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U.S. Goldilocks
have room

to run

First Quarter Review: U.S. economy and stock market delivered

more positive surprises

he U.S. economy continued to shine during the fourth

quarter of 2023 as 2024 growth expectations saw another
large wave of improvements. For investors, however, the
better-than-feared economic growth has come at a relatively
small cost in terms of the inflation outlook, which marginally
increased despite the surprising performance of the U.S
economy (see Chart 1). This positive backdrop of goldilocks
fueled a strong double-digit performance for the S&P 500
Index during the first quarter of 2024 (the “quarter”) while
10-year Treasury yields increased by a modest 30 basis
points as U.S. economic resilience led investors to delay the
timing for the U.S. Federal Reserve (the “Fed”) to start its
rate-cut cycle from the spring to the summer. Elevated
interest rates did not prevent the U.S. labour market from
continuing to surprise, with nearly 830,000 jobs created
during the quarter, thereby keeping the U.S. solidly at full
employment while wage growth continued to moderate
toward more sustainable levels. U.S. consumers were also
helped by strong wealth effects from both rising equity and
housing prices, which remain a tailwind to the economic
outlook as consumer spending represents 68% of U.S.

economic activity. Finally, in a historic move that marked the
end of negative interest rates in the world, the Bank of
Japan finally set its new policy rate range above zero to
0.1%, a first since 2016.

Chart 1: Revisions to Consensus Estimates for 2023-24
U.S. GDP Growth and Inflation Continues to Evolve
Toward Goldilocks

=== Cumulative Revisions to 2023-24 Inflation Consensus Estimates
=== Cumulative Revisions to 2023-24 GDP Growth Consensus Estimates

Source: Bloomberg, BMO GAM, as of April 319 2024.
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We should expect further
cooling of wage and
inflationary pressures
into 2025.

Canada Outlook:
No recession is no reason for celebration

Canada avoided the technical recession after economic
activity stalled during the second half of 2023 while the U.S.
economy registered strong growth of over 4% annualized
during the same period. Although economic activity
rebounded during the first quarter, we expect the underlying
pace of economic growth to remain below trend (i.e., 2%)
and continue lag the U.S. into 2025 as the mortgage
refinancing shock will peak only in 2025 and start to
moderate by 2026. Unlike the Bank of Canada’s (BoC) more
optimistic economic forecasts, we think this will continue
weighing on household spending as borrowers renew their
mortgages with a significant increase to debt servicing costs.

However, we agree that the strong population growth,
running at over 3% year-on-year (Bloomberg, 2024), is
helping cushion the growth outlook, in addition to increasing
the labour supply and easing the inflationary pressures in
the labour market. We also note that the working-age
population is growing so fast that the pace of job creation is
not keeping up, thereby causing an increase in the
unemployment rate, which increased from 5% at the
beginning of 2023 to stand at 6.1% in March. This suggests
that unlike its U.S. counterpart, the Canadian labour market
is no longer at full employment and represents a
diminishing threat to the inflation outlook. We should expect
further cooling of wage and inflationary pressures into 2025.

Economic and Monetary Policy Outlook:
Should BoC Follow the Fed’s Footsteps?

The exceptional pace of economic growth in the U.S. is
keeping inflation too hot for imminent Fed rate cuts.
Perhaps incoming growth and inflation data will further
delay the timing of Fed cuts, but the case for rate cuts in
Canada remains easier to arque as the cumulative impact of
rate hikes is clearly weighing on the Canadian economy. Yet,
despite the widening divergence of the Canadian and U.S.
economies, money markets continue to expect the BoC to
move in lockstep with the Fed into 2025 (see Chart 2). We
expect markets to gradually start repricing the BoC to
diverge from the Fed’s policy as the outlook for Canadian
growth and inflation no longer requires such a high degree

of monetary policy tightness. Furthermore, a terminal rate
as high as 4% by the end of 2025 appears too elevated for
an economy that is clearly negatively impacted by elevated
interest rates. Policy divergence should eventually weigh on
the Loonie, which lowers the bar for seeking investment
opportunities outside of Canada.

Chart 2: Money Market: Continue to Expect the BoC to
Follow the Fed’s Path

0.0%
Bank of Canada

s The U.S. Federal Reserve

-0.5%

-0.1%

-1.5%

2.0%

Market Implied (futures) Rate-Cut into Pricing

-2.5%
Jul2023  Aug 2023 Sep 2023 Oct2023 Nov 2023 Dec 2023 Jan 2024 Feb 2024 Mar 2024

Source: Bloomberg, BMO GAM, as of April 11" 2024 data.

Emerging Markets: Trickling of stimulus
continues in China

Chinese equities continued to test investor’s resilience with
a fourth consecutive negative quarterly performance while
the broader emerging markets (EM) complex ended the
quarter with a positive performance. The cumulative series
of fiscal and monetary policy stimulus measures is starting
to stabilize growth, but it’s not clear whether it will be
enough to reboot the outlook and investors” appetite for
Chinese equities. Heading into the November U.S.
presidential election, we expect trade and China to be key
themes where anti-China trade policies could gain traction
with voters. While we expect the combination of cyclical and
structural headwinds to continue weighing on China’s
economic outlook, the cheapening of Chinese equities has
left them at relatively attractive valuation. However, the
stagnation of earnings since 2019 reveals a challenging
backdrop for Chinese equities. For longer-term investors, we
think EM-ex China is likely to continue to draw investors’
interest this year, notably in India.

Europe, UK, and Japan: Europe’s economic
agony to continue?

While the euro-area economy continues to lag the U.S,,
there are early signs that economic activity is slowly starting
to recover. The faster than expected cooling of inflation
should allow the European Central Bank (ECB) to cut its
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policy rate perhaps as soon as June, which should help
reboot consumer and business sentiment. Meanwhile, the
resilient U.S. economy has fueled a global-trade recovery,
which should help boost exports of manufactured goods
from exporting regions from Europe to Japan, the latter
benefiting from a particularly weak currency.

House View Portfolio Positioning: Less
room to squeeze macro bears, but macro
risks are diminishing

The macro narrative has evolved substantially in recent
months by shifting from imminent recession risk to a
surprising soft-landing scenario where traditional macro
risks that could spark a U.S. recession keep diminishing or
get pushed out. The improving macro backdrop is leaving
our asset mix slightly overweight of equities, neutral on
fixed income, and underweight on cash. We continue to
prefer fixed-income over cash on a longer-term basis as we
still expect the Canadian economy to face sufficient
headwinds to spark a more aggressive rate-cut cycle
through 2025. We remain underweight to Canadian equities
versus U.S. equities as we prefer to tilt toward higher
quality companies and benefit from the far more robust U.S.
economy. We expect the Canadian economic outlook to lag
in 2024 as rate hikes are weighing on the economic outlook
and the Loonie. We continue to like gold as a hedge against
the risk that long-term interest rates continue rising because
of a resilient U.S. economy that could further delay Fed cuts,
thereby pushing bond yields higher.

Any statement that necessarily depends on future events may be a forward-looking statement. Forward-looking statements are not guarantees of performance. They involve risks, uncertainties and
assumptions. Although such statements are based on assumptions that are believed to be reasonable, there can be no assurance that actual results will not differ materially from expectations.

Investors are cautioned not to rely unduly on any forward-looking statements.

In connection with any forward-looking statements, investors should carefully consider the areas of risk described in the most recent simplified prospectus. This report has been prepared by the
BMO GAM Multi-Asset Solutions Team (MAST) and is intended for informational purposes only.

This report represents their assessment of the markets at the time of publication. Those views are subject to change without notice as markets change over time. The information contained herein
is not, and should not be construed as, investment, tax or legal advice to any party. Investments should be evaluated relative to the individual’s investment objectives and professional advice should
be obtained with respect to any circumstance. Past performance is no guarantee of future results.

BMO Global Asset Management is a brand name under which BMO Asset Management Inc. and BMO Investments Inc. operate. Certain products and services offered under the brand name, BMO
Global Asset Management, are designed specifically for various categories of investors in Canada and may not be available to all investors. Products and services are only offered to investors in

(Canada in accordance with applicable laws and requlatory requirements.

©/™Registered trademarks/trademark of Bank of Montreal, used under licence.
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We expect the Canadian
economic outlook to lag

in 2024 as rate hikes are
weighing on the economic
outlook and the Loonie.

Fred Demers

Director & Investment Strategist,
Multi-Asset Solutions

BMO Global Asset Management

Brittany Baumann

Vice-President & Investment Strategist,
Multi-Asset Solutions
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What'’s Inside

i
BMO Monthly Income Fund turns 25!

Portfolio Performance . . . . .. 7
Get ready to pop the champagne and dance the night away! Our beloved Manager View . .. ... ... .. .. 7
BMO Monthly Income Fund turned 25 in March®, and were pulling out all the Market Snapshot. .. .. .. .. 3
stops to celebrate this momentous occasion. Take Note g
BMO Monthly Income Fund (the "Fund") is a Canadian-focused balanced fund Smart Money . ............ 9

that pays a monthly income; this is a great option if you are looking for a fund

that has income with Canada at its core.
Here are some Top Reasons to Continue Believing:

+ The Fund has a proven long-term track record: Compound at
1,200,000 7.1% annualized return or cumulative 458% total return over its

Chart 1 Growth of $200,000 in BMO Monthly Income Fund

1,100,000 25 year history'. (BMO GAM, as of March 31, 2024)

1,000,000 - Total assets under management of $5.4 billion (BMO GAM, as
900,000 of March 31, 2024) - Great performance and winning support has
800,000 led to BMO Monthly Income Fund growing to be one of the largest
700,000 funds (by AUM) that BMO GAM offers.

600,000 - Dream Team: Active Canadian equity stock picks from BMO

500,000 GAM'’s Quantitative Investments Team. Bond selection from

400,000 our Active Fixed Income Team. And of course, BMO Multi-Asset
300,000 Solutions Team (MAST) brings it together as the conductor,

00000 e . driving the house view and implementing it via active asset

1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021 2023 allocation, strategic portfolio construction, security selection, factor
Recession —emmmmBNO Monthly Income Fund ~ «+++++ Benchmark management, option overlays, and tactical implementation to
Source: Bloomberg, BMO GAM, as of March 31, 2024 generate alphaz and income'

- Consistent performance vs its benchmark - potential for greater

This graph represents the growth of $200,000 invested in BMO Monthly returns with lower risk

Income Fund Series A from March 31, 1999 to March 31, 2024. Benchmark
is comprised of 50% S&P/TSX Composite TR Index and 50% FTSE Canada - Cost-effective solution - BMO Monthly Income Fund is a cost-
Universe Bond Index. “Date of inception: March 22, 1999 effective way to invest in some of Canada’s best companies (MER:

) y | ; ) ) ben th 1.57% in Series A)
Let’s take a trip down memory lane. Did you know that when the - ,
P cmory Y - Competitive peer performance - We don’t shy away from

fund was launched, Cher’s “Believe” was still topping the billboard S ,
singles charts? While music trends may come and go, BMO Monthly competition. B.MO Mon?hly Income Fund siperformance stands tall
vs. similar dividend / yield focused Canadian peers.

Income Fund has held onto its top spot in the portfolios of clients

year after year. We believe! This Fund has been a positive performer, improving
portfolio performance for our clients everywhere. Let’s remember
the titan and keep the torch going. continued on page 9
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Portfolio Performance

BMO SelectTrust® Portfolios - Series A (as of March 28, 2024)

3 month 6 month 1year
BMO SelectTrust® Fixed Income Portfolio -0.8% 6.4% 2.4%
BMO SelectTrust® Income Portfolio 1.8% 8.9% 5.9%
BMO SelectTrust® Conservative Portfolio 3.3% 10.6% 8.2%
BMO SelectTrust® Balanced Portfolio 5.8% 13.1% 11.5%
BMO SelectTrust® Growth Portfolio 8.5% 16.0% 15.1%
BMO SelectTrust® Equity Growth Portfolio 10.2% 17.5% 17.5%

3 year 5 year 10 year  Since Inception Inception Date
-2.9% -1.3% -0.1% 0.1% August 12, 2013
-0.7% 0.9% 2.0% 2.4% August 12, 2013
0.7% 2.2% 3.0% 3.6% August 12, 2013
2.9% 4.0% 4.4% 5.1% August 12, 2013
51% 6.0% 6.1% 6.9% August 12, 2013
7.0% 7.7% 7.3% 8.3% August 12, 2013

BMO ETF Portfolios - Series A (as of March 28, 2024)

3 month 6 month 1year
BMO Fixed Income ETF Portfolio -0.8% 6.8% 2.9%
BMO Income ETF Portfolio 1.5% 91% 5.9%
BMO Conservative ETF Portfolio 2.8% 10.4% 7.8%
BMO Balanced ETF Portfolio 4.9% 12.6% 10.6%
BMO Growth ETF Portfolio 6.9% 14.6% 13.2%
BMO Equity Growth ETF Portfolio 8.6% 16.2% 15.8%

3 year 5 year 10 year  Since Inception Inception Date
-1.9% -0.3% 1.0% 1.2% August 12, 2013
-0.2% 1.4% 2.5% 2.9% August 12, 2013
1.2% 2.6% 3.6% 3.9% August 12, 2013
3.2% 4.5% 5.0% 5.5% August 12, 2013
5.2% 6.4% 6.4% 6.9% August 12, 2013
6.9% 8.0% 7.8% 8.3% Auqust 12, 2013

The indicated rates of return are the historical annual compounded total returns for Series A units for the periods ended March 28, 2024, including changes in unit value and
reinvestment of all distributions and do not take into account sales, redemptions, distribution or optional charges or income taxes payable by any unitholder that would have

reduced returns.

() Manager View

By Steve Shepherd, CFA
Director, Portfolio Manager
BMO Global Asset Management

Following a strong first quarter performance
from global equities, investor's collective
nerves were shaken in early April with hotter-
than-expected CPI data, which followed yet
another upside surprise in U.S. job creation in March. This resulted in
a sharp sell-off of equities, but an even sharper impact on interest
rates, with the U.S. 10-year surging up beyond 4.5%, a level last
seen in November of last year, after peaking just above 5%. More
importantly, U.S. Federal Reserve futures pricing shifted even lower,
now closer to only two cuts by year's end, and a definitive dismissal
of any market expectations for June to mark a first cut.

We have observed the shift in narrative from "hard landing", to
"soft" to "no landing" at all, but recent data suggests that not

only is the U.S. economy not landing, it is indeed accelerating.

With upgrades to both gross domestic product (GDP) forecasts and
expected earnings-per-share growth, the apparent NEED for rate
cuts in the U.S. is waning. Canada, on the other hand, is increasingly
diverging in this respect, where softer job growth and higher
overall rate sensitivity is impacting both the key banking sector and
consumers alike. In particular, anyone who locked in a mortgage in

BMO Mutual Funds inFocus

2020 is most likely nervously counting the months until their 2025
refinancing, when absent any policy cuts, will represent a significant
increase in their monthly mortgage payment. Couple that with sub-
trend GDP growth, the BoC's more dovish tone following their April
meeting has still left the door open for an earlier June start versus our
U.S. neighbors.

Which brings us to the big question: What if the U.S. doesn't end

up cutting at all, and what does that mean for markets? What if
inflation is forever banished from returning to the nirvana of sub-2%
level so firmly entrenched in the collective psyche of policy makers
and investors? With a shifting geopolitical stage and the continued
deglobalization of trade which peaked in 2018, fewer deflationary
influences suggest that perhaps three is the new two. Or perhaps
other deflationary forces, like artificial intelligence or advances in
healthcare that reduce overall care costs on individuals and taxpayers
will dominate, returning us to the prior low inflation regime. The
longer-term result remains to be seen, but the shorter-term answer
seems to be that markets are less focused on rates than they are on
earnings growth, and that the economy seems to be growing into the
higher rate environment. As such, we remain overweight equities,
viewing the current pullback as a pause, not a reversal of trend.



Market Snapshot

High interest rates impacted consumer
demand and weighed on the Canadian
economy during the first quarter of 2024 (the
“quarter”). Despite this challenge, higher
commodity prices supported the Canadian
equity market even as expectations grew
for fewer interest rate cuts in 2024. Canadian
equities, as measured by the S&P/TSX
Composite Index, gained over the quarter.
Health Care was the strongest-performing
sector, while Communication Services was
the weakest-performing sector.

The Bank of Canada (BoC) held its benchmark
interest rate steady during the quarter,
carefully balancing the risk of inflation

with economic growth. Compared to the
end of the fourth quarter of 2023, the yield
curve steepened as yields on longer-dated
bonds rose faster than yields on shorter-
dated bonds. The Canadian bond market, as
measured by the FTSE Canada Universe Bond
Index, declined over the quarter. Corporate
bonds outperformed government bonds.

Take Note

The U.S. economy remained resilient over the
quarter. The forecast for growth was revised
higher, while the probability of a recession
was revised lower. Corporate earnings (as
reported in the fourth quarter of 2023)

also boosted market confidence, which in
turn increased earnings forecasts for 2024.
Valuations remained high, especially among
mega-capitalization technology companies
that benefited from the artificial intelligence
rally. U.S. equities, as measured by the S&P
500 Index, gained. Communication Services
was the strongest-performing sector, while
Real Estate was weakest-performing sector.

The U.S. Federal Reserve Board (the “Fed”)
held its benchmark interest rate steady.

At the end of the quarter, the Fed was
expecting three interest rate cuts in 2024
according to its Summary of Economic
Projections. Inflation remained a concern
as resilient consumers supported economic
growth momentum. The U.S. fixed income
market, as measured by the Bloomberg US
Aggregate Bond Index, declined.

Economic growth and inflation in Europe
eased over the quarter, priming the European
Central Bank for potential interest rate cuts in
2024. There were also early signs that global
growth had bottomed, which benefited the
region through its export of manufactured
goods. Japan was among the strongest-
performing major equity markets. Japan
benefited from better corporate governance
and investor friendliness. The MSCI EAFE
Index, as well as the MSCI Japan Index,
gained over the quarter.

Source: Bloomberg, March 31, 2024
EAFE: Europe, Australasia and the Far East

BMO Recognized Among Fast Company's 2024 list of

BMO Recognized for Gender Equity by Report on Business’
Women Lead Here List 2024
TFor the fourth consecutive year, BMO has been recognized in the 2024
Report on Business, Women Lead Here list - an annual benchmark
recognizing Canadian businesses with the highest achievement for
executive gender diversity.
In line with its Purpose to Boldly Grow the Good in business and life,
BMO is committed to accelerating initiatives that eliminate economic
and societal barriers to achieve meaningful and sustainable progress
for underrepresented communities, including women. The bank's
commitment to advancing diversity, equity and inclusion in its
workforce has yielded impactful results:
- Over 42 per cent of senior leadership roles are held by women;
globally, this number has remained above 40 per cent since 2016.
- Half of the independent directors on BMO's Board of Directors
are women.
For more information, https://newsroom.bmo.com/2024-03-28-BMO-
Recognized-for-Gender-Equity-by-Report-on-Business-Women-Lead-

World's Most Innovative Companies

BMO has ranked among Fast Company's list of the World's Most
Innovative Companies of 2024 - the only Canadian and U.S. bank
recognized out of more than 600 winning organizations. Recognized in
the Personal Finance category, the award is global recognition of BMO's
innovative digital products, tools and resources to help customers make
real financial progress in Canada and the United States.

Fast Company evaluated businesses across 58 industries in every region
of the world as part of its monthslong process according to four criteria:
innovation, impact, timeliness and relevance. Winners must have
proved they lead their fields and are transforming the world. Under

the Personal Finance category, BMO is recognized for "revamping its
digital banking experience and modernizing the underlying technology,
leading to new highs in customer satisfaction, triple digital percentage
improvements, task completion, and digital product application
volumes".

For more information, https://newsroom.bmo.com/2024-03-21-BMO-
Recognized-Among-Fast-Companys-2024-list-of-Worlds-Most-Innovative-

Here-List-2024.

Companies.
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Smart Money

Five tips to spring clean your finances

For many people, April is the perfect time to start spring cleaning
at home. But did you know that you can also spring clean your
finances? Here are some tips from BMO'’s professionals on
freshening up accounts and financial goals to stay on the path to
making real financial progress. Be sure to share them with your
friends and family!

1. Revisit financial goals

If you made a financial goal at the beginning of the year, now is
a great time to check if you're on track - or to readjust your goals
as necessary. If any new savings goals have come up, consider
allocating some funds towards those, too.

Monitoring your progress and making savings easy through
automation is the key to reaching your financial goals. Be sure to

make reqular contributions through a Continuous Savings Plan, and

reach your financial goals even faster.
2. Monitor your credit score

Check your credit score periodically to ensure that all your
information is correct, and to identify any issues that may impact

your credit rating. Remember that the higher your credit score, the

more likely you are to be approved for a lower interest rate on a
credit product - which is especially helpful if you’ll be using credit
for a big-ticket purchase, like a home or a car.

Continued from page 6

3. Track monthly expenses and reevaluate your budget

Take some time to review your budget. Maybe there are seasonal
expenses to cut back on - or add - with the arrival of warmer

weather. Take the opportunity to work out any potential shortfalls
or surpluses - and to make it easier, track your monthly expenses.

Try dividing expenses into three categories: wants, needs and
savings. This can give you a birds-eye view of your finances and
help you create a personalized and realistic budget. For example, if
more money is going toward “wants” and less toward “needs” and
“savings,” you can adjust your budget to free up funds and help
achieve your savings goals.

4. Check in with a financial service professional

If you have or want to build an investment portfolio, check in with
a financial services professional on a quarterly basis. Doing so can
allow you to get a different perspective on your path to financial
progress, and to re-strategize your portfolio if your investing
horizon has changed.

5. Freshen up your financial literacy skills

A spring financial checkup can serve as the perfect opportunity to
start a new learning journey to help make even more real financial
progress.

Source: BMO Financial Group

" BMO Monthly Income Fund performance for 1, 3, 5 and 10 years and since inception is as follows:
8.5%, 4.8%, 6.0%, 6.7%, 7.1%. All figures are computed using gross monthly returns, and are as of

March 31, 2024. Returns for periods greater than 1year are annualized.

? Alpha: A measure of performance often considered the active return on an investment. It gauges the
performance of an investment against a market index or benchmark which is considered to represent
the market’s movement as a whole. The excess return of an investment relative to the return of a

benchmark index is the investment’s alpha.

BMO Mutual Funds inFocus
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“EAFE: Europe, Australasia and the Far-East

Opinions expressed here do not constitute investment advice. This is intended for informational purposes only. Investments
should be evaluated relative to the individual's investment objectives. The information contained in this newsletter should not
be construed as investment and/or tax advice to any party. The statements and statistics contained herein are based on material
believed to be reliable but may not be accurate or complete. Those views are subject to change without notice as markets
change over time. Any statement that necessarily depends on future events may be a forward-looking statement. Forward-
looking statements are not quarantees of performance. They involve risks, uncertainties and assumptions. Although such
statements are based on assumptions that are believed to be reasonable, there can be no assurance that actual results will not
differ materially from expectations. Investors are cautioned not to rely unduly on any forward-looking statements. In connection
with any forward-looking statements, investors should carefully consider the areas of risk described in the most recent
simplified prospectus.

Commissions, trailing commissions (if applicable), management fees and expenses all may be associated with mutual fund
investments. Please read the fund facts or prospectus of the relevant mutual fund before investing. Mutual funds are not
guaranteed, their values change frequently and past performance may not be repeated. Distributions are not quaranteed and are
subject to change and/or elimination.

For a summary of the risks of an investment in BMO Mutual Funds, please see the specific risks set out in the prospectus.

BMO Mutual Funds are managed by BMO Investments Inc., which is an investment fund manager and a separate legal entity
from Bank of Montreal.

04/24-0742

®/™Registered trademarks/trademark of Bank of Montreal, used under licence.
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National Retail Sales Team Contacts

Greg Allen

525 8th Ave SW, Suite 900, Calgary, AB, T2P 1G1

Managing Director, Head of Retail Channel Distribution

Senior Associates, Regional Sales, Retail Distribution

Greater Toronto Region

Ren Sheng
Kankan Chen
John Abdel-Koddous
Kankan Chen
Starsky D'Souza
Brian Lee
Christine Zang
Michael Diec
Gaetano Poto
Otto Cheung

Greater Ontario
Ariana Casagrande
Otto Cheung
Gaetano Poto
Otto Cheung
Eric Velanoff
Otto Cheung
Derek Paquette
Brian Lee

Prairies Central
Stephanie Wasko
Cynthia Wang
Mavis Vo
Cynthia Wang
Senior Associate
Cynthia Wang

100 King Street West, 43" Floor, Toronto, ON, M5X 1A1
Associate, Regional Sales
100 King Street West, 43" Floor, Toronto, ON, M5X 1A1
Associate, Regional Sales
100 King Street West, 43¢ Floor, Toronto, ON, M5X 1A1
Associate, Regional Sales
100 King Street West, 43" Floor, Toronto, ON, M5X 1A1
Associate, Regional Sales

3737 Major Mackenzie Drive, Unit 100, Woodbridge, ON, L4H 0A2

Associate, Regional Sales

Windsor, ON
Associate, Regional Sales

3737 Major Mackenzie Drive, Unit 100, Woodbridge, ON, L4H 0A2

Associate, Regional Sales

3 King St. South, Waterloo, ON, N2J 326
Associate, Regional Sales

3775A Strandherd Dr, Nepean, ON, K2 481
Associate, Regional Sales

525 8th Ave SW, Suite 900, Calgary, AB, T2P 1G1
Associate, Regional Sales

10185 101 St NW, Edmonton, AB, T5) 0H4
Associate, Regional Sales

Manitoba

Associate, Regional Sales

British Columbia & Yukon

Patrick Savoy
Michael Diec

Zhen Zhao
Kankan Chen

Senior Associate

Michael Diec

120-66 10" Street, New Westminster, BC, V3M 3X3
Associate, Regional Sales

885 West Georgia St., Suite 1800, Vancouver, BC, V6C 3E8
Associate, Regional Sales

Vancouver Island

Associate, Regional Sales

Quebec & Eastern Ontario

Diala Mardini
Tommy Lemieux

Derek Paquette
Brian Lee

Franck Bitcheki
Tommy Lemieux

Mouneissa Haidara

Tommy Lemieux

105 Saint-Jacques, gth Floor, Montreal, QC, H2Y 1L6
Associate, Regional Sales

3775A Strandherd Dr, Nepean, ON, K2 481
Associate, Regional Sales

105 Saint-Jacques, 8" Floor, Montreal, QC, H2Y 1L6
Associate, Regional Sales

105 Saint-Jacques, gth Floor, Montreal, QC, H2Y 1L6
Associate, Regional Sales

Atlantic Provinces

Jared Dapena
Brian Lee

1695 Grafton Street, 14" Floor, Halifax, NS, B3J OE7
Associate, Regional Sales
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403-607-6644

416-737-5279
416-359-4066
416-230-2706
416-359-4066
416-571-9747
647-335-6634

437-998-1128

250-979-7814

437-998-1128

905-741-4523

613-805-4974

403-370-8454
416-438-3122
368-999-7068
416-438-3122
416-438-3122
416-438-3122

604-396-5948

778-689-5524
416-359-4066

438-836-4537

613-805-4974

438-922-1821

438-465-9163

902-579-7532

greg.allen@bmo.com

ren.sheng@bmo.com
kankan.chen@bmo.com
john.abdelkoddous@bmo.com
kankan.chen@bmo.com
starsky.dsouza@bmo.com
brians.lee@bmo.com
christine.zang@bmo.com
michael.diec@bmo.com
gaetano.poto@bmo.com

otto.cheung@bmo.com

ariana.casagrande@bmo.com
otto.cheung@bmo.com
gaetano.poto@bmo.com
otto.cheung@bmo.com
eric.velanoff@bmo.com
otto.cheung@bmo.com
derek.paquette@bmo.com
brians.lee@bmo.com

stephanie.wasko@bmo.com
cynthia.wang@bmo.com
mavis.vo@bmo.com
cynthia.wang@bmo.com
cynthia.wang@bmo.com
cynthia.wang@bmo.com

patrick.savoy@bmo.com
michael.diec@bmo.com
zhen.zhao@bmo.com

kankan.chen@bmo.com
michael.diec@bmo.com

michael.diec@bmo.com

diala.mardini@bmo.com
tommy.lemieux@bmo.com
derek.paquette@bmo.com
brians.lee@bmo.com
franck.bitcheki@bmo.com
tommy.lemieux@bmo.com
mouneissa.haidara@bmo.com

tommy.lemieux@bmo.com

jared.dapena@bmo.com
brians.lee@bmo.com
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Fact sheet

o5%
o

Higher
Return 4

Equity

Growth

Growth
Balanced
Conservative )

Fixed
Income
e @ tquity @ Fixed Income
v v
Lower Risk* Higher Risk*
Fixed Income Ticker Fixed Income (%) Income (%) Conservative (%) Balanced (%) Growth (%) Equity Growth (%)
BMO Aggregate Bond Index ETF IAG 11.0 16.0 194 11.5 6.4 =
BMO Mid-Term US IG Corporate Bond ETF (CAD Hgd) IMU 373 18.0 14.8 9.5 4.4
BMO High Yield US Corporate Bond (CAD Hgd) IHY 4.9 3.6 3.0 19 0.9
BMO Core Plus Bond Fund ETF LCPB 5.5 6.6 4.9 34 2.3
BMO Emerging Markets Bond ETF (CAD Hgd) ZEF 10.0 5.4 4.4 2.9 13
BMO Canadian MBS Index ETF IMBS 5.2 3.4 2.5 1.6 -
SPDR Portfolio Tips ETF SPIP-US 49
BMO Long Federal Bond Index ETF IFL 14.2 78 6.5 3.9 14
BMO Ultra Short-Term Bond ETF 5T 1.7 1.5 1.4 0.5 0.2
BMO Discount Bond Index ETF DB - 70 - 15
Cash & Cash Equivalents 5.4 2.7 2.5 1.6 0.8 15
TOTAL Fixed Income 100 72 59 38 18 1
Ticker Fixed Income (%) Income (%) Conservative (%) Balanced (%) Growth (%) Equity Growth (%)
BMO S&P 500 Index ETF ISP > 10.6 15.6 23.3 30.4 36.0
BMO S&P/TSX Capped Comp Index ETF ICN - 7.8 114 17.2 22.9 27.5
BMO MSCI EAFE Index ETF LEA s 5.1 6.4 111 15.2 15.8
BMO MSCI Emerging Markets Index ETF IEM - 1.4 2.0 29 3.9 4.7
BMO MSCI Europe High Quality Index ETF ZEQ - 0.7 15 15 13 2.8
BMO Japan Index ETF 1JPN - 1.4 2.5 31 34 5.5
BMO Equal Weight Banks Index ETF ZEB - 0.4 0.6 0.9 1.2 1.5
BMO Global Infrastructure Fund BGIF - - - - 0.9 0.9
BMO Global REIT Fund BGRT = = = = 1.0 1.0
BMO S&P US Small Cap Index ETF ZSML - - - 0.6 0.6 0.8
iShares Gold Trust IAU - 0.5 0.8 1.2 1.5 19
TOTAL Equity 0 28 M 62 82 99

Asset allocation as of January 31, 2024.

‘Risk is defined as the uncertainty of a return and the potential for capital loss in your investment.
BMO Global Asset Management's Multi-Asset Solutions team may temporarily widen the Income and Conservative portfolios' allocation bands to @ maximum of 20%, however the equity weight in the Income Portfolio
will never exceed 30%.
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BMO ETF Portfolios

BMO Mutual Funds

Get your all-in-one investment solution

BMO ETF Portfolios use ETFs as the building blocks, giving you the benefits of ETFs and mutual funds in an easy, all-in-one investment solution.
They provide diversified market and asset exposure through a series of risk differentiated portfolios invested primarily in BMO ETFs. They take
advantage of the best ideas from BMO Global Asset Management and may be used as a core portfolio holding.

Use Series T6 for monthly cash flow

- Series T6 provides reqular, predictable monthly cash flow and are similar to systematic or automatic withdrawal plans
- Customize your distribution amount up to 6% payout by mixing Series T6 and Series A

Key benefits of investing in BMO ETF Portfolios

- Easy to use, all-in-one investment solutions that save you valuable time

+ Portfolios that target maximum potential return based on an individual’s risk profile
- Diversified portfolio of ETFs combined in a single mutual fund

- Professional portfolio management with ongoing monitoring

- They can be used as a core holding in your portfolio

- Lower cost structure than other managed programs

Mutual Fund Trust Fixed Income Income Conservative Balanced Growth Equity Growth
.y BM0700 / BM0701/ BM0702 / BM0703 / BMO704 / BMO705 /
Fund Code: Series A/ T6 BMO706 BMO707 BM0708 BMO709 BMO710 BMO712
Management Expense Ratio (MER): 0 0 0 0 0 0
Series A as of Septemnber 30, 2023 1.00% 1.67% 1.66% 1.72% 1.72% 1.77%
MINIMUM INVESTMENT / CSP $500 / $50 $500 / $50 $500 / S50 $500 / $50 $500 / $50 $500 / $50

® Drop by your local BMO Bank of Montreal branch
< ) and speak to an investment fund specialist.

BMO 9 Global Asset Management @ Call BMO Investment Centre at 1-800-665-7700.

Learn more at bmo.com/mutualfunds

BMO Global Asset Management is a brand name that comprises BMO Asset Management Inc. and BMO Investments Inc. BMO Mutual Funds are managed
by BMO Investments Inc., which is an investment fund manager and a separate legal entity from Bank of Montreal.

Commissions, trailing commissions (if applicable), management fees and expenses all may be associated with mutual fund investments. Please read the
fund facts, ETF facts or prospectus of the relevant mutual fund before investing. Mutual funds are not quaranteed, their values change frequently and past
performance may not be repeated. Distributions are not quaranteed and are subject to change and/or elimination.

For a summary of the risks of an investment in BMO Mutual Funds, please see the specific risks set out in the prospectus. ETF Series of the BMO Mutual Funds
trade like stocks, fluctuate in market value and may trade at a discount to their net asset value, which may increase the risk of loss. S&P®, S&P/TSX Capped
Composite® 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 Indices LLC and sublicensed to BMO Asset Management Inc. in connection with the above mentioned BMO
ETFs. These BMO ETFs are not sponsored, endorsed, sold or promoted by S&P Dow Jones LLC, S&P. TSX, or their respective affiliates and S&P Dow Jones
Indices LLC, S&P, TSX and their affiliates make no representation regarding the advisability of trading or investing in such BMO ETF(s).

©/mRegistered trademarks/trademark of Bank of Montreal, used under licence.
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Fact sheet

Q5%

Higher <
Return

Inc

sl @ Equity @ Fixed Income
v v
Lower Risk* Higher Risk*
Fixed Income Fixed Income (%)  Income (%) Conservative (%)  Balanced (%) Growth (%)  Equity Growth (%)
BMO Core Bond Series | 122 24.0 16.8 - - -
BMO Crossover Bond Fund Series | 17.0 5.1 1.1 4.6 -
BMO U.S. Corporate Bond Fund 10.3 8.8 6.9 2.6 2.2
BMO Long Federal Bond Index ETF 14.8 7.0 5.8 4.0 13
BMO Mid US 1G Corp Bond Hedged to CAD 10.3 42 6.9 2.6 2.2
BMO Aggregate Bond Index ETF 33 5.2 6.1 22 1.8
BMO Emerging Markets Bond Series | - 3.0 4.5 2.9 1.4
BMO Emerging Markets Bond Hdg to CAD Index ETF 10.0 2.5 - - -
BMO Core Plus Bond Series | ° = 14.0 53
SPDR Portfolio TIPS ETF 49 - - - -
BMO High Yield US Corporate Bond Hedged 5.0 2.8 2.5 1.7 0.9 -
Other Fixed Income / Cash 6.8 4.9 53 33 23 1.0
TOTAL Fixed Income 95 67 56 38 17 1
Equity Fixed Income (%)  Income (%) Conservative (%)  Balanced (%) Growth (%)  Equity Growth (%)
BMO Global Equity Fund = 10.9 17.8 28.7 33.0 40.0
BMO MSCI EAFE Index ETF - 29 4.2 6.4 4.8 55
BMO Canadian Smart Alpha Equity Fund - - - 3.1 2.4 13.0
BMO Canadian Equity Fund - 4.2 9.6 11.9 16.5 11.0
BMO Strategic Equity Yield Fund 53 38 3.1 - - -
BMO S&P/TSX Capped Comp Index ETF - 35 0.7 0.6 12 2.2
BMO Emerging Market Fund - 13 1.4 2.5 3.6 2.5
BMO S&P 500 Index ETF - 13 2.0 3.1 4.1 4.9
BMO Growth Opportunities Fund - - 1.0 18 3.1 13
BMO Partners Group Private Markets Fund - 33 2.2 1.1 - -
BMO Global Innovators Fund - - - - 43 5.2
BMO International Equity Fund - - - - 3.7 4.7
Other Equity = 1.2 23 3.1 5.8 8.6
TOTAL Equity 5 33 44 62 83 99

Asset allocation as of January 31, 2024.

Risk is defined as the uncertainty of a return and the potential for capital loss in your investment.
BMO Global Asset Management's Multi-Asset Solutions team may temporarily widen the Income and Conservative portfolios” allocation bands to a maximum of 20%, however the equity weight in the Income Portfolio
will never exceed 30%.
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BMO Mutual Funds

BMO SelectTrust® Portfolios

Get your all-in-one investment solution

BMO SelectTrust® Portfolios are fund-of-funds that use the best ideas from BMO Global Asset Management incorporating
both active and passive strategies to produce smoother returns while seeking to outperform the market.

Key benefits of investing in BMO SelectTrust® Portfolios

- Easy to use, all-in-one investment solutions that save you valuable time
- Portfolios that target maximum potential return based on an individual’s risk profile
- Diversified portfolio of actively managed funds and passively managed ETFs combined in a single mutual fund

- Professional portfolio management with ongoing monitoring

- They can be used as a core holding in your portfolio

Use Series T6 for monthly cash flow

- Series T6 provides regular, predictable monthly cash flow and are similar to systematic or automatic withdrawal plans
- Customize your distribution amount up to 6% payout by mixing Series T6 and Series A

Mutual Fund Trust
Fund Code: Series A /T6

Fixed Income
BMO471 / BM0201

Income
BM0472 / BM0202

Conservative
BMO473 / BM0203

Balanced
BMO0474 / BM0204

Growth
BMO0484 / BM0205

Equity Growth
BMO0485 / BM0206

Management Expense
Ratio (MERs): Series A as
of December 31, 2022f

2.18%"

2.23%

2.29%

2.40%

2.50%

2.61%

REBALANCING Using Fund Flows  Using Fund Flows = Using Fund Flows = Using Fund Flows = Using Fund Flows | Using Fund Flows
FEATURES & + 2% triggers & + 2% triggers & + 2% triggers & + 2% triggers & + 2% triggers & + 2% triggers
MINIMUM

$500 / $50

$500 / $50

$500 / $50

$500 / $50

$500 / $50

$500 / $50

INVESTMENT / CSP
t Annual Management Expense Ratios (MERs) are as of December 31, 2022 unless denoted by an asterisk (%), in which case the MERs are as of September 30, 2023.

@ Call BMO Investment Centre at 1-800-665-7700.

Learn more at bmo.com/mutualfunds

BMO Global Asset Management is a brand name that comprises BMO Asset Management Inc. and BMO Investments Inc. BMO Mutual Funds are
managed by BMO Investments Inc., which is an investment fund manager and a separate legal entity from Bank of Montreal.

Drop by your local BMO Bank of Montreal branch
and speak to an investment fund specialist.

BMO 9 Global Asset Management

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

For a summary of the risks of an investment in the BMO Mutual Funds, please see the specific risks set out in the prospectus. ETF Series of the BMO Mutual
Funds trade like stocks, fluctuate in market value and may trade at a discount to their net asset value, which may increase the risk of loss. Distributions

are not quaranteed and are subject to change and/or elimination. S&P®, S&P/TSX Capped Composite®, 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 Indices LLC
and sublicensed to BMO Asset Management Inc. in connection with the above mentioned BMO ETFs. These BMO ETFs are not sponsored, endorsed, sold or
promoted by S&P Dow Jones LLC, S&P, TSX, or their respective affiliates and S&P Dow Jones Indices LLC, S&P. TSX and their affiliates make no representation
regarding the advisability of trading or investing in such BMO ETF(s).

BMO SelectTrust® Portfolios include: BMO SelectTrust® Fixed Income Portfolio, BMO SelectTrust® Income Portfolio, BMO SelectTrust® Conservative
Portfolio, BMO SelectTrust® Balanced Portfolio, BMO SelectTrust® Growth Portfolio and BMO SelectTrust®

®f Registered trademarks/trademark of Bank of Montreal, used under licence.

Investment Review | April 2024 15



7207 '1.€ AJenuef Jo se SuoNeIo||Y 19SSy
“JU3WISAAUL INOA ur ssoj [exided Joj [enuajod ayy pue uinjal e Jo Ajuiepadun ayy Se pauljap SIASKY.,

0 9L LE 69 LL oWwoduj] paxly |ejol
€0 L'e Le €9 98 4sed / awodu| paxi4 Jaylo
- Ll L7 L't 9Y 413 xapu| puog a1ejodio) sn plaIA UbH owg
- 'L 6'C A% 7S pun4 puog s1xJew buibiawi owg
= 4] €0l yads 08l 413 xapuj puog 21e10d10) DI SN WIBL-PIW OWE
- 6'C Lol L9l €07 413 xapuj puog a1ebaibby owg
= L 98 4l ovl pun{ puog snid 210) OW9
(%) ymmoin Aynbz (%) yamoin (%) pa>uejeg (%) d2A1RAIdSUO) (%) awoduj dW0dU| paxi4
00L ] €9 Ly 67 Ayinb3 |ejo1
6C 1'C 0¢ 0€ 9¢ AYnb3 J3y10
€e 9¢ S 4 €L D13 pjo9 [eaIshyd painos Ajgisuodsay iw [eAoY
9L 8L 9L L 90 413 3njeA VSN IDSW OWS
9¢ e 9¢ 0¢ 61l 413 1134 [eqO[9 saleys!
6'C 9L L) €0 - pun4 de) |jews [eqo|9 OWg
L'S 8L ol 90 70 pun4 diysiapea ul USWOM OWE
€9 L'y L'l 9L 80 413 YIMmoI9 0001 ||25sny plenbuep sn
6¢ 6¢ LT I 8L pun4 ainjonijsesyu] |eqo|s OWg
[ S0 70 - - 413 J012R4 WNUSWOW VSN 1DSW 2bp3 saseys!
0'S 0y 6C 8l 60 413 xapui s1xsew buibiawl pPsw ows
a4 g6l Syl 06 6G 413 Xapu| 34v3 DSW OW4
'8l L9l 60l 8'S L€ 413 xapuj aysodwo) padde) XS1/d8S OWE
VAT £ee g/l L1l €8 413 X3pul 00S 48S OW9
(%) ymwoin Ayinbz (%) yamoin (%) pa>uejeg (%) 2A1RAIBSUO) (%) awoduj saninb3
2SIy 19Y6IH REN Msss
awodu| paxi4 . Aynb3 . b ,__M_uww
0ljojJod
olj0j1Jod awodu|
01|0J10d OAIJRAJISUO) ) om\\ol.
11004 paduejeg 5
01]04}J0d UIMOID
! L
19245 1024
P b

¥Z0Z A4YNYE34 mo__ou_”_._oa wlU92SY OWE spunj jenyny OW9G




"3)UI| J9PUN PASN ‘|eINUOW JO YU JO YIRWIPLI/SHIWIPLI) PIANSIDNY /e

(51413 owg yons ui bunsaaul 1o buipen jo Anjigesiape ayy buipiebas uoieluasaldal ou aew Saleljyje Jisyl pue XS] d3S 71 SIPU| SAUO[ MOQ dBS PUB SAIeI|Ie 3ANI3dS IR J0 ‘XS] dBS IT1 Sauof
MoQ ¢85 Aq pajowioid Jo pjos ‘Pasiopua ‘Palosuods 10U 3le S413 OWG 353YL “S413 OWG PRUONUIL 3A0G U U)IA UOIIBULOD Ul “IU] JU3WabRURYy 135Sy QW 01 PAsUII|QNS pue JT] S3JIPU| Sauof moq d8s Aq
35N 10} PISUIDI| U3 ALY SIRWAPRN 33U U] XS] JO 1ewsapen e Si,XS1, pue (,d3S,) D11 SIIIAISS [eUBUI S,1004 B PIBPURIS JO SYIewapel) pajalsibal 318 4005 dBS ‘salisodwo) padde) XS1/dBS ‘sd8S

'SS0| JO YS1J 3Y} 3SealdUl AW DIYM ‘3N[eA 13SSE JaU JIy} 0} JUN0SIP e Je apel) Aew pue anjea 1331ew Ul 3Jenidny) ‘sYI01S 31| apeti spund [eminy OWg 3yl Jo $aias 413 'snidadsoid ay) Ul

1N0 195 SYSL I11D3dS 31 335 35e3[d ‘Spunq [eNINY QWG Y1 Ul USWISAUL UR JO SYSI 3y} Jo Alewwns e Jo4 pa1eadal aq 1ou Aew aduewno)sad 1sed pue Ajjuanbal) sbueyd sanjea Jiay) ‘paajuesend
10U 3Je SpuNj [eNINYY “SUINIJ P3ONPII SARY PINOM 1Ry} J3p|oylun 3y Aq ajqeAed xey awodul Jo sabieyd jeuondo ‘vonNQUISIp ‘volldWapas ‘s3jes 3y} JUN0IIL 0JU] 33e) 10U 0P pue SUOIINGLISIP JO
SPUIPIAIP [[B JO JUIWIS3AUIR! U} pue 3N[eA JIUN J0 3Jeys Ul sabueyd buipnjaul suinial (230} Papunodwod [eI1I0)SIY Y} 3Je UINJ3) JO S3je) PaJedIpul Y| "bUIISIAUI 310J3G PUNJ [eNINW JURAI|R) 3}
J0 SN123ds0id 10 S1IR) 413 ‘S1I8) PUN) AU} PL3J ASeI|d "SPUNJ [RNINW JO S3ILINIIS JO S31IIS UIRYID Ul STUSWISIAUL UM P1eInosse 3q Aew SuoISSILIWOI buljiel] *Spuny eninw Ul SJU3WISIAUL Yiim
P3Je0SSe 3q AeW ||B S3SUAAX3 pue $33) Jualabeuew ‘SUOISSILWWO) U] SYUIWISIAU QWG pue U] Juawabeuew 135Sy OWg Sas1idwod Jeyy aweu puelq e st juawabeueyy 13ssy [2qo|D OW

€202 '0€ Jaqua1das Jo se ale (SYIW) soley asuadx3 Juawsbeuew,

SPUNJ[eN)NUI/W03°0UIq e J0W UJed]

"00LL-599-008-L 12 2J1U3) JUBWISAAU| OWY [18) spun{ |en}ny @ OIN\A
®

‘1s1jerads puny JUSWISAAUL UR 0} /
v_mm%_u:mﬁcms_mwbcoEBV_cmm_oEm_muo__=o>>@n_o_m_ @

05$/000'5L$ :dSI/IUBWISIAU] WAWIUIW

85l | 951 | 85l | 85l | 85l | (%) ,¥IW V S21135
wnipaw wnipaw 0} mo1 wnipaw 0} Mo MOT MOT buney ysiy
Z8ZOWg / 9/70Wg 08Z0Wg / SLZOWg 6/Z0Wg / ¥/Z0Wg 8/Z0Wg / €/Z0Wg L/ZO0Wg / 7LZ0Wg 91/V S3113S S9P0) puny

yimoin Ayinb3 yimoin pasuejeg JAI}RAIISUO) awoduj S01|0J}10d JUISY OWE

Y $3119S pue 9] Sauas buxiw Ag 1noAed 9,9 01 dn Junowe UONNGUISIP JNOA SZILWOISN) .
suejd [eMRIPYIIM D11RWIOINE JO JNRWR)SAS 0] Je|IWIS 3Je pue Mo|) ysed Ajyiuow ajqe)dipald ‘1einbas sapiaoid 9] Salias «

MO[} Used A[Lpuow Joj 9] SIS 3N

"UMOP S99} |[RJaA0 d33Y 1BY} $413 150D-1aMO| "SYSI ZIWIUIW pue saniunyioddo uo azijeyided 0} Sasse|d 13sse

a1e1bayul osfe soljopiod ‘bunsanul pabeuew Jo sabejueape ayy bulines) ajiym 1sn(pe Ajjediporad Aew siabeuew orjopsod ‘Ayiande 1a3ew buiobuo uo paseg
EYVIBETTERT1)) Judwabeuew rweuig

'SUJNI3J DULYUD 0) 'S0110j310d 0} anjeA ppe 0} bupjiom

paubisap ‘saniunyioddo 211|[218S Ylim SJUBWIISIAUL 310D Paseq-peoiq Jo pualq y shem|e aJe siabeuew o1j0)110d 113dxa N0 ‘S1NS3J 10} PJ0IAI ¥2L1) UA0ID B YlIM
bunsanuj 3JA)s uoisuad Judwoabeuew |euolssajoid 11adx3

“JUWISIAUL WNWIUIW 000G/S © JO) ‘UOIINIOS 3ANI3J-1S0D PUR PatedNsIydos e Yim S1ual|d apiaoid o1j0j110d wilUISY OWg

"suInal padueyua a1eIauab djay 01 $assepd 13sse Jo sa1ydelboab ‘s10123s dinads ur saniunyioddo 1abie)
1241 SjuaWIsanul pabeuew AjaAde jo pasiidwod Sl uoniod 311||91eS 3yl 19¥Jew 3yl Juasaidas A|peoiq 1eyl SIUBWISIAUL PIJISIDAIP JO 15ISU0D pUR UOIIePUNO) S,01104110d
3Y) se aAJas sbuipjoy 413 3102 2163121 Yy jeam widl-buoj 31eald sualp djay 01 paubisap ale pue bunssaul 01 Yoeoidde 31121es-210d e Ajdde S01j0)110d wilUISY OWE

SIENEIWEN

V20T AYVN¥E3 SO110J3J0d wilUadSY OWE Spund [emnw ows




BMO Global Asset Management

BMO Managed Portfolios

FEBRUARY 2024

Fact sheet

Higher J
Return

[ncome
Portfolio

Conservative
Portfolio

Balanced
Portfolio

Equity Growth
Portfolio

Growth
Portfolio

Lower
Return . .
1 @ Fixed Income  ®@Equities
ﬁ P
Lower Higher
Risk® Riskt

BMO Core Plus Bond Fund

BMO Aggregate Bond ETF

BMO U.S. Corporate Bond Fund

Vanguard Global Aggregate Bond Index ETF
BMO High Yield US Corporate Bond Hedged
to CAD Index ETF

BMO Emerging Markets Bond Fund

Other Fixed Income / Cash

Total Fixed Income

20.9
10.0
10.5
10.3

79

5.2
0.9
66

18.8
11.6

9.4
9.0

6.6

4.7
15
62

BMO Multi-Factor Equity Fund

BMO Canadian Smart Alpha Equity Fund
BMO European Fund

BMO Japan Fund

SPDR S&P 500 ETF

BMO Global REIT Fund

BMO Global Infrastructure Fund

iShares MSCI EAFE ETF

BMO S&P/TSX Capped Composite Index ETF
BMO Dividend Fund

BMO Partners Group Private Markets Fund
BMO Strategic Equity Yield Fund

BMO Global Innovators Fund

BMO Emerging Markets Fund

BMO Global Small Cap Fund

BMO S&P 500 Index ETF

Total Equity

Income (%)
6.7
2.5
2.5
1.8
2.5
2.4
2.0
2.0
4.0
3.2
3.8

0.9
34

Conservative (%)

8.9
59
2.5
2.5
1.6
2.5
2.7
19
2.0

0.4
3.4
1.7
1.5

0.8
38

1.3 5.2

7.5 35

5.7 2.7

5.6 2.6

43 2.2

2.7 14 -
1.6 15 15
39 19 2

Balanced (%) Growth (%) Equity Growth (%)

14.4 17.9 224
9.3 12.7 14.8
43 5.6 6.8
43 5.6 6.7
2.6 5.0 5.4
4.1 5.1 5.8
4.1 5.0 5.8
2.9 4.2 4.5
3.0 35 4.9
1.0

5.2 7.1 9.8
2.5 3.3 4.8
2.5 4.1 4.9
1.2 19 1.8
61 81 98

Asset allocation as of January 31, 2024.

“ Formerly BMO FundSelect Portfolios | TRisk is defined as the uncertainty of a return and the potential for capital loss in your investment.
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BMO Global Asset Management BMO I\/\anaged Portfolios

Management Expense Ratio (MER) Income (%) Conservative (%) Balanced (%) Growth (%) Equity Growth (%)
Series A A 192 1t 19 192°

MERs as of September 30, 2023 unless denoted by an asterisk (*) which is indicated for mutual funds with management and/or administration fee reductions. The 2023
Adjusted MER represents what the Annual MER would have been had the management and/or administration fee reductions been in effect throughout 2023.

Fund Codes Income Conservative Balanced Growth Equity Growth
Series A 475 690 476 477 478
BMO 9 Global Asset Management @ Learn more at bmo.com/mutualfunds

BMO Global Asset Management is a brand name that comprises BMO Asset Management Inc. and BMO Investments Inc. BMO Mutual Funds are managed by
BMO Investments Inc., which is an investment fund manager and a separate legal entity from Bank of Montreal.

Commissions, trailing commissions (if applicable), management fees and expenses all may be associated with mutual fund investments. Please read the
fund facts, ETF facts or prospectus of the relevant mutual fund before investing. Mutual funds are not quaranteed, their values change frequently and past
performance may not be repeated. Distributions are not quaranteed and are subject to change and/or elimination.

For a summary of the risks of an investment in BMO Mutual Funds, please see the specific risks set out in the prospectus. ETF Series of the BMO Mutual Funds
trade like stocks, fluctuate in market value and may trade at a discount to their net asset value, which may increase the risk of loss. S&P®, S&P/TSX (apped
Composite®, 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 Indices LLC and sublicensed to BMO Asset Management Inc. in connection with the above mentioned BMO
ETFs. These BMO ETFs are not sponsored, endorsed, sold or promoted by S&P Dow Jones LLC, S&P, TSX, or their respective affiliates and S&P Dow Jones
Indices LLC, S&P, TSX and their affiliates make no representation regarding the advisability of trading or investing in such BMO ETF(s).

emRegistered trademarks/trademark of Bank of Montreal, used under licence.

Investment Review | April 2024 19
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Call BMO Investment Centre at 1-800-665-7700.

Learn more at bmo.com/mutualfunds

®

100%

For internal use only. Not to be distributed to the public.

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. ® “BMO (M-bar roundel)” is a registered trademark of Bank of Montreal, used under licence.
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