
 

 

 

 
Bank of Montreal – USD 80,000,000 

Fixed Coupon Callable Puttable Notes due 14 March, 2034 
 

Final Terms as of February 20, 2024 
 

THIS TERM SHEET IS CONFIDENTIAL AND IS NOT TO BE COMMUNICATED TO ANY THIRD PARTY NOR COPIED 
IN WHOLE OR IN PART, WITHOUT PRIOR WRITTEN CONSENT FROM BANK OF MONTREAL, LONDON BRANCH 
(“BMO”).  
 
THE NOTES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD 
NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE EUROPEAN 
ECONOMIC AREA ("EEA"). FOR THESE PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR 
MORE) OF: (I) A RETAIL CLIENT AS DEFINED IN POINT (11) OF ARTICLE 4(1) OF MIFID II; OR (II) A CUSTOMER 
WITHIN THE MEANING OF DIRECTIVE 2002/92/EC (AS AMENDED, THE “INSURANCE MEDIATION DIRECTIVE”), 
WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT AS DEFINED IN POINT (10) OF 
ARTICLE 4(1) OF MIFID II; OR (III) NOT A QUALIFIED INVESTOR AS DEFINED IN REGULATION (EU) 2017/1129 
(THE "PROSPECTUS REGULATION"). CONSEQUENTLY NO KEY INFORMATION DOCUMENT REQUIRED BY 
REGULATION (EU) NO 1286/2014 (AS AMENDED, THE "PRIIPS REGULATION") FOR OFFERING OR SELLING THE 
NOTES OR OTHERWISE MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE EEA HAS BEEN PREPARED 
AND THEREFORE OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO ANY 
RETAIL INVESTOR IN THE EEA MAY BE UNLAWFUL UNDER THE PRIIPS REGULATION. 
 
THE NOTES ARE NOT INTENDED TO BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO AND SHOULD 
NOT BE OFFERED, SOLD OR OTHERWISE MADE AVAILABLE TO ANY RETAIL INVESTOR IN THE UK. FOR THESE 
PURPOSES, A RETAIL INVESTOR MEANS A PERSON WHO IS ONE (OR MORE) OF: (I) A RETAIL CLIENT, AS 
DEFINED IN POINT (8) OF ARTICLE 2 OF REGULATION (EU) NO 2017/565 AS IT FORMS PART OF UK DOMESTIC 
LAW BY VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 (“EUWA”); (II) A CUSTOMER WITHIN THE 
MEANING OF THE PROVISIONS OF THE UK FINANCIAL SERVICES AND MARKETS ACT 2000 (AS AMENDED, THE 
“FSMA”) AND ANY RULES OR REGULATIONS MADE UNDER THE FSMA TO IMPLEMENT DIRECTIVE (EU) 2016/97, 
WHERE THAT CUSTOMER WOULD NOT QUALIFY AS A PROFESSIONAL CLIENT, AS DEFINED IN POINT (8) OF 
ARTICLE 2(1) OF REGULATION (EU) NO 600/2014 AS IT FORMS PART OF UK DOMESTIC LAW BY VIRTUE OF THE 
EUWA; OR (III) NOT A QUALIFIED INVESTOR AS DEFINED IN ARTICLE 2 OF REGULATION (EU) 2017/1129 AS IT 
FORMS PART OF UK DOMESTIC LAW BY VIRTUE OF THE EUWA. CONSEQUENTLY, NO KEY INFORMATION 
DOCUMENT REQUIRED BY REGULATION (EU) NO 1286/2014 AS IT FORMS PART OF DOMESTIC LAW BY VIRTUE 
OF THE EUWA (THE “UK PRIIPS REGULATION”) FOR OFFERING OR SELLING THE NOTES OR OTHERWISE 
MAKING THEM AVAILABLE TO RETAIL INVESTORS IN THE UK HAS BEEN PREPARED AND THEREFORE 
OFFERING OR SELLING THE NOTES OR OTHERWISE MAKING THEM AVAILABLE TO ANY RETAIL INVESTOR IN 
THE UK MAY BE UNLAWFUL UNDER THE UK PRIIPS REGULATION. 
 
This document is confidential and has been prepared solely for the recipient's information purposes. It is not an offer, 
recommendation or solicitation to buy or sell securities. The terms of the transaction will be set out in final legal 
documentation.  

Terms used but not defined herein are as defined in the Offering Circular for the Programme for the Issuance of Notes dated 
14 July 2023, as supplemented (the “Offering Circular”). 

Read carefully the further information and risks section at the end of this document and the risk factors section in the 
Offering Circular. This term sheet does not purport to identify or suggest all of the risks (direct or indirect) which may be 
associated with the proposed product. This material should be read together with the Offering Circular (which is available 
upon request).  
 
The Issuer makes no representations as to the suitability of this product for any particular investor nor as to the future 
performance of this product.  
 
Prior to making any investment decision, investors should satisfy themselves that they have sufficient information and fully 
understand the risks relating to this product so as to make an informed investment decision. If investors are uncertain as 
to whether they have sufficient information, they should seek independent professional advice before investing. 

 
Issuer: Bank of Montreal  



 

 

Target Market: Solely for the purposes of the manufacturer's product approval 
process, the target market assessment in respect of the Notes has 
led to the conclusion that (i) the target market for the Notes is only 
eligible counterparties, as defined in the FCA Handbook Conduct 
of Business Sourcebook (“COBS”), and professional clients as 
defined in Regulation (EU) No 600/2014 as it forms part of UK 
domestic law by virtue of the European Union (Withdrawal) Act 
2018 (“UK MiFIR”) and (ii) all channels for distribution of the Notes 
to eligible counterparties and professional clients are appropriate. 
Any person subsequently offering, selling or recommending the 
Notes (a "distributor") should take into consideration the 
manufacturer's target market assessment; however, a distributor 
subject to the FCA Handbook Product Intervention and Product 
Governance Sourcebook (the “UK MiFIR Product Governance 
Rules”)is responsible for undertaking its own target market 
assessment in respect of the Notes (by either adopting or refining 
the manufacturer’s target market assessment) and determining 
appropriate distribution channels. 

Issuer Ratings: Moody’s: Aa2       S&P: A+      Fitch: AA 
 
The Notes have not been rated. The ratings above apply to BMO’s 
Long Term Deposits/Legacy Senior Debt which includes (a) Senior 
debt issued prior to September 23, 2018; and (b) Senior debt 
issued on or after September 23, 2018 which is excluded from the 
Bank Recapitalization (Bail-in) Regime. 

Series:  367 

ISIN: XS2774435973 

Documentation: The Issuer's U.S.$22,000,000,000 Note Issuance Programme 
dated 14 July 2023, as so supplemented (the "Programme") 

Pricing Date: February 20, 2024 

Issue Date: March 14, 2024 

Maturity Date: March 14, 2034 

Initial Net Proceeds 
Amount: 

USD 80,000,000 

Nominal Amount USD 80,000,000 

Denomination: USD 200,000 

Issue Price: 100.00%  
 

  



 

 

Interest Rate: 5.44% per annum payable annually 

Call Option: The Issuer has the right to redeem the Notes at Par in whole but not in part 
on any Interest Payment Date commencing on 14 March 2029 and 
annually thereafter, by giving not less than 5 Business Days’ notice to the 
Noteholder. 

Put Option: The Noteholder has the right to redeem the Notes at Par in whole but not 
in part on 14 December 2033 (the “redemption date”), being approximately 
three months before the Maturity Date by giving notice to the Issuer of at 
least 25 Business Days prior to the redemption date 
 

Business Days: New York , London, Toronto and Taipei 

Branch of 
Account: 

Toronto 

Day Count 
Fraction: 

30/360 

Business Day 
Convention: 

Following, Unadjusted 

Form of Note: Bearer 

Lead Manager: KGI Securities Ltd.  

Co Manager: E.SUN Commercial Bank, Ltd. 

Calculation and 
Paying Agent: 

HSBC Bank Plc 

Governing 
Laws: 

Province of Ontario and the laws of Canada applicable therein 

Listing: Taipei Exchange (the “TPEx”) 

Settlement: Euroclear or Clearstream on a delivery against payment basis 

Documentation: Classic Global Notes 

Status: Direct, unsecured and unsubordinated obligations of the Issuer 

Listing: Application will be made to the TPEx for listing and trading of the Notes. 
No assurance can be given that such application will be approved or that 
the TPEx listing will be maintained. The TPEx is not responsible for the 
content of this Term Sheet and no representation is made by the TPEx as 
to the accuracy or completeness of this Term Sheet. The TPEx expressly 
disclaims any and all liability for any losses arising from, or as a result of 
the reliance on, all or part of the contents of this Term Sheet. Admission to 
listing and trading of the Notes on the TPEx shall not be taken as an 
indication of the merits of the Issuer or the Notes. The effective date of the 
listing of the Notes on the TPEx is expected to be on or about the Issue 
Date 



 

 

ROC Selling 
Restrictions: 

The Notes have not been, and will not be offered, sold or re-sold, directly 
or indirectly to investors other than "professional institutional investors" as 
defined under Paragraph 2 of Article 4 of the Financial Consumer 
Protection Act. Purchasers of the Notes are not permitted to sell or 
otherwise dispose of the Notes except by transfer to “professional 
institutional investors”. 

On-sales of 
Notes: 

In addition to the specific restrictions in relation to offers included in the 
Offering Circular and stated above, any on-sales, subsequent offer or buy 
back of the Notes should only be made in accordance with any applicable 
law and regulation. In particular any applicable securities laws or 
regulations relating to the requirement for an Offering Circular or other 
prescribed disclosure or any requirement to conduct suitability or 
appropriateness assessments and any requirement regarding the 
disclosure of commissions and/or fees and/or non monetary benefits paid 
or received should be complied with. 
 
Redemption or repurchase will be subject to the prior approval of the 
Superintendent of Financial Institutions (the “Superintendent”) if such 
redemption or repurchase would lead to a breach of the Bank’s Total Loss 
Absorbing Capacity requirements. 

Bail-inable: The Notes are excluded from the Bank Recapitalization (Bail-in) Regime 

Note on 
Definitions: 

Capitalised terms not otherwise defined in this Term Sheet shall have the 
meaning set forth in the Offering Circular. In the event of any inconsistency 
between the Offering Circular and the Pricing Supplement for the Notes, 
the Pricing Supplement will govern. In the event of any inconsistency 
between this Term Sheet and the Pricing Supplement for the Notes, the 
Pricing  Supplement will govern. 

 

Disclaimer: 
 
This document has been prepared by Bank of Montreal ('BMO') for information purposes only. 
 
It is only being presented to persons who are professional investors familiar with and capable of 
evaluating the merits and risks associated with investments of the kind described in this document. BMO 
assumes no responsibility for the accuracy of the factual historical information in this document. 
Indications of potential return of an investment have been given in good faith but are subject to 
uncertainties beyond BMO control and should not be relied upon by investors informing their investment 
decisions. BMO makes no representation regarding the legal, accounting, regulatory or tax treatment of 
any investments in any jurisdiction relevant to the recipient of this document. Any person seeking to 
make an investment decision based on this document should seek independent professional advice. 
This document does not constitute an offer of any securities in any relevant jurisdiction. It is confidential 
to the recipient and may not be reproduced or redistributed to any person other than the recipient's 
professional advisers. 
 
The TPEx is not responsible for the content of this Term Sheet and no representation is made by the 
TPEx as to the accuracy or completeness of this Term Sheet. The TPEx expressly disclaims any and all 
liability for any losses arising from, or as a result of the reliance on, all or part of the contents of this 
Term Sheet. 



 

 

 

  

 


