Derivatives and Volatility Landscape

Fund Spotlight
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BMO Covered Call DJIA Hedged to CAD ETF (ZWA) BMO U.S. High Dividend Covered Call ETF (ZWH)
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BMO Europe High Dividend Covered Call ETF (ZWE) BMO Canada High Dividend Covered Call ETF (ZWC)
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BMO US Banks Covered Call ETF (ZWK)
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% OTM / Indicative Yield

¥ Dividend Yield Annualized Opt. Yield === 9% Out-of-the-Money === Indicative Yield
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Derivatives and Volatility Landscape

ETF / Mutual Funds % Covered 0utol 1t Month 2" Month 3 Month Annua!lzed Dlv!dend Indl‘c aive
the-Money opt. Yield Yield Yield
IWB 52.15% 2.06% 78.55% 21.45% 0.00% 2.37% 412% 6.48%
| IWU 49.90% 3.15% 64.68% 32.98% 2.33% 3.15% 4.46% 7.62% \
\ IWA 56.75% 4.78% 100.00% 0.00% 0.00% 3.58% 2.25% 5.83% \
\ IWH/ZIWS 50.73% 5.24% 80.88% 1912% 0.00% 3.95% 3.67% 7.61% \
\ IWE/IWP 51.97% 4.40% 80.03% 19.97% 0.00% 3.28% 4.79% 8.07% \
\ IWC 50.51% 2.87% 72.86% 2714% 0.00% 3.17% 4.14% 7.31% \
| ZWK 55.80% 4.78% 100.00% 0.00% 0.00% 5.52% 2.92% 8.45% |

Data as of November 30, 2019. Source: BMO Asset Management Inc.
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Visit bmo.com/etfs or contact Client Services at 1-800-361-1392.

The Dow Jones Industrial Average Index CAD Hedged is a product of Dow Jones Opco, LLC (“Dow Jones Opco”), a subsidiary of S&P Dow Jones Indices
LLC and has been licensed for use. “Dow Jones®” and Industrial Average Index CAD Hedged are service marks of Dow Jones Trademark Holdings, LLC
(“Dow Jones”), and has been licensed to Dow Jones Opco and sublicensed by BMO Asset Management Inc. in connection with ZWA. BMO Covered
(all Dow Jones Industrial Average Hedged to CAD ETF is not sponsored, endorsed, sold, or promoted by Dow Jones Opco, Dow Jones, and their
respective affiliates, make no representation regarding the advisability of trading or investing in such a product.

The exchange traded funds or securities referred to herein are not sponsored, endorsed or promoted by MSCI, and MSCI bears no liability with respect
to any such funds or securities or any index on which such funds or securities are based. The prospectus contains a more detailed description of the
limited relationship MSCI has with BMO Asset Management Inc. and any related funds.

S&P® and S&P 500® are registered trademarks of Standard & Poor’s Financial Services LLC (“S&P”) and “TSX” is a trademark of TSX, Inc. These
trademarks have been licensed for use by S&P Dow Jones LLC and sublicensed to BMO Asset Management Inc. in connection with ZCN, ZSP and

ZEB (the “ETF”). The index or indices are products of S&P Dow Jones Indices LLC and have been licensed for use by BMO Asset Management Inc. in
connection with the ETFs. The ETFs are not sponsored, endorsed, sold or promoted by S&P Dow Jones Indices LLC, S&P, TSX or their respective affiliates,
and S&P Dow Jones Indices LLC, S&P. TSX and their respective affiliates make no representation regarding the advisability or investing in such ETFs.
Those views are subject to change without notice as markets change over time. Opinions expressed here do not constitute investment advice.

This communication is intended for informational purposes only and is not, and should not be construed as, investment and/or tax advice to any
individual. Particular investments and/or trading strategies should be evaluated relative to each individual’s circumstances. Individuals should seek
the advice of professionals, as appropriate, regarding any particular investment.

BMO Global Asset Management is a brand name that comprises BMO Asset Management Inc., BMO Investments Inc., BMO Asset Management Corp.
and BMOQ’s specialized investment management firms.

BMO ETFs are administered and managed by BMO Asset Management Inc., an investment fund manager and portfolio manager and a separate legal
entity from the Bank of Montreal.

Commissions, management fees and expenses all may be associated with investments in exchange traded funds. Please read the prospectus before
investing. Exchange traded funds are not quaranteed, their values change frequently and past performance may not be repeated.

BMO Mutual Funds refers to certain mutual funds and/or series of mutual funds offered by BMO investments Inc., a financial services firm and
separate legal entity from Bank of Montreal.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Please read the fund facts
or the prospectus of the mutual fund before investing. Mutual funds are not guaranteed, their values change frequently and past performance may
not be repeated.

© “BMO (M-bar roundel symbol)” is registered trade-mark of Bank of Montreal, used under licence.
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