

The manager may, in certain cases, waive a portion of the administration fee that it
receives from a fund or from certain series of a fund. As a result, the administration fee
payable by a fund or a series of a fund to the manager may be lower than the fee shown
in the Fund details section of the relevant fund description. The manager may, in its sole
discretion, suspend or cease to offer any waiver of the administration fee at any time
without notice to securityholders.

Series I

For Series I securities of the funds, separate fee and expense arrangements are negotiated
with each Series I investor. The combined management and administration fees for
Series I will not exceed the rate charged on Series A or Advisor Series and where no
Series A or Advisor Series exists, 2.50%.

ETF Series

For ETF Series securities of the funds, no fixed administration fee is paid. As described
above under Management fees, we are responsible for payment of the Administration
Expenses and other operating expenses of the fund which are allocated to the ETF
Series, other than the Fund Expenses described below.

See the Administration fee information in the Fund details table for each fund.

Each fund also pays certain operating expenses directly (“Fund Expenses”), including
expenses incurred in respect of preparing and distributing fund facts and ETF facts; interest
or other borrowing expenses; all reasonable costs and expenses incurred in relation to
compliance with NI 81-107, including compensation and expenses payable to IRC members and
any independent counsel or other advisors employed by the IRC, the costs of the orientation
and continuing education of IRC members and the costs and expenses associated with IRC
meetings; taxes of all kinds to which the fund is or might be subject; and costs associated with
compliance with any new governmental or regulatory requirement introduced after
December 1, 2007 (or after May 4, 2018, in respect of expenses that affect the ETF Series).
Funds that offer more than one series of securities allocate Fund Expenses proportionately
among the series. Fund Expenses that are specific to a series are allocated to that series.

Certain Fund Expenses are subject to applicable taxes. The fixed administration fee (if
applicable) and Fund Expenses are included in the management expense ratios of the funds.
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Fees and expenses payable by the funds (continued)

Operating
expenses
(continued)

Variable Admin BMO Mutual Funds
Applicable to:

BMO Concentrated Global Balanced Fund

BMO Crossover Bond Fund

BMO Floating Rate Income Fund

BMO Global Multi-Sector Bond Fund

BMO Growth & Income Fund

BMO Monthly Dividend Fund Ltd.

BMO Monthly High Income Fund II

BMO Asian Growth and Income Fund

BMO Canadian Large Cap Equity Fund

BMO Canadian Stock Selection Fund (Series NBA and Series NBF only)
BMO Concentrated Global Equity Fund

BMO Concentrated U.S. Equity Fund

BMO Covered Call Canada High Dividend ETF Fund
BMO Covered Call Canadian Banks ETF Fund

BMO Covered Call Europe High Dividend ETF Fund
BMO Covered Call U.S. High Dividend ETF Fund
BMO Global Growth & Income Fund

BMO International Equity Fund

BMO Japan Fund

BMO Low Volatility Canadian Equity ETF Fund

BMO Low Volatility U.S. Equity ETF Fund

BMO Multi-Factor Equity Fund

BMO SIA Focused Canadian Equity Fund

BMO SIA Focused North American Equity Fund

BMO Sustainable Opportunities Canadian Equity Fund
BMO Sustainable Opportunities Global Equity Fund
BMO Tactical Global Asset Allocation ETF Fund

BMO Tactical Global Growth ETF Fund

BMO Target Education 2040 Portfolio

BMO Women in Leadership Fund

BMO Global Small Cap Fund

BMO USD Balanced ETF Portfolio

BMO USD Conservative ETF Portfolio

BMO USD Income ETF Portfolio

BMO U.S. Small Cap Fund

BMO FundSelect® Balanced Portfolio (Series NBA only)
BMO FundSelect® Growth Portfolio (Series NBA only)
BMO FundSelect® Equity Growth Portfolio (Series NBA only)
BMO Ascent™ Income Portfolio

BMO Ascent™ Conservative Portfolio

BMO Ascent™ Balanced Portfolio

BMO Ascent™ Growth Portfolio

BMO Ascent™ Equity Growth Portfolio

BMO Principle Income Portfolio

BMO Principle Conservative Portfolio

BMO Principle Balanced Portfolio

BMO Principle Growth Portfolio

(collectively, the “Variable Admin BMO Mutual Funds”)
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Fees and expenses payable by the funds (continued)

Operating
expenses
(continued)

Except as described below under the sub-headings Series I, ETF Series, and Series NBA
and Series NBF, each Variable Admin BMO Mutual Fund pays all of its operating
expenses directly. These operating expenses include Administration Expenses and Fund
Expenses. The Variable Admin BMO Mutual Funds allocate these operating expenses
proportionately among their series. Operating expenses that are specific to a series are
allocated to that series. For each series of a Variable Admin BMO Mutual Fund, we may,
at our discretion, absorb all or a portion of these operating expenses at any given time.

Series I
For Series I securities of the Variable Admin BMO Mutual Funds, separate fee and
expense arrangements are negotiated with each Series I investor.

ETF Series

As described above under Management fees, we are responsible for payment of the
Administration Expenses and other operating expenses of the fund which are allocated to
the ETF Series of the Variable Admin BMO Mutual Funds, other than the Fund Expenses.

Series NBA and Series NBF

The operating expenses (excluding portfolio commissions) of Series NBA and Series NBF
of the Variable Admin BMO Mutual Funds listed in the following table have been capped
at the amounts set forth below, which cap cannot be changed without agreement of the fund
and the manager and on 60 days’ written notice to unitholders of the applicable series.

Operating
Fund Series Expenses Cap
BMO Canadian Stock Selection Fund NBA and NBF 0.50%
BMO FundSelect® Balanced Portfolio NBA As incurred
BMO FundSelect® Growth Portfolio NBA As incurred
BMO FundSelect® Equity Growth Portfolio NBA As incurred

Certain operating expenses are subject to applicable taxes. The operating expenses
paid by the Variable Admin BMO Mutual Funds are included in the management
expense ratios of the funds.

IRC fees and expenses

Each IRC member receives compensation for the duties he or she performs as an IRC
member. The annual retainer for each IRC member (other than the Chair) in respect of
all of the funds is $40,881 and the annual retainer for the Chair is $58,767. In addition,
each IRC member is entitled to reimbursement of all reasonable expenses in connection
with his or her duties as an IRC member. These annual fees and reimbursement of
expenses are allocated among the funds in a manner that is fair and reasonable.

The manager will not reimburse the funds for any costs incurred in relation to
compliance with NI 81-107.
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Fees and expenses payable directly by you

For fees and expenses payable directly by you, the applicable rate of GST, HST or QST, as applicable, will
be determined based on your province or territory of residence.

Sales charges

For securities purchased under the Sales Charge option:

All funds (other than money market

funds and Series NBA securities): 0-5% of the amount you invest
Money market funds: 0-2% of the amount you invest
Series NBA securities: 0-4% of the amount you invest

For securities purchased under the deferred charge options: None

Switch fees 0-2% of the amount you switch
Redemption For securities purchased under the Sales Charge option: None
fees For securities purchased under the deferred charge options:
You pay a redemption fee at the following rates if you redeem your securities during the
time periods specified. The redemption fee is a percentage of the original cost of the
securities you are redeeming.
Standard During the following
Deferred periods after purchase Redemption fee
Charge First year 6.0%
schedule Second year 5.5%
Third year 5.0%
Fourth year 4.5%
Fifth year 4.0%
Sixth year 3.0%
Seventh year 2.0%
Thereafter Nil
Low Load During the following
Deferred periods after purchase Redemption fee
Charge First year 3.0%
schedule* Second year 2.0%
Third year 1.0%
Thereafter Nil
* Purchases under the Low Load Deferred Charge Option are only expected to be
available until on or about November 1, 2020.
Series | fees For Series I securities, separate fee and expense arrangements are negotiated and paid
by each Series I investor.
Series N or Series N or Series O investors pay a separate fee directly to their dealer, a portion of

Series O fees

which may be paid to us by that dealer. This fee is set by the dealer.
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Fees and expenses payable directly by you (continued)

Short-term
trading fee

Short-term trading by investors may adversely affect all investors in a fund. To
discourage short-term trading, a fund may, at our sole discretion, charge a short-term
trading fee of up to 2% of the amount that you redeem or switch if you buy or switch
and then redeem or switch securities of the fund within 30 days of purchasing or
switching them. This fee will be paid directly to the fund. While this fee generally will
be paid out of the redemption proceeds of the fund in question, we have the right to
redeem such other funds in any of your accounts without further notice to pay this fee.
We may in our sole discretion decide which securities will be redeemed in such
manner as we may determine. You will be responsible for any costs and expenses, as
well as any tax consequences, resulting from the collection of this fee. We may waive
this fee at any time. The manager is of the view that it is not necessary to impose any
short-term trading restrictions on the ETF Series at this time since such series are
primarily traded in the secondary market. See Short-term trading on page 343.

DB/ETF
Dealer fee

An amount may be charged to a Designated Broker or an ETF Dealer to offset certain
transaction and other costs associated with the listing, issue, exchange and/or
redemption of ETF Series securities of a fund. This charge, which is payable to the
applicable fund, does not apply to securityholders who buy and sell their ETF Series
securities through the facilities of the TSX or another exchange or marketplace.

ETF
administrative
fee

The manager may charge to securityholders, in its discretion, an administrative fee of
up to 0.05% of the exchange or redemption proceeds of the ETF Series securities of a
fund to offset certain transaction costs associated with the exchange or redemption of
ETF Series securities of the fund.

ETF brokerage
commissions

Investors are able to buy or sell ETF Series securities through registered brokers and
dealers in the province or territory where the investor resides. Investors may incur
customary brokerage commissions in buying or selling ETF Series securities. The
applicable funds issue ETF Series securities directly to the Designated Brokers and the
ETF Dealers.

Registered
plan fees

An annual administration fee of $10 (plus applicable taxes) is charged for each RRSP and
RESP account. This fee may be different if you invest through a dealer other than us.

A fee of $50 (plus applicable taxes) may be applied to a registered plan account if and at
such time as you transfer it, in whole or in part, to another institution. This fee may be
different if you invest through a dealer other than us.

Other fees
and expenses

Continuous Savings Plan — None

Systematic Withdrawal Plan — None

BMO MatchMaker® Investment Service — None
BMO Intuition® Investment Service — None

BMO Distribution Transfer Program — None

Your dealer may charge a fee for similar services
Dishonoured payments — $25 (plus applicable taxes)
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Impact of sales charges

Certain series of the funds, including the No Load
Series, are no load. That means you pay no sales or
redemption charges on these transactions.

The following table shows the maximum amount of
fees that you would have to pay if you made an
investment of $1,000 in the No Load Series
securities of a fund, held that investment for one,
three, five or ten years and redeemed immediately
before the end of the period.

The following table also shows the maximum
amount of fees that you would have to pay under the
different purchase options available to you if you
made an investment of $1,000 in Load Series T4,
Series T5, Load Series T6, Series T8, Series NBA,
Advisor Series, Advisor Series (Hedged) or Classic
Series securities of a fund, if you held that investment
for one, three, five or ten years and redeemed
immediately before the end of that period. The fees
under the Sales Charge option are negotiable with
your dealer.

Attime of One Three Five Ten
purchase  Year Years Years Years

No Load option® none none none none none
Sales Charge option®

(other than

Series NBA securities) $5000 n/a n/a n/a n/a

Sales Charge option®
(Series NBA securities) $4000 n/a n/a n/a  n/a

Standard Deferred
Charge option® n/a $60.00 $50.00 $40.00 n/a

Low Load Deferred
Charge option® n/a $30.00 $10.00 n/a n/a

(1) Applicable to the No Load Series.

(@) Series NBA and Classic Series securities are only available under the Sales
Charge option.

(3) Redemption fees may apply if you redeem your Load Series T4, Series 15, Load
Series T6, Series T8 or Advisor Series securities within seven years of purchase
under the Standard Deferred Charge option or within three years of purchase under
the Low Load Deferred Charge option. See Fees and expenses payable directly by
you - Redemption fees above. The redemption fee is based upon the original cost
of your investment. For purposes of the table, no reinvestments of income or
capital gains distributions have been assumed. Up to 10% of your investment may
be redeemed or re-designated as Sales Charge option securities in each calendar
year without a redemption fee except for securities purchased under the Low Load
Deferred Charge option. This Free Redemption Amount is not reflected in the
numbers shown above. See page 347 for more information on the Free
redemption amount.
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Annual returns, management expense ratio
and trading expense ratio of ETF Series securities

The following chart provides the annual returns, MER and TER for ETF Series securities of the funds noted

below for each of the past five years as disclosed in the funds’ most recently filed annual management

reports of fund performance.

BMO Core Plus Bond Fund

BMO SIA Focused North American Equity Fund

2019 2018 20017 2016 2015 2019 2018 20017 2016 2015
Annual Returns (%) 902 065" n/a n/a n/a Annual Returns (%) 946" 1/ n/a n/a n/a
MER (%) 056 0.6 n/a n/a n/a MER (%) 0.80 n/a n/a n/a n/a
TER (%) 0.00 0.00 n/a n/a n/a TER (%) 0.11 n/a n/a n/a n/a
“Return from May 23, 2018 to September 30, 2018 “Return from December 6, 2018 to September 30, 2019
BMO Global Multi-Sector Bond Fund BMO Tactical Dividend ETF Fund
2019 2018 2007 2016 2015 2019 2018 2017 2016 2015
Annual Returns (%) 7.83 051" n/a n/a n/a Annual Returns (%) 819" n/ n/a n/a n/a
MER (%) 067 067 n/a n/a n/a MER (%) 0.75 n/a n/a n/a n/a
TER (%) 0.00 0.00 n/a n/a n/a TER (%) 0.09 n/a n/a n/a n/a
“Return from May 23, 2018 to September 30, 2018 “Return from January 8, 2019 to September 30, 2019
BMO Global Strategic Bond Fund BMO Women in Leadership Fund
2019 2018 2017 2016 2015 2019 2018 2017 2016 2015
Annual Returns (%) 850 082" n/a n/a n/a Annual Returns (%) 761 439" n/a n/a n/a
MER (%) 0.82 0.82 n/a n/a n/a MER (%) 0.39 0.39 n/a n/a n/a
TER (%) 002 000 nfa nfa nfa TER() 003 004 nfa nfa nj
“Return from May 23, 2018 to September 30, 2018 “Return from May 23, 2018 to September 30, 2018
BMO SIA Focused Canadian Equity Fund
2019 2018 2017 2016 2015
Annual Returns (%) 503" n/a n/a n/a n/a
MER (%) 0.75 n/a n/a n/a n/a
TER (%) 0.15 n/a n/a n/a n/a

“Return from December 6, 2018 to September 30, 2019
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Price range and trading volume
of ETF Series securities

The following tables set out the market price range and monthly trading volume of ETF Series securities of
the funds noted below on the TSX for each month or, if applicable, partial months of the 12-month period

before the date of this simplified prospectus.

BMO Core Plus Bond Fund

BMO Global Multi-Sector Bond Fund

Price Price
High Low Volume High Low Volume
2019 2019
May §31.44 §30.87 2,982,795 May §30.57 §30.42 182,200
June §31.72 §31.39 5,929,037 June §30.92 §30.40 1,211,145
July §31.63 §31.31 692,865 July §31.00 §30.64 302,442
August §32.34 §31.68 71,375 August §31.25 §30.94 250,870
September $32.30 $31.49 548,094 September §31.28 $30.95 192,187
October §32.04 $31.3 768,634 October §31.24 §30.79 269,117
November §31.80 §31.29 453,847 November §31.20 §31.08 72,638
December §31.85 §31.20 505,192 December §31.47 §31.13 279,659
2020 2020
January §32.15 §3130 581,334 January §31.56 §31.27 383,300
February §32.53 §31.97 539,716 February §31.70 §31.48 300,774
March §33.89 §30.85 2,031,206 March §31.75 §28.01 328,199
April §32.63 §31.11 246,845 April §30.12 §28.55 147,274
May 1-15 $32.73 §32.52 110,517 May 1-15 §30.09 §29.88 255,473
BMO Global Strategic Bond Fund BMO SIA Focused Canadian Equity Fund
Price Price
High Low Volume High Low Volume
2019 2019
May §30.79 §30.47 158,749 May §33.46 §31.85 19,248
June §31.44 §30.75 84,298 June §33.80 §32.69 59,075
July 3143 $31.20 173494 July §3439  $33.468 3,137
August §31.62 §31.16 103,554 August §34.98 §33.82 51,024
September §31.65 §31.08 92,187 September §35.26 §34.10 171,543
October §31.29 §31.04 101,238 October §34.70 §33.94 319,698
November §31.44 §31.21 192,048 November §35.64 §34.44 70,958
December §31.84 §31.37 659,670 December §35.81 §35.04 81,161
2020 2020
January §32.14 §31.51 931,554 January §38.02 §35.30 66,236
February §32.55 §32.15 271,423 February $39.60 §35.54 97,459
March §32.57 §26.67 242,200 March §37.26 §29.23 261,130
April §28.79 §27.58 95,598 April §29.47 §29.32 1,590,997
May 1-15 §29.10 §28.51 43,223 May 1-15 §30.69 §29.34 997,252
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BMO SIA Focused North American Equity Fund

BMO Tactical Dividend ETF Fund

Price Price
High Low Volume High Low Volume

2019 2019

May §32.68 §31.61 427,788 May §31.40 §31.00 242,320
June §33.35 §30.95 315,996 June §31.83 §31.25 123174
July §33.81 §32.87 320,832 July §32.12 §31.60 169,165
August §34.34 §32.74 555,589 August §32.05 §31.53 307,394
September $34.42 $32.50 910,022 September $32.36 $31.73 337,001
October §32.97 §31.61 679,833 October §31.96 §31.60 266,056
November §33.18 §31.70 151,880 November §32.10 §31.81 362,621
December §33.25 §32.47 125,154 December §32.60 §31.95 205,613
2020 2020

January §35.21 §32.81 299,260 January §32.51 §32.17 328,050
February §36.69 §32.17 587,556 February §32.72 §30.90 394,962
March §34.83 §29.45 1,754,573 March §31.90 §25.43 588,812
April §29.66 §29.53 2,878,154 April §29.80 §27.06 402,448
May 1-15 §31.57 §29.65 959,623 May 1-15 §29.70 §29.25 111,888
BMO Women in Leadership Fund

Price
High Low Volume

2019

May §21.98 §21.51 2,716

June §21.21 §21.21 314

July §22.39 §22.13 5,267

August §22.46 §21.76 472

September §22.40 §22.40 580

October §22.38 §21.88 6,650

November §23.24 §22.25 1,169

December §23.17 §22.75 3,391

2020

January §23.90 §22.70 13,021

February §24.69 §22.98 51,130

March §23.28 §17.39 217,708

April §22.14 §19.47 16,045

May 1-15 §22.30 §21.76 6,984
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Dealer compensation

Sales commissions

If you buy Load Series T4, Series T5, Load Series T6,
Series T8, Advisor Series, Advisor Series (Hedged)
or Classic Series securities under the Sales Charge
option, you pay your dealer a sales commission at
the time of purchase. The maximum amount of the
commission is 5% of the amount you invest in the
funds other than money market funds and 2% of
the amount you invest in money market funds. The
sales commission is negotiable between you and
your dealer.

If you buy Load Series T4, Series T5, Load Series T6,
Series T8 or Advisor Series securities under the Low
Load Deferred Charge option, we pay your dealer

a commission of 2% of the amount you invest.
Purchases under the Low Load Deferred Charge
Option are only expected to be available until on or
about November 1, 2020. The commission we pay to
your dealer for securities purchased under the
deferred charge options are not negotiable.

If you buy Series NBA securities under the Sales
Charge option, you pay your Nesbitt Burns Advisor
a sales commission at the time of purchase. The
maximum amount of the commission is 4% of the
amount you invest. The sales commission is negotiable
between you and your Nesbitt Burns Advisor.

Sales commissions are not paid when you switch
between funds, but a switch fee of up to 2% may be
charged by your dealer. This fee may be negotiated
between you and your dealer. No commissions are
paid when you receive securities from reinvested
distributions.

Trailing commissions

For certain series of the funds, out of the management
fees that we receive, we pay your registered dealer
(including discount brokers for securities you purchase
through your discount brokerage account) a trailing
commission, calculated daily and paid monthly or
quarterly at the option of the dealer. The trailing
commission is a percentage of the average daily value
of the securities you hold. The trailing commission
varies by fund and by purchase option. We do not pay
trailing commissions on ETF Series, F Series
Securities, Series I, Series L, Series N, Series NBF,
Series O or Series S securities. The following table
provides a summary of the annual trailing
commission we pay to your dealer on Series A,

Series D, Series G, T Series Securities, Series NBA,
Advisor Series, Classic Series and Series M securities.

We also pay a trailing commission to Bank of
Montreal to cover the cost of distributing securities
of the funds sold through the BMO Bank of
Montreal branch network.
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Annual Trailing Commission (%) (as applicable)

No Load Sales Charge option Deferred Charge
options’
(Advisor Series, Load Series T4, (Advisor Series, Load
Series T5, Load Series Té6, Series T4, Series T5, Load
Series T8, Series NBA and Series T6 and Series T8
Classic Series are available are available under the
Series A, under the Sales Charge option) | Deferred Charge options)
No Load Advisor Series,
Series T4, Load Series T4, Standard | Low Load
No Load Series T5, Deferred Deferred
Series T6 and | Series | Load Series T6 | Classic| Charge Charge
Fund Series D | Series G Series M NBA and Series T8 | Series | option* option
BMO Money Market Fund’ 0.05 = 0.20 = 0.20 = 0.20 0.20
BMO Bond Fund 0.15 — 0.60 — 0.60 — 0.25 0.50
BMO Concentrated Global Balanced Fund 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO Core Bond Fund 0.15 0.25 0.50 — 0.50 — 0.25 0.50
BMO Core Plus Bond Fund 0.15 0.25 0.50 = 0.50 = 0.25 0.50
BMO Crossover Bond Fund 0.15 — 0.50 — 0.50 - - 0.50
BMO Diversified Income Portfolio 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO Emerging Markets Bond Fund 0.20 — 0.75 — 0.75 — 0.25 0.75
BMO Floating Rate Income Fund 0.20 = 0.75 = 0.75 = 0.25 0.50
BMO Global Monthly Income Fund 0.25 — 1.00 — — — — —
BMO Global Multi-Sector Bond Fund 0.15 = 0.50 = 0.50 = = 0.50
BMO Global Strategic Bond Fund 0.20 - 0.75 — 0.75 - 0.25 0.50
BMO Growth & Income Fund 0.25 = = = 1.00 0.25 0.50 1.00
BMO Monthly Dividend Fund Ltd. 0.25 — — — 1.00 0.25 0.50 1.00
BMO Monthly High Income Fund II 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO Monthly Income Fund 0.25 0.35 0.60 - — - - -
BMO Mortgage and Short-Term Income Fund 0.15 = 0.50 = 0.50 = 0.25 0.25
BMO Preferred Share Fund 0.25 - 1.00 — 1.00 — 0.50 1.00
BMO Tactical Global Bond ETF Fund 0.15 = 0.50 = 0.50 = 0.25 0.50
BMO U.S. High Yield Bond Fund 0.20 — 0.75 — 0.75 — 0.25 0.50
BMO World Bond Fund 0.15 = 0.50 = 0.50 = 0.25 0.50
BMO Asian Growth and Income Fund 0.25 — 1.00 — 1.00 — 0.50 1.00
BMO Asset Allocation Fund 0.25 0.35 1.00 = 1.00 = 0.50 1.00
BMO Canadian Equity ETF Fund 0.15 0.25 0.50 - - - - —
BMO Canadian Equity Fund 0.25 = 1.00 = = = = =
BMO Canadian Large Cap Equity Fund 0.25 — 1.00 — 1.00 — 0.50 1.00
BMO Canadian Stock Selection Fund 0.25 = 1.00 1.00 1.00 = 0.50 1.00
BMO Concentrated Global Equity Fund 0.25 — 1.00 — 1.00 — — 1.00
BMO Concentrated U.S. Equity Fund 0.25 = 1.00 = 1.00 = = 1.00
BMO Covered Call Canada
High Dividend ETF Fund 0.10 — 1.00 — 1.00 — — —
BMO Covered Call Canadian Banks ETF Fund 0.10 = 1.00 = 1.00 = = =
BMO Covered Call Europe
High Dividend ETF Fund 0.10 — 1.00 — 1.00 — — —
BMO Covered Call U.S.
High Dividend ETF Fund 0.10 = 1.00 = 1.00 = = =
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Annual Trailing Commission (%) (as applicable)

No Load Sales Charge option Deferred Charge
options’
(Advisor Series, Load Series T4, (Advisor Series, Load
Series T5, Load Series T6, Series T4, Series T5, Load
Series T8, Series NBA and Series T6 and Series T8
Classic Series are available are available under the
Series A, under the Sales Charge option) | Deferred Charge options)
No Load Advisor Series,
Series T4, Load Series T4, Standard | Low Load
No Load Series T5, Deferred Deferred
Series T6 and | Series | Load Series T6 | Classic| Charge Charge
Fund (continued) Series D | Series G |  Series M NBA and Series T8 | Series |  option® option
BMO Dividend Fund 025 | 035 1.00 - 1.00 - 0.50 1.00
BMO European Fund 0.25 - 1.00 - 1.00 - 0.50 1.00
BMO Global Balanced Fund 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO Global Dividend Fund 0.25 - 1.00 - 1.00 - 0.50 1.00
BMO Global Equity Fund 0.25 — 1.00 — 1.00 - 0.50 1.00
BMO Global Growth & Income Fund 0.25 - 1.00 - 1.00 - 0.50 1.00
BMO Global Infrastructure Fund 0.25 - 1.00 - 1.00 - 0.50 1.00
BMO Growth Opportunities Fund 0.25 - 1.00 - 1.00 - 0.50 1.00
BMO International Equity ETF Fund 0.15 0.25 0.50 - - - - -
BMO International Equity Fund 0.25 - 1.00 - 1.00 - - 1.00
BMO International Value Fund 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO Japan Fund 0.25 - 1.00 - 1.00 — - 1.00
BMO Low Volatility Canadian Equity ETF Fund 0.25 — 1.00 — 1.00 — — —
BMO Low Volatility U.S. Equity ETF Fund 0.25 - 1.00 - 1.00 - - -
BMO Multi-Factor Equity Fund 0.25 = 1.00 = 1.00 = = 1.00
BMO North American Dividend Fund 0.25 - 1.00 - 1.00 - 0.50 1.00
BMO SIA Focused Canadian Equity Fund 0.25 = 1.00 = 1.00 = = 1.00
BMO SIA Focused North American Equity Fund 0.25 - 1.00 - 1.00 - - 1.00
BMO Sustainable Opportunities
Canadian Equity Fund 0.25 = 1.00 = 1.00 = = 1.00
BMO Sustainable Opportunities
Global Equity Fund 0.25 — 1.00 — 1.00 — — 1.00
BMO Tactical Dividend ETF Fund 0.25 0.35 1.00 = 1.00 = 0.50 1.00
BMO Tactical Balanced ETF Fund 0.25 0.35 1.00 — 1.00 — 0.50 1.00
BMO Tactical Global Asset Allocation ETF Fund 0.25 = 1.00 = 1.00 = = 1.00
BMO Tactical Global Equity ETF Fund 0.25 - 1.00 - 1.00 - 0.50 1.00
BMO Tactical Global Growth ETF Fund 0.25 = 1.00 = 1.00 = = 1.00
BMO U.S. Dividend Fund 0.25 - 1.00 — 1.00 — 0.50 1.00
BMO U.S. Equity ETF Fund 0.15 0.25 0.50 = = = = =
BMO U.S. Equity Fund 0.25 — 1.00 — 1.00 — 0.50 1.00
BMO U.S. Equity Plus Fund 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO Women in Leadership Fund 0.25 - 1.00 - 1.00 — - 1.00
BMO Canadian Small Cap Equity Fund 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO Emerging Markets Fund 0.25 — 1.00 — 1.00 — 0.50 1.00
BMO Global Small Cap Fund 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO Precious Metals Fund 0.25 - 1.00 - 1.00 - 0.50 1.00
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Annual Trailing Commission (%) (as applicable)

No Load Sales Charge option Deferred Charge
options’
(Advisor Series, Load Series T4, (Advisor Series, Load
Series T5, Load Series T6, Series T4, Series T5, Load
Series T8, Series NBA and Series T6 and Series T8
(lassic Series are available are available under the
Series A, under the Sales Charge option) | Deferred Charge options)
No Load Advisor Series,
Series T4, Load Series T4, Standard | Low Load
No Load Series T5, Deferred Deferred
Series T6 and | Series | Load Series T6 | Classic| Charge Charge
Fund (continued) Series D | Series G |  Series M NBA and Series T8 | Series | option® option
BMO Resource Fund 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO U.S. Small Cap Fund 0.25 — 1.00 — 1.00 — — 1.00
BMO Fixed Income ETF Portfolio 0.15 0.25 0.50 = 0.50 = 0.25 0.50
BMO Income ETF Portfolio 0.25 0.35 1.00 . 1.00 . 0.50 1.00
BMO Conservative ETF Portfolio 0.25 0.35 1.00 — 1.00 — 0.50 1.00
BMO Balanced ETF Portfolio 0.25 0.35 1.00 — 1.00 — 0.50 1.00
BMO Growth ETF Portfolio 0.25 0.35 1.00 = 1.00 = 0.50 1.00
BMO Equity Growth ETF Portfolio 0.25 0.35 1.00 - 1.00 - 0.50 1.00
BMO USD Income ETF Portfolio 0.25 = 1.00 = 1.00 = = =
BMO USD Conservative ETF Portfolio 0.25 — 1.00 — 1.00 — — —
BMO USD Balanced ETF Portfolio 0.25 = 1.00 = 1.00 = = =
BMO U.S. Dollar Balanced Fund 0.25 — 1.00 — 1.00 - 0.50 1.00
BMO U.S. Dollar Dividend Fund 0.25 e 1.00 e 1.00 = 0.50 1.00
BMO U.S. Dollar Equity Index Fund 0.15 — 0.50 — — — — —
BMO U.S. Dollar Money Market Fund’ 0.05 = 0.20 = 0.20 = 0.20 0.20
BMO U.S. Dollar Monthly Income Fund 0.25 — 1.00 — 1.00 — 0.50 0.50
BMO Asian Growth and Income Class 0.25 — — — 1.00 — 0.50 1.00
BMO Canadian Equity Class 0.25 — 1.00 — 1.00 — 0.50 0.50
BMO Dividend Class 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO Global Dividend Class 0.25 — 1.00 — 1.00 — 0.50 1.00
BMO Global Energy Class 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO Global Equity Class 0.25 — 1.00 — 1.00 — 0.50 1.00
BMO Global Low Volatility ETF Class 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO Greater China Class 0.25 — 1.00 — 1.00 — 0.50 1.00
BMO International Value Class 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO U.S. Equity Class 0.25 — — — 1.00 — 0.50 1.00
BMO SelectClass® Income Portfolio 0.20 = 0.75 = 0.75 = 0.375 0.75
BMO SelectClass® Balanced Portfolio 0.25 — 1.00 . 1.00 . 0.50 1.00
BMO SelectClass® Growth Portfolio 0.25 — 1.00 — 1.00 — 0.50 1.00
BMO SelectClass® Equity Growth Portfolio 0.25 - 1.00 - 1.00 - 0.50 1.00
BMO Income ETF Portfolio Class 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO Balanced ETF Portfolio Class 0.25 — 1.00 — 1.00 — 0.50 1.00
BMO Growth ETF Portfolio Class 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO Equity Growth ETF Portfolio Class 0.25 — 1.00 — 1.00 — 0.50 1.00
BMO FundSelect® Income Portfolio 0.25 — 1.00 — — — — —
BMO FundSelect® Balanced Portfolio 0.25 — 1.00 1.00 — — — —
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Annual Trailing Commission (%) (as applicable)

No Load Sales Charge option Deferred Charge
options’
(Advisor Series, Load Series T4, (Advisor Series, Load
Series T5, Load Series T6, Series T4, Series T5, Load
Series T8, Series NBA and Series T6 and Series T8
Classic Series are available are available under the
Series A, under the Sales Charge option) | Deferred Charge options)
No Load Advisor Series,
Series T4, Load Series T4, Standard | Low Load
No Load Series T5, Deferred Deferred
Series T6 and | Series | Load Series T6 | Classic| Charge Charge
Fund (continued) Series D | Series G |  Series M NBA and Series T8 | Series |  option® option
BMO FundSelect® Growth Portfolio 0.25 = 1.00 1.00 = = = =
BMO FundSelect® Equity Growth Portfolio 0.25 — 1.00 1.00 — — — —
BMO SelectTrust® Fixed Income Portfolio 0.15 = 0.50 = 0.50 = 0.25 0.50
BMO SelectTrust® Income Portfolio 0.20 — 0.75 — 0.75 — 0.375 0.75
BMO SelectTrust® Conservative Portfolio 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO SelectTrust® Balanced Portfolio 0.25 — 1.00 — 1.00 — 0.50 1.00
BMO SelectTrust® Growth Portfolio 0.25 = 1.00 = 1.00 = 0.50 1.00
BMO SelectTrust® Equity Growth Portfolio 0.25 - 1.00 - 1.00 - 0.50 1.00
BMO Target Education Income Portfolio 0.10 = 0.20 = = = = =
BMO Target Education 2025 Portfolio 0.15 — 0.60 — — — — —
BMO Target Education 2030 Portfolio 0.15 = 0.60 = = = = =
BMO Target Education 2035 Portfolio 0.15 — 0.60 — — — — —
BMO Target Education 2040 Portfolio 0.15 = 0.60 = = = = =
BMO Retirement Income Portfolio 0.25 0.35 1.00 - 1.00 - - 1.00
BMO Retirement Conservative Portfolio 0.25 0.35 1.00 = 1.00 = = 1.00
BMO Retirement Balanced Portfolio 0.25 0.35 1.00 — 1.00 — — 1.00
BMO Risk Reduction Fixed Income Fund = = = = 0.50 = = =
BMO Risk Reduction Equity Fund — — — — 1.00 — — —
BMO Ascent™ Income Portfolio = = 0.75 = = = = =
BMO Ascent™ Conservative Portfolio - - 0.75 - - - — -
BMO Ascent™ Balanced Portfolio = = 0.75 = = = = =
BMO Ascent™ Growth Portfolio — — 0.75 — — — — —
BMO Ascent™ Equity Growth Portfolio = = 0.75 = = = = =
BMO Principle Income Portfolio 0.25 — 1.00 — 1.00 — — —
BMO Principle Conservative Portfolio 0.25 = 1.00 = 1.00 = = =
BMO Principle Balance Portfolio 0.25 — 1.00 - 1.00 - - -
BMO Principle Growth Portfolio 0.25 = 1.00 = 1.00 = — —

"1f you purchased your securities under the Standard Deferred Charge option on or after July 4, 2008 and after the redemption fee schedule applicable to those securities
is complete, the trailing commission rate we pay your dealer will increase to the rate applicable to securities of the same fund purchased under the Sales Charge option.

2 The maximum annual trailing commission rate we pay your dealer is disclosed under each purchase option for each series of BMO Money Market Fund and BMO U.S.

Dollar Money Market Fund.
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Buying and Selling ETF Series

Investors are able to buy or sell ETF Series securities
through registered brokers and dealers in the
province or territory where the investor resides.
Investors may incur customary brokerage
commissions in buying or selling ETF Series
securities. The funds issue ETF Series securities
directly to the Designated Brokers and ETF Dealers.

Other sales incentives

We’ll pay for any new compensation programs that
we may introduce as well as a portion of marketing
and educational programs. Neither the funds nor
their securityholders pay for any compensation
programs.

Sales incentive programs

We pay for marketing materials we give to dealers
to help support their sales efforts. We may also
share with dealers up to 50% of their costs in
marketing the funds.

We may pay up to 10% of the costs of some dealers
to hold educational seminars or conferences for
their representatives to teach them about, among
other things, new developments in the mutual fund
industry, financial planning or new financial products.
The dealer makes all decisions about where and
when the conference is held and who can attend.

We may arrange seminars for representatives of
the dealers where we inform them about new
developments in our mutual funds, our products
and services and mutual fund industry matters. We
invite dealers to send their representatives to our
seminars and we do not decide who attends. The
representatives must pay their own travel,
accommodation and personal expenses in
connection with attending our seminars.

Equity interests

Bank of Montreal Holding Inc. owns 100% of the
issued shares of the manager. Bank of Montreal
Holding Inc. is a wholly-owned subsidiary of Bank
of Montreal. BMO Nesbitt Burns Inc. and BMO
InvestorLine Inc., both wholly-owned, indirect
subsidiaries of Bank of Montreal, may sell
securities of the funds. Such sales are made on the
same basis as those made by other dealers, with no
preferential compensation.
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Dealer compensation from
management fees

During the manager’s financial year ended October 31,
2019, we paid approximately 55% of total
management fees we received to registered dealers
and to the Bank of Montreal in sales and trailing
commissions for selling BMO Mutual Funds (other
than BMO Low Volatility U.S. Equity ETF Fund,
BMO Principle Balanced Portfolio, BMO Principle
Conservative Portfolio, BMO Principle Growth
Portfolio, BMO Principle Income Portfolio, BMO
Sustainable Opportunities Canadian Equity Fund,
BMO Target Education 2040 Portfolio, BMO USD
Balanced ETF Portfolio, BMO USD Conservative
ETF Portfolio and BMO USD Income ETF Portfolio
which are new).

Income tax considerations
for investors

This is a general summary of the current Canadian
federal income tax rules applicable to you as an
investor in the funds. This summary assumes that
you are a Canadian resident individual (other
than a trust) who holds securities of the funds
directly as capital property or in a registered
plan. This summary is not intended to be legal or
tax advice. More information is contained in the
funds’ annual information form.

We have tried to make this summary easy to
understand. As a result, we cannot be technically
precise, or cover all the tax consequences that
may apply. We suggest that you consult your tax
advisor for details about your situation.

How the funds make money

Mutual funds make money in a number of ways,

including:

e earning income in the form of interest, dividends,
income distributions from a trust, gains and
losses from certain derivatives and other types of
returns from investment

e realizing capital gains when they sell an
investment for more than its ACB. Mutual funds
can also realize a capital loss when they sell an
investment for less than its ACB.

A mutual fund is required to calculate its income
and capital gains in Canadian dollars. So, when a
mutual fund sells a foreign denominated security or

when that security matures, the mutual fund may
realize a capital gain or capital loss as a result of a
change in the value of the foreign currency relative
to the Canadian dollar. In particular, BMO U.S. Dollar
Money Market Fund may realize and distribute
capital gains as a result of a change in the value of
the U.S. dollar relative to the Canadian dollar.

The funds treat gains and losses realized on futures,
forward contracts, options and other derivatives as
ordinary income and losses or as capital gains and
capital losses, depending on the circumstances.
The funds treat gains and losses from the disposition
of commodities such as precious and other metals
and minerals as ordinary income and losses rather
than capital gains and capital losses.

Capital losses may be denied or suspended and,
therefore, unavailable to shelter capital gains in
certain circumstances. For example, a capital loss
may be suspended if it is realized on the sale of an
investment and an identical investment is acquired
within a period that begins 30 days before and ends
30 days after the day that the loss was realized. This
is more likely to occur to a fund that is part of BMO
Corporate Class Inc. or to a fund that invests in
underlying funds. There are other loss restriction
rules that may prevent a fund from deducting losses.

If you hold units — Each year, each BMO Trust Fund
will distribute enough of its net income and net
realized capital gains so that the fund will not be
subject to normal income tax. Investors are generally
taxed on their share of this income as if they earned
it directly.

If you hold shares - BMO Monthly Dividend

Fund Ltd. and BMO Corporate Class Inc. will each
typically pay enough ordinary dividends and
capital gains dividends so that the corporation will
not pay Part IV tax on its Canadian source dividends
or normal income tax on its net realized capital
gains. Generally, BMO Monthly Dividend Fund Ltd.
and each BMO Corporate Class Fund distribute
their Canadian source dividend income to investors
in the form of ordinary dividends and their net
realized capital gains in the form of capital gains
dividends. Investors are taxed on capital gains
dividends in the same way as capital gains.

BMO Monthly Dividend Fund Ltd. and BMO
Corporate Class Inc. will pay tax on other types of
income if that income is more than the corporation’s
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deductible expenses and investment losses. Other
types of income include interest, foreign source
dividends, income distributions from a trust and
income gains from short sales and certain derivatives.

We keep track of the assets and liabilities of each
BMO Corporate Class Fund separately, but for tax
purposes BMO Corporate Class Inc. must calculate
its net income, net realized capital gains, tax
credits, tax refunds and tax liability as a single
corporation. As a result, the ordinary dividends
and capital gains dividends paid to you on your
securities of a BMO Corporate Class Fund can be
expected to be different than the amount you would
have received if that fund was a stand-alone fund.
To explain, if the expenses or investment losses of a
BMO Corporate Class Fund in a year are more than
its income for that year, it may be necessary to
deduct those expenses against the income or capital
gains of another BMO Corporate Class Fund. In this
way, the expenses or losses from one fund may
reduce the income or capital gains of another fund,
thus reducing the tax liability that would otherwise
be attributed to that other fund or reducing the
capital gains dividends that the other fund would
be required to pay to eliminate its tax liability. Also,
the total amount of capital gains dividends that
BMO Corporate Class Inc. would need to pay to
eliminate its tax liability on all of its net realized
capital gains will be affected by a number of things,
including the level of redemptions of all securities
of all BMO Corporate Class Funds, the net accrued
capital gains on the assets of all BMO Corporate
Class Funds, and recognition of accrued gains and
losses on the assets of BMO Corporate Class Funds
because of switching between the BMO Corporate
Class Funds.

Portfolio turnover

In general, the higher a fund’s portfolio turnover
rate, the greater the chance that it will realize
capital gains and that you will receive a capital
gains distribution or capital gains dividend. Any
capital gains realized would be offset by any capital
losses realized on portfolio transactions. There is
not necessarily a relationship between a high
turnover rate and the performance of a fund.

How your investment is taxed

How you are taxed on your investment in the funds
depends on whether you hold securities of a fund in
your registered plan or your non-registered account.

Registered plans

The securities of BMO Risk Reduction Fixed Income
Fund and BMO Risk Reduction Equity Fund are not
available for sale to registered plans because they
are not expected to be a qualified investment for
registered plans.

The securities of each fund (other than BMO Risk
Reduction Fixed Income Fund and BMO Risk
Reduction Equity Fund) are, or are expected to be,
qualified investments for registered plans. Generally,
neither you nor your registered plan is subject to tax
on distributions paid on those securities or on
capital gains realized when those securities are
redeemed or switched. However, even if securities
of a fund are a qualified investment for your
registered plan, you may be subject to tax ifa
security held in your RRSP, RRIF, RDSP, RESP or
TFSA is a “prohibited investment” for such
registered plan.

Generally, units of a BMO Trust Fund will not be a
prohibited investment for your RRSP, RRIF, RDSP,
RESP or TFSA if you deal at arm’s length with the
BMO Trust Fund and you, your family (including
your parents, spouse, children, siblings and in-laws)
and other persons or partnerships that do not deal at
arm’s length with you, in total, own less than 10% of
the value of the BMO Trust Fund whether directly
or indirectly. Generally, shares of BMO Monthly
Dividend Fund Ltd. or of a BMO Corporate Class
Fund will not be a prohibited investment for your
RRSP, RRIF, RDSP, RESP or TFSA if you deal at arm’s
length with BMO Monthly Dividend Fund Ltd. or
BMO Corporate Class Inc., as applicable, and you,
your family (including your parents, spouse,
children, siblings and in-laws) and other persons or
partnerships that do not deal at arm’s length with
you, in total, do not own 10% or more of the shares
of any class or series of BMO Monthly Dividend
Fund Ltd. or BMO Corporate Class Inc. Even if a
share or unit would otherwise be a prohibited
investment for your RRSP, RRIF, RDSP, RESP or
TFSA it will not be a prohibited investment if it
qualifies as “excluded property”. You should consult
your tax advisor about the special rules that apply
to each particular registered plan, including
whether or not an investment in a fund would be a
prohibited investment for your registered plan.
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Non-registered accounts

If securities are held in your non-registered account,
you must include in your income for a taxation year,
the taxable portion of all distributions (including
management fee distributions) or dividends paid or
payable to you by a fund during the year, whether
you received them in cash or invested them in
additional securities. U.S. dollar distributions must
be converted into Canadian dollars. The amount of
reinvested distributions or dividends is added to the
ACB of your securities. This ensures that you do not
pay tax on the amount again at a later date.

Distributions paid by a BMO Trust Fund may consist
of capital gains, dividends, foreign source income,
other income and/or ROC.

BMO Monthly Dividend Fund Ltd. and a BMO
Corporate Class Fund may pay ordinary dividends,
capital gains dividends and/or ROC.

One-half of a capital gain distribution from a BMO
Trust Fund or capital gains dividend from BMO
Monthly Dividend Fund Ltd. or a BMO Corporate
Class Fund is a “taxable capital gain” and included
in your income. You may be eligible for foreign tax
credits in respect of any foreign taxes paid by a
BMO Trust Fund. Dividends from Canadian
corporations and ordinary dividends received from
BMO Monthly Dividend Fund Ltd. or a BMO
Corporate Class Fund will be eligible for the
dividend tax credit.

ROC is not immediately taxable to you but will
reduce the ACB of the securities on which it was
paid. As aresult, the amount of any capital gain that
you realize when you redeem your securities will
be larger (or the capital loss will be smaller), unless
the ROC was reinvested in additional securities. If
the ACB of your securities is reduced to less than
zero while you continue to hold them, you will be
deemed to realize an immediate capital gain equal to
the negative amount and your ACB will be increased
to zero. Monthly distributions on Series T4, Series T5,
Series T6, Series T8, Series F2, Series F4 and Series
F6 are expected to include ROC.

You should include in your income any management
fee rebate that you receive in connection with your
investment in BMO Monthly Dividend Fund Ltd. or
a BMO Corporate Class Fund, whether you received
itin cash or invest it in additional securities.

Management fees paid directly by you are generally
not deductible in computing your income. You
should consult with your tax advisor about the tax
treatment of fees payable directly to us, your dealer
or any other fees payable directly by you.

Buying securities before a distribution date

You must include in your income the taxable portion
of a distribution received from a fund even though
the fund may have earned the income or realized
the capital gains that gave rise to the distribution
before you owned your securities. If you invest in a
fund late in the year, you may have to pay tax on its
earnings for the whole year.

Sales Charge and Fees

Sales charges paid on the purchase of securities are
not deductible in computing your income but are
added to the ACB of your securities.

Switching your securities

If you switch your securities of a fund for securities
of another series of the same fund (other than a
switch between securities of a Hedged Class into
securities of an Ordinary Class or vice versa), the
switch is made either as a redesignation or a
conversion of your securities, depending on the
situation. In other words, the switch should occur
on a tax-deferred basis so that you do not realize a
capital gain or capital loss on your switched
securities. The cost of your new securities will
generally be equal to the ACB of the switched
securities. As part of a tax-deferred switch, some
securities may be redeemed to pay fees.

Any other type of switch involves the redemption of
your securities, which is a disposition for income
tax purposes.

Redeeming your securities

You will realize a capital gain or capital loss when
you redeem or otherwise dispose of your securities.
The capital gain (or capital loss) will be the amount
by which your proceeds of disposition exceed (or
are exceeded by) the aggregate of the ACB of the
security and any reasonable costs of disposition. If
you purchase and redeem securities in U.S. dollars,
the cost and proceeds of disposition must be converted
into Canadian dollars at the exchange rate on the
date of purchase and redemption, as applicable.
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In general, you must include one-half of any capital
gain (“taxable capital gain”) in computing your
income for tax purposes and must deduct one-half
of any capital loss (“allowable capital loss”) to offset
taxable capital gains. Allowable capital losses in
excess of taxable capital gains in the year may be
carried back three years or forward indefinitely for
deduction against taxable capital gains realized in
those years.

We will provide you with details of your proceeds of
redemption. However, in order to calculate your
gain or loss you will need to know the ACB of your
securities on the date of the redemption.

How to calculate ACB

For most situations, here’s how the total ACB of

your securities of a series of a particular fund is

calculated. If you purchase your securities in U.S.

dollars, you must convert the purchase price into

Canadian dollars at the exchange rate in effect at

the time of purchase, including reinvestment of

distributions in additional securities.

e Start with the cost of your initial investment,
including any sales charges you paid.

e Add the cost of any additional investments,
including any sales charges you paid.

e Add the amount of any distributions that were
reinvested (including ROC and management fee
distributions).

e Subtract the amount of any ROC.

¢ For a tax-deferred switch into the series, add the
ACB of switched securities.

¢ For a tax-deferred switch out of the series,
subtract the ACB of the switched securities.

e Subtract the ACB of any previously redeemed
securities.

The ACB of a single security is the average of the
ACB of all the identical securities.

Tax reporting

Each year we will send you a tax slip with detailed
information about the distributions paid to you on
securities held in a non-registered account. To
calculate your ACB, you will need to keep detailed
records of the cost of all purchases and the amount
of all distributions paid to you, as well as exchange
rates where relevant.

Exchange of tax information

As aresult of due diligence and reporting obligations
in the Tax Act, securityholders may be asked to
provide their dealer with information about their
citizenship and tax residence. If a securityholder
does not provide the required information, or is
identified as a U.S. person (including a U.S. citizen
living in Canada) and/or a foreign tax resident,
information about the securityholder and their
investment in the funds will be reported to the
Canada Revenue Agency, unless units of the funds
are held in a registered plan. The Canada Revenue
Agency will provide that information to the applicable
foreign tax authorities if the applicable foreign
government has entered into an exchange of
information agreement with Canada.

373



What are your legal rights?

Mutual Fund Series

Under securities law in some provinces and

territories, you have the right to:

e withdraw from your agreement to buy mutual
funds within two business days of receiving the
simplified prospectus or fund facts,

e cancel your purchase within 48 hours of
receiving confirmation of your order, or

e cancel your purchase agreement and get your
money back if the simplified prospectus, annual
information form, fund facts or financial statements
misrepresent any facts about the fund. You may
also be entitled to get your money back or make a
claim for damages if you have suffered a loss.

The time limit to exercise these rights depends on
the governing legislation in your province or
territory.

ETF Series

Securities legislation in certain of the provinces and
territories of Canada provides purchasers with the
right to withdraw from an agreement to purchase
ETF Series securities within 48 hours after the
receipt of a confirmation of a purchase of such
securities. In several of the provinces and territories,
the securities legislation further provides a purchaser
with remedies for rescission or, in some jurisdictions,
revisions of the price or damages if the prospectus
and any amendment contains a misrepresentation,
or non-delivery of the ETF facts, provided that the
remedies for rescission, revisions of the price or
damages are exercised by the purchaser within the
time limit prescribed by the securities legislation of
the purchaser’s province or territory.

We have obtained relief from the requirement in
securities legislation to include an underwriter’s
certificate in the prospectus under a decision
pursuant to National Policy 11-203 Process for
Exemptive Relief Applications in Multiple
Jurisdictions. As such, purchasers of ETF Series
securities will not be able to rely on the inclusion of
an underwriter’s certificate in the prospectus or any
amendment for the statutory rights and remedies
that would otherwise have been available against
an underwriter that would have been required to
sign an underwriter’s certificate.

For more information, refer to the securities
legislation of your province or territory or consult
your lawyer.

Additional information

We have received an exemption from the securities
regulatory authorities to enable the BMO Mutual
Funds that are dealer managed funds, subject to
certain conditions imposed by the regulators,
including the prior approval of the funds’ IRC, to
purchase equity securities of a reporting issuer
during the period of distribution (the “Distribution”)
of the issuer’s securities pursuant to a private
placement offering and for the 60-day period
following the completion of the Distribution
notwithstanding that the manager or the associates
or affiliates thereof act or have acted as underwriter
in connection with the Distribution.

We have received an exemption from the securities
regulatory authorities to enable the BMO Mutual
Funds, subject to certain conditions imposed by the
regulators, including the prior approval of the
funds’ IRC, to purchase debt securities in the
secondary market from, or sell debt securities in the
secondary market to, an associate or affiliate of the
manager that is a principal dealer in the Canadian
debt securities markets, acting as principal.

Subject to certain conditions imposed by the

regulators, including the prior approval of the

funds’ IRC, the funds may:

e investin or continue to invest in securities of
Bank of Montreal or another related issuer; and

* invest in equity and/or corporate debt securities
of areporting issuer during the Distribution of
the issuer’s securities and for the 60-day period
following the completion of the Distribution,
notwithstanding that the manager or an associate
or affiliate thereof acts or has acted as underwriter
in connection with the Distribution.

We, and all of the BMO Mutual Funds, have
obtained exemptive relief, subject to certain
conditions, to permit the BMO Mutual Funds:

1. to invest in Bank of Montreal debt securities in
the secondary market and to invest in Bank of
Montreal debt securities, other than asset backed
commercial paper securities, with a term of
maturity of 365 days or more in a primary
offering;

2.to purchase mortgages from and/or sell
mortgages to certain associates or affiliates of the
manager;
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3.to invest in debt securities of an issuer during the
Distribution or during the period of 60 days after
the Distribution, notwithstanding that the
manager, or an associate or affiliate of the
manager, acts or has acted as an underwriter in
the Distribution and notwithstanding that the
debt securities do not have a designated rating by
a designated rating organization as contemplated
by clause 4.1(4)(b) of NI 81-102;

4.to invest in cleared swaps; and

5.to purchase and hold securities of certain Hong
Kong exchange traded funds and certain United
Kingdom exchange traded funds managed by our
affiliates

We, and the applicable BMO Mutual Funds, have
obtained exemptive relief in connection with the
offering of ETF Series securities to:

1. relieve the BMO Mutual Fund from the requirement
to prepare and file a long form prospectus for the
ETF Series securities in accordance with National
Instrument 41-101 — General Prospectus
Requirements in the form prescribed by Form
41-101F2 Information Required in an Investment
Fund Prospectus, subject to the terms of the relief,
provided that the BMO Mutual Fund files a
prospectus for the ETF Series securities in
accordance with the provisions of National
Instrument 81-101 — Mutual Fund Prospectus
Disclosure, other than the requirements pertaining
to the filing of a fund facts document;

2. relieve the BMO Mutual Fund from the requirement
that a prospectus offering ETF Series securities
contain a certificate of the underwriters;

3.relieve a person or company purchasing ETF
Series securities in the normal course through the
facilities of the TSX or another exchange from the
take-over bid requirements of applicable securities
legislation;

4. permit the BMO Mutual Fund to borrow cash from
the custodian of the BMO Mutual Fund and, if
required by the custodian of the BMO Mutual
Fund, to provide a security interest over any of its
portfolio assets as a temporary measure to fund the
portion of any distribution payable to investors
that represents, in the aggregate, amounts that are
owing to, but not yet been received by, the BMO
Mutual Fund; and

5. treat the ETF Series and the Mutual Fund Series of
the BMO Mutual Fund as if such series were two
separate funds in connection with their compliance
with the provisions of Parts 9, 10 and 14 of NI 81-102.

Each fund that invests a portion of its portfolio assets
in T+3 Securities has obtained exemptive relief from
the securities regulatory authorities to permit such
fund to settle primary market trades in ETF Series
securities of the fund no later than the third business
day after the date upon which pricing for the ETF
Series securities is determined. This settlement cycle
differs from the standard settlement cycle for
secondary market trades in the ETF Series securities
of the fund, which customarily occurs no later than
the second business day after the date upon which
pricing for the ETF Series securities is determined.

We, and the BMO Ascent™ Portfolios, BMO
SelectClass® Portfolios, BMO SelectTrust® Portfolios
and such other BMO Mutual Funds with similar
investment objectives that are subject to NI 81-102 as
may be managed by BMOAM or an affiliate or
successor of BMOAM from time to time, have obtained
exemptive relief, subject to certain conditions, to
permit each of these BMO Mutual Funds to invest up
to 10% of its NAYV, taken at market value at the time of
the investment, in units of BMO AM Global Absolute
Return Bond Fund, which is an alternative fund
managed by BMOAM that is not a reporting issuer.

For more detailed information on these exemptions,
see the funds’ annual information form.

Prior to seeking IRC approval, the manager is
required to refer its written policies and procedures
relating to the above-mentioned investments for the
funds, as applicable, to the IRC for the IRC’s review.
The policies and procedures are designed to ensure,
among other things, that each such transaction (i) is
consistent with, or is necessary to meet, the
investment objectives of the funds (ii) is free from
any influence by the manager or any associates or
affiliates thereof and does not take into account any
consideration relevant to the manager or any
associates or affiliates thereof (iii) represents the
manager’s business judgment uninfluenced by
considerations other than the best interests of the
funds, and (iv) achieves a fair and reasonable result
for the funds. In the event an investment for a fund
is not made in accordance with the conditions
imposed by the securities regulatory authorities
and/or the IRC, the manager is required to notify
the IRC and the IRC, as soon as practicable, is
required to notify the securities regulatory authorities.
This information is also included in the annual
report to securityholders prepared by the IRC.
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Additional information about exemptive relief
decisions received by the funds and the mandate
and responsibilities of the IRC is disclosed in the
funds’ annual information form.

Registration and transfer through CDS

Registration of interests in, and transfers of, the ETF
Series securities will be made only through CDS.
ETF Series securities must be purchased, transferred
and surrendered for exchange or redemption only
through a CDS Participant. All rights of an owner of
ETF Series securities must be exercised through,
and all payments or other property to which such
owner is entitled will be made or delivered by, CDS
or the CDS Participant through which the owner
holds such ETF Series securities. Upon purchase of
any ETF Series securities, the owner will receive
only the customary confirmation; physical certificates
evidencing ownership will not be issued. References
in this simplified prospectus to a holder of ETF Series
securities mean, unless the context otherwise
requires, the owner of the beneficial interest in
such ETF Series securities.

Neither the funds nor we will have any liability for:
(i) records maintained by CDS relating to the
beneficial interests in the ETF Series securities or
the book entry accounts maintained by CDS;

(ii) maintaining, supervising or reviewing any
records relating to such beneficial ownership
interests; or (iii) any advice or representation made
or given by CDS and made or given with respect to
the rules and regulations of CDS or any action taken
by CDS or at the direction of the CDS Participants.

The ability of a beneficial owner of ETF Series
securities to pledge such ETF Series securities or
otherwise take action with respect to such owner’s
interest in such ETF Series securities (other than
through a CDS Participant) may be limited due to
the lack of a physical certificate.

The funds have the option to terminate registration
of the ETF Series securities through the book-based
system in which case certificates for ETF Series
securities in fully registered form will be issued to
beneficial owners of such ETF Series securities or
to their nominees.
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BMO Mutual Funds are offered by BMO Investments Inc.

Offering series A securities, series A (Hedged) securities, series T4 securities, series T5 securities, series Té securities, series T8 securities,
series F securities, series F (Hedged) securities, series F2 securities, series F4 securities, series F6 securities, series D securities, series G
securities, series | securities, ETF Series securities, series 0 securities, series L securities, series M securities, series N securities, series NBA
securities, series NBF securities, series S securities, BMO Private U.S. Dollar Money Market Fund Series O securities, Advisor Series securities,
Advisor Series (Hedged) securities and/or Classic Series securities, as noted.

You'll find more information about each fund in the funds’ annual information form, fund facts or ETF facts, management reports of fund
performance and financial statements. These documents are incorporated by reference into this simplified prospectus, which means that
they legally form part of this simplified prospectus just as if they were printed in it.

BMO Mutual Funds are offered by BMO Investments Inc. If you would like a copy of these documents and you purchased your securities at a
BMO Bank of Montreal branch or through the BMO Investment Centre, call us toll free at 1-800-665-7700 or email us at mutualfunds@bmo.com.
If you would like a copy of these documents and you purchased your securities through a dealer, call us toll free at 1-800-668-7327, write to
BMO Investments Inc. at 30 Adelaide Street East, Suite 1, Toronto, Ontario, M5C 3G9 or email us at clientservices.mutualfunds@bmo.com
or bmo.etfs@bmo.com.

There’s no charge for these documents. You'll also find copies of them, and other information about the funds, such as information circulars and
material contracts, on the internet at www.bmo.com/mutualfunds, www.bmo.com/gam/ca, www.bmoetfs.com or www.sedar.com.

®/™Registered trade-marks/trade-mark of Bank of Montreal, used under licence.
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BMO Security Funds
BMO Money Market Fund
(series A, F, D, I, M and Advisor Series)

BMO Income Funds
BMO Bond Fund (series A, F, D, I and Advisor Series)
BMO Concentrated Global Balanced Fund
(formerly BMO Global Diversified Fund)
(series A, T5, T6, F, F6, F (Hedged) D, I, Advisor Series
and Advisor Series (Hedged))
BMO Core Bond Fund (series A, F, D, G, | and Advisor Series)
BMO Core Plus Bond Fund
(series A, F, D, G, 1, ETF Series and Advisor Series)
BMO Crossover Bond Fund (series A, F, D, | and Advisor Series)
BMO Diversified Income Portfolio
(series A, T5, 16, 18, F, D, | and Advisor Series)
BMO Emerging Markets Bond Fund
(series A, F, D, I and Advisor Series)
BMO Floating Rate Income Fund
(series A, F, D, 1 and Advisor Series)
BMO Global Monthly Income Fund (series A, T6 and D)
BMO Global Multi-Sector Bond Fund
(series A, F, D, I, ETF Series and Advisor Series)
BMO Global Strategic Bond Fund
(series A, F, D, 1, ETF Series and Advisor Series)
BMO Growth & Income Fund
(series T5, T8, F. D, Advisor Series and Classic Series)
BMO Monthly Dividend Fund Ltd.”
(series F, D, Advisor Series and Classic Series)
BMO Monthly High Income Fund II
(series A, T5, T8, F, D, 1 and Advisor Series)
BMO Monthly Income Fund (series A, T6, F, F6, D, G and 1)
BMO Mortgage and Short-Term Income Fund
(series A, F, D, I and Advisor Series)
BMO Preferred Share Fund (series A, F, D, I, BMO Private
Preferred Share Fund Series 0 and Advisor Series)
BMO Tactical Global Bond ETF Fund
(series A, F, D, 1 and Advisor Series)

BMO U.S. High Yield Bond Fund (series A, F, D, I, BMO Private U.S.

High Yield Bond Fund Series 0 and Advisor Series)
BMO World Bond Fund (series A, F, D, | and Advisor Series)

BMO Growth Funds
BMO Asian Growth and Income Fund
(series A, T6, F, F6, D, | and Advisor Series)
BMO Asset Allocation Fund
(series A, T5, F, D, G, | and Advisor Series)
BMO Canadian Equity ETF Fund (series A, F, D, G and 1)
BMO Canadian Equity Fund (series A, F, D and 1)
BMO Canadian Large Cap Equity Fund
(series A, T5, F, D, I and Advisor Series)
BMO Canadian Stock Selection Fund
(series A, F, D, I, NBA, NBF and Advisor Series)
BMO Concentrated Global Equity Fund
(series A, T6, F, F (Hedged) Fé, D, I, Advisor Series
and Advisor Series (Hedged))
BMO Concentrated U.S. Equity Fund
(series A, F, D, 1 and Advisor Series)
BMO Covered Call Canada High Dividend ETF Fund
(series A, F, D, I and Advisor Series)
BMO Covered Call Canadian Banks ETF Fund
(series A, F, D, 1 and Advisor Series)
BMO Covered Call Europe High Dividend ETF Fund
(series A, F. D, 1 and Advisor Series)
BMO Covered Call U.S. High Dividend ETF Fund
(series A, F, D, I and Advisor Series)
BMO Dividend Fund (series A, T5, F, F6, D, G, | and Advisor Series)
BMO European Fund (series A, T6, F, F6, D, 1 and Advisor Series)
BMO Global Balanced Fund (series A, F, D, 1 and Advisor Series)
BMO Global Dividend Fund
(series A, T6, F, F6, D, 1 and Advisor Series)
BMO Global Equity Fund (series A, T6, F, F6, D, | and Advisor Series)
BMO Global Growth & Income Fund
(series A, T5, F, D, I and Advisor Series)
BMO Global Infrastructure Fund (series A, F, D, 1 and Advisor Series)
BMO Growth Opportunities Fund (series A, F, D, 1 and Advisor Series)
BMO International Equity ETF Fund (series A, F, D, G and 1)

BMO International Equity Fund (series A, F, D, 1 and Advisor Series)
BMO International Value Fund (series A, F, D, I, N and Advisor Series)
BMO Japan Fund (series A, F, D, | and Advisor Series)
BMO Low Volatility Canadian Equity ETF Fund
(series A, T4, F, F4, D, | and Advisor Series)
BMO Low Volatility U.S. Equity ETF Fund
(series A, T4, F, F4, D, | and Advisor Series)
BMO Multi-Factor Equity Fund (series A, F, D, I and Advisor Series)
BMO North American Dividend Fund
(series A, T6, F, F6, D, 1 and Advisor Series)
BMO SIA Focused Canadian Equity Fund
(series A, F, D, |, ETF Series and Advisor Series)
BMO SIA Focused North American Equity Fund
(series A, F, D, 1, S, ETF Series and Advisor Series)
BMO Sustainable Opportunities Canadian Equity Fund
(Series A, F, D, I and Advisor Series)
BMO Sustainable Opportunities Global Equity Fund
(series A, F, D, I, BMO Private Sustainable Opportunities Global
Equity Fund Series 0, Series S and Advisor Series)
BMO Tactical Balanced ETF Fund
(series A, F, D, G, I, L and Advisor Series)
BMO Tactical Dividend ETF Fund
(series A, T6, F, F6, D, G, I, L, ETF Series and Advisor Series)
BMO Tactical Global Asset Allocation ETF Fund
(series A, T4, F, F4, D, 1 and Advisor Series)
BMO Tactical Global Equity ETF Fund
(series A, T6, F, F6, D, I, S and Advisor Series)
BMO Tactical Global Growth ETF Fund
(series A, F, D, I, L and Advisor Series)
BMO U.S. Dividend Fund (series A, F, D, 1 and Advisor Series)
BMO U.S. Equity ETF Fund (series A, F, D, G and I)
BMO U.S. Equity Fund (series A, A (Hedged), F, F (Hedged),
D, 1, N, Advisor Series and Advisor Series (Hedged))
BMO U.S. Equity Plus Fund (series A, F, D, | and Advisor Series)
BMO Women in Leadership Fund
(series A, F, D, I, ETF Series and Advisor Series)

BMO Equity Growth Funds
BMO Canadian Small Cap Equity Fund

(series A, F, D, 1 and Advisor Series)
BMO Emerging Markets Fund (series A, F, D, I and Advisor Series)
BMO Global Small Cap Fund (series A, F, D, | and Advisor Series)
BMO Precious Metals Fund (series A, F, D, I and Advisor Series)
BMO Resource Fund (series A, F, D, I and Advisor Series)
BMO U.S. Small Cap Fund (series A, F, D, I and Advisor Series)

BMO ETF Portfolios
BMO Fixed Income ETF Portfolio

(series A, T6, F, F2, D, G, | and Advisor Series)
BMO Income ETF Portfolio

(series A, T6, F, F2, F4, F6, D, G, 1 and Advisor Series)
BMO Conservative ETF Portfolio

(series A, T6, F, F2, F4, F6, D, G, | and Advisor Series)
BMO Balanced ETF Portfolio

(series A, T6, F, F2, F4, F6, D, G, | and Advisor Series)
BMO Growth ETF Portfolio

(series A, T6, F, F2, F4, F6, D, G, 1 and Advisor Series)
BMO Equity Growth ETF Portfolio

(series A, T6, F, F2, F4, F6, D, G, | and Advisor Series)

BMO U.S. Dollar Funds
BMO USD Income ETF Portfolio
(series A, T6, F, F6, D, | and Advisor Series)
BMO USD Conservative ETF Portfolio
(series A, T6, F, F6, D, | and Advisor Series)
BMO USD Balanced ETF Portfolio
(series A, T6, F, F6, D, | and Advisor Series)
BMO U.S. Dollar Balanced Fund (series A, F, D, I and Advisor Series)
BMO U.S. Dollar Dividend Fund (series A, F, D, I and Advisor Series)
BMO U.S. Dollar Equity Index Fund (series A, D and 1)
BMO U.S. Dollar Money Market Fund (series A, D, BMO Private U.S.
Dollar Money Market Fund Series O and Advisor Series)
BMO U.S. Dollar Monthly Income Fund
(series A, T5, T6, F, D and Advisor Series)

BMO Corporate Class Funds*

BMO Asian Growth and Income Class (series F, D and Advisor Series)
BMO Canadian Equity Class (series A, F, D and Advisor Series)
BMO Dividend Class (series A, F, D and Advisor Series)

bmo.com/fonds

BMO Global Dividend Class (series A, T5, F, D, I and Advisor Series)
BMO Global Energy Class (series A, F, D and Advisor Series)
BMO Global Equity Class (series A, F, D and Advisor Series)
BMO Global Low Volatility ETF Class
(series A, T6, F, D and Advisor Series)
BMO Greater China Class (series A, F, D and Advisor Series)
BMO International Value Class (series A, F, D, 1 and Advisor Series)
BMO U.S. Equity Class (series F, D and Advisor Series)
BMO SelectClass” Income Portfolio
(series A, T6, F, D and Advisor Series)
BMO SelectClass® Balanced Portfolio
(series A, T6, F, D and Advisor Series)
BMO SelectClass® Growth Portfolio
(series A, T6, F, D and Advisor Series)
BMO SelectClass® Equity Growth Portfolio
(series A, T6, F, D and Advisor Series)
BMO Income ETF Portfolio Class (series A, T6, F, D and Advisor Series)
BMO Balanced ETF Portfolio Class
(series A, T6, F, F2, D and Advisor Series)
BMO Growth ETF Portfolio Class (series A, T6, F, D and Advisor Series)
BMO Equity Growth ETF Portfolio Class
(series A, T6, F, D and Advisor Series)

BMO FundSelect® Portfolios

BMO FundSelect® Income Portfolio (series A and D)

BMO FundSelect® Balanced Portfolio (series A, D and NBA)
BMO FundSelect® Growth Portfolio (series A, D and NBA)

BMO FundSelect® Equity Growth Portfolio (series A, D and NBA)

BMO SelectTrust® Portfolios
BMO SelectTrust® Fixed Income Portfolio
(series A, T6, F, D, I and Advisor Series)
BMO SelectTrust® Income Portfolio
(series A, T6, F, F6, D, | and Advisor Series)
BMO SelectTrust® Conservative Portfolio
(series A, 6, F, F6, D, | and Advisor Series)
BMO SelectTrust® Balanced Portfolio
(series A, T6, F, F6, D, 1 and Advisor Series)
BMO SelectTrust® Growth Portfolio
(series A, T6, F, F6, D, | and Advisor Series)
BMO SelectTrust® Equity Growth Portfolio
(series A, T6, F, F6, D, 1 and Advisor Series)

BMO Target Education Portfolios

BMO Target Education Income Portfolio (series A and D)
BMO Target Education 2025 Portfolio (series A and D)
BMO Target Education 2030 Portfolio (series A and D)
BMO Target Education 2035 Portfolio (series A and D)
BMO Target Education 2040 Portfolio (series A and D)

BMO Retirement Portfolios
BMO Retirement Income Portfolio

(series A, T4, T6, F, F4, F6, D, G, | and Advisor Series)
BMO Retirement Conservative Portfolio

(series A, T4, 16, F, F4, F6, D, G, | and Advisor Series)
BMO Retirement Balanced Portfolio

(series A, T4, 16, F, F4, F6, D, G, | and Advisor Series)

BMO Risk Reduction Funds

BMO Risk Reduction Fixed Income Fund
(series F, 1 and Advisor Series)

BMO Risk Reduction Equity Fund
(series F, 1 and Advisor Series)

BMO Ascent™ Portfolios

BMO Ascent™ Income Portfolio (series A, T6 and F)

BMO Ascent™ Conservative Portfolio (series A, T6 and F)
BMO Ascent™ Balanced Portfolio (series A, T6 and F)
BMO Ascent™ Growth Portfolio (series A, T6 and F)

BMO Ascent™ Equity Growth Portfolio (series A, T6 and F)

BMO Principle Portfolios
BMO Principle Income Portfolio

(series A, T6, F, F6, D, | and Advisor Series)
BMO Principle Conservative Portfolio

(series A, 6, F, F6, D, 1 and Advisor Series)
BMO Principle Balanced Portfolio

(series A, T6. F, F6, D, I and Advisor Series)
BMO Principle Growth Portfolio

(series A, T6, F, F6, D, | and Advisor Series)

HOW TO
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* A mutual fund corporation offering shares.

BMO Investments Inc., 30 Adelaide Street East,
Suite 1, Toronto, Ontario, M5C 3G9

* Each fund within this category is a class of BMO Corporate Class Inc., a mutual fund corporation.
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