Bank of Montreal + BMO Private Investment Counsel Inc. + BMO Trust Company

Understanding your BMO Private Banking Statement
.,

As a client of BMO Private Banking (BPB), you receive a statement that provides information about your investment account(s) and/or estate/trust account(s). This guide is

designed to help you navigate your statement.

General Notes

Some statement sections and specific content referred to in this guide may not be included in your statement either because they do not apply to your account or are optional.
For example, if you have more than one account with us and have requested a consolidated (i.e. Portfolio) view of these accounts then your statement will begin with a Portfolio
Summary Report. This report presents an aggregated view of statement information for all of the accounts that are included in your Portfolio and is an optional report.

Typically an Account Summary Report is included in your statement for each of your account(s). In some cases, however, only the Portfolio Summary Report is included, without an

Account Summary Report.

If you are not receiving optional statement components that are described in this guide, and you would like to receive them, please contact a member of your BMO Private Banking

Relationship Team.

Across the statement all values are in Canadian dollars (CAD) unless otherwise noted.
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If you have more than one account with us and have requested a consolidated (i.e. Portfolio) view of these accounts, then your statement will begin with a Portfolio Summary
Report. This report presents an aggregated view of statement information for all of the accounts that are included in your Portfolio and is an optional report.

o We're here to help

If you have questions that this guide does not address to your satisfaction, please contact a member of your BMO Private Banking relationship management team. This section

provides the contact information for your team.

e Portfolio Accounts

This section presents the aggregate and individual value of the
accounts in your Portfolio for the reporting period of the statement,
which is identified in the top-left corner. Each account is separately
identified with the Total Portfolio aggregate figures bolded at the
bottom of each column. Each column is described below.

o $ Value on Oct 1, 2014: This represents the ending market value of
your accounts from the previous reporting period (i.e. in our example,
this would be end of day September 30, 2014), also known as
Starting Value, unless we processed any corrections or adjustments
affecting the September 30 value, in the current reporting period.
The market value always includes Accrued Income.

9 $ Contributions: Cash and securities received into your accounts
either directly from you or from another financial institution on
your behalf (i.e. in-kind transfer in) during the reporting period.
For securities received in-kind, we capture and report their
market value (including Accrued Income) on the date of receipt.

o S Disbursements & Withdrawals: Amounts paid out from your
accounts, including payments to you or on your behalf in
accordance with your instructions for the reporting period. This
category also includes cash or securities transferred out from your
accounts to other BMO accounts or other financial institutions
(i.e. in-kind transfer out) as per your instructions. For securities
transferred out in-kind, we capture and report their market value
(including Accrued Income) on the date of the transfer.

0 S Invested To Date: Represents the total of your Starting Value
for the reporting period (i.e. $ Value on Oct 1, 2014) plus your
$ Contributions, less your $ Disbursements & Withdrawals.

BMO 9® Wealth Management
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G S Investment Value Added (IVA): Represents the change in the value of your investments
over the reporting period. It is the difference between your Portfolio’s ending investment
value (i.e. $ Value on Dec 31, 2014) and your $ Invested to Date ($ Value on Oct 1, 2014, plus
$ Contributions, less $ Disbursements and Withdrawals), after deducting Fees and Sales Taxes.
It includes (i) investment income received, (ii) changes in the value of investments from
acquisition date to the date of sale or disposition, and (iii) changes in market value and
Accrued Income for securities still held.

o $ Value on December 31, 2014: This presents the market value, including Accrued Income, of
your individual accounts and Total Portfolio at the end of the reporting period.

i -t
Portfolio Summary Re_purt BMO 9 Private Banking
Reporting pefiod: 0ctober 1, 2014 to December 31, 2014
e Portfolio Accounts A B c D E F
Acoount A count Svalveon & contributions - $Disbursements _ $lnvestedto  §investment _  §Value on
Humber Type Account Name oct 1, 2014 & Withdrawals Date  Value Added” Dec 31, 2014
E70-99999  NON-REG  JULIE RAYMOND 1263,015.01 0.00 (114,500.00) 1,148515.01 36507 1,172,166.72
ET0-99998  NON-REG  GEORGE RAYMOND 1910,81653 0.00 (34000.00)  1.875,815.83 32043.67 190886050
Total Portiolio 3,173,831.84 [X7] [148,500.00) 305,318 5569538 081,022
Portfolio Value Over Time Investment Strategy
§ Calendar YTD $Since  Asset dass o Value § value
Jun 01 - May 31, 200 Jun 28, 2000
Starting Value 3,065,72370 0.00  capital Preservation
+ Contributions 0.00 314253002  Cash & Equivalents - Canadian 2.06 63,5735
- Di & Withdrawals (204500.00) (1,687,228 78)  Cash & Equivalents Non Canadian oo7 2,141.03
Invested to Date 2,861223.T0 145530124 Fixed Income - Canadian 348 7233339.08
+ Investment Value Added” 219,803.52 1,625725.98  Fixed Income-Non Canadian 149 107,515.67
Por tfolio Value on Dec 31, 2014 3,081,027.22 30810272 _Non-Traditional Capital Preservation 615 189,566.98
Total Capital Preservation 3535 1,086, 140.11
o 4,000,000 | Capital Appreciation
s.000m Investment Equities - Canadian 3/I0 1IE0099.56
| Value Added® Equities - LS. 16.55 509,674.59
$2.80,0m s Equities - Non North American 9.90 051296
| {: ';12:32‘;‘2 g NonTraditional Capital Appreciation 000 0.00
We're here to help. 2300000 | 5 Total Capital Apprecation T 1994,87.11
$1.500,0m -
hnsms | Total Portfolio 10000 3,081,02722
ﬁ!!s ssssm‘m $1,000,00
it DEC31 DEC3I DEC3I 06C 3, DAL DECH, DT 3N DEC3L DECEL DEC3L " i
o® wo: 1007 e 008 mma o1t aom 10t 1o Inve stment Value Added represents change in valve of your
st -u:mn““ portiolio after deducting fees and sales taxes.
416359 6568 -+ rosTFOLOVALLE CUMULATIVE NETINVESTED Closed accounts that are not displayed may be included in the
S reported Since jun 28, 2000 values.
ko Ausoctae
116535355
red fomesebmo com
baoprivalcbankisg R SURP
o a comr CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY
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Portfolio Summary Report continued

e Portfolio Value Over Time

This section presents a summary of your Total Portfolio
information over two additional periods:

o ‘S Calendar YTD' presents a summary of your Portfolio’s investment
information from the beginning of the current calendar year to the
end of the reporting period [i.e. year-to-date (YTD)].

Q ‘S Since <date>’ refers to the date at which you first opened
your investment accounts with us. The ‘$ Since <date>’ for the
Portfolio typically refers to the earliest account open date across
the accounts included in your Portfolio. The Starting Value of your
Portfolio at inception is typically $0 since each dollar deposited
is included in $ Contributions.

Note The same definitions and calculations for columns labelled A to F described for
Section 2 apply to Section 3, except for the reference to different time periods.

o Investment Value Added (IVA) Graph: This graph illustrates the
Investment Value Added of your Portfolio since inception and is
represented by the difference between the Portfolio Value (the
blue dot) and the Cumulative Net Invested (the end of the blue
bar). Cumulative Net Invested is the total Contributions less
Disbursements & Withdrawals. The ‘Since Inception’ time periods
shown are as of December 31° of prior years as available up to 10
years, and as of the end of the current reporting period.

The Current Period, Calendar Year-to-Date, and Since Inception
IVA calculations in the Portfolio Summary Report present the

total value of your accounts (including Miscellaneous Assets if
applicable) whereas the IVA calculations in the Account Summary
Report are based only on Investable Assets (refer to the Glossary for
a definition of Investable Assets and Miscellaneous Assets).

Note Some clients’ accounts do not track against a calendar year. For such cases, we
replace the word Calendar with Fiscal throughout your statement.
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This section presents the asset allocation of your Portfolio categorized by asset class and geography.

e Performance Analysis

This section presents consolidated performance information for all the accounts in your Portfolio
(if applicable). Please refer to the Account Summary Report - Performance Analysis (section 12) of
this guide for an illustration and descriptions of the items reported as they are the same for an

individual account and a Portfolio.

Portfolio Summary Report

Reporting period: October1, 2014 1o December 31, 2014

Account Account

Number Type Account Name
B70-99999  NON-REG JULIE RAYMOND
E70-99998 MNON-REG ‘GEORGE RAYMOND

BMO 9 Private Banking

5 value on _ S Disbursements _ § invested to Simvestment _ 5 value on
Oct 1,204 $ Contritaition= & Withdrawals — Date  Value Added® | Dec 31,2014
1263,015.01 000 (114,500.00) 114851501 BE5LT 112,166,712
1910,81653 000 (34,000.00)  1576,816.83 32043.67  1,908,86050

Total Portfolio 3,17383184 [X) 4 {(188,500.00) 3,055,331 84 5569538 3,081,021
e Portfolio Value Over Time A B Investment Strategy

% Calendar YTD Ssince  Asset Oass o Value 5 value
Jun 01 - May31,20M Jun 28, 2000
Starting Value 3,065, 72370 0.00  capital Preservation
+ Contributions 0.00 342,53002  Cash & Equivalents - Canadian 2.06 &3,57735
- Di & Withdrawals (204500.00) (1,687,228 78)  Cash & Equivalents Non Canadian 007 2,141.03
Invested lo Date 2,86120370 TAS530LM  Fixed Income - Canadian 348 71333908
+ Investment Value Added” 219 80352 1,62572558  Fied Income-Non Canadian 349 W7,515.67
Por thlio Value on Dec 31, 201 3,081,027.2 3081027.2  _Non-Traditional Capital Preservation 615 185,566.98
Total Capital Preservation 3525 1,086, 140.11
$a.m0.00 ‘ Capital Appreciation
Py Investment Equities - Canadian B30 1180099.56
‘ Value Added” Equities - LS. 1655 509674.59
s2.a0000 sine Equities - Non Nofth American 9.90 0511296
‘ J.‘";fi;;"g 4 Non-Tiaditional Capital Appreciation 000 0.00
We're here to help. s2000m ‘ Bt Total Capital Appredation Y3 1,994, 887.11
s1a00m -
phnsans ‘ Total Portfolio 100,00 3081,027.22
= 100,00
DEC3I DEC3I DETII DECIL DECIL DEC I, DEC3I DECIL DECIL DECIL . i
o® mes 2007 ame  aoos smo 2ot som 3maa 0% Inve stent Value Added repiesents change in value of your
Sk portfolio after deducting fees and sales Laxes.
416-359 6666 - ORTFOLIOVALLE (CUMURATIVE MET IVESTED Closed accounts that are not displayed may be included in the
SIS reported Since Jun 28, 2000 values
FredJunes
Fortiolio Associae
416.355.55%5
fred jomesebrmo.com
bmspracbanking,
stalementgukda o= CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY
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Portfolio Summary Report continued

e Portfolio Activity

This section presents the total dollar amount of all transactions in the accounts included in your Portfolio over the reporting period and Calendar Year to Date. Transactions
are organized into four broad groups: Inflows, Outflows, Security Transactions and Pending Transactions.

0 Inflows:
Porttolio Summary Report

Interest: Amounts received as income from interest-bearing Reporng period: October 1, 2014 10 Decermbes 31, 2074

securities, including cash. O

BMO 9 Private Banking

i . 1 1 3 3 Inflows & Current Period & Calend ar YTD Qutflows & Current Period § Calendar YTD
Dividends: Amounts received as income from investment in an inflows 0 U perod M 0 P L e v
. . Dividends 14,718.18 6150261 Sales Taxes (438.79) (1,66531)
equity security. Fund Distributions 2767850 937881 Dishursements and Withdrawals (54,800.00)  {103,900.00)
Retuimn of Capital 000 0.00  Total Outflows (64,014.58) (138,871.68)
. . . . . . . ilbuti A ),
Fund Distributions: Amounts received as income from investment in Pl TS T
amutual fund or similar type of investment.

Security Transactions S Current Period S CalendarYTD  Pending Trans actions § Curient Period
. . o . Sale of Investments 46726938 227, 3%70 Pending Sales 191451
Return of Capital: Amounts received as a return of your original Purchase of nvestments F02004)  (2610,165.37)  pending purthises (5.689.47)
. Maturities of Investm ents 300,00000 3£0,000.00 Total Pending Transactions 13,4557

mvestment. Cofporate Actions 000 0.00

Total Security Transactions 17,149.34 {12,929.67)

Contributions: Cash and securities received either directly from

you or from other financial institutions on your behalf (i.e. in-kind
transfer in). For securities received or transferred from other
institutions, we present the market value (including Accrued
Income) on the date of receipt.

Q Outflows:

Fees: Amounts deducted from your accounts for services rendered.

Sales Taxes: Amounts deducted from your accounts and remitted to
the applicable tax authority as required by law.

CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY

Disbursements and Withdrawals: Amounts paid out from your accounts,
including payments to you or on your behalf in accordance with
your instructions. This category also includes cash or securities
transferred out from your accounts to other BMO accounts or
other financial institutions (i.e. in-kind transfer out) as per your
instructions. For securities transferred out, we present the market
value (including Accrued Income) on the date of transfer.

BMO 9® Wealth Management
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Portfolio Summary Report continued

o Security Transactions: - :
Portfolio Summary Report BMO e Private Banking
Sale of Investments: Amounts received from investments sold. Reporting period: October 1, 2014 to December 31, 2014

Purchase of Investments: Amounts paid for investments bought.

Inflows 4 Current Period 4 Calendar YD Outflows 4 Cumrent Period  § Calendar YTD
o . e Interest 63106 12366.20 F 87757 333046 36)
Maturities of Investments: Amounts received from securities that dends ABTE  GiA2el Sl Taes Coarm  casm
. . . . Fund Distributions 2767850 93,378.81 i and (54,800.00) {103.900.00)
have matured. This category also includes the expiry of certain Retum of Capital 000 000 Total Outfows Geois)  (arie
C 0.00 10,003.30
securities such as warrants. Total Inflows BaT 5655
Corporate Actions: Transactions involving an action by the issuer of Security Transactions § Cutent Period  § Calendar YID . Pending Transactions $§ Curtent Period
Sale of Investment 467 26938 220753970 Pending Sales LEAE- T
3 3 Purchase of Investments (750,120.04)  (2,60,%937)  Pending Purcha (5689.47)
a security held in your accounts that normally create changes to Veturie of e ey o o Ay
either the quantity of existing investment units or the introduction ool Sty e R LT

of new investment units.

Q Pending Transactions: Summarizes trading activity within
your accounts that has not settled as of the end date of the
reporting period.

Pending Sales: Investments sold for which we have not yet received
payment. Typically, for equity sales (selling stocks from your
accounts) settlement occurs three business days after the date

of the trade. The period between a security’s trade date and

Settlement date varies by SeCuI‘ity type CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY

Pending Purchases: Investments purchased for which we have not
yet remitted payment. Typically, for equity purchases (buying
stocks to add to your accounts) we are required to remit payment
within three business days after the date of the trade. The period
between a security’s trade date and settlement date varies with the
type of security.

BMO 9® Wealth Management
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Portfolio Summary Report continued

o Portfolio Activity - Trust and Estate Portfolio

For a Trust or Estate Portfolio, the summary transaction information is split between Income and Capital transactions:

Q Income Transaction Activity: Total value of all accounts’ inflows
. o Portfolio Summary Report . .
and outflows related to income beneficiaries of an account. BMO () Private Banking
Reporting period: October 1, 2014 to December 31, 2014
@ capital Transaction Activity: Total value of all accounts’ inflows 00
i 1ari Inflows $ Current Period  § Calendar YTD  Outflows $ Current Period  $ Calendar YTD
and outflows related to capital beneficiaries of an account. Iiows g D] - [

Dividends 0.00 0.00  Sales Taxes 0.00 0.00
Fund Distributions 0.00 0.00  Disbursements and Withdrawals 0.00 0.00
Return of Capital 0.00 0.00  Transfer to Capital 0.00 0.00
Contributions 0.00 0.00  Total Outflows 0.00 0.00

Transfer from Capital 0.00 0.00

Total Inflows 0.00 0.00
(B
Inflows S Current Period  § Calendar YTD  Outflows $ Current Period  $ Calendar YTD
Interest 952.01 10,250.73  Fees (1,629.68) (5,621.55)
Dividends 0.00 0.00  Sales Taxes (81.49) (281.08)
Fund Distributions 26.26 179.96  Disbursements and Withdrawals (23,228.37) (69,581.83)
Return of Capital 0.00 0.00  Transfer to Income 0.00 0.00
Contributions 2,127,592.56 2,158,716.82 Total Outflows (24,939.54) (75,484.46)

Transfer from Income 0.00 0.00

Total Inflows 2,128,570.83 2,169,147.51
Security Transactions $ Current Period  $ Calendar YID  Pending Transactions. $ Current Period
Sale of Investments 14,682.92 122,360.52  Pending Sales 0.00
Purchase of Investments (43,993.43) (177,666.43)  Pending Purchases 0.00
Maturities of Investments 0.00 36,021.69  Total Pending Transactions 0.00

Corporate Actions 0.00 0.00

Total Security Transactions (29,310.51) (19,284.22)
CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY
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Portfolio Summary Report continued

© Annual Fee and Compensation Summary

Page 8

Only included in the Dec 31¢ statements and includes amounts charged by both BPICI and BMO Trust Company along with any compensation BPICI received from third parties.

o BPICI Fees and Charges: Amounts charged to your accounts for
services provided by BPICL.

- Account Fees and Charges

- Investment Management: Fees charged to your accounts for
managing your investments, including custodial services.

- Service Charges: Charges for specific services (e.g. wire transfers).

- Sales Taxes: Taxes charged on BPICI fees and charges (e.g. Goods
and Services Tax, Provincial Sales Taxes).

- Transaction Charges

- Commissions on Security Buys and Sells: Amount charged by BPICI
to facilitate the purchase or sale of securities.

- Regulatory Transaction Charges: Charges imposed by regulators
to complete the purchase or sale of securities normally related
to specific countries or jurisdictions (e.g. U.S. Securities and
Exchange Commission fees, and Financial Transaction Tax).

0 Non-BPICI Fees and Charges: Fees charged to your accounts for
services provided by BMO Trust Company.

- Trust and Estate Management: Fees charged to your accounts
for its services performed as executor, co-executor, trustee or
co-trustee.

- Administration: Fees charged to your accounts for custodial
services.

- Philanthropic Services: Fees charged to your accounts for financial
and administrative services for your foundation.

- Sales Taxes: Taxes charged on Non-BPICI fees and charges
(e.g. Goods and Services Tax, Provincial Sales Taxes).

BMO 9® Wealth Management
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o Compensation BPICI Received from Third Parties: Compensation BPICI received in the form of
Trailing Commissions and/or Referral Fees from third parties.

- Trailing Commissions: Commissions paid by third party firms (typically mutual fund companies)
to BPICI for the services we provide you. Generally, BPICI does not invest clients into

securities with trailing commissions.

- Referral Fees: These fees will only appear on your statement if amounts have been paid to
a BPICI employee for referring services on your behalf to other registered firms, such as

BMO Nesbitt Burns or BMO InvestorLine.

Note The Annual Fee and Compensation Summary report is only reported for BPICI managed accounts.

Portfolio Summary Report

Reporting period: Dctober 1, 2014 to December 31, 2014

Fees and Charges You Paid

Account Fees and Charges
Investment Management
Service Charges

Sales Taxes

4,760.46

0.00
618.86

Total Account Fees and Charges
Transaction Charges

Additional Information: Regulatory Transaction Charges

Commissions on Security Buys and Sells

537932

64.68
000

Total Charges

64.68

This BMO Private Banking
statement is your custodial
account statement from BMO
Trust Company. Where BMO
Private Investment Counsel Inc.

Total BPICI Fees and Charges

{BPICY) is the portfolio manager st Bt Mwupemant

for the account(s), this is also Administration
your portfolio management Philanthropic Services
account statement from BPICI Sales Taxes

544400

0.00
0.oo0
o0oo
000

Total Non-BPICI Fees and Charges
Al information is reported on a
settlement date basis in
Canadian Dollars unless
otherwise noted.

Total Fees and Charges You Paid

® Registered trade-mark of
Bank of Montreal, used under
licence.

For important disclosure on this
statement see the terms and
conditions booklet or the dient
account agreement for
this/these account(s).

0.00

5,444.00

BMOQ e Private Banking

9 Annual Fee and Compensation Summary C

§ This ¥ear

Compensation BPICI Received from Third Parties S This Year
Trailing Commissions* 0.00
Total Compensation From Third Parties 000

" BMO Private Investment Counsel Inc. (BPICI) received $0.00 in ongoing trailing
commissions for certain securities including mutual funds you owned during the last
year, excluding any BMO Private Portfolio investment funds. A mutual fund pays its
manager a management fee from the assets of the fund. Out of that fee, for some
mutual funds, the manager may pay BPIC an ongoing trailing commission for the
sefvices we provide you. The amount of the tralling commission depends on the sales
charge aption you chose when you purchased the fund. You are not directly charged
the trailing commission or the management fee and, these fees may affect you
because they reduce the amount of the fund's retum to you. Information about
management fees and other charges to your investment funds is included in the
prospectus of fund facts document for each fund.

Generally, BPICI does not invest clients into securities with trailing commissions. Any
securities with trailing commissions would have been wansterred to BRIC when you
moved your account holdings to BPICI.  BPICIs business practice is to divest these
securities as soon as possible, but may retain certain securities for a longer period due
to early redemption penalties o specitic tax considerations, as determined by you and
your tax advisor. BPICI does not charge an investment management fee in addition to
trailing commissions it may receive.

Foreign Currency Transactions: BPIC may have incurred a gain of Joss from foreign

exchange transactions involving the conversion of funds from one currency to another
within your account.

CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY
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Account Summary Report

Whether you have one account or several accounts with us, your statement package will typically include an Account Summary Report for each account. This report covers the
reporting period of the statement, which is identified in the top-left corner.

o Account Summary

This section provides basic account information including Account Number, Account Type and Asset Type, Account Name and Market Value as of the reporting period’s end
date. The Account Summary Report distinguishes between Investable and Miscellaneous Assets (if applicable).

@ Account Value Over Time m Investment Strategy
This section presents a summary of your account information over This section presents the asset allocation of your account categorized by asset class and geography.
three periods: This section includes a pie chart as a visual representation of the information presented in

the table split by Capital Preservation, Capital Appreciation, and Miscellaneous Assets (if

o ‘S Current Period’ presents a summary of your account’s
applicable). The pie chart only depicts information for asset classes that have a positive balance.

investment information over the statement’s reporting period.

0 'S Calendar YTD' presents a summary of your account’s investment
information from the beginning of the current calendar year to the o
Reporting period: October 1, 2014 to December 31, 2014

end of the reporting period [i.e. year-to-date (YTD)] (9]

Account Summary Report: JULIE RAYMOND TRUST BMO e Private Banking

/ H ’ . Account Account Asset $Valueon  Asset Class % Value $ Value
e $ Since <date>’ refers to the date at which you first opened your Number Ty Type Account Name Dec 31, 2014
870-99999 TRUST Investable JULIE RAYMOND TRUST 3,418359.71  Capital Preservation
investment account(s) With us. The Starting Value Of your account 870-99999  TRUST Miscellaneous  JULIE RAYMOND TRUST 17,841,531.96  Cash & Equivalents - Canadian 175 371,200.91
Total Account 21,259,891.67  Cash & Equivalents Non Canadian 0.10 20,708.32
atinception is typically $0 since each dollar deposited is included pxedincome - Gonadin o, e
Account Value Over Time A B C tonal tan: ) - bl
. . . . pital Preservation 033 71,055.24
in the $ Contribution item. H Total Capital Preservation 539 1,145219.62
$ Current Period $ Calendar YTD $ Since
0ct01-Dec 31,2014  Jan 01 - Dec 31, 2014 5ep 07,2011 capital Appreciation
. . Starting Value 3,368,752.60 2,414,720.09 000 Equities - Canadian 696 147927140
Q Investment Value Added (lVA) Graph: This graph illustrates the + Contributions 54,934.40 366,450.58 6,152,109.67 Egu,(,es,ug 250 54078266
. . . - Di & Wi (54,829.08) (243,361.26) (3,614,300.26)  Equities - Non North American 119 253,026.03
Investment Value Added of your account since inception and fnvested to Date 3368,857.92 2537,809.41 2578041 o Capital Appreciation 0.00 0.00
+ Investment Value Added” 49,501.79 880,550.30 880,550.30 " Total Capital Appreciation 10.69 2,273,080.09
‘Account Value on Dec 31, 2014 3,418,359.71 3,418,359.71 3,418,359.71

Miscellaneous

is represented by the difference between the account Value
(the blue dot) and the Cumulative Net Invested (the end of the 0 00500 B Total Miscol L
blue bar). Cumulative Net Invested is the total Contributions e Ve Ao

43,200,000
Value Added* 5-39%

since 10.69%

less Disbursements & Withdrawals. The ‘Since Inception’ time éigilgfgfv'i'mmmmr i: i Lokt 45030
periods shown are as of December 31 of prior years as available inanihtonon st
up to 10 years, and as of the end of the current reporting period. ;}};:is""‘c"“‘ o oenocnon 0w, s
The content included in this section is similar to content included g.::;@bm‘m e e The g chart ol depict fornation n st csses thhave o
in the Portfolio Summary Report - Portfolio Value Over Time (section 3) ;";fs“;{imm “Investment Value Added represents change in value of your

. . account after deducting fees and sales taxes.
Of thls gulde. m:::‘l":“:“m&mm/ CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY

Note The Account Value Over Time section represents only the Investable Asset portion of
your account; it excludes Miscellaneous Assets.

BMO 9® Wealth Management

We're here to help:

Continued



Page 10

Account Summary Report continued

@ Performance Analysis

This section presents the investment performance of your account. Miscellaneous Assets are excluded from investment performance calculations in the Account

Summary Report.

o Annualized Time-Weighted Returns before deducting fees and o Annualized Returns - after deducting fees and sales taxes: Annualized Money-Weighted
sales taxes: This table presents the investment performance Returns and Time-Weighted Returns after deducting fees and sales taxes are presented in
of your account on an annualized returns basis, with returns each December 31 statement. This information can be included in your quarterly statement
calculated using a Time-Weighted formula (refer to Glossary for a upon request.
definition of Time-Weighted Returns). The returns are presented Note Net of fees performance calculations have a January 1, 2016 starting point. Over time as net of fees history grows, 1, 3, 5, and
for the period beginning when performance was first calculated 10 years information will also be displayed.

for your account. Returns less than 1 year are not annualized.

Note This information will only be included in your statement when three months of Account Summary Report: JULIE RAYMOND TRUST
performance history is available for your account (or on your Portfolio Summary Reporting period: ctaber , 2014 t December 31, 2010

feport foryour consolidated group of accounts) (12)
'erformance Analysis

BMO 9 Private Banking

. . . Annualized Time-Weighted Ret si
0 Asset C|aSS ThlS table presents the investment performance o hgir:;:z IdZ:duclti":neg feeelsganed salee‘sﬂlr;es (% per year) 3 Months 1Year 3 Years 5 Years 10 Years Jan1, 2‘3;
of your account on Time-Weighted Returns before deducting Total Account (35) 101 T 806 470 ass
fees and sales taxes basis, broken out by asset class (i.e., Cash G Asset Class
Canadian Fixed Income (0.52) 11.06 14.07 1431 16.85 18.22
i i 1t1 Canadian | Unitt 13.85 24.65 19.71 16.03 675 0.00
Equivalents, Fixed Income, and Equities) and by geography Ganadin ncome nis o 165 bl 603 75 0%
(i.e., Canada, United States, and Foreign). Asset class level Total Canadian @0 o e 810 s o
. . U.S. Equities 8.70 14.86 15.63 12.68 330 (0.87)
performance returns are optional and available upon request. Total U. 810 485 156 0 3 @)
Total Foreign (47.23) (49.56) (37.93) (26.63) (3.16) (3.95)
O Calendar Year Time-Weighted Returns - before deducting
. . Calendar Year Time-Weighted Returns - before deducting fees and sales taxes (% per year) 0 Annualized Returns - after deducting fees and sales taxes (% per year)
fees and sales taxes: This bar chart presents the investment e Retun ince
. . Calculation % 1Year  3Years  5Years 10 Years Jan 1, 2016
performance of your account on a calendar year basis (i.e. 60% Honey-
Weighted 458
January 1 — December 31), with returns calculated using a 30% Veited s

Performance Analysis Disclaimers and Notes follow below or on the next
page.

Time-Weighted formula. At a minimum, the returns are presented
for the first full calendar year period following the date when

0%

-30%

performance was first calculated for your account.

-60%
Note This chart will only be included in your statement when there is at least one calendar 2005 2006 2007 2008 2009 2010 2011 2012 2013 201

year of performance history available for your account.

CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY
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Account Summary Report continued

@® Account Activity

Page 11

This section presents the total dollar amount of all transactions in each account over the reporting period and Calendar Year to Date. Transactions are organized into four
broad groups: Inflows, Outflows, Security Transactions and Pending Transactions. Please refer to the Portfolio Summary Report - Portfolio Activity (section 6) of this guide for
descriptions of the items reported as they are the same for an individual account and a Portfolio.

@ Annual Fee and Compensation Summary

Only included in the December 31 statement and includes both
amounts charged by BPICI and BMO Trust Company along with
any compensation BPICI received from third parties for your
account. Please refer to the Portfolio Summary Report - Annual Fee
and Compensation Report (section 8) of this guide for descriptions of
the items reported as they are the same for an individual account
and a Portfolio.

BMO 9® Wealth Management

We're here to help:

Account Summary Report: JULIE RAYMOND

Reporting period: October 1, 2014 to December 31, 2014

BMO 9 Private Banking

@ Account Activity

Inflows $ Current Period  § Calendar YTD
Interest 5,005.73 1,687.31
Dividends 6,143.34 28,776.81
Fund Distributions 1,878.36 8,255.28
Return of Capital 0.00 0.00
Contributi 7,879.50 7,879.50
Total Inflows 20,906.93 56,598.90

Security Transactions

$ Current Period

$ Calendar YTD

Sale of Investments 117,582.63 986,015.90
Purchase of Investments (13,244.00) (714,928.66)
Maturities of Investments 0.00 0.00
Corporate Actions (2,210.00) (2,210.00)
Total Security Transactions 102,128.63 268,877.24

Outflows $ Current Period  $ Calendar YTD
Fees (4124.64) (15,490.81)
Sales Taxes (617.66) (2,319.75)

i and 0.00 0.00
Total Outflows (4,742.30) (17,810.56)

Pending Transactions $ Current Period
Pending Sales

Pending Purchases 0.00

Total Pending Transactions 0.00

CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY

Account Summary Report: JULIE RAYMOND TRUST

Reporting period: October 1, 2014 to December 31, 2014

BMO 9 Private Banking

m Annual Fee and Compensation Summary

Fees and Charges You Paid

$ This Year

Account Fees and Charges

Compensation BPICI Received from Third Parties $ This Year
Trailing Commissions™ 0.00
Total Compensation From Third Parties 0.00

* BMO Private Investment Counsel Inc. (BPICI) received $0.00 in ongoing trailing
commissions for certain securities including mutual funds you owned during the last
year, excluding any BMO Private Portfolio investment funds. A mutual fund pays its
manager a management fee from the assets of the fund. Out of that fee, for some
mutual funds, the manager may pay BPICI an ongoing trailing commission for the
services we provide you. The amount of the trailing commission depends on the sales
charge option you chose when you purchased the fund. You are not directly charged
the trailing commission or the management fee and, these fees may affect you
because they reduce the amount of the fund’s return to you. Information about

management fees and other charges to your investment funds is included in the
prospectus or fund facts document for each fund.

Generally, BPICI does not invest clients into securities with trailing commissions. Any
securities with trailing commissions would have been transferred to BPICI when you
moved your account holdings to BPICI. BPICI's business practice is to divest these
securities as soon as possible, but may retain certain securities for a longer period due
to early redemption penalties or specific tax considerations, as determined by you and
your tax advisor. BPICI does not charge an investment management fee in addition to
trailing commissions it may receive.

Foreign Currency Transactions: BPICI may have incurred a gain or loss from foreign
exchange transactions involving the conversion of funds from one currency to another

Investment Management 8,054.12
Service Charges 0.00
Sales Taxes 1,206.10
Total Account Fees and Charges 9,260.22
Transaction Charges
Commissions on Security Buys and Sells 1,520.66
Additional Information: Regulatory Transaction Charges 0.00
Total ion Charges 1,520.66
This BMO Private Banking Total BPICI Fees and Charges 10,780.88
statement is your custodial
accounttatementrom SO |G GGIRS a0 ChBGES 11
Trust Company. Where BMO
Private Investment Counsel Inc.
(BPICI) is the portfolio manager Trusl}and Estate Management 0.00
for the account(s), this is also Administration 0.00
your portfolio management Philanthropic Services 0.00
account statement from BPICI. Sales Taxes 0.00
Total Non-BPICI Fees and Charges 0.00
All information is reported on a
settlement date basis in Total Fees and Charges You Paid 10,780.88  within your account.

Canadian Dollars unless
otherwise noted.

® Registered trade-mark of
Bank of Montreal, used under
licence.

For important disclosure on this
statement see the terms and
conditions booklet or the client
account agreement for
this/these account(s).

CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY
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Legislation requires BPICI to provide your Account Holdings Report at the individual account level at least quarterly. The assets held in your account, are grouped into the same

asset class categories as presented in the Investment Strategy section of your Account Summary Report.

o Security: The name of each security held in your account.

0 Quantity: This represents the amount of each asset held in the
account — par or face value for cash and fixed income investments,
the number of shares for equity investments, or the number of
units for investment funds.

o S Mkt Price: This is the market price per unit (in dollars) of the
security as of the statement (end of period) date. For fixed income
investments, the price is presented per $100.

0 $ Mkt Value including Accrued Income: This represents the
total calculated market value (in dollars) of your investment
(i.e. account holdings such as the number of fund units multiplied
by the fund’s price per unit) with Accrued Income added in,
as applicable.

o $ Accrued Income: This represents investment income that has
been earned but not yet received. This includes dividends on
equity holdings that have been declared but not yet paid and
interest on fixed income investments.

BMO 9® Wealth Management

We're here to help:

Account Holdings Report: 870-99999 (JULIE RAYMOND TRUST)

BMO 9 Private Banking
Reporting period: Oclober 1, 2014 to December 3, 2014

§ Mid Value Including § Acrued § Unrealized % of  of £

Secuiity Quantity § Mkt Price Accrued income income 4 Cost Gain (Loss)  Account Class Yield

R O 06 0 O

(Cash & Equivalents - Canadian

Cash

Incomme Canadian Dollad 48,250.14 1.00 48,2504 0.00 48,250.14 000 03 13.00 [}
48.250.14 0.00 48,250.14 0.00 [N} 13.00

Ivestinefit Funds

EMO Private Cdn Money Madket Port (020) 32295077 10,00 295077 0.00 32295077 000 152 £7.00 116
masen 0.00 322,950.77 0.00 1.5 .00

Total Cash & Equivalents - Canadian 71,2009 0.00 N 0.00 1.7 100.00

(ash & Equivalents Non Canadian

Cash

Income US Dollat 171075 116 1984.64 0.00 188180 10284 0.0 958 o0

Capital LS Doll 16,1391 116 1878.68 0.00 17304.28 1419.40 009 9042 o0
2070832 000 19,186.08 150 010 1000

Total Cash & Equivalents Non Canadian 2070832 0.00 19,186.08 151 0.1 1000

GiCs & Term Deposits
Home Trust Company GIC 2.200% 24-09-2015 100,000 100.00 100,59671 59T 100,000.00 000 047 16.81 20
Annual

Vancity GIC 2.000% 24-09-2015 Annual 100,000 100.00 100,542.47 5047 100,000.00 000 047 16.81 200

01,139.18 1,139.18 200,000.00 0.00 0.9 Bs2

CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY
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Account Holdings Report continued

o $ Cost: This value is based on the information available to

BMO Private Investment Counsel Inc. (BPICI) and BMO Trust
Company. The Cost values represent the total amounts paid

to purchase securities, including any adjustments to the value
(amounts added or subtracted), for any transaction charges related
to the purchase, adjusted for reinvested distributions, returns of
capital and corporate reorganizations in respect of the securities.

If you transferred securities to your account in-kind, the accuracy
of the Cost values depends on the accuracy of the book or cost
value provided to us at the time of the transfer.

This report does not constitute tax advice. Your adjusted cost base
for tax purposes may be different from the Cost values reported
here. For example, if at any time you own a security in another
account that is identical to a security held in an account that

is presented in this statement, your adjusted cost base for tax
purposes may be different from the Cost values reported here.

We recommend that you, or your tax advisor, calculate the
adjusted cost base of your securities for tax purposes.

$ Cost value may be represented as any of the following
combinations:

+ Book Cost: where a transaction was originated by BPICI and
an accurate book cost is available or where a valid $ Cost is
provided as part of the transfer in process.

+ Market Value: where the transaction was not originated by BPICI
and a valid book cost is not provided as part of the transfer in
process, regulation requires that the $ Cost is represented as
either the market value of the security at the time of transfer or
the market value as of November 6, 2015.

- Blended Cost Value: where the $ Cost represents a blended value
at the time of transfer to BPICI with pre-existing positions which
may contain Book Cost and/or Market Value.

BMO 9® Wealth Management
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Page 13

Where a dollar value is not shown, $ Cost may be represented as:

+ ND: Not Determinable; denotes a value that cannot be determined at this time.

+ N/AV: Not Available; denotes a value that is not currently available as at the statement

report end date.

Note Unless otherwise indicated, assets are held in Nominee name. BMO Trust Company holds all mutual funds in its name and
BMO Nesbitt Burns holds all other securities in its name. Assets could also be held in client name or partially held in both

Client Name and Nominee Name.

Account Holdings Report: 870-99999 (JULIE RAYMOND TRUST)

Reporting period: October 1, 2014 to December 31, 2014

BMO e Private Banking

§ Mkt value including & Arcrued 4 Unrealized % of % of "
Security Quantity 4 Mkt Price Accrued Income Income § Cost Gain (Loss)  Account Claes Yield
(Capital Preservation o
Cash & Equivalents - Canadian
Cash
Income Canadian Dollas 48,250.14 1.00 48,250.14 0.00 48,250.14 0.00 023 13.00 00
A8,250.94 0.00 48,250.14 0.00 0.3 300
Investment Funds
BMO Private Gdn Money Market Port (020) 32295077 10.00 32295077 0.00 32295077 0.00 152 &7.00 116
BN o0 2,950.77 0.0 1.8 aun
Total Cash & Equivalents - Canadian 71,2009 0.00 e 0.00 1.75 100.00

Cash & Equivalents Non Canadian

GIGs & Term Deposits

Cash

Income LIS Dollar 171075 116 1,984.64 000 188180 10284 om .58 om

Capital US Dolla 16,1391 118 187868 0.00 17304.28 1419.40 (1] 90.42 oo
20,708.32 [L1] 19,185.08 150 0.10 100.00

Total Cash & Equivalents Non Canadian 20,708.32 oo 19,186.08 150 0.10 100.00

Home Trust Company GIC 2.200% 24-09-2015 100,000 100.00 100559671 5961 100,000 .00 000 047 16.81 pii)

Annual

Vanity GIC 2000% 24-09-2015 Annual 100,000 100.00 100,542.47 5247 100,000 .00 000 047 16.81 00
113918 1,139.18 200,000.00 0.00 0.9 1A

CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY
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Account Holdings Report continued

@ $ Unrealized Gain (Loss): This dollar value represents the
difference between $ Mkt Value including Accrued Income
(column D) and $ Cost (column F). It represents the change in
value of your investment between the time you purchased the
security and the statement date.

m % of Account: This represents the percentage weight of an
individual security holding in relation to the total market value of
your account.

o % of Class: This represents the percentage weight of an individual
security holding in relation to the total market value of that
holding’s investment class (i.e. Fixed Income — Canadian).

o % Yield: This represents an estimated rate of annual income you
may receive on each individual holding. Different security types
have different yield calculations.

Q Multi-currency: Values are represented in the local currency in
your multi-currency statement.

BMO 9® Wealth Management
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Account Holdings Report: 870-99999 (JULIE RAYMOND TRUST)

Reporting period: October 1, 204 to December 31, 2014

$ Mt Value Including
Security Quantity § Mkt Price Accrved income

BMO 9 Private Banking

$ Accrued § Unrealized % of % of %
Incame 5 Cost Gain (Loss)  Account Class Yield

Capital Preservation

0000

Cash

Income Canadian Dollar 48,250.14 1.00 48,250.44 0.00 48,250.14 000 023 1300 0
48,250.1 oo 4825014 0.00 e 13.00

Investment Funds

BMO Private Cdn Money Market Port (020) 32295077 10.00 322,950.77 0.00 32295077 0.00 152 57.00 116
aesem 000 12,95077 .00 1.5 .00

Total Cash & Equivalents - Canadian 720091 000 m,20m .00 1.7 100.00

Cash & Equivalents Non Canadian
Cash

Income US Dollar 171075 116 1984.64 0.00 1EE1.80 0284 (2] 9.58 om

Capital US Dollar 16,1397 116 1878.68 0.00 738 1419.40 009 90.42 om
10,708.22 .00 19,186.08 i50u 0.10 100.00

Total Cash & Equivalents Non Canadian 20,708.22 0.00 19,186.08 1501 0.0 100.00

GI0s & Term Deposits
Hoime Trust Company GIC 2.200% 24-09- 205 100,000 100.00 100,596.71 5967 100,000.00 0.00 047 16.81 pvli]
Aniial
Vancity GIC 2.000% 24-09-2015 Annual 100,000 100.00 100,542.47 50.47 100,000 .00 000 047 16.81 200
01,139.18 1,139.18 200,000.00 0.00 0.9 nae
CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY
Account Holdings Report: 870-99999 (JULIE RAYMOND TRUST) . .
BMO Private Banking
Reporting period: October 1, 2014 to December 31, 2014
NOTE: Values for this Holdings Report are presented in U.S. dollars
Mkt Value Including Accrued Unrealized % of % of %
Security Quantity Mkt Price Accrued Income Income Cost Gain (Loss)  Account Class Yield
Capital Preservation
Continued
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Account Holdings Summary Report
The Account Holdings Summary Report provides an overview of the total assets in your account separated into Cash and Securities (managed by BPICI) and Miscellaneous Assets
(not managed by BPICI). This report is applicable only to BPICI managed accounts.

The Account Holdings Summary Report summarizes $ Cost and $ Market Value Including Accrued Income for the following categories:
o Cash and Securities: The report reflects the total value of cash

and securities in your account. For a break down of total cash and
securities, please see the Account Holdings Report section in your

Account Holdings Summary Report: 870-99999 (JULIE RAYMOND TRUST)
BMO G Private Banking
Reporting period: October 1, 2014 to December 31, 2014

NOTE: Values for this Holdings Report are presented in Canadian dollars

$ Market Value
Statements. Account Totals $ Cost Including Accrued Income
. Canadian
9 Miscellaneous Assets: Typically represent personal assets such as S s e
. . . Total Cash and Securities 928,911.00 1,172,166.72
holding companies, jewelry and real estate.

Miscellaneous 0.00 0.00

Total

928,911.00 1,172,166.12

This holdings summary is provided to show you the total cash and securities investments in your account that are managed by BPICI and the total miscellaneous assets that are not managed by BPICI.

CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY
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Account Transactions Report

Legislation requires BPICI to provide your Account Transactions Report at the individual account level at least quarterly. This report lists the individual transactions of your
account grouped by the same transaction categories as presented in the Account Summary Report - Account Activity (section 13) and contains the following information:

o Date: The effective date of the transaction.

Account Transactions Report: 870-99999 (JULIE RAYMOND TRUST o .
L P 0 ) BMO 9 Private Banking
0 Description: This column provides information about each account Reporting peiod: October 1, 2014 to December 31, 2014
transaction, such as the security name and other particulars. NOTE: Values for this Transactions Report are presented in Canadian dollars
. . . . . 0 Date 0 Description o Amount +/-
The description varies depending on the type of transaction.
Dividends
. . . . 01-10-14 Canadian Natural R Ltd, 227 sh: 0.225 51.08
o Amount +/-: Information in this column represents either the o110 Loblaw Cos 114, 131 shores @ 0208 o C 0
. . 01-10-14 Rogers Communications Cl B, 137 shares @ 0.4575 62.68
cash amount or the value of the transaction (in dollars). For o104 TELUS Corp, 120 shares @ 0.38 1560
14-10-14 Yamana Gold Inc, 341 shares @ 0.04169625 14.22
securities transferred — either from or to other accounts or 0 BCE Inc New, 93 shares @ 0.6175 57.43
15-10-14 Crescent Point Energy Corporation, 91 shares @ 0.23 2093
financial institutions — we present the market value (including b o e G s 0024 o
Py . 15-10-14 Peyto Exploration & Devel t Corp, 94 sh: 0.10 9.40
Accrued Income) of the securities on the date of transfer in or out. 151014 Proqesive WasteSoluion L1, 133 hres © 016 1952
16-10-14 Agrium Inc, 33 shares @ 0.839175 27.69
Note If an Account Summary Report is part of your statement package, the total of the 241074 Goldcorp Inc New, 312 shares @ 0.0557 1738
. . . 29-10-14 Bank of Nova Scotia, 297 shares @ 0.66 196.02
transaction amounts for each transaction category will be the same as the category 31-10-14 1GM Financial Inc, 61 shares @ 0.5375 3279
. P . 31-10-14 T 110-Dt ion Bank, 481 sh 0.47 226.07
totals listed under the Account Activity in the Account Summary Report. 3110-14 T?;s:(:n;,z:g?; 1:7" Sha,e:@a r[)e:g@ 6576
04-11-14 Dollarama Inc, 87 shares @ 0.16 13.92
If your transactions are stated in a currency other than Canadian dollars, the amount 041114 Potash Corp of sask, 121 shares @ 039452 4774
N . . . . 14-11-14 Cl Financial Corporation, 93 shares @ 0.10 9.30
will not reconcile with the Canadian dollar total shown in the Account Summary 141114 Baytex Energy Corporation, 113 shares @ 0.24 7.2
N .. . 14-11-14 Peyto Exploration & Development Corp, 94 shares @ 0.10 9.40
Report s Account ACUVIty section. 17-11-14 Crescent Point Energy Corporation, 91 shares @ 0.23 2093
17-1-14 ARC Resources Ltd, 163 shares @ 0.10 16.30
24-11-14 Royal Bank of Canada, 258 shares @ 0.75 193.50
28-11-14 Goldcorp Inc New, 312 shares @ 0.056245 17.55
01-12-14 Enbridge Inc, 215 shares @ 0.35 75.25
04-12-14 SNC-Lavalin Group, 48 shares @ 0.24 1152
1n-12-14 Finning International Inc, 107 shares @ 0.1775 18.99
15-12-14 Cl Financial Corporation, 93 shares @ 0.105 9.77
15-12-14 Crescent Point Energy Corporation, 91 shares @ 0.23 2093
15-12-14 ARC Resources Ltd, 163 shares @ 0.10 1630
CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY
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Our Chief Investment Strategist writes a regular market commentary that outlines BPICI’s outlook for the economy and capital markets and comments on events that are driving
the capital markets. The commentary provides insights, trends and analysis to help you understand the behaviour of the markets. This report also provides an overview of BPICI’s
strategy, along with economic highlights in Canada, the United States, China, Europe and other key areas of the world.

The market commentary is an optional section that may be part of your
statement package.

The monthly commentary can also be accessed online at
bmo.com/privatebanking#latest-insights

BMO 9® Wealth Management
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Market Commentary

Reporting peniod Odober 1, 20M to December 31, 2014

BMO 9 Private Banking

Should old acquaintance be forgotten..

Like most revelers on Decemnber 31, you probably belted out the
refrain to Auld Lang Syne. If you've ever wondered why we celebrate
with that particular song, well there's a Canadian connedion - Guy
Lombardo and his Royal Canadians performed the tune each New
Year's Eve for over 30 years in their live broadcasts from the
Roosevelt Hotel in New York City thereby making it a traditional part
of year-end festivities. The song is a gentle urging to revisit the past
kindly and so it's with that spirit that we review 2013,

The year was most natewarthy for a sieady continuation of glabal ecnnamic and(apnﬁ

recovery arecovery that has been in place for the last five or more yeas since the
ghohal financal erisis. Pabicy makers and central hankers around the globe continued 1o take
and reinforce the measues necessary 1o ensure that a recovery would be sustained. The
persstent threat of deflation was tackled head on by deliberately low inlerest rates easy
mmef dominated centml hank palicy thughout Western developed countries. By design,
those low intesst rates guided, some might say werced, investos into risk assets that
helped 1o fuel the ouksized ®turms in some equity markes.

Thene are quile a number of positives to tally this year. Cantral hankers have, for the most
pa, continued to play avery consrudtive mbe in suppodting hie moovery. They certainly got
it right in 2013. While the U5, munp ment figures have remainad stubbornly high, there
was encoumging im provement pored in those numibers duing the last quarter, 2
md‘ahrmgaugngmesuu\gihofﬁusmvey Abenomics in japan, paicularly the
afgressive mon; awpd.(y(cnrq)mmioﬂha!ﬂma eared 1 eIhaIe(mcmsznna
muich better path. Fwape avoeded sumping hack broadly into recession and continued its
Tirough a somewhat more tempenad ch to austenty, impotant

o e Y e o s roi At nfoed
eSS in a saft landing for it y afthough a1l Bngers for
s credit markets.

The US. - Leading the Way

markels eturns are aften aleading indicaiar of econamic perfarmance. 1f the ecanamic

Equity

outcome could be hased on that premise alone, fien the LS. economy would be in for ane
hedk of a year given that the total retum of fhe 5P 500 index was just over 30.3% for
2013 Pespedive & impotant here Valuations am high but not too fr above histoncal
M\ages.ﬂ chear fiat bquidity and mamen tum haveug{awd amle in dm'l? thase retums.
What will be impartant for sustaining equity market performance in 2014 will be gmwth in
oonrporate revenues and eamings 5o far they've hee\ trafling stodk price movement.
Histoscally, equity maskets have delivered same ﬂ;“ decent returns in the year following
strang market gains, however, it's also the case that one year's mturn i5a fairly poor
predictor of next year's markets.

2013 witnessed the U5, making sobd prgress in trimming its an-going budget defiat,
slashing 5400 millian from the previows figum. And, a somewhat surprisingly cooperative
Congress mached an agreement late in the year on a budgetary path forward. Remaving that
uncertainly is good news for business and consumer akike.

In an impartant move owards normalizing mtets! @ies, e US. Federal Reserve announced
1he baginning o{ﬂsﬂan!a withdraw from open market hond purchases, trimmin Smhdlm
from its previous mont et of S!Shullm The bond market naturally respo
M;E yiedds higher d the year with the 10-year LS Tmasury Nmehovem\g
3.0%. I's only the Ihld time that thes asset class has finshed with negative stums in
the Last 34 yeass. Despile those negative retums, this adion by the Federal Resenve should be
wiewed positvely given that the fed's adion was predictedon a view Fiat the economy &
now showing signs of a mam resilient moovery heading into 2014,

China - A Year of Transition?
The key teme for China in 2014 will be similar to that of 2013 economic restrudtuning. It's
arucal that China continue 10 move forward on these intiatives it hegan in 2013 Among the
mane important of those undertakings i maving away from cedt expansion as a lever for
stimulating econoamic gmwth. Lage infastrudue pojecs ako nead to be appmpriate apital
investments. Ecouragingly, economic growth in China seems 1o be on tmdk to hit the targets
g resaribed by central planners. while economicrefom i bikely 1 disappoint those who

lieve that here will be a speedy reacceleration, that reform i essential lnger term,
pamicularly inthe hanking sedor.

Continued strong growth in China is one of the essential m%‘ enk 10 amom robust giobal
recavery and China wakches are encouraged by 'ﬂmh in Doth business and consumer
sentiment surveys them. Sweeping tax miorm will ako effedively lower income Gx for

businesses in 2014,

Europe still struggling

Headine attention in Furope diminished mater
like “damining with faint prase’, however, it's a sncem testament 1o
eum 2one that they wene successful in stahilizing mast economies and matoning confidence in
the ability of the ewo 2ane 1o remain intact and to wodk its way out of i financial cesis. The
o 15 not finshed and we continue to mondor fhe events in Eiope clsely.

erially by year-end. That comment sounds a bit
policy makes in the
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Spotlight - Understanding Performance

This section provides supplementary information to assist you in understanding the investment performance of your account(s).

Page 1: Describes what should be considered as part of understanding ] ]
the performance of your investment Portfolio managed by BPICL. This Spotlight - Understanding Performance w0 € Private Banking

page will only appear if your investment Portfolio is managed by BPICI

and performance returns are reported.

Different measures of investment performance address different questions you may have about the progress of your portfolio or account

Time-weighted Retums: If you want to evaluate the skill of your Ivesiment manager ‘Money-weighted Returns: If you want to understand how your Investments are performing
. 1 1 1 and compare how your investments are performing relative to the capital markets fior you specifically, not compared to anything else. 1t1s best to look at your Investment returns
Page 2' PrOVIdeS an eXplanathn and example Of ﬂle CalCulathn and (e.q. represented by relevant market indices) then 1t Is best to look at your Investment caloulated on a Money-Welghted Returns (MWR) basts, after fees and sales taves ane deduded.
. . retums calculated on a Time-Welghted Retums (TWR) basts, before fees and sales taxes MW Rs take Into account the impact on the performance of the timing and size of your contributions
purpose Of Money_Welghted performance returns Compared to Time- are deducted. TWRs do not consider the impact of your and and and are thesefore speclic and personal o you. MWRs are best used 1o measure
on performance reterns. your wealth accurnulation (or depletion) relative 1 your leng-term financial goals.

Weighted performance returns. The diagram illustrates the inputs to e S — R o e

performance that includes factors under the control of Investment e

Counsellor vs. the Client vs. external factors (such as general S e I (8 s RO I ISSR et rvach o kine = ESCS Pt ot 8 S yn perios
Inyear 1, three clients (A, B and C} each contribute $5 million Into their new; Individual
. . . . . Investar Contralled ivestment Menager Controled el e
g Investment accounts on the same day. Each client Is invested in
movements of the capital markets). This page is only included in a et | i W i <sconts e vt e e of 8.
. L presents ways = : =
A Markets’ ikl impach of conlribulions and withdrawals et vested Anmualized Return
statement when Money-Weighted Returns are reported. | we e Boph it e e
P fees and sales bares,
Ji s % returm figures are for ilustration purpases anly MWR TWR
Client A: 54 mill
@ l‘e".‘:..‘leé%ﬁfé’ Withdrew 51 million at the beginning of Yaar 2. w-sm Rl o
Chient B: 56 millon
Saderaeg e Contributed $1 million at the beginning of Year2.  (sestmuan) S0 A
Chent C:
"m*"?;gt""d Did nat make any contributions or withdrawals 55 million 5.00% 500%
_07 & _@_ & perertini] after the first deposit in Year 1
kst e In the table above we see that on @ TWR basis annualized performance returis over the

Money-Welghted 3-year pertod are posttive and identical in all 3 chient scenarios. Bowever, on an MWE basls,

_H' Retums atter due 1o each client’s unique contribution or withdrawal actions, each cllent’s performance
v @ ~ deducting fees Fewm s ditferent.

and sales taxes

“The specifi stre and timing of each aonkibusion and withdrawal Is 3 sigrlicant factor
impacting the performance cakculation.

CONTENT SHOWN IS FOR ILLUSTRATION PURPOSES ONLY
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Glossary of Key Terms

The Glossary contains brief definitions of key
terms throughout the statement.

Account Number will appear at the top of the
page in the Account Summary Table in the
Account Summary Report and in the Portfolio
Accounts Table in the Portfolio Summary
Report.

Account Type describes the type of account
you have, which determines what kind of
information your statement will contain.

Account Name is the name your relationship
manager assigns to the account.

Accrued Income represents investment income
that has been earned but not yet received. It
includes dividends on equity holdings that
have been declared but not yet paid and
interest earned on fixed income investments
which has not yet been received.

Annual (Calendar) Returns represent the
performance generated by your account or
Portfolio over an individual calendar year
(January 1 to December 31), stated as the
percentage gained or lost per dollar invested
on January 1.

Annualized Returns represent the compounded
average performance returns of your Portfolio
or account, per year, for the period being
reviewed. However, returns for time under

1 year are not compounded (i.e. not annualized).
This information allows you to easily compare
returns across different investments or accounts,
over different periods of time. For example, a
three-year annualized return of 5% means that
an investment effectively provided an average
return of 5% a year; it does not provide insight
into how widely returns fluctuated from year
to year.

Asset Class is a group of securities that exhibit
similar characteristics and attributes (such as
risk levels, geography or industry) and often
behave similarly in the marketplace. Your
statement presents three broad asset classes:
Capital Preservation, Capital Appreciation
and Miscellaneous Assets. Each of these asset
classes is further divided into sub-asset classes,
to help you understand the diversification of
your investment holdings.

BPICI refers to BMO Private Investment
Counsel Inc.

Capital Account Transactions are transactions
related to the activity for capital beneficiaries
of a trust account.

Capital Appreciation is one of BPICI’s three
broad asset classes; Capital Appreciation has
four sub-asset classes: Equities — Canadian;
Equities — U.S.; Equities — non-North
American; and Non-traditional Capital
Appreciation. Capital Appreciation
investments are characterized by relatively
higher volatility; investors accept higher
volatility as a trade-off for a higher probability
of generating positive returns over the long
term. Capital Appreciation assets tend to
generate returns through capital gains. In your
account, this asset class may consist of equity
securities or non-traditional investment
solutions that have similar risk and return
characteristics as traditional equity securities.

BMO 90 Wealth Management
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Capital Preservation is one of three broad asset
classes; Capital Preservation has five sub-asset
classes: Cash and Cash Equivalents — Canadian;
Cash and Cash Equivalents — non-Canadian;
Fixed Income — Canadian; Fixed Income —
non-Canadian; and Non-traditional Capital
Preservation. Capital Preservation investments
are characterized by relatively low volatility.
Investors accept lower expected returns as a
trade-off for a higher probability of generating
positive returns over an intermediate (or
shorter) time horizon. In your account, this
asset class may consist of cash, short-term
investments, fixed-income securities or
non-traditional investment solutions that have
similar risk and return characteristics as
traditional fixed income securities.

Corporate Actions are changes to a security
initiated by the security’s issuer or caused by
market-driven activities.

Cost of a security held in your account typically
represents the book value which is the total
amount you paid to purchase the security,
including any transaction charges related

to the purchase, and adjusted for reinvested
distributions, returns of capital and corporate
reorganizations. In certain circumstances,
cost may be represented as a market value or a
blend of book value and market value.

Dividends are income received from an equity
(shares of a corporation) investment.

Fund Distributions represent amounts paid to
you from investment funds (e.g. BMO Private
Canadian Corporate Bond Portfolio or BMO
Private U.S. Equity Portfolio) or certain other
securities held in your account. Information
about the tax treatment of the Distributions
(e.g. their classification as capital gains,
ordinary Canadian dividends, foreign source
income, other income and/or return of capital)
is reflected in your annual BMO Private
Banking Tax Package, which is usually mailed
in February.
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Interest is income received from a cash or
fixed income investment (e.g. money market
product, GIC, bond).

Investable Assets typically refer to assets that
are invested through standard investment
management channels (e.g. a stock exchange).

Invested to Date represents the starting value
of your account for a specific period (statement
period, year to date, or since inception) plus
Contributions, less Disbursements and
Withdrawals of the account or Portfolio.

Investment Strategy represents the asset
allocation of your Portfolio or account
categorized by asset class and geography.

Investment Value Added (IVA) represents the
change in the value of your investments over

a specified time period (i.e. reporting period,
year to date or since inception). It is the
difference between your account or Portfolio’s
ending investment value and either your
‘Cumulative Net Invested’ since inception

($ Contributions less $ Disbursements and
Withdrawals) or your ‘$ Invested to Date over a
specified time period’ (reporting period or year
to date), after deducting Fees and Sales Taxes.
Itincludes (i) investment income received,

(ii) changes in the value of investments

from acquisition date to the date of sale or
disposition, and (iii) changes in market value
and Accrued Income for securities still held.

Market Price per unit or per share of a security
is a current measure of price on a dollar basis.

Market Value Including Accrued Income is the
total value of your investment — typically
calculated as the number of units multiplied
by the market price, plus income earned but
not yet paid.

Maturities of Investments for securities have
a maturity date. At the maturity date of any
holding, your investment matures, your
account is credited for the maturity value
of the investment and those funds become
available for reinvestment.

Continued




Glossary of Key Terms  continued

Miscellaneous Assets typically represent
personal assets such as holding companies,
jewelry and real estate. These assets are

not being managed by BPICI, and they are
not investable via standard investment
management channels. These assets are
being reported on your statement to present
you a more holistic view of your assets.
Miscellaneous Assets are typically excluded
from any performance return information
presented in your statement.

Money-Weighted Returns calculations take into
account the timing and size of Contributions,
Disbursements and Withdrawals into or out of
your Portfolio or account. Money-Weighted
Returns (MWR) represent your personal rates of
return on your investments and is specific to
you. As opposed to Time-Weighted Returns,
Money-Weighted Returns cannot be used to
objectively measure the performance of your
investment manager relative to capital markets
returns or to another investment manager.

Nominee Name as referenced in the Account
Holdings Report means that, unless otherwise
indicated in this statement, all of your assets
are held in “Nominee Name” by a BMO
custodian. As our client, you are the owner of
the investment but in order for BPICI to
facilitate trading on your behalf the investment
is registered in “Nominee Name”. For your
mutual fund holdings the “Nominee” is BMO
Trust Company, and for all other securities it is
BMO Nesbitt Burns.

Non-Registered Account provides no tax shelter
and income received may be subject to income
taxes.

Non-traditional Capital Appreciation refers to
investment solutions that have similar risk

and return characteristics as traditional equity
securities. Investments may include, but are
not limited to, structured notes, private equity,
private placements, limited partnerships,
direct investments and pooled investment
vehicles. Please note that certain regulatory
restrictions, such as non-resident status, status as
an accredited investor (as defined in Canadian
securities legislation), or minimum investment
size may restrict investors from accessing
certain non-traditional investment strategies.

Non-traditional Capital Preservation refers to
investment solutions that have similar risk
and return characteristics as traditional fixed
income securities. Investments may include,
but are not limited to structured notes, private
placements, limited partnerships, direct
investments and pooled investment vehicles.
Please note that certain regulatory restrictions,
such as non-resident status, status as an
accredited investor (as defined in Canadian
securities legislation) or minimum investment
size may restrict investors from accessing
certain non-traditional investment strategies.

BMO 90 Wealth Management
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Performance Analysis is a section of your
statement (if applicable to your account or
Portfolio) that presents the performance of
your investments in percentage terms

(i.e. the gains and losses of each investment
over a specified period, including realized
and unrealized capital gains and losses, plus
income from investments). There are two
return calculations methods used by BPICI:
Time-Weighted and Money-Weighted. For
more information refer to their definition in
this Glossary.

Portfolio means all of the accounts that may
be included in your statement. The Portfolio
Summary Report, which is presented at the
beginning of your statement, if applicable,
provides an aggregated view of your accounts
and is typically followed by individual Account
Summary Reports, for each account in your
Portfolio.

Registered Account is set up as a tax-shelter
such as an RRSP, TFSA or RRIF.

Reporting Period is the period over which the
statement information is presented.

Return of Capital from an investment is not
classified as income. When an investment
distributes a return of capital it means that
some or all of the money an investor paid
for an investment is returned to the investor,
thereby decreasing the original cost of the
investment (also referred to as reducing the
adjusted cost base of the investment).
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Settlement Date is the date on which cash and
securities are exchanged to finalize or “settle” a
security trade. The period between trade date
and settlement date depends on the type of
security being traded.

Since <Date> refers to the date on which we
started certain calculations provided in your
statement. In the ‘Value Over Time’ sections
of your Summary Reports, the ‘since<date>’
refers to the date which you opened your
account, whereas for a Portfolio, it refers to the
earliest account open date of all the accounts
included in the Portfolio. In the Performance
Analysis section the ‘since <date>’ refers to the
start date of a particular performance return
calculation.

Time-Weighted Returns calculations do

not reflect the impact of Contributions,
Disbursements and Withdrawals into or out of
your Portfolio or account. As such, as opposed
to Money-Weighted Returns, Time-Weighted
Returns (TWR) can be used to objectively
measure the performance of your investment
manager relative to capital markets’ returns or
to another investment manager.

Year to Date (YTD) is a period, starting from

the beginning of the current year (either the
calendar year or fiscal year) and continuing up
to the last date in the Reporting period.

The comments contained herein do not constitute advice in the areas of legal, accounting or tax. It is your responsibility to consult with the appropriate professionals in those areas either independently or in conjunction with this
assessment process. The comments included in this publication are not intended to be a definitive analysis of tax applicability or trust and estate law. The comments contained herein are general in nature and professional advice

regarding an individual’s particular tax position should be obtained in respect of any person’s specific circumstances.

BMO Private Banking is part of BMO Wealth Management. Banking services are offered through Bank of Montreal. Investment management services are offered through BMO Private Investment Counsel Inc., an indirect subsidiary of
Bank of Montreal. Estate, Trust, Planning and Custodial Services are offered through BMO Trust Company, a wholly-owned subsidiary of Bank of Montreal.

BMO (M-bar roundel symbol) registered trademark, and BMO (M-bar roundel symbol) Private Banking trademark are owned by Bank of Montreal, used under licence.
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