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Senior Medium-Term Notes, Series C
BMO Elkhorn DWA MLP Select™ Index Exchange Traded Notes due December 10, 2036

This pricing supplement relates to the BMO Elkhorn DWA MLP Select™ Index Exchange Traded Notes due December
10, 2036 (the “notes”) that Bank of Montreal may issue from time to time. The return on the notes is linked to the
performance of the DWA MLP Select™ Index (the “Index’), as described in this pricing supplement. The notes are
unsecured and unsubordinated obligations of Bank of Montreal. The notes do not guarantee any return of principal at
maturity, call or upon early redemption.

The notes may pay a quarterly coupon, as described below. The payment at maturity is linked to the Index level,
minus the Accrued Tracking Fee (which is subtracted on a daily basis) plus the final Coupon Amount, if any. The
payment upon a call is linked to the Index level, minus the Accrued Tracking Fee (which is subtracted on a daily
basis) plus the applicable Coupon Amount, if any. The payment upon early redemption is linked to the Index level as
of the Redemption Measurement Date minus the Redemption Fee Amount, plus the Adjusted Coupon Amount, if
any. Investors should be willing to forgo fixed periodic interest payments and, if the Index level declines or does not
increase in an amount at least equal to the percentage of the principal amount represented by the Accrued Tracking
Fee, less any Coupon Amounts and/or Adjusted Coupon Amount, as applicable, and the Redemption Fee Amount, if
applicable, be willing to lose some or all of their principal.

An investment in the notes involves significant risks and is not appropriate for every investor. Investors should
regularly monitor their holdings of the notes to ensure that they remain consistent with their investment strategies.
Any payment on the notes is subject to the credit risk of Bank of Montreal.

Issuer: Bank of Montreal
Initial
Trade December 19, 2016
Date:
Initial * 1y cember 22, 2016
Issue Date: ’
20 years, subject to your right to require us to redeem your notes on any Redemption Date, or our call
Term: . .
right, each as described below.
Maturity The thi‘rd Index Business Day following the last Index Bueiness Dey in Fhe Final Measurement Peeiod,
Date: which is scheduled to be December 10, 2036. The Maturity Date is subject to adjustment as described
’ herein and under “Specific Terms of the Notes — Market Disruption Events.”
irrll?gllllslil $50 per note
The notes are listed on the Nasdaq Global Market under the ticker symbol “BMLP”. If an active secondary
Listing: market develops, we expect that investors will purchase and sell the notes primarily in this secondary

market.
Coupon  For each note you hold on the applicable Coupon Record Date, you will receive on each Coupon Payment
Amount:  Date an amount in cash equal to the Coupon Amount, if any. As further described in “Specific Terms of
the Notes — Coupon Payment,” the Coupon Amount will equal the sum of the cash distributions that a
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hypothetical holder of the Index constituents would have been entitled to receive in the relevant period,
reduced by the Accrued Tracking Fee. The final Coupon Amount will be included in the payment at
maturity.

Investing in the notes involves risks, including those described in the “Risk Factors” section beginning on page PS-11 of
this pricing supplement, and the “Risk Factors” section beginning on page S-1 of the prospectus supplement and on page
7 of the prospectus.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
the notes or passed upon the accuracy or the adequacy of this pricing supplement, the accompanying prospectus
supplement and prospectus. Any representation to the contrary is a criminal offense.

The notes will be our unsecured obligations and will not be savings accounts or deposits that are insured by the United
States Federal Deposit Insurance Corporation, the Deposit Insurance Fund, the Canada Deposit Insurance Corporation
or any other governmental agency or instrumentality or other entity.

BMO CAPITAL MARKETS

(cover continued on next page)
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Coupon The 15th Index Business Day following each Coupon Valuation Date, provided that the final Coupon
Payment Date: Payment Date will be the Maturity Date. The first Coupon Payment Date was April 5, 2017.

The DWA MLP Select™ Index. The Index includes 15 master limited partnerships (“MLPs”’) based on
the proprietary Dorsey Wright Relative Strength Ranking Methodology. By comparing the price

Index: relationship between each MLP, the Index seeks to determine which MLPs are currently showing
outperformance relative to their peers within the Index universe. At each monthly rebalancing, each
MLP is equally weighted within the Index.

On the Initial Trade Date, the Reference Holder Value of each note will equal the Principal Amount
Reference of $50. On each subsequent Index Business Day, the Reference Holder Value of each note will be
Holder Value: equal to (a) the product of (i) the Reference Holder Value as of the close of the immediately

preceding Index Business Day multiplied by (ii) the Index Factor for that Index Business Day.

On the Initial Trade Date, the Indicative Note Value of each note will equal the Principal Amount of
$50. On each subsequent Index Business Day, the Indicative Note Value of each note will be equal
to (a) the Reference Holder Value for that Index Business Day minus (b) the Accrued Tracking Fee.

Indicative Note
Value:

On any Index Business Day that is a date of determination, the product of (a) the Indicative Note
Value as of the close of the immediately preceding Index Business Day, (b) the Investor Fee

Investor Fee: ~ Percentage and (c) the quotient of (i) the number of calendar days from and including the
immediately preceding Index Business Day to such date of determination divided by (ii) 360. The
Investor Fee will be calculated on each Index Business Day and accrue daily.

Investor Fee 0.85% per annum

Percentage:

For each note, unless earlier called or redeemed, you will receive at maturity a cash payment equal to
Payment at (a) the product of (i) the Reference Holder Value as of the close of the Index Business Day
Maturity/Cash  immediately preceding the Calculation Date multiplied by (ii) the Index Factor for the last Index
Settlement Business Day in the Final Measurement Period plus (b) the final Coupon Amount minus (c) the
Amount: Accrued Tracking Fee as of such last Index Business Day, plus (d) the Stub Reference Distribution

Amount as of the last Index Business Day, if any.

On any Index Business Day on or after June 22, 2017 through and including the Maturity Date (the
“Call Settlement Date”), we may redeem all, but not less than all, of the issued and outstanding notes.

Call Right: To exercise our call right, we must provide notice to the holders not less than 18 calendar days prior
to the Call Settlement Date. If we exercise our Call Right, you will receive a cash payment equal to
the Call Settlement Amount, which will be paid on the Call Settlement Date.

If we exercise our Call Right, for each note, you will receive on the Call Settlement Date a cash
payment equal to (a) the product of (i) the Reference Holder Value as of the Call Calculation Date
multiplied by (ii) the Index Factor for the last Index Business Day in the Call Measurement Period

Call Settlement plus (b) the Coupon Amount with respect to the Coupon Valuation Date immediately preceding the

Amount: Call Calculation Date if on the last Index Business Day in the Call Measurement Period the Coupon
Ex-Date with respect to such Coupon Amount has not yet occurred, plus (c) the Adjusted Coupon
Amount, if any, minus (d) the Accrued Tracking Fee as of such last Index Business Day plus (e) the
Stub Reference Distribution Amount, if any, as of such last Index Business Day.
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Early Subject to your compliance with the procedures described under “Specific Terms of the Notes — Early

Redemption: Redemption at the Option of the Holders,” upon early redemption, you will receive per note a cash
payment on the relevant Redemption Date equal to (a) Reference Holder Value as of the Redemption
Measurement Date plus (b) the Coupon Amount with respect to the Coupon Valuation Date
immediately preceding the Redemption Measurement Date if on the Redemption Measurement Date
the Coupon Ex-Date with respect to such Coupon Amount has not yet occurred, plus (c) the Adjusted
Coupon Amount, if any, minus (d) the Adjusted Tracking Fee Shortfall, if any, minus (e) the
Redemption Fee Amount. We refer to this cash payment as the “Redemption Amount.”

(cover continued on next page)




Redemption
Fee Amount:

Index Factor:

Initial Index
Level:

Index Closing
Level:

Calculation
Agent:

Calculation
Date:

CUSIP No.:
ISIN No.:
Additional

Key Terms:

Distribution:
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As of any Redemption Date, an amount per note in cash equal to the product of (a) 0.125% and (b) the
Indicative Note Value.

On any Index Business Day, (a) the Index Closing Level on that day divided by (b) the Index Closing
Level on the immediately preceding Index Business Day, as determined by the Calculation Agent. For
purposes of determining the Cash Settlement Amount or Call Settlement Amount, clause (a) of the
definition of Index Factor shall read “the arithmetic mean of the Index Closing Levels measured on
each Index Business Day during the Final Measurement Period or Call Measurement Period, as
applicable,” and clause (b) shall read “the Index Closing Level on the Index Business Day immediately
preceding the Calculation Date or Call Calculation Date, as applicable, in each case as determined by
the Calculation Agent.”

883.255, which was the Index Closing Level on the Initial Trade Date.

On any Index Business Day, the closing level of the Index as reported on Bloomberg L.P. under the
symbol “DWAMLP <Index>", subject to adjustment as described under “Specific Terms of the Notes —
Market Disruption Events.”

BMO Capital Markets Corp.

December 1, 2036, unless such day is not an Index Business Day, in which case the Calculation Date
will be the next Index Business Day. The Calculation Date is subject to adjustment as described under
“Specific Terms of the Notes — Market Disruption Events.”

063679104

US0636791040

See “Summary — Additional Key Terms.”

The notes are not intended for purchase by any investor that is not a United States person, as that term
is defined for U.S. federal income tax purposes, and no dealer may make offers of the notes to any
such investor.

After the Initial Trade Date, we may sell from time to time a portion of the notes at market prices prevailing at the
time of sale, at prices related to market prices or at negotiated prices. We will receive proceeds equal to 100% of the
price at which the notes are sold to the public less any commissions paid to BMO Capital Markets Corp. (“BMOCM?”).
BMOCM may charge normal commissions in connection with any purchase or sale of the notes. Please see
“Supplemental Plan of Distribution (Conflicts of Interest)”” on page PS-56 for more information.

We may use this pricing supplement in the initial sale of the notes. In addition, BMOCM or another of our affiliates
may use this pricing supplement in market-making transactions in any notes after their initial sale. Unless we or our
agent informs you otherwise in the confirmation of sale or in a notice delivered at the same time as the confirmation of
sale, this pricing supplement is being used in a market-making transaction.

* This Amendment No. 2 to the pricing supplement dated December 19, 2016 (as amended, the “pricing supplement’)
relates to $52,500,000 aggregate Principal Amount of the notes, $50,000,000 aggregate Principal Amount of which
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we refer to as the “original notes” and $2,500,000 aggregate Principal Amount of which we refer to as the “reopened
notes.” The reopened notes will be sold from time to time at the prices described above. See “Specific Terms of the
Notes — Reissuances or Reopened Issues.” This Amendment No. 2 is also being filed for the purpose of updating (i) the
definition of “Coupon Ex-Date” to reflect a change in the relevant Nasdaq rule, (ii) the delayed settlement disclosure in
the Supplemental Plan of Distribution, (iii) “Certain Income Tax Consequences” and (iv) “Risk Factors.” We filed a new
registration statement, which became effective on April 27, 2017, of which this pricing supplement, the prospectus
supplement dated April 27, 2017 and the base prospectus dated April 27, 2017 forms a part.
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You should read this pricing supplement together with the prospectus supplement dated April 27, 2017 and the
prospectus dated April 27, 2017. This pricing supplement, together with the documents listed below, contains the
terms of the notes and supersedes all other prior or contemporaneous oral statements as well as any other written
materials including preliminary or indicative pricing terms, correspondence, trade ideas, structures for
implementation, sample structures, fact sheets, brochures or other educational materials of ours or the agent. We urge
you to consult your investment, legal, tax, accounting and other advisers before you invest in the notes. The contents
of any website referred to in this pricing supplement are not incorporated by reference in this pricing supplement, the
accompanying prospectus supplement or prospectus.

You may access these documents on the SEC website at www.sec.gov as follows (or if such address has changed, by
reviewing our filings for the relevant date on the SEC website):

_Prospectus supplement dated April 27, 2017:
https://www.sec.gov/Archives/edgar/data/927971/000119312517142764/d381374d424b5.htm

_Prospectus dated April 27, 2017:
https://www.sec.gov/Archives/edgar/data/927971/000119312517142728/d254784d424b2 .htm

2 <. >

Our Central Index Key, or CIK, on the SEC website is 927971. As used in this pricing supplement, “we,” “us” or “our’

refers to Bank of Montreal.

The notes described in this pricing supplement are not appropriate for all investors, and involve important legal and
tax consequences and investment risks, which should be discussed with your professional advisers. You should be
aware that the regulations of the Financial Industry Regulatory Authority, Inc., or FINRA, and the laws of certain
jurisdictions (including regulations and laws that require brokers to ensure that investments are suitable for their
customers) may limit the availability of the notes. This pricing supplement and the accompanying prospectus
supplement and prospectus do not constitute an offer to sell or a solicitation of an offer to buy the notes in any
circumstances in which such offer or solicitation is unlawful.

ii
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SUMMARY

The following is a summary of terms of the notes, as well as a discussion of factors you should consider before
purchasing the notes. The information in this section is qualified in its entirety by the more detailed explanations set
forth elsewhere in this pricing supplement and in the accompanying prospectus supplement and accompanying
prospectus.

The reopened notes, together with the original notes that we issued beginning on December 22, 2016, have identical
terms and are part of a single series of medium-term notes. In this pricing supplement, the term “notes” collective refers
to the reopened notes that we are initially offering as of the date of this pricing supplement an the original notes,

unless the context otherwise requires.

What are the notes?

The notes are senior unsecured medium-term notes issued by Bank of Montreal with a return linked to the
performance of the Index. The Index is an equally weighted index of MLPs, ranked by relative price performance, as
measured by the Dorsey Wright Relative Strength Ranking Methodology. The Index is a price return index. For a
detailed description of the Index, see “The Index.”

We refer to the securities included in the Index as the “Index constituents” and the issuers of those securities as the
“constituent issuers.”

The notes do not guarantee any return of principal at, or prior to, maturity or call, or upon early redemption. Instead,
at maturity, you will receive a cash payment equal to (a) the product of (i) the Reference Holder Value as of the close
of the Index Business Day immediately preceding the Calculation Date multiplied by (ii) the Index Factor for the last
Index Business Day in the Final Measurement Period plus (b) the final Coupon Amount minus (c) the Accrued
Tracking Fee as of such last Index Business Day, plus (d) the Stub Reference Distribution Amount as of such last
Index Business Day, if any. We refer to this cash payment as the “Cash Settlement Amount.” This amount will not be
less than zero. You may lose some or all of your investment at maturity. Because the Accrued Tracking Fee
(including any Tracking Fee Shortfall) reduces your final payment, the level of the Index will need to have increased
over the term of the notes by an amount at least equal to the percentage of the principal amount represented by the
Accrued Tracking Fee, less any Coupon Amounts and any Stub Reference Distribution Amount, in order for you to
receive an aggregate amount over the term of the notes equal to at least the principal amount of your notes. If the
increase in the level of the Index, as measured during the Final Measurement Period, is insufficient to offset the
cumulative negative effect of the Accrued Tracking Fee, you will lose some or all of your investment at maturity.
This loss may occur even if the Index Closing Level at any time during the Final Measurement Period is greater than
the Index Closing Level on the Initial Trade Date.

The Accrued Tracking Fee accrues on a daily basis at a rate of 0.85% per annum, applied to the Indicative Note Value
on each Index Business Day. The Indicative Note Value reflects the cumulative performance of the Index from the
Initial Trade Date of the notes. If the Indicative Note Value increases, the Accrued Tracking Fee will increase, and if
the Indicative Note Value decreases, the Accrued Tracking Fee will decrease.

For each note you hold on the applicable Coupon Record Date, you will receive on each Coupon Payment Date an
amount in cash equal to the excess, if any, of the Reference Distribution Amount, calculated as of the corresponding
Coupon Valuation Date, less the Accrued Tracking Fee, calculated as of the corresponding Coupon Valuation Date

(the “Coupon Amount”). To the extent the Reference Distribution Amount on a Coupon Valuation Date is less than the
Accrued Tracking Fee on the corresponding Coupon Valuation Date, there will be no Coupon Amount payment made
on the corresponding Coupon Payment Date, and a Tracking Fee Shortfall, as described below, will be included in the

10
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Accrued Tracking Fee for the next Coupon Valuation Date. If there is a Tracking Fee Shortfall as of the last Coupon
Valuation Date, that amount will be taken into account in determining the Cash Settlement Amount.

On any Index Business Day, the Index Factor will be calculated as (a) the Index Closing Level on that day divided by
(b) the Index Closing Level on the immediately preceding Index Business Day. For purposes of determining the Cash
Settlement Amount or Call Settlement Amount, clause (a) of the definition of Index Business Day shall read “the
arithmetic mean of the Index Closing Levels measured on each Index Business Day during the Final Measurement
Period or Call Measurement Period, as applicable,” and clause (b) shall read “the Index Closing Level on the Index
Business Day immediately preceding the Calculation Date or Call Calculation Date, as applicable, in each case as
determined by the Calculation Agent.”

PS-1

11
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Unlike ordinary debt securities, the notes do not guarantee any return of principal at maturity or call, or upon early
redemption. You are not guaranteed any coupon payment.

The notes are fully exposed to any decline in the level of the Index. You may lose some or all of your investment if
the level of the Index declines from the Initial Trade Date to the Final Measurement Period or the Call Measurement
Period, or the applicable Redemption Measurement Date, as the case may be, or if the level of the Index does not

increase by an amount sufficient to offset the Accrued Tracking Fee and the Redemption Fee Amount, if applicable.

For a further description of how your payment at maturity or call, or upon early redemption, will be calculated, see
“Specific Terms of the Notes — Cash Settlement Amount at Maturity,” “— Call Right” and “— Early Redemption at the Optic
the Holders.”

Early Redemption

You may elect to require us to redeem your notes (subject to a minimum redemption amount of at least 50,000 notes)
on any Business Day commencing on the first Redemption Date (December 27, 2016) and ending on the final
Redemption Date (which will be the last scheduled Index Business Day prior to the Calculation Date or Call
Calculation Date, as applicable). If you elect to have your notes redeemed and have done so under the redemption
procedures described in “Specific Terms of the Notes —Early Redemption at the Option of the Holders — Redemption
Procedures,” you will receive a cash payment on the Redemption Date equal to the Redemption Amount, as defined
below. You must comply with the redemption procedures described below in order to redeem your notes. To satisfy
the minimum redemption amount, your broker or other financial intermediary may bundle your notes for redemption
with those of other investors to reach this minimum amount of 50,000 notes; however, there can be no assurance that
they can or will do so. We may from time to time in our sole discretion reduce this minimum requirement in whole or
in part. Any such reduction will be applied on a consistent basis for all holders of the notes at the time the reduction
becomes effective.

Upon early redemption, you will receive per note a cash payment on the relevant Redemption Date equal to (a) the
Reference Holder Value as of the Redemption Measurement Date plus (b) the Coupon Amount with respect to the
Coupon Valuation Date immediately preceding the Redemption Measurement Date if on the Redemption
Measurement Date the Coupon Ex-Date with respect to such Coupon Amount has not yet occurred, plus (c) the
Adjusted Coupon Amount, if any, minus (d) the Adjusted Tracking Fee Shortfall, if any, minus (e) the Redemption
Fee Amount. We refer to this cash payment as the “Redemption Amount.” This amount will not be less than zero. You
may lose some or all of your investment upon early redemption. Because the Adjusted Tracking Fee Shortfall, if any,
and the Redemption Fee Amount reduce your final payment, the level of the Index will need to have increased over
the term of the notes by an amount at least equal to the percentage of the principal amount represented by the Accrued
Tracking Fee and the Redemption Fee Amount, less any Coupon Amounts, and/or any Adjusted Coupon Amount, in
order for you to receive an aggregate amount over the term of the notes equal to at least the principal amount. If the
increase in the level of the Index, as measured on the Redemption Measurement Date, is insufficient to offset such a
negative effect, you will lose some or all of your investment upon early redemption. This loss may occur even if the
Index Closing Level on the Redemption Measurement Date is greater than the Initial Index Level.

Redemption Fee Amount: 0.125% of the Indicative Note Value.

Adjusted Coupon Amount: With respect to any applicable Redemption Measurement Date or Call Calculation Date,
as applicable, a coupon payment, if any, in an amount in cash equal to the excess, if any, of the Adjusted Reference
Distribution Amount, calculated as of the applicable Redemption Measurement Date or Call Calculation Date, as
applicable, less the Adjusted Tracking Fee, calculated as of such Redemption Measurement Date or Call Calculation
Date.

12
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For a detailed description of the redemption procedures applicable to an early redemption, see “Specific Terms of the
Notes —Early Redemption at the Option of the Holders — Redemption Procedures.”

PS-2

13
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Call Right

On any Index Business Day on or after June 22, 2017 through and including the Maturity Date (the “Call Settlement
Date”), we may at our option redeem all, but not less than all, of the issued and outstanding notes. To exercise our Call
Right, we must provide notice to the holders of the notes not less than 18 calendar days prior to the Call Settlement
Date specified by us. In the event we exercise this right, you will receive a cash payment equal to (a) the product of

(1) the Reference Holder Value as of the Call Calculation Date multiplied by (ii) the Index Factor for the last Index
Business Day in the Call Measurement Period plus (b) the Coupon Amount with respect to the Coupon Valuation

Date immediately preceding the Call Calculation Date if on the last Index Business Day in the Call Measurement
Period the Coupon Ex-Date with respect to such Coupon Amount has not yet occurred, plus (c) the Adjusted Coupon
Amount, if any, minus (d) the Accrued Tracking Fee as of such last Index Business Day plus (e) the Stub Reference
Distribution Amount, if any, as of such last Index Business Day. We refer to this cash payment as the “Call Settlement
Amount.” If we issue a call notice on any calendar day, the “Call Calculation Date” will be the last Business Day of the
week in which the call notice is issued, generally Friday, subject to a minimum five calendar day period commencing
on the date of the issuance of the call notice and ending on the related Call Calculation Date. However, if we issue a
call notice on a Friday, the related Call Calculation Date will fall on the following Friday.

The Call Settlement Date will be the third Business Day following the last Index Business Day in the Call
Measurement Period.

Call Measurement Period: The five Index Business Days from and including the Call Calculation Date, subject to
adjustment as described under “Specific Terms of the Notes — Market Disruption Events.”

Understanding the Value of Notes

The initial offering price of the notes is determined at the inception of the notes. The initial offering price and the
intraday indicative value are not the same as the trading price, which is the price at which you may be able to sell your
notes in the secondary market, or the Redemption Amount, which is the amount that you will receive from us in the
event that you choose to have your notes repurchased by us. An explanation of each type of valuation is set forth
below.

Initial Offering Price to the Public. The initial offering price to the public is equal to the Principal Amount of the
notes. The initial offering price reflects the value of the notes only on the Initial Trade Date.

Intraday Indicative Value. The intraday indicative value is meant to approximate the value of the notes at a particular
time. The term “indicative value” of the notes refers to the value at a given time equal to (i) the Reference Holder Value,
using, when calculating the Index Factor, the intraday Index value as of such time, plus (ii) assuming such time and

date is the Redemption Measurement Date, the Coupon Amount with respect to the Coupon Valuation Date if on such
Redemption Measurement Date the Coupon Ex-Date with respect to such Coupon Amount had not occurred plus (iii)
the Adjusted Coupon Amount, if any, as of such time and date.

The intraday indicative value is not the same as, and may differ from, the amount payable upon an early redemption,
call or at maturity and the trading price of the notes in the secondary market. The intraday indicative value will be
published every 15 seconds on Bloomberg L.P. (including any successor, “Bloomberg”) under the ticker symbol
“BMLPIV <Index>" and under the ticker symbol “BMLPINAV.SG” on Thomson Reuters (including any successor,
“Reuters”) each Index Business Day.

Trading Price. The market value of the notes at any given time, which we refer to as the trading price, is the price at
which you may be able to sell your notes in the secondary market, if one exists. The trading price may vary

14
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significantly from the intraday indicative value, because the market value reflects investor supply and demand for the
notes.

PS-3
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Redemption Amount. The Redemption Amount is the price per note that we will pay you to redeem the notes upon
your request. The Redemption Amount is calculated according to the formula set forth above. The Redemption
Amount may vary significantly from the intraday indicative value and the trading price of the notes.

Because the Redemption Amount is based on the Index Closing Level at the end of the Index Business Day after a
notice of redemption is received, you will not know the Redemption Amount you will receive at the time you elect to
request that we redeem your notes.

Ticker Symbols
The table below includes the ticker symbols under which information relating to the notes can be located.

Trading price: BMLP
Intraday indicative value: BMLPIV <Index>; BMLPINAV.SG
Intraday Index value: DWAMLP <Index>

Additional
Key Terms:

Accrued (1) The Accrued Tracking Fee with respect to the first Coupon Valuation Date is an amount equal to
Tracking the sum of the Investor Fees for each Index Business Day from and excluding the Initial Issue Date to
Fee: and including the first Coupon Valuation Date.

(2) The Accrued Tracking Fee with respect to any Coupon Valuation Date after the first Coupon
Valuation Date is an amount equal to (a) the sum of the Investor Fees for each Index Business Day from
and excluding the immediately preceding Coupon Valuation Date to and including such Coupon
Valuation Date plus (b) the Tracking Fee Shortfall, if any, as of the immediately preceding Coupon
Valuation Date.

(3) For the purpose of calculating the Indicative Note Value on any Index Business Day, the Accrued

Tracking Fee will be the sum of the Investor Fees for each Index Business Day from and excluding the

immediately preceding Coupon Valuation Date to and including the Index Business Day that is the date
of calculation.

(4) The Accrued Tracking Fee as of the last Index Business Day in the Final Measurement Period is an
amount equal to (a) the sum of the Investor Fees for each Index Business Day from and excluding the
Calculation Date to and including the last Index Business Day in the Final Measurement Period plus (b)
the Tracking Fee Shortfall, if any, as of the last Coupon Valuation Date.

(5) The Accrued Tracking Fee as of the last Index Business Day in the Call Measurement Period is an
amount equal to (a) the sum of the Investor Fees for each Index Business Day from and excluding the
Call Calculation Date to and including the last Index Business Day in the Call Measurement Period plus
(b) the Adjusted Tracking Fee Shortfall, if any.

PS-4
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As of any Redemption Measurement Date or the Call Calculation Date, as applicable, an amount equal
to the gross cash distributions that a Reference Holder would have been entitled to receive in respect of

Adjusted . .
! the Index constituents held by such Reference Holder on the “record date” with respect to any Index
Reference ) L . . . ’ . .
. constituent for those cash distributions whose “ex-dividend date” occurs during the period from and
Distribution . . . . . . .
excluding the immediately preceding Coupon Valuation Date (or if the Redemption Measurement Date
Amount: . . . . . .
occurs prior to the first Coupon Valuation Date, the period from and excluding the Initial Issue Date) to
and including such Redemption Measurement Date or Call Calculation Date.
(1) as of the first Coupon Valuation Date, an amount equal to the gross cash distributions that a
Reference Holder would have been entitled to receive in respect of the Index constituents held by such
Reference Holder on the “record date” with respect to any Index constituent for those cash distributions
whose “ex-dividend date” occurs during the period from and excluding the Initial Issue Date to and
including the first Coupon Valuation Date; and (ii) as of any other Coupon Valuation Date, an amount
equal to the gross cash distributions that a Reference Holder would have been entitled to receive in
Reference . « v s
. respect of the Index constituents held by such Reference Holder on the “record date” with respect to any
Distribution . RN . . . s . .
Amount: Index constituent for those cash distributions whose “ex-dividend date” occurs during the period from and

excluding the immediately preceding Coupon Valuation Date to and including such Coupon Valuation
Date. Notwithstanding the foregoing, with respect to a cash distribution for an Index constituent that is
scheduled to be paid prior to the applicable Coupon Ex-Date, if, and only if, the issuer of such Index
constituent fails to pay the distribution to holders of such Index constituent by the scheduled payment
date for such distribution, such distribution will be deemed to be zero for the purposes of calculating
the applicable Reference Distribution Amount.

As of any Redemption Measurement Date or the Call Calculation Date, as applicable, an amount equal
to (a) the Tracking Fee Shortfall as of the immediately preceding Coupon Valuation Date plus (b) the
Adjusted sum of the Investor Fees for each Index Business Day from and excluding the immediately preceding
Tracking Fee: Coupon Valuation Date (or if the Redemption Measurement Date occurs prior to the first Coupon
Valuation Date, the period from and excluding the Initial Issue Date) to and including such Redemption
Measurement Date or the Call Calculation Date.

To the extent that the Adjusted Reference Distribution Amount, calculated on any Redemption

?S;:;;Ed Fee Measurement Date or the Call Calculation Date, as applicable, is less than the Adjusted Tracking Fee,

Short faﬁg‘ calculated on such Redemption Measurement Date or the Call Calculation Date, the difference between
' the Adjusted Tracking Fee and the Adjusted Reference Distribution Amount.

PS-5
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To the extent the Reference Distribution Amount on any Coupon Valuation Date is less than the
Accrued Tracking Fee on that Coupon Valuation Date, there will be no Coupon Amount payment
made on that Coupon Payment Date, and an amount equal to the difference between the Accrued
Tracking Fee and the Reference Distribution Amount (the “Tracking Fee Shortfall”’) will be included in
the Accrued Tracking Fee for the next Coupon Valuation Date. See “Specific Terms of the Notes —
Coupon Payment.”

The five Index Business Days from and including the Calculation Date. The Final Measurement
Period is subject to adjustment as described under “Specific Terms of the Notes — Market Disruption
Events.”

The 15th of March, June, September and December of each calendar year during the term of the notes
or if such date is not an Index Business Day, then the first Index Business Day following such date,
provided that the final Coupon Valuation Date will be the Calculation Date. The first Coupon
Valuation Date was March 15, 2017.

Any day on which the Primary Exchange and each Related Exchange are scheduled to be open for
trading.

With respect to each Index constituent or each component underlying a successor index, the primary
exchange or market of trading such Index constituent or such component underlying a successor
index.

With respect to each Index constituent or each component underlying a successor index, each
exchange or quotation system where trading has a material effect (as determined by the Calculation
Agent) on the overall market for futures or options contracts relating to such Index constituent or
such component underlying a successor index.
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Selected Risk Considerations

An investment in the notes involves risks. Selected risks are summarized here, but we urge you to read the more
detailed explanation of risks described under “Risk Factors” beginning on page PS-11.

You may lose some or all of your principal — The notes are fully exposed to any decline in the level of the Index.
Because the Accrued Tracking Fee reduces your final payment, the level of the Index, as measured by the Index
Closing Levels during the Final Measurement Period or Call Measurement Period, or the Index Closing Level on a
Redemption Measurement Date, as applicable, will need to increase by an amount at least equal to the percentage of
the Principal Amount represented by the Accrued Tracking Fee and Redemption Fee Amount, if applicable, less any
Coupon Amounts, any Stub Reference Distribution Amount and/or Adjusted Coupon Amount, as applicable, in order
for you to receive an aggregate amount over the term of the notes equal to at least the Principal Amount. If the
“increase in the level of the Index during the Final Measurement Period or Call Measurement Period, or on a
Redemption Measurement Date, is insufficient to offset the negative effect of the Accrued Tracking Fee and
Redemption Fee Amount, if applicable, less any Coupon Amounts, any Stub Reference Distribution Amount and/or
Adjusted Coupon Amount, as applicable, you will lose some or all of your investment at maturity or call, or upon
early redemption. This loss may occur even if the Index Closing Levels during the Final Measurement Period or Call
Measurement Period, or the Index Closing Level on a Redemption Measurement Date, is greater than the Initial
Index Level.

Market risk — The return on the notes, which may be positive or negative, is linked to the return on the Index as
measured by the Index Factor, and which, in turn, is affected by a variety of market and economic factors, interest
rates in the markets and economic, financial, political, regulatory, judicial or other events that affect the markets
generally.

Credit of issuer — The notes are senior unsecured debt obligations of the issuer, Bank of Montreal, and are not, either
directly or indirectly, an obligation of any third party. Any payment to be made on the notes, including any payment
at maturity, call or upon early redemption, depends on the ability of Bank of Montreal to satisfy its obligations as
‘they come due. As a result, the actual and perceived creditworthiness of Bank of Montreal will affect the market
value, if any, of the notes prior to maturity, call or early redemption. In addition, in the event Bank of Montreal was
to default on its obligations, you may not receive any amounts owed to you under the terms of the notes.

Potential over-concentration in particular industries — MLPs included in the Index tend to be concentrated in the oil
and gas industries. An investment in the notes will expose you to fluctuations in the oil and gas industries.

The Index has limited actual performance history — The Index was created in May 2015. Because the Index is of
recent origin and limited actual historical performance data exists with respect to it, your investment in the notes may
‘involve a greater risk than investing in securities linked to one or more indices with a more established record of
performance.

Historical levels of the Index should not be taken as an indication of the future performance of the Index during the
term of the notes — It is impossible to predict whether the Index will rise or fall. The actual performance of the Index
“over the term of the notes, as well as the amount payable at maturity or upon early redemption or upon a call, may
bear little relation to the historical level of the Index.

- A trading market for the notes may not develop — Although the notes are listed on the Nasdaq Global Market, a trading
market for the notes may not develop. Certain of our affiliates may engage in limited purchase and resale

transactions in the notes, although they are not required to and may stop at any time. We are not required to maintain
any listing of the notes on the Nasdaq Global Market or any other exchange. In addition, we are not obliged to, and
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may not, sell the full aggregate principal amount of the notes. We may suspend or cease sales of the notes at any
time, at our discretion. Therefore, the liquidity of the notes may be limited.

PS-7

The intraday indicative value is not the same as the trading price of the notes in the secondary market —The
intraday indicative value of the notes is calculated by Solactive AG and published every 15 seconds on

each Index Business Day during normal trading hours on Bloomberg under the ticker symbol “BMLPIV
<Index>" and under the ticker symbol “BMLPINAV.SG” on Reuters so long as no Market Disruption Event
has occurred or is continuing and will be disseminated over the consolidated tape, or other major market
vendor. The intraday indicative value at any time is based, in part, on the most recent Reference Holder
Value, using, when calculating the Index Factor, the intraday Index value as of such time, which could
adversely affect the value of the notes. See “Intraday Value of the Index and the Notes — Intraday
Indicative Note Values.” The trading price of the notes at any time is the price at which you may be able

to sell your notes in the secondary market at such time, if one exists. The trading price of the notes at any
time may vary significantly from the intraday indicative value of such notes at such time.
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Paying a premium purchase price over the intraday indicative value of the notes could lead to significant losses in the
event one sells such notes at a time when such premium is no longer present in the market place or the notes are
called — Paying a premium purchase price over the intraday indicative value of the notes could lead to significant
losses in the event one sells such notes at a time when such premium is no longer present in the market place or the
notes are called, in which case investors will receive a cash payment in an amount based on the Index Closing Levels
of the notes during the Call Measurement Period. We may, without providing you notice or obtaining your consent,
-create and issue notes in addition to those offered by this pricing supplement having the same terms and conditions as
the notes. However, we are under no obligation to sell additional notes at any time, and we may suspend issuance of
new notes at any time and for any reason without providing you notice or obtaining your consent. If we limit, restrict
or stop sales of additional notes, or if we subsequently resume sales of such additional notes, the price and liquidity
of the notes could be materially and adversely affected, including an increase or decline in the premium purchase
price of the notes over the intraday indicative value of the notes. Before trading in the secondary market, you should
compare the intraday indicative value with the then-prevailing trading price of the notes.

Potential conflicts — We and our affiliates play a variety of roles in connection with the issuance of the notes, including
acting as an agent of the issuer for the offering of the notes, making certain calculations and determinations that may
affect the value of the notes and hedging our obligations under the notes. Any profit in connection with such hedging
activities will be in addition to any other compensation that we and our affiliates receive for the sale of the notes,
which creates an additional incentive to sell the notes to you. Our affiliates will, among other things, calculate the
-arithmetic average of the Index Closing Levels and the Redemption Fee Amount, where applicable, make
determinations with respect to Market Disruption Events, splits and reverse splits of the notes and the replacement of
the Index with a successor index. Any exercise by us of our Call Right could present a conflict between your interest
in the notes and our interests in determining whether to call the notes. We have no obligation to ensure that investors
will not lose all or a portion of their investment in the notes upon a call. In performing these activities, our economic
interests and those of our affiliates are potentially adverse to your interests as an investor in the notes.

Call right — We may elect to redeem all outstanding notes at any time on or after June 22, 2017, as described under
-“Specific Terms of the Notes — Call Right.” If we exercise our Call Right, the Call Settlement Amount may be less than
the Principal Amount of your notes.

Minimum redemption amount — You must elect to redeem at least 50,000 notes for us to repurchase your notes, unless
we determine otherwise or your broker or other financial intermediary bundles your notes for redemption with those
"of other investors to reach this minimum requirement, and there can be no assurance that they can or will do so.
Therefore, the liquidity of the notes may be limited.

Your redemption election is irrevocable — You will not be able to rescind your election to redeem your notes after your
redemption notice is received by us. Accordingly, you will be exposed to market risk if the level of the Index
“decreases after we receive your offer and the Redemption Amount is determined on the Redemption Measurement
Date. You will not know the Redemption Amount at the time that you submit your irrevocable redemption notice.

Owning the notes is not the same as owning any of the Index constituents — The return on the notes may not reflect the
return you would realize if you actually owned any of the Index constituents.

Uncertain tax treatment — Significant aspects of the tax treatment of the notes are uncertain. You should consult your
own tax advisor about your own tax situation.

PS-8
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The notes may be a suitable investment for you if: The notes may not be a suitable investment for you if:
You seek an investment with a return linked tothe - You believe that the level of the Index will decline

performance of the Index, which will provide exposure to during the term of the notes or the level of the Index will

MLPs concentrated in the oil and gas industries. not increase by an amount sufficient to offset the Accrued

Tracking Fee and any Redemption Fee Amount, less any
You believe the level of the Index will increase duringCoupon Amounts, any Stub Reference Distribution
the term of the notes by an amount sufficient to offset the Amount and/or any Adjusted Coupon Amount.
Accrued Tracking Fee and any Redemption Fee Amount,

less any Coupon Amounts, any Stub Reference - You are not willing to accept the risk that you may
Distribution Amount and/or any Adjusted Coupon lose some or all of your investment.
Amount.

You are not willing to hold securities that may be
You are willing to accept the risk that you may lose redeemed early by us, under our call right, on or after June

some or all of your investment. 22,2017.

You are willing to hold securities that may be - You are not willing to be exposed to the risk of
redeemed early by us, under our call right, on or after June fluctuations in the energy and natural resources industries,
22,2017. in general, and the risks inherent in a concentrated

investment in oil and gas MLPs, in particular.
You are willing to receive a lower amount of
distributions than you would if you owned the Index - You do not understand that the trading price of the
constituents directly. notes at any time may vary significantly from the intraday
indicative value of the notes at such time and that paying a
You are willing to accept the risk of fluctuations in ~ premium purchase price over the intraday indicative value
the energy and natural resources industries, in general, and of the notes could lead to significant losses in the event you
the risks inherent in a concentrated investment in oil and sell the notes at a time when such premium is no longer

gas MLPs, in particular. present in the market place or the notes are called.

You understand that the trading price of the notes at - You are not willing to actively and frequently monitor
any time may vary significantly from the intraday your investment in the notes.
indicative value of the notes at such time and that paying a
premium purchase price over the intraday indicative value - You are not willing to accept the risk that the price at
of the notes could lead to significant losses in the event ~ which you are able to sell the notes may be significantly
you sell the notes at a time when such premium is no less than the amount you invested.

longer present in the market place or the notes are called.
You prefer the lower risk and therefore accept the
You are willing to actively and frequently monitor  potentially lower returns of fixed-income investments with
your investment in the notes. comparable maturities and credit ratings.

You are willing to accept the risk that the price at - You seek an investment for which there will be an
which you are able to sell the notes may be significantly active secondary market.
less than the amount you invested.
You are not comfortable with the creditworthiness
You do not seek a pre-determined amount of current of Bank of Montreal as issuer of the notes.
income from your investment.

You are not seeking an investment for which there
will be an active secondary market.
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You are comfortable with the creditworthiness of
Bank of Montreal, as issuer of the notes.

PS-9
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About the Index

The level of the Index is calculated by Nasdaq, Inc. (the “Index Calculation Agent”) and disseminated by Nasdaq, Inc.
(“Nasdaq”) approximately every fifteen seconds (assuming the level of the Index has changed within such
fifteen-second interval) from 9:30 a.m. to 5:15 p.m., New York City time. A daily Index level is published at
approximately 4:00 p.m., New York City time, on each Exchange Business Day. Index information, including the
Index level, is available from Bloomberg L.P. (“Bloomberg”) under the symbol “DWAMLP <Index>". The historical
performance of the Index is not indicative of the future performance of the Index or the level of the Index during the
Final Measurement Period or on the applicable Redemption Measurement Date or Call Calculation Date, as the case
may be.

Tax Consequences

For important information about tax consequences, please see the section entitled “Supplemental Tax Considerations.”
Conlflicts of Interest

BMOCM is an affiliate of Bank of Montreal and, as such, has a “conflict of interest” in this offering within the meaning

of the Financial Industry Regulatory Authority, Inc. (“FINRA”) Rule 5121. Consequently, the offering is being
conducted in compliance with the provisions of Rule 5121.

PS-10

24



Edgar Filing: BANK OF MONTREAL /CAN/ - Form 424B2

RISK FACTORS

Your investment in the notes will involve certain risks. The notes are not secured debt and do not guarantee any
return of principal at, or prior to, maturity, call or upon early redemption. As described in more detail below, the
trading price of the notes may vary considerably before the maturity date, due to, among other things, fluctuations in
the energy and natural resources markets in which the constituent issuers operate and other events that are difficult to
predict and beyond our control. Investing in the notes is not equivalent to investing directly in the Index constituents
or any securities of the constituent issuers. In addition, your investment in the notes entails other risks not associated
with an investment in conventional debt securities. In addition to the risk factors beginning on page S-1 of the
prospectus supplement and page 7 of the prospectus, you should consider carefully the following discussion of risks
before you decide that an investment in the notes is suitable for you.

Risks Relating to the Notes Generally
The notes do not guarantee the return of your investment.

The notes may not return any of your investment. The amount payable at maturity, call or upon early redemption, will
reflect the performance of the Index minus the Accrued Tracking Fee and, in the case of an early redemption, the
Redemption Fee Amount. These amounts will be determined as described in this pricing supplement. Because the
Accrued Tracking Fee and the Redemption Fee Amount, if applicable, reduce your final payment, the Index Closing
Levels, as measured during the Final Measurement Period or Call Measurement Period, or the Index Closing Level on
a Redemption Measurement Date, as applicable, will need to have increased over the term of the notes by an amount
at least equal to the percentage of the principal amount represented by the Accrued Tracking Fee, less any Coupon
Amounts, any Stub Reference Distribution Amount and/or Adjusted Coupon Amount, as applicable, and the
Redemption Fee Amount, if applicable, in order for you to receive an aggregate amount over the term of the notes
equal to at least the principal amount of your notes. If the increase in the Index Closing Levels, as measured during
the Final Measurement Period or Call Measurement Period, or the Index Closing Level on a Redemption
Measurement Date, as applicable, is insufficient to offset the cumulative negative effect of the Accrued Tracking Fee
and the Redemption Fee Amount, if applicable, you will lose some or all of your investment at maturity, call or upon
early redemption. This loss may occur even if the Index Closing Level during the Final Measurement Period or Call
Measurement Period, or the Index Closing Level on a Redemption Measurement Date, is greater than the Initial Index
Level.

Even if the Index Closing Levels during the Final Measurement Period or Call Measurement Period, or the Index
Closing Level on a Redemption Measurement Date, as applicable, are greater than the Initial Index Level, you may
receive less than the principal amount of your notes due to the Accrued Tracking Fee and the Redemption Fee
Amount, if applicable.

If any distributions that a Reference Holder would be entitled to receive from the Index constituents are not sufficient
to cover the Accrued Tracking Fee (equivalent to 0.85% per annum multiplied by the applicable Indicative Note
Value, accruing on a daily basis from and including the most recent Coupon Valuation Date, the Calculation Date or
the Call Calculation Date, as applicable), the amount of the Accrued Tracking Fee (including the Tracking Fee
Shortfall or the Adjusted Tracking Fee Shortfall, as applicable) will reduce the payment, if any, you will receive at
maturity, call or upon early redemption. In addition, if you elect to require us to redeem your notes prior to maturity,
you will be charged a Redemption Fee Amount equal to 0.125% of the applicable Indicative Note Value. If the Index
Closing Levels during the Final Measurement Period or Call Measurement Period, or the Index Closing Level on a
Redemption Measurement Date, as applicable, are insufficient to offset the cumulative negative effect of any Accrued
Tracking Fee and any Redemption Fee Amount, if applicable, you will receive less than the principal amount of your
investment at maturity, call or upon early redemption of your notes.
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The notes are subject to the credit risk of Bank of Montreal.

The notes are subject to the credit risk of Bank of Montreal, and our credit ratings and credit spreads may adversely
affect the market value of the notes. The notes are senior unsecured debt obligations of the issuer, Bank of Montreal,
and are not, either directly or indirectly, an obligation of any third party. Investors are dependent on Bank of
Montreal’s ability to pay all amounts due on the notes at maturity, call or upon early redemption or on any other
relevant payment dates, and therefore investors are subject to our credit risk and to changes in the market’s view of our
creditworthiness. If we were to default on our payment obligations, you may not receive any amounts owed to you
under the notes and you could lose your entire investment.

PS-11
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Our credit ratings are an assessment of our ability to pay our obligations, including those on the notes. Consequently,
actual or anticipated changes in our credit ratings may affect the market value of the notes. However, because the
return on the notes is dependent upon certain factors in addition to our ability to pay our obligations on the notes, an
improvement in our credit ratings will not reduce the other investment risks related to the notes. Therefore, an
improvement in our credit ratings may or may not have a positive effect on the market value of the notes.

The notes are subject to our Call Right, which does not allow for participation in any future performance of the Index.
The exercise of our Call Right may adversely affect the value of, or your ability to sell, your notes. We may call the
notes prior to the maturity date.

We have the right to call the notes on any Index Business Day beginning on June 22, 2017 through, and including, the
Maturity Date. You will only be entitled to receive a payment on the relevant Call Settlement Date equal to the Call
Settlement Amount. The Call Settlement Amount may be less than the stated principal amount of your notes. You
will not be entitled to any further payments after the Call Date, even if the Index level increases substantially after the
Call Measurement Period. In addition, the issuance of a notice of our election to exercise our call right may adversely
impact your ability to sell your notes, and/or the price at which you may be able to sell your notes prior to the Call
Settlement Date. We have no obligation to ensure that investors will not lose all or a portion of their investment in the
notes pursuant to a call; consequently, a potential conflict between our interests and those of the note holders exists
with respect to our Call Right.

If we exercise our right to call the notes prior to maturity, your payment on the Call Settlement Date may be less than
the indicative value at the time we gave the notice of our election to call the notes.

As discussed above, we have the right to call the notes on any Index Business Day beginning on June 22, 2017
through, and including, the Maturity Date. The Call Settlement Amount will be payable on the Call Settlement Date
and we will provide at least 18 calendar days’ notice prior to the Call Settlement Date of our election to exercise the
call of the notes. The Call Settlement Amount per note will be based principally on the Index Closing Levels on each
Index Business Day during the Call Measurement Period. The Call Measurement Period will be a period of five
consecutive Index Business Days from, and including, the Call Calculation Date. The Call Calculation Date will be a
date specified in our call notice, subject to postponement if such date is not an Index Business Day or in the event of a
Market Disruption Event. It is possible that the market prices of the relevant Index Constituents, and, as a result, the
Index Closing Level and the indicative value of the notes, may vary significantly between when we provide the notice
of our intent to call the notes and the Call Calculation Date, including potentially as a result of our trading activities
during this period, as described further under “We or our affiliates may have economic interests that are adverse to
those of the holders of the notes as a result of our hedging and other trading activities.” As a result, you may receive a
Call Settlement Amount that is significantly less than the indicative value at the time of the notice of our election to
call the notes and may be less than your initial investment in the notes.

You are not guaranteed a coupon payment.

You will not receive a coupon payment on a Coupon Payment Date if the Reference Distribution Amount, calculated
as of the corresponding Coupon Valuation Date, is less than the Accrued Tracking Fee, calculated as of the
corresponding Coupon Valuation Date. The resulting Tracking Fee Shortfall, which is the difference between the
Accrued Tracking Fee and the Reference Distribution Amount, will be included in the Accrued Tracking Fee for the
next Coupon Valuation Date. This process will be repeated to the extent necessary until the Reference Distribution
Amount for a Coupon Valuation Date is greater than the Accrued Tracking Fee for the corresponding Coupon
Valuation Date. The Tracking Fee Shortfall as of the final Coupon Valuation Date, if any, will be included in the
calculation of the Accrued Tracking Fee as of the last Index Business Day in the Final Measurement Period.

PS-12
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Similarly, you will not receive a coupon payment on a Redemption Date or Call Settlement Date if the Adjusted
Reference Distribution Amount, calculated as of the Redemption Measurement Date or Call Calculation Date, as
applicable, is less than the Adjusted Tracking Fee and Redemption Fee Amount, calculated as of the Redemption
Measurement Date, or the Adjusted Tracking Fee calculated as of the Call Calculation Date. The resulting Adjusted
Tracking Fee Shortfall, which is the difference between the Adjusted Tracking Fee and the Adjusted Reference
Distribution Amount, will be included in the calculation of the Redemption Amount or the Accrued Tracking Fee as
of the last Index Business Day in the Call Measurement Period, as applicable.

Because of the effect of the Tracking Fee Shortfall or the Adjusted Tracking Fee Shortfall, as applicable, you may
receive a Coupon Amount on any Coupon Payment Date, Call Settlement Date or Redemption Date that is less than
the Reference Distribution Amount or Adjusted Reference Distribution Amount, as applicable.

The Index Closing Level used to calculate the payment at maturity, call or upon a redemption may be less than the
Index Closing Level on the Maturity Date, Call Settlement Date or at other times during the term of the notes.

The Index Closing Level on the Maturity Date, Call Settlement Date or at other times during the term of the notes,
including dates near the Final Measurement Period or the Call Measurement Period, as applicable, could be higher
than any of the Index Closing Levels during the Final Measurement Period or Call Measurement Period, as applicable,
because the Index Factor is calculated based on the arithmetic mean of the Index Closing Levels measured on each
Index Business Day in the Final Measurement Period or the Call Measurement Period, as applicable. This difference
could be particularly large if there is a significant increase in the Index Closing Level after the Final Measurement
Period or the Call Measurement Period, as applicable, or if there is a significant decrease in the Index Closing Level
around the Final Measurement Period or the Call Measurement Period, as applicable, or if there is significant volatility
in the Index Closing Levels during the term of the notes.

There are restrictions on the minimum number of notes you may request that we redeem and the dates on which you
may exercise your right to have us redeem your notes.

If you elect to require us to redeem your notes, you must request that we redeem at least 50,000 notes on any Business
Day commencing on the first Redemption Date (December 27, 2016) through and including the Final Redemption
Date. If you own fewer than 50,000 notes, you will not be able to elect to require us to redeem your notes. Your
request that we redeem your notes is only valid if we receive your Redemption Notice by email no later than

2:00 p.m., New York City time, on the applicable Redemption Notice Date and a completed and signed Redemption
Confirmation by 5:00 p.m., New York City time, that same day. If we do not receive such notice and confirmation,
your redemption request will not be effective and we will not redeem your notes on the corresponding Redemption
Date.

The daily redemption feature is intended to induce arbitrageurs to counteract any trading of the notes at a premium or
discount to their indicative value. There can be no assurance that arbitrageurs will employ the redemption feature in
this manner.

Because of the timing requirements of the Redemption Notice and the Redemption Confirmation, settlement of the
redemption will be prolonged when compared to a sale and settlement in the secondary market. Because your request
that we redeem your notes is irrevocable, this will subject you to loss if the level of the Index decreases after we
receive your request. Furthermore, our obligation to redeem the notes prior to maturity may be postponed upon the
occurrence of a Market Disruption Event.

If you want to sell your notes but are unable to meet the minimum redemption requirements, you may sell your notes

into the secondary market at any time, subject to the risks described below. A trading market for the notes may not
develop. Also, the price you may receive for the notes in the secondary market may differ from, and may be
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significantly less than, the Redemption Amount.
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You will not know the Redemption Amount at the time you elect to request that we redeem your notes.

You will not know the Redemption Amount you will receive at the time you elect to request that we redeem your
notes. Your notice to us to redeem your notes is irrevocable and must be received by us no later than 2:00 p.m., New
York City time, on the applicable Redemption Notice Date and a completed and signed confirmation of such
redemption must be received by us no later than 5:00 p.m., New York City time, on the same day. The Redemption
Measurement Date is the Index Business Day following the applicable Redemption Notice Date. You will not know
the Redemption Amount until after the Redemption Measurement Date, and we will pay you the Redemption Amount,
if any, on the Redemption Date, which is the third Business Day following the applicable Redemption Measurement
Date. As aresult, you will be exposed to market risk in the event the level of the Index fluctuates after we confirm the
validity of your notice of election to exercise your right to have us redeem your notes, and prior to the relevant
Redemption Date.

You have no partnership interests in any of the constituent issuers or rights to receive any securities.

Investing in the notes is not equivalent to investing in the Index constituents or any securities of the constituent issuers
and it will not make you a holder of any partnership interest in any of the constituent issuers. Neither you nor any
other holder or owner of the notes will have any voting rights, any right to receive distributions or any other rights
with respect to the Index constituents. The Cash Settlement Amount, the Call Settlement Amount, or Redemption
Amount, if any, will be paid in U.S. dollars, and you will have no right to receive delivery of any interests in the Index
constituents.

Market disruptions may adversely affect your return.

The Calculation Agent may, in its sole discretion, determine that the markets have been affected in a manner that
prevents the Calculation Agent from determining the Index levels during the Final Measurement Period or the Call
Measurement Period, or on the Redemption Measurement Date, as applicable, and prevents the Calculation Agent
from calculating the amount that we are required to pay you, if any. These events may include disruptions or
suspensions of trading in the markets as a whole. If the Calculation Agent, in its sole discretion, determines that any
of these events prevents us or any of our affiliates from properly hedging our obligations under the notes, it is possible
that the determination of the Index Closing Level will be postponed and your return will be adversely affected.
Moreover, if the final Averaging Date (as defined under “Specific Terms of the Notes — Market Disruption Events”) is
postponed to the last possible day and the Index Closing Level is not available on that day if such day is not an Index
Business Day, the Calculation Agent or one of its affiliates will determine the Index Closing Level on such last
possible day. See “Specific Terms of the Notes — Market Disruption Events” for more information.

Significant aspects of the tax treatment of the notes are uncertain and may be less favorable than a direct investment in
the Index constituents.

The tax treatment of the notes is uncertain. We do not plan to request a ruling from the Internal Revenue Service or
from any Canadian authorities regarding the tax treatment of the notes, and the Internal Revenue Service or a court
may not agree with the tax treatment described in this pricing supplement. Although the U.S. federal income tax
treatment of any Coupon Amounts is uncertain, we intend to take the position that any such Coupon Amounts
constitute taxable ordinary income to a U.S. holder at the time received or accrued in accordance with the holder’s
regular method of accounting.

Since the Index constituents are the type of financial assets described under Section 1260 of the Internal Revenue
Code, while the matter is not entirely clear, there exists a substantial risk that an investment in the notes is a
“constructive ownership transaction” to which Section 1260 of the Internal Revenue Code applies. If Section 1260 of
the Internal Revenue Code applies, all or a portion of any long-term capital gain recognized by a holder in respect of
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the notes will be recharacterized as ordinary income and certain interest charges may apply. See the section entitled
“U.S. Federal Income Tax Considerations—Potential Application of Section 1260 of the Internal Revenue Code” in this
pricing supplement.

The Internal Revenue Service has issued a notice indicating that it and the Treasury Department are actively
considering whether, among other issues, the holder of an instrument such as the notes should be required to accrue
ordinary income (in addition to any Coupon Amount) on a current basis. The outcome of this process is uncertain and
could apply on a retroactive basis.
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In addition, an investment in the notes may result in a holder owing more U.S. federal income tax than would have
resulted if such holder had instead made a direct investment in the Index constituents. In particular, the terms of the
notes will require a U.S. holder to treat the Coupon Amount as ordinary income, notwithstanding the fact that an
actual holder of the Index constituents may be allocated an amount of income that is less than the distributions it
receives, and all or a portion of such allocations may be treated as long-term capital gain. Further, a direct investment
in the Index constituents may provide certain tax benefits or deductions that are not available to a holder of the notes.
As a result of either or both of the above, a holder of the notes could be required to pay more U.S. federal income tax
(and/or pay such tax at an earlier time) than a holder of a similar investment in the Index constituents.

Please read carefully the section entitled “Supplemental Tax Considerations” in this pricing supplement. You should
consult your tax advisor about your own tax situation.

A 30% U.S. federal withholding tax will be withheld on any Coupon Amounts paid to non-U.S. holders and certain
additional adverse U.S. federal tax consequences may apply to non-U.S. holders that acquire the notes.

While the U.S. federal income tax treatment of the notes (including proper characterization of the Coupon Amounts
for U.S. federal income tax purposes) is uncertain, U.S. federal income tax at a 30% rate (or at a lower rate under an
applicable income tax treaty) will be withheld in respect of any Coupon Amounts (including, for the purposes of this
discussion, any Adjusted Coupon Amounts and/or Stub Reference Distribution Amounts) paid to a non-U.S. holder
unless such payments are effectively connected with the conduct by the non-U.S. holder of a trade or business in the
United States (in which case, to avoid withholding, the non-U.S. holder will be required to provide a Form W-8ECI).
We will not pay any additional amounts in respect of such withholding.

In addition, we intend to treat all non-U.S. holders as being subject to withholding on “dividend equivalent” payments
made on the notes. We expect that the Coupon Amounts will be in excess of any potential “dividend equivalent”
payments on the notes. Therefore, we do not expect the notes to require, and we do not intend to withhold, additional
withholding tax on account of any “dividend equivalent” payments. However, although unlikely, the potential exists for
“dividend equivalent” payments on the notes to exceed the Coupon Amounts paid. If that were the case, a non-U.S.
holder of the notes may be liable for additional U.S. federal income tax equal to 30% of the difference between the
Coupon Amount and the “dividend equivalent” payment.

Additionally, the notes could be treated as “United States real property interests” under Section 897 of the Internal
Revenue Code. If the notes were so treated, certain adverse U.S. federal income tax consequences may apply to a
non-U.S. holder upon the sale, repurchase or maturity of the notes (including treatment of any gain recognized in
respect of the notes as income effectively connected with the conduct of a U.S. trade or business and the imposition of
a 15% U.S. withholding tax on gross proceeds).

Please read carefully the section entitled “Supplemental Tax Considerations — Non-U.S. Holders” in this pricing
supplement. You should consult your tax advisor about your own tax situation.

Risks Relating to Liquidity and the Secondary Market

The intraday indicative value and the Reference Holder Value are not the same as the closing price or any other
trading price of the notes in the secondary market.

The Reference Holder Value as of any time during an Index Business Day reflects the product of the Reference
Holder Value for the preceding Index Business Day and the Index Factor as of that Index Business Day, without any
adjustments to reflect the Investor Fee, any Accrued Tracking Fee, Coupon Amount and/or Adjusted Coupon Amount
as of that time. The intraday indicative value at a given time reflects the product of the Reference Holder Value and
the Index Factor (calculated using the intraday Index level at the time of determination instead of the Index Closing
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Level from the previous Index Business Day) as of that time, with adjustments to reflect any Coupon Amount and
Adjusted Coupon Amount, if any, as of that time using the intraday Index value. See “Intraday Value of the Index and
the Notes — Intraday Indicative Note Values.”
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The trading price of the notes at any time is the price at which you may be able to sell your notes in the secondary
market at such time, if one exists. The trading price of the notes at any time may vary significantly from the intraday
indicative value of the notes at such time. Paying a premium purchase price over the intraday indicative value of the
notes could lead to significant losses in the event the investor sells such notes at a time when such premium is no
longer present in the market place or the notes are called, in which case investors will receive a cash payment based on
the Index Closing Levels of such notes during the Call Measurement Period. See “— There is no assurance that your
notes will be listed or continue to be listed on a securities exchange, and they may not have an active trading market”
below. We may, without providing you notice or obtaining your consent, create and issue notes in addition to those
offered by this pricing supplement having the same terms and conditions as the notes. However, we are under no
obligation to sell additional notes at any time, and we may suspend issuance of new notes at any time and for any
reason without providing you notice or obtaining your consent. If we limit, restrict or stop sales of additional notes, or
if we subsequently resume sales of such additional notes, the price and liquidity of the notes could be materially and
adversely affected, including an increase or decline in the premium purchase price of the notes over the intraday
indicative value of the notes. Before trading in the secondary market, you should compare the intraday indicative
value with the then-prevailing trading price of the notes.

Publication of the intraday indicative value may be delayed, particularly if the publication of the intraday Index value
is delayed. See “Intraday Value of the Index and the Notes—Intraday Indicative Note Values.”

There is no assurance that your notes will be listed or continue to be listed on a securities exchange, and they may not
have an active trading market.

The notes are listed on the Nasdaq Global Market under the ticker symbol “BMLP.” No assurance can be given as to
the continued listing of the notes for their term or of the liquidity or trading market for those notes. No assurance can
be given as to the continued listing for the term of the notes or of the liquidity or trading market for the notes. There
can be no assurance that a secondary market for the notes will be maintained. We are not required to maintain any
listing of the notes any securities exchange.

If the notes are delisted, the notes will no longer trade on a national securities exchange. Trading in delisted notes, if
any, would be on an over-the-counter basis. If the notes are removed from their primary source of liquidity, it is
possible that holders may not be able to trade their notes at all. We cannot predict with certainty what effect, if any, a
delisting would have on the trading price of the notes. If a holder had paid a premium over the intraday indicative
value of the notes and wanted to sell the notes at a time when that premium has declined or is no longer present, the
investor may suffer significant losses and possible be unable to sell the notes in the secondary market.

The notes could be delisted by the Nasdaq Global Market in the event that there is a material change in the Index that
causes the Index to no longer meet the Nasdaq Global Market’s listing requirements. See “Specific Terms of the
Notes—Discontinuation of or Adjustments to the Index; Alteration of Method of Calculation.”

The liquidity of the market for the notes may vary materially over time, and may be limited if you do not hold at least
50,000 notes.

As stated on the cover of this pricing supplement, we sold a portion of the notes following the Initial Trade Date, and
the remainder of the notes may be offered and sold from time to time, through BMOCM, our affiliate, as agent, to
investors and dealers acting as principals. Certain affiliates of BMOCM may engage in limited purchase and resale
transactions in the notes, although they are not required to do so. Also, the number of notes outstanding or held by
persons other than our affiliates could be reduced at any time due to early redemptions of the notes or due to our or
our affiliates’ purchases of notes in the secondary market. Accordingly, the liquidity of the market for the notes could
vary materially over the term of the notes. There may not be sufficient liquidity to enable you to sell your notes
readily and you may suffer substantial losses and/or sell your notes at prices substantially less than their intraday
indicative value or Indicative Note Value, including being unable to sell them at all or only for a minimal price in the
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secondary market. You may elect to require us to redeem your notes, but such redemption is subject to the restrictive
conditions and procedures described in this pricing supplement, including the condition that you must request that we
redeem a minimum of 50,000 notes on any Redemption Date.
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We may sell additional notes at different prices but we are under no obligation to issue or sell additional notes at any
time, and if we do sell additional notes, we may limit or restrict such sales, and we may stop selling additional notes at
any time.

In our sole discretion, we may decide to issue and sell additional notes from time to time at a price that is higher or
lower than the stated principal amount, based on the indicative value of the notes at that time. The price of the notes
in any subsequent sale may differ substantially (higher or lower) from the issue price paid in connection with any
other issuance of such notes. Additionally, any notes held by us or an affiliate in inventory may be resold at
prevailing market prices. However, we are under no obligation to issue or sell additional notes at any time, and if we
do sell additional notes, we may limit or restrict such sales, and we may stop selling additional notes at any time. If
we start selling additional notes, we may stop selling additional notes for any reason, which could materially and
adversely affect the price and liquidity of such notes in the secondary market.

The value of the notes in the secondary market may be influenced by many unpredictable factors.

The market value of your notes may fluctuate between the date you purchase them and the relevant date of
determination. You may also sustain a significant loss if you sell your notes in the secondary market. Several factors,
many of which are beyond our control, will influence the market value of the notes. We expect that, generally, the
Index level on any day will affect the value of the notes more than any other single factor. The value of the notes may
be affected by a number of other factors that may either offset or magnify each other, including:

-the expected volatility in the Index and the prices of the Index constituents;
-the time to maturity of the notes;
-the market price and expected distributions on the Index constituents;
-interest and yield rates in the market generally;
supply and demand for the notes, including, but not limited to, inventory positions with BMOCM or any market
-maker or other person or entity who is trading the notes (supply and demand for the notes will be affected by the total
issuance of notes, and we are under no obligation to issue additional notes to increase the supply);
-the amount of the Accrued Tracking Fee on the relevant date of determination;
-the Index constituents and changes to those Index constituents over time;
-whether the notes have been delisted from the Nasdaq Global Market;
economic, financial, political, regulatory, judicial, military and other events that affect the Index constituents or that
“affect markets generally and which may affect the Index Level; and
-our actual or perceived creditworthiness.

Some or all of these factors will influence the price you will receive if you choose to sell your notes prior to maturity.
The impact of any of the factors set forth above may enhance or offset some or all of any change resulting from
another factor or factors.

Risks Relating to Conflicts of Interest and Hedging

Our offering of the notes does not constitute an expression of our view about, or a recommendation of, the Index or
any of the Index constituents.

You should not take our offering of the notes as an expression of our views about how the Index or any of the Index
constituents will perform in the future or as a recommendation to invest (directly or indirectly, by taking a long or
short position) in the Index or any of the Index constituents, including through an investment in the notes. As a global
financial institution, we and our affiliates may, and often do, have positions (long, short or both) in the Index or one or
more of the Index constituents that conflict with an investment in the notes. See “— We or our affiliates may have
economic interests that are adverse to those of the holders of the notes as a result of our hedging and other trading
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activities” below and “Use of Proceeds and Hedging” in this pricing supplement for some examples of potential
conflicting positions we may have. You should undertake an independent determination of whether an investment in
the notes is suitable for you in light of your specific investment objectives, risk tolerance and financial resources.
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We are not currently affiliated with any constituent issuer or the Index Sponsor. However, we or our affiliates may
currently or from time to time in the future engage in business with an constituent issuer or the Index Sponsor.
Nevertheless, neither we nor any of our affiliates independently verified the accuracy or the completeness of any
information about the Index Sponsor or any of the constituent issuers disclosed by the Index Sponsor, the Index
Calculation Agent or the constituent issuers.

We or our affiliates may have economic interests that are adverse to those of the holders of the notes as a result of our
hedging and other trading activities.

In anticipation of the sale of the notes, we expect to hedge our obligations under the notes through certain affiliates or
unaffiliated counterparties by taking positions in instruments the value of which is derived from the Index or one or
more Index constituents. We may also adjust our hedge by, among other things, purchasing or selling instruments the
value of which is derived from the Index or one or more Index constituents at any time and from time to time, and
close out or unwind our hedge by selling any of the foregoing at any time and from time to time. We cannot give you
any assurances that our hedging will not negatively affect the level of the Index or the performance of the notes. See
“Use of Proceeds and Hedging” below for additional information about our hedging activities.

These hedging activities may present a conflict of interest between your interest as a holder of the notes and the
interests our affiliates have in executing, maintaining and adjusting hedge transactions. These hedging activities could
also affect the price at which BMOCM is willing to purchase your notes in the secondary market.

Our hedging counterparties expect to make a profit. Because hedging our obligations entails risk and may be
influenced by market forces beyond our control, this hedging may result in a profit that is more or less than expected,
or it may result in a loss.

It is possible that these hedging or trading activities could result in substantial returns for us or our affiliates while the
value of the notes declines.

Bank of Montreal or its affiliates may also engage in trading in the Index constituents and other investments relating
to the Index constituents, the constituent issuers or the Index on a regular basis as part of our general broker-dealer
and other businesses, for proprietary accounts, for other accounts under management or to facilitate transactions for
customers, including block transactions. Any of these activities could adversely affect the market price of the Index
constituents and the Index level and, therefore, the market value of the notes. Bank of Montreal or its affiliates may
also issue or underwrite other securities or financial or derivative instruments with returns linked or related to changes
in the performance of any constituent issuers, the Index constituents or the Index. By introducing competing products
into the market place in this manner, Bank of Montreal or its affiliates could adversely affect the market value of the
notes.

We or our affiliates may have economic interests that are adverse to those of the holders of the notes as a result of our
business activities.

We or our affiliates may currently or from time to time engage in business with MLPs which are included in the
Index, including extending loans to, or making equity investments in, or providing advisory services to them,
including merger and acquisition advisory services. In the course of this business, we or our affiliates may acquire
non-public information about the MLPs, and we will not disclose any such information to you. Any prospective
purchaser of notes should undertake an independent investigation of each MLP which is included in the Index as in its
judgment is appropriate to make an informed decision with respect to an investment in the notes.

Additionally, we or one of our affiliates may serve as issuer, agent or underwriter for additional issuances of other
securities or financial instruments with returns linked or related to changes in the Index level or the Index
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constituents. To the extent that we or one of our affiliates serves as issuer, agent or underwriter for such securities or
financial instruments, our or their interests with respect to such products may be adverse to those of the holders of the
notes. By introducing competing products into the market place in this manner, we or one or more of our affiliates
could adversely affect the value of the notes.
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BMOCM and its affiliates may have published research, expressed opinions or provided recommendations that are
inconsistent with investing in or holding the notes, and may do so in the future. Any such research, opinions or
recommendations could affect the value of the Index and of each of the Index constituents, and therefore the market
value of the notes.

BMOCM and its affiliates publish research from time to time on financial markets and other matters that may
influence the value of the notes, or express opinions or provide recommendations that are inconsistent with purchasing
or holding the notes. BMOCM and its affiliates may have published or may publish research or other opinions that
call into question the investment view implicit in an investment in the notes. Any research, opinions or
recommendations expressed by BMOCM or its affiliates may not be consistent with each other and may be modified
from time to time without notice. Investors should make their own independent investigation of the merits of
investing in the notes, the Index, the constituent issuers and the Index constituents.

We or our affiliates may have economic interests that are adverse to those of the holders of the notes due to BMOCM’s
role as Calculation Agent.

BMOCM, one of our affiliates, will act as the Calculation Agent. The Calculation Agent will make all determinations
relating to the notes, including the Index Closing Level, the Index Factor, the Coupon Amount, the Adjusted Coupon
Amount, if any, the Reference Distribution Amount, the Stub Reference Distribution Amount, if any, the Adjusted
Reference Distribution Amount, the Accrued Tracking Fee (including any Tracking Fee Shortfall and any Adjusted
Tracking Fee Shortfall), the Adjusted Tracking Fee, the Redemption Fee Amount, the Cash Settlement Amount, if
any, that we will pay you at maturity, the Coupon Ex-Dates, the Coupon Record Dates, and the Redemption Amount,
if any, that we will pay you upon early redemption, if applicable. The Calculation Agent will also be responsible for
determining whether a Market Disruption Event has occurred, whether the Index has been discontinued and whether
there has been a material change in the Index. In performing these duties, BMOCM may have interests adverse to the
interests of the holders of the notes, which may affect your return on the notes, particularly where BMOCM, as the
Calculation Agent, is entitled to exercise discretion.

Risks Relating to the Index

Dorsey Wright Associates (“DWA” or the “Index Sponsor”) and the Index Calculation Agent may adjust the Index in a
way that may affect its level, and neither the Index Sponsor nor Index Calculation Agent has any obligation to
consider your interests.

Nasdagq, as the Index Calculation Agent, is responsible for calculating and maintaining the Index in consultation with
the Index Sponsor. The Index Sponsor and the Index Calculation Agent can add, delete or substitute the Index
constituents or make other methodological changes that could change the Index level. You should realize that the
changing of Index constituents may affect the Index, as a newly added equity security may perform significantly
better or worse than the Index constituent or constituents it replaces. Additionally, the Index Calculation Agent may
alter, discontinue or suspend calculation or dissemination of the Index. Any of these actions could adversely affect
the value of the notes. Neither the Index Sponsor nor the Index Calculation Agent has any obligation to consider your
interests in calculating or revising the Index. See “The Index.”

We and our affiliates have no affiliation with the Index Sponsor or the Index Calculation Agent and are not
responsible for any of their public disclosure of information.

We and our affiliates are not affiliated with the Index Sponsor (except for licensing arrangements discussed under “The
Index — License Agreement”) and have no ability to control or predict its actions, including any errors in or
discontinuation of public disclosure regarding methods or policies relating to the calculation of the Index. If the Index
Sponsor discontinues or suspends the calculation of the Index, it may become difficult to determine the market value
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of the notes and the payment at maturity, call or upon early redemption. The Calculation Agent may designate a
successor index in its sole discretion. If the Calculation Agent determines in its sole discretion that no successor index
comparable to the Index exists, the payment you receive at maturity, call or upon early redemption will be determined
by the Calculation Agent in its sole discretion. See “Specific Terms of the Notes — Market Disruption Events” and “—
Calculation Agent.” The Index Sponsor is not involved in the offer of the notes in any way and has no obligation to
consider your interest as an owner of the notes in taking any actions that might affect the market value of your notes.
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Neither the Index Calculation Agent nor the Index Sponsor is involved in the offering of the notes in any way and
neither of them have any obligation of any sort with respect to your notes. We are not affiliated with the Index
Calculation Agent and it does not have any obligation to take your interests into consideration for any reason,
including when taking any actions that might affect the value of the notes.

We have derived the information about the Index Sponsor and the Index from publicly available information, without

independent verification. Neither we nor any of our affiliates have undertaken any independent review of the publicly
available information about the Index Sponsor or the Index contained in this pricing supplement. You, as an investor

in the notes, should make your own independent investigation into the Index Sponsor and the Index.

The Index Calculation Agent may, in its sole discretion, discontinue the public disclosure of the intraday Index value
and the end-of-day closing value of the Index.

The Index Calculation Agent is not under any obligation to continue to calculate the intraday Index value and
end-of-day official closing value of the Index, or to calculate similar values for any successor index. If the Index
Calculation Agent discontinues such public disclosure, we may not be able to provide the intraday indicative values
related to the Index or the intraday indicative value of the notes.

An Index constituent may be replaced upon the occurrence of certain adverse events.

An exchange may delist an Index constituent. Procedures have been established by the Index Sponsor to address such
an event. Because there are only 15 Index constituents, there can be no assurance that the replacement or delisting of
the Index constituents, or any other force majeure event, will not have an adverse or distortive effect on the Index
level or the manner in which it is calculated and, therefore, may have any adverse impact on the value of the notes.
An Index constituent may also be removed from the Index, as described under “The Index — Index Maintenance.”

The Index is based on a proprietary ranking methodology, which may not rank the constituent issuers in the same
manner as would other index providers or market participants.

The Dorsey Wright Relative Strength Ranking Methodology, which is summarized in “The Index,” is a proprietary
methodology that seeks to rank the constituent issuers by “relative strength,” based on the trading price of the Index
constituents, as measured over time. Other index providers or market participants may not agree with that method, or
view it as the best way to rank MLPs. Consequently, at any point in time, the Index constituents may not align with
an investor’s expectation of which MLPs should be included in the Index. This methodology selects the Index
constituents solely through a review of their stock prices, as described in more detail below. Factors such as earnings
performance and many other types of information that securities analysts and market professionals often use to make
investment decisions are not used in the construction of the Index. The methodology may not be successful, and the
level of the Index may decrease over the term of the notes, even if the prices of securities of issuers in the relevant
industry generally increase.

The historical performance of the Index is not an indication of its future performance.

The historical performance of the Index should not be taken as an indication of its future performance. While the
trading prices of the Index constituents will determine the Index level, it is impossible to predict whether the Index
level will fall or rise. Trading prices of the Index constituents will be influenced by the complex and interrelated
economic, financial, regulatory, geographic, judicial, tax, political and other factors that can affect the capital markets
generally and the equity trading markets on which the Index constituents are traded, and by various circumstances that
can influence the levels of the Index constituents.

PS-20

43



Edgar Filing: BANK OF MONTREAL /CAN/ - Form 424B2

44



Edgar Filing: BANK OF MONTREAL /CAN/ - Form 424B2

The Index has limited actual historical information.

The Index was created in May 2015. Because the Index is of recent origin and limited actual historical performance
data exists with respect to it, your investment in the notes may involve a greater risk than investing in securities linked
to one or more indices with a more established record of performance.

We are not currently affiliated with any of the constituent issuers.

We are not currently affiliated with any of the constituent issuers. As a result, we have no ability, nor expect to have
the ability in the future, to control the actions of such constituent issuers, including actions that could affect the value
of the Index constituents or the value of your notes, and we are not responsible for any disclosure made by any other
company. None of the money you pay us will go to any of the constituent issuers represented in the Index and none of
the constituent issuers will be involved in the offering of the notes in any way. The constituent issuers will not have
any obligation to consider your interests as a holder of the notes in taking any corporate actions that might affect the
value of your notes.

In the event we become affiliated with any of the constituent issuers, we will have no obligation to consider your
interests as a holder of the notes in taking any action with respect to such constituent issuer that might affect the value
of your notes.

The constituent issuers are concentrated in the oil and gas industries.

As of the date of this pricing supplement, the constituent issuers are companies whose primary lines of business are
directly associated with the oil and gas sector. The constituent issuers in the oil and gas industries are significantly
affected by a number of factors including:

worldwide and domestic supplies of, and demand for, crude oil, natural gas, natural gas liquids, hydrocarbon products
“and refined products;
-regulatory changes affecting pipeline fees and other regulatory fees in the energy sector;
-changes in the relative prices of competing energy products;
the impact of environmental laws and regulations and technological changes affecting the cost of producing and
‘processing, and the demand for, energy products;
decreased supply of hydrocarbon products available to be processed due to fewer discoveries of new
hydrocarbon reserves, short- or long-term supply disruptions or otherwise;
risks of regulatory actions and/or litigation, including as a result of leaks, explosions or other accidents relating to
“energy products;
-changes in tax or other laws affecting master limited partnerships generally;
uncertainty or instability resulting from an escalation or additional outbreak of armed hostilities or further acts of
“terrorism in the United States, or elsewhere; and
general economic and geopolitical conditions in the United States and
worldwide.

These or other factors or the absence of such factors could cause a downturn in the oil and gas industries generally or
regionally and could cause the value of some or all of the Index constituents to decline during the term of the notes.

Oil and gas MLP market risks may affect the trading value of the notes and the amount you will receive at maturity.
We expect that the Index level will fluctuate in accordance with changes in the financial condition of the constituent
issuers and certain other factors. The financial condition of the constituent issuers may become impaired or the

general condition of the oil and gas MLP market may deteriorate, either of which may cause a decrease in the Index
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level and thus in the value of the notes. The notes are susceptible to general m