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Disclosure:

Options involve risk and are not suitable for all investors. For information on the uses and risks of options, you can
obtain a copy of the Options Clearing Corporation risk disclosure document titled Characteristics and Risks of
Standardized Options by calling (312) 542-6901.

Any discussion or mention of an ETF is not to be construed as recommendation, promotion or solicitation. All
investors should review and consider associated investment risks, charges and expenses of the investment
company or fund prior to investing. Before acting on this material, you should consider whether it is suitable for
your particular circumstances and as necessary, seek professional advice.

Trading in digital assets, including cryptocurrencies, is especially risky and is only for individuals with a high-risk
tolerance and the financial ability to sustain losses. Eligibility to trade in digital asset products may vary based on
jurisdiction. For more information about the risks surrounding the trading of Digital Assets please see the
"Disclosure of Risks of Trading Digital Assets".

Futures are not suitable for all investors. The amount you may lose may be greater than your initial investment.
Before trading futures, please read the CETC Risk Disclosure. For a copy visit interactivebrokers.com.

There is a substantial risk of loss in foreign exchange trading. The settlement date of foreign exchange trades can
vary due to time zone differences and bank holidays. When trading across foreign exchange markets, this may
necessitate borrowing funds to settle foreign exchange trades. The interest rate on borrowed funds must be
considered when computing the cost of trades across multiple markets.

The Order types available through Interactive Brokers LLC's Trader Workstation are designed to help you limit your
loss and/or lock in a profit. Market conditions and other factors may affect execution. In general, orders
guarantee a fill or guarantee a price, but not both. In extreme market conditions, an order may either be executed
at a different price than anticipated or may not be filled in the marketplace.

There is a substantial risk of loss in trading futures and options. Past performance is not indicative of future
results.

Any stock, options or futures symbols displayed are for illustrative purposes only and are not intended to portray
recommendations.

*IRS Circular 230 Notice: These statements are provided for information purposes only, are not intended to
constitute tax advice which may be relied upon to avoid penalties under any federal, state, local or other tax
statutes or regulations, and do not resolve any tax issues in your favor.

Interactive Brokers LLC is a member of NYSE FINRA SIPC



http://www.optionsclearing.com/about/publications/character-risks.jsp
https://gdcdyn.interactivebrokers.com/Universal/servlet/Registration_v2.formSampleView?formdb=4249
https://www.interactivebrokers.com/Universal/servlet/Registration.formSampleView?file=registration_1/cftc_risk_disclosure.html
http://www.nyse.com/
http://www.finra.org/
http://www.sipc.org/

DISCLAIMER

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. The viewpoints expressed by the individuals represents their assessment of the markets at the time of publication. Those views are subject to change without notice at any time
without any kind of notice. 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 guarantee of future results. This communication is intended for informational purposes only.

Distributions are not guaranteed and may fluctuate. Distribution rates may change without notice (up or down) depending on market conditions. The payment of distributions should not be confused with
an investment fund’s performance, rate of return or yield. If distributions paid by an investment fund are greater than the performance of the fund, your original investment will shrink. Distributions paid
as a result of capital gains realized by an investment fund, and income and dividends earned by an investment fund, are taxable in your hands in the year they are paid. Your adjusted cost base will be
reduced by the amount of any returns of capital. If your adjusted cost base goes below zero, you will have to pay capital gains tax on the amount below zero. Please refer to the distribution policy for
BMO ETF set out in the prospectus.

Cash distributions, if any, on units of a BMO ETF (other than accumulating units or units subject to a distribution reinvestment plan) are expected to be paid primarily out of dividends or distributions, and
other income or gains, received by the BMO ETF less the expenses of the BMO ETF, but may also consist of non-taxable amounts including returns of capital, which may be paid in the manager’s sole
discretion. To the extent that the expenses of a BMO ETF exceed the income generated by such BMO ETF in any given month, quarter or year, as the case may be, it is not expected that a monthly,
quarterly, or annual distribution will be paid.

Commissions, management fees and expenses all may be associated with investments in exchange traded funds. Please read the ETF Facts or prospectus of the BMO ETFs before investing. The
indicated rates of return are the historical annual compounded total returns including changes in unit value and reinvestment of all dividends or distributions and do not take into account sales,
redemption, distribution or optional charges or income taxes payable by any unitholder that would have reduced returns. Exchange traded funds are not guaranteed, their values change frequently, and
past performance may not be repeated.

For a summary of the risks of an investment in the BMO ETFs, please see the specific risks set out in the BMO ETF’s prospectus. BMO ETFs 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 guaranteed and are subject to change and/or elimination.

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.

BMO Global Asset Management is a brand name under which BMO Asset Management Inc. and BMO Investments Inc. operate.
BMO ETFs are managed by BMO Asset Management Inc., which is an investment fund manager and a portfolio manager, and a separate legal entity from Bank of Montreal.

®/™Registered trademarks/trademark of Bank of Montreal, used under licence.
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Table 6 - ETF Flows by Category - Feb 2023
Asset Class AUM ($M) Mkt Shr Flow ($M)  Flow/AUM

Equity $204,583 62% f 0.5%
Fixed Income $99.461 30% 8 2.7%
Commodities $1.616 0% -0.9%
Multi-Asset $16,717 5% 2.2%
Inverse / Levered $3,311 1% 4.8%
Crypto-Asset $2.362 1% -$52 -2.2%
Total $328,050 100% $4,045 1.2%

*Equity Flows include option strategies; Sowrce: National Bank of Canada, Bloomberg

Table 7 - Equny ETF Flows by Geography - Feb 2023

Camada $76,650

United States $69,968 34% .

DM: Broad $22 840 11% 1.6%
DM: Regional & Country $5.693 3% 0.7%
Emerging Markets $5,524 3% -1.1%
Global $23.908 12% -0.3%
Total $204,583 100% $955 0.5%

“Equity Flows include option strategies; Source: National Bank of Canada, Bloomberg

Table 8 - Equity ETF Flows by Sector* - Feb 2023

Table 9 - Equity ETF Flows by Focus - Feb 2023

Focus AUM ($M) Mkt Shr  Flow (M)  Flow/AUM

Cap-weighted $119,152 58% L §175 0.1%
Dividend / Income $22.439 11% 8201 0.9%
Factor: Low Vol $7.915 4% | $19 0.2%
Factor: Multi-factor $2.876 1% |3 -$118 -3.9%
Factor: Fundamental $5.112 2% Pl $65 1.3%
Sector $27.638 14% I $212 0.8%
Thematic $12.819 6% 3238 1.9%

ESG** $8.838 4% | $288 3.3%
Other $6,632 3% T 3163 2.5%
Total $204,583 100% $955 0.5%

*Equity Flows include option strategies; Source: National Bank of Canada, Bloomberg
** Only includes ESG ETFs under Thematic categ

Table 10 - Fixed Income ETF Flows by Type - Feb 2023

Type AUM ($M) Mkt Shr Flow ($M)

Flow/AUM

Canada Aggregate $28,346 28% /

Canada Government $10,971 11% 25%
Canada Corporate $13,026 13% 0.1%
U.S. / North America $8.469 9% 4.1%
Foreign $10,169 10% 2.3%
Sub-Investment Grade $4.269 4% 6.2%
Preferred/Corwertible $6,337 6% 0.7%
Money Market $17.875 18% I3 $ 8.4%
Total $99,461 100% $2,643 2.7%

Sector AUM ($M) Mkt Shr  Flow

Financials $10,110 37% f

Energy $3.465 13% $1 0.0%
Real Estate $3.310 12% | s21 0.6%
Health Care $2,801 10% 3.1%
Technology $2,743 10% $89  -32%
Utilities $2.393 9% $10 0.4%
Materials $2,221 8% D $45 1.8%
Other $596 2% -$1 -0.2%
Total $27,638 100% $212 0.8%

*Includes all geo focuses and Covered Call Strategies; Source: NBF, Bloomberg
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Table 11 - Fixed Income ETF Flows by Maturity - Feb 2023

Maturity AUM ($M) Mkt Shr Flow ($M)  Flow/AUM
Broad/Mixed $47 511 48% i
Ultra Short Term $3,843 4%
Short Term $16.884 17%
Mid Term $5,758 6%
Long Term $5,367 5%
Real Return $1,402 1%
Target Maturity $820 1%
Money Market $17.875 18% ‘ G ?
Total $99.461 100% 2.7%

Source: National Bank of Canada, Bloomberg
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INFLATION: owning exposure to the key risk

United States ONE MINUTE UPDATE

Inflation Signal Index .S, CPI INFLATION

* A large component of recent
inflation readings around the
world are driven by increased
food prices.

DIVERSIFICATION
PRICING ON THE RISE
CURRENCY
TAILWINDS/HEADWINDS

Souces: MO Eonamics, Haver A PRODUCTIVITY

year/year % change 2021 2022 2023
Q1 Q1 Q1 Q4| 2021 2022 2023 2024

CANADA

CP1 All Nlems 1.4 33 41 47 7.5 34 30
New Core CPIs avq. of measures 1.9 2.5 31 34 d.3 5.4 ‘: 6 5 7 5 0 4 2 34 31 2 3 S 2 4 0 2 5
UNITED STATES
CP1 Al Items 1.9 4.8 53 6.7 8.0 8.6 8.3 71 55 39 33 32 4.7 80 4.0 25 THIS WEEK'S TOPIC
Ex. Food and Energy 14 37 41 50 63 60 63 60 53 46 38 34| 36 62 43 28 .
PCE Deflator 1.9 4.0 4.5 5.7 6.4 6.6 6.3 55| 145 13.6 133 13.1 4.0 6.2 13.6 2.4 GLOBAL AGRICULTURE Y
Core PCE Deflator 1735 39 47| 53 50 49 47| 42 39 35 32| 35 50 37 26 TRENDS & THE OPPORTUNITY

Shaded values represent forecasts; arrows mark forecast changes since the previous issue of this publication; Sources: BMO Economics, Haver Analytics

Data as of Jan 31 2023 BM() m
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DIVERSIFICATION BENEFIT BMO 8 " | Exchange Traded Funds

. . ONE MINUTE UPDATE
Low Inflation Regime: 2017-2021
INFLATION
Per-Annum Metrics Global Ag Index S&P 500 Index
DIVERSIFICATION
Returns 11.7% 16.0%
— PRICING ON THE RISE
Volatility 16.4% 16.6%
CURRENCY
Correlation: 0.97
TAILWINDS/HEADWINDS
High Inflation Regime: 2022 PRODUCTIVITY
Per-Annum Metrics Global Ag Index S&P 500 Index
Returns 8.3% -12.2%
Volatility 20.8% 17.7%
. THIS WEEK'S TOPIC
*Correlation: 0.18 GLOBAL AGRICULTURE:
TRENDS & THE OPPORTUNITY
Source: Bloomberg, Solactive; Numbers in Canadian dollar terms. 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. Index is Solactive North American Listed
Global Agriculture Index (SOLNAAG)
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DIVERSIFICATION BENEFIT

6 Month Rolling Correlations: Global Agriculture vs S&P 500

0.8

31-Dec-17 30-Jun-18

Source: Bloomberg, as of December 31, 2022.

31-Dec-18 30-Jun-19 31-Dec-19 30-Jun-20 31-Dec-20 30-Jun-21
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ONE MINUTE UPDATE

INFLATION
sy e e Y T e VeRSIeATION
o | e T AN I elEY PRICING ON THE RISE
N CURRENCY
B o | » "  TAILWINDS/HEADWINDS
P Y v PRODUCTIVITY

Source: United States Department of Agriculture/Haver Analytics
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Data as of Jan 31 2023 BM() m
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CURRENCY CONSIDERATIONS BMO 2 Exchange Traded Funds

ONE MINUTE UPDATE

Nominal FRB Broad Trade-Weighted Dollar Index INFLATION
2000=100
120 - - 120 DIVERSIFICATION
PRICING ON THE RISE
116 - L 116
CURRENCY
112 - ‘ - 112 TAILWINDS/HEADWINDS
PRODUCTIVITY
108 - . - 108
104 S - 104
100 4 R 1 100 THIS WEEK'S TOPIC
| 19 | 20 | 21 22 | 23 GLOBAL AGRICULTURE.:
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Source: Federal Reserve Board/Haver Analytics

Data as of Jan 31 2023 BM() m
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TAILWINDS

* Climate change

* De-Globalization

* Population Trends

* Food Scarcity

* Geopolitical risk —War in Ukraine

ONE MINUTE UPDATE
INFLATION

DIVERSIFICATION
PRICING ON THE RISE

CURRENCY
TAILWINDS/HEADWINDS

By the numbers...

PRODUCTIVITY

* After remaining virtually unchanged from 2014 to 2019, the prevalence of undernourishment climbed to around 9.9 percent
in 2020, from 8.4 percent a year earlier.

* |tis estimated that between 720 and 811 million people in the world faced hunger in 2020.

* Around 660 million people may still face hunger in 2030, in part due to lasting effects of the COVID-19 pandemic on global
food security.

* Nearly one in three people in the world (2.37 billion) did not have access to adequate food in 2020 — that’s an increase of

almost 320 million people in just one year. THIS WEEK'S TOPIC
* Globally, 149.2 million (22.0 percent) of children under the age of five years suffered from stunting (SDG Indicator 2.1.1) in GLOBAL AGRICULTURE:
2020. TRENDS & THE OPPORTUNITY

f
Source: UN State of Food Security Report 2022: The State of Food Security and Nutrition in the World 2022 (fao.org) I;M() m
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https://www.fao.org/documents/card/en/c/cc0639en

PRODUCTIVITY

World Corn Yield
Metric Tons/Hectare

World Wheat Yield
Metric Tons/Hectare

6 - -6
5 - L5
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3 - !
2 - L2
14 1
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Source: United States Department of Agriculture/Haver Analytics
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Data as of Jan 31 2023
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