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The number one goal of low vol strategies is to protect the initial investment, putting
the investor in a better position for good returns going forward. Statistics show that
lower volatility does not necessarily mean lower returns—in fact, low vol strategies
have outperformed the broader market in the long run.
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Source: Bloomberg data as of January 31, 2023-for illustrative purposes only. The broad index is the S&P Total Return Index.

Index returns do not reflect transactions costs, or the deduction of other fees and expenses and it is not possible to invest directly in
an Index. Past performance is not indicative of future results.

BMO’s low volatility mutual funds

Fund Name F-Series Advisor (Front-End)
BMO Low Volatility Canadian Equity ETF Fund BM095772 BM099772
‘ BMO Low Volatility U.S. Equity ETF Fund ‘ BM095109 ‘ BM099109 ‘

How we choose our stocks

For the BMO Low Volatility Canadian Equity ETF Fund and
BMO Low Volatility U.S. Equity ETF Fund, we employ an
active, disciplined, rules-based portfolio construction process.

Large Cap Universe * Large mature and liquid securities
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« Securities are ranked and weighted by beta, with the lowest-beta

Ranking stocks selected

* Beta is calculated using 5-year window, weighted toward recent data

Fundamental review of securities held

45 holdings in the BMO Low Volatility Canadian Equity ETF Fund
100 holdings in the BMO Low Volatility U.S. Equity ETF Fund
« Sector, country and interest rate caps ensure diversification

Constraints

Lower-Risk Equity Portfolios

Stock spotlights from our low vol portfolios

BMO Low Volatility BMO Low Volatility

Canadian Equity ETF Fund U.S. Equity ETF Fund
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Waste Connections, Inc. (WCN.TO) General Mills, Inc. (GIS)
 Garbage and recycling pickup firm * Food manufacturer best known for its cereals
* Provides services that are always needed regardless * Produces products that are needed even in
of economic environment economic downturns
* Well-managed * Has provided steady growth even as markets have
* Beta (5-year monthly): 0.67" gyrated

* Beta (5-year monthly): 0.27

DOLLARAMA
—®= €9 MERCK
Dollarama Inc. (DOL.TO) Merck & Co., Inc. (MRK)
* Discount retailer  Multinational pharmaceutical company

 Appeals to consumers looking to save money Healthcare services are always in demand
* Especially attractive in a high-inflation environment » Demographic shifts have caused this demand to grow

* Beta (5-year monthly): 0.72 » Technological advances could help the sector
grow further
* Beta (5-year monthly): 0.35

Yahoo Finance, as of March 15, 2023.

For more information, please contact your

BMO Global Asset Management wholesaler.
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Disclosures:

All'logos and trademarks of other companies are the property of those respective companies.

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 communication is for information purposes. The information
contained herein is not, and should not be construed as, investment, tax or legal advice to any party. Particular investments and/or trading strategies
should be evaluated relative to the individual's investment objectives and professional advice should be obtained with respect to any circumstance.
The viewpoints expressed by the Portfolio Manager represents their assessment of the markets at the time of publication. Those views are subject to
change without notice at any time. The information provided herein does not constitute a solicitation of an offer to buy, or an offer to sell securities nor
should the information be relied upon as investment advice. Past performance is no quarantee of future results. This communication is intended

for informational purposes only.

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 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.

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

BMO Global Asset Management is a brand name under which BMO Asset Management Inc. and BMO Investments Inc. operate.

©/™Registered trademarks/trademark of Bank of Montreal, used under licence.
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