IMPORTANT NOTICE

NO PROSPECTUS IS REQUIRED IN ACCORDANCE WITH REGULATION (EU) 2017/1129
AS IT FORMS PART OF THE UNITED KINGDOM (THE “UK”) DOMESTIC LAW BY
VIRTUE OF THE EUROPEAN UNION (WITHDRAWAL) ACT 2018 (“EUWA”) (AS
AMENDED, THE “UK PROSPECTUS REGULATION”) FOR THE ISSUE OF EXEMPT
NOTES DESCRIBED BELOW AND THE TERMS OF SUCH EXEMPT NOTES ARE SET
OUT IN A PRICING SUPPLEMENT THAT IS EXEMPT FROM REQUIREMENTS OF THE
UK PROSPECTUS REGULATION. THE UK FINANCIAL CONDUCT AUTHORITY HAS
NEITHER APPROVED NOR REVIEWED THIS PRICING SUPPLEMENT.

PROHIBITION OF SALES TO EEA RETAIL INVESTORS - The Exempt 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 Directive 2014/65/EU (as
amended, “MiFID 1I”); (ii) a customer within the meaning of Directive (EU) 2016/97
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 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 Exempt
Notes or otherwise making them available to retail investors in the EEA has been
prepared and therefore offering or selling the Exempt Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

PROHIBITION OF SALES TO UK RETAIL INVESTORS - The Exempt 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 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)
201711129 as it forms part of domestic law by virtue of the EUWA. Consequently, no
key information document required by Regulation (EU) No 1286/2014 (as amended) as
it forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for
offering or selling the Exempt Notes or otherwise making them available to retail
investors in the UK has been prepared and therefore offering or selling the Exempt
Notes or otherwise making them available to any retail investor in the UK may be
unlawful under the UK PRIIPs Regulation.

THESE EXEMPT NOTES ARE SUBJECT TO CONVERSION IN WHOLE OR IN PART — BY
MEANS OF A TRANSACTION OR SERIES OF TRANSACTIONS AND IN ONE OR MORE
STEPS — INTO COMMON SHARES OF BANK OF MONTREAL OR ANY OF ITS
AFFILIATES UNDER SUBSECTION 39.2(2.3) OF THE CANADA DEPOSIT INSURANCE
CORPORATION ACT (THE “CDIC ACT”) AND TO VARIATION OR EXTINGUISHMENT IN
CONSEQUENCE AND SUBJECT TO THE APPLICATION OF THE LAWS OF THE
PROVINCE OF ONTARIO AND THE FEDERAL LAWS OF CANADA APPLICABLE
THEREIN IN RESPECT OF THE OPERATION OF THE CDIC ACT WITH RESPECT TO
THE EXEMPT NOTES.
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Pricing Supplement dated January 10, 2022

Bank of Montreal
(the “Issuer”)

LEl: NQQ6HPCNCCU6TUTQYE16

Issue of U.S5.$240,000,000 Zero Coupon Callable Senior Notes due January 25, 2062

under the U.S.$20,000,000,000 Note Issuance Programme

This document constitutes the Pricing Supplement relating to the issue of Notes described herein.

PART A — CONTRACTUAL TERMS

Any person making or intending to make an offer of the Notes may only do so in circumstances in
which no obligation arises for the Issuer or any Dealer to publish a prospectus pursuant to either
Article 3 of the Prospectus Regulation or section 85 of the FSMA or to supplement a prospectus
pursuant to either Article 23 of the Prospectus Regulation or the UK Prospectus Regulation, in
each case, in relation to such offer.

Neither the Issuer nor any Dealer has authorised, nor do they authorise, the making.of any offer
of Notes in any other circumstances.

Terms used herein shall be deemed to be defined as such for the purposes of the Terms and
Conditions (the “Conditions”) set forth in the Offering Circular dated November 3, 2021 as
supplemented by supplements dated December 10, 2021 and January 4, 2022. This Pricing
Supplement contains the final terms of the Notes for the purposes of the Conditions and must be
read in conjunction with such Offering Circular in order to obtain all the relevant information.

1.

Issuer:
(Branch)

(i) Series Number:
(i)  Tranche Number:

(iiy Date on which the Notes will be
consolidated and form a single Series:

Specified Currency:
- of denomination
- of payment

Aggregate Nominal Amount:

Issue Price:

(i) Specified Denomination:

(i) Calculation Amount:

(i) Issue Date:

(i) Interest Commencement Date:
Maturity Date:

Bank of Montreal
Main branch in Toronto

256

1

Not Applicable

United States Doliars (“U.S.$")
u.s.$

U.S.$240,000,000

100.00 per cent. of the Aggregate Nominal
Amount

U.S.$200,000

U.S.$200,000

January 25, 2022

Not Applicable

January 25, 2062, subject to adjustment for

payment purposes only in accordance with the
Following Business Day Convention



10.

11.

12.

13.
14.

15.

Interest Basis:

Redemption / Payment Basis:

Change of Interest or Redemption /
Payment Basis:

Put/Call Options:

Status of the Notes:
Bail-inable Notes:

Method of distribution:

Zero Coupon
(further particulars specified below)

Subject to any purchase and cancellation or
early redemption, the Notes will be redeemed
on the Maturity Date at 370.7295 per cent. of
their nominal amount

Not Applicable

Bank Call Option

(further particulars specified below)

Senior Notes

Yes

Syndicated

PROVISIONS RELATING TO INTEREST (IF ANY) PAYABLE

16.

17.

18.

19.

20.

21.

22.

Fixed Rate Note Provisions:

Fixed Rate Reset Note Provisions:
Floating Rate Note Provisions:
Zero Coupon Note Provisions:

(iy  Accrual Method:

(i) Compounding basis:

(iii)  Accrual Yield:

(iv) Reference Price:

(v) Any other formula / basis of determining
amount payable:

(vi) Day Count Fraction in relation to Early
Redemption Amounts and late payment:

(viiy Determination Dates:

Index  Linked/other
Provisions:

variable-linked  Note

Credit-Linked Note Provisions:

Dual Currency Note Provisions:

PROVISIONS RELATING TO REDEMPTION

23.

Bank Call Option:

Not Applicable

Not Applicable

Not Applicable
Applicable

Compounding Accrual
Annual

3.33 per cent. per annum
100.00 per cent.

Following Business Day Convention

30/360

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Applicable

Exercise of the Bank Call Option will be
subject to the prior approval of the
Superintendent of Financial Institutions
(Canada) if such redemption or repurchase



24.

25.

26.

27.

28.

29.

30.

31.

(iy  Optional Redemption Date(s):

(iy Optional Redemption Amounts and
method, if any, of calculation of such
amounts:

(i) Redeemable in part:
(iv) If redeemable in part:

(v) Notice period (if other than as set out in
Condition 5(d)):

Noteholder Put Option:
Early Redemption for lllegality:
Early Redemption for a Disruption Event:

Early Redemption for an
Administrator/Benchmark Event:

Bail-inable Notes - TLAC Disqualification Event
Call:

Final Redemption Amount:
Early Redemption Amount:

Early Redemption Amount(s) payable on
redemption for taxation reasons, lllegality, on
event of default or other early redemption
and/or the method of calculating the same (if
required or if different from that set out in
Condition 5(i)):

Other terms or special conditions relating to
redemption:

would lead to a breach of the Bank's Total
Loss Absorbing Capacity requirements.

January 25 in each year commencing January
25, 2027 up to but excluding the Maturity Date,
subject to adjustment in accordance with the
Following Business Day Convention

The Issuer may redeem all, but not some only,
of the Notes on any Optional Redemption Date

at the relevant Optional Redemption Amount

(as specified under heading “Optional
Redemption Amount” in the table set out in
Annex 1) and corresponding to the relevant
Optional Redemption Date specified in such
table

No

Not Applicable

5 Business Days prior to the relevant Optional
Redemption Date. For purposes of this item
23(v), “Business Day” means a day (other than
a Saturday or a Sunday) on which commercial
banks and foreign exchange markets settle
payments and are open for general business
(including dealing in foreign exchange and
foreign currency deposits) in New York,
London, Toronto and Taipei

Not Applicable

Not Applicable

Not Applicable

Not Applicable

Not Applicable

U.S.$741,459.00 per Calculation Amount

Condition 5(i)(iii) applies

Not Applicable



GENERAL PROVISIONS APPLICABLE TO THE NOTES

32.

33.

34.

35.

36.

37.

38.
39.

40.

41.

42.
43.
44,
45.

46.
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Form of Notes:

New Global Note or Classic Global Note:

Additional Financial Centre(s) or other special
provisions relating to payment dates:

Talons for future Coupons or Receipts to be
attached to Definitive Notes (and dates on
which such Talons mature):

Details relating to Partly Paid Notes: amount of
each payment comprising the Issue Price and
date on which each payment is to be made and
consequences (if any) of failure to pay,
including any right of the Issuer to forfeit the
Notes and interest due on late payment:

Details relating to Instalment Notes: amount of
each instalment (“Instalment Amount”), date
on which each payment is to be made
(“Instalment Dates”):

Redenomination:

Consolidation provisions:

Calculation Agent for purposes of Condition 6(f)
(if other than the Agent):

Calculation Agent for purposes of Condition
6(h) (RMB Notes) (if other than the Agent):

RMB Settlement Centre:

Relevant Valuation Time for RMB Notes:
Alternative Currency Payment:

Name and address of the Calculation Agent:

Other terms or special conditions:

Bearer Notes

Temporary global Note exchangeable on or
after March 7, 2022 for a permanent global
Note which is exchangeable for Definitive Notes
in the limited circumstances specified in
Condition 2.

Classic Global Note

New York, London, Toronto and Taipei

No

Not Applicable

Not Applicable
Not Applicable
Not Applicable

Not Applicable

Not Applicable

Not Applicable
Not Applicable
Not Applicable
Not Applicable

Each holder or beneficial owner of a Note that
acquires an interest in the Note in the
secondary market and any successors,
assigns, heirs, executors, administrators,
trustees in bankruptcy and legal
representatives of any such holder or beneficial
owner shall be deemed to acknowledge,
accept, agree to be bound by and consent to
the same provisions specified in the Notes to
the same extent as the holders or beneficial
owners that acquire an interest in the Note






1.

(@)

PART B —~ OTHER INFORMATION

LISTING AND ADMISSION TO

TRADING

Listing and admission to trading:

RATINGS

Ratings

OPERATIONAL INFORMATION

ISIN:

Common Code:

CFIl Code:

FISN:

Any clearing system(s) other than
Euroclear Bank SA/NV and Clearstream
Banking S.A. and the relevant
identification number(s):

Delivery:

Names and addresses of additional
Paying Agent(s) (if any) and if applicable
a statement that it or they should be sole

Paying Agenti(s) for the Series:

Intended to be held in a manner which
would allow Eurosystem eligibility:

Application will be made to the TPEx in the ROC 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 Pricing Supplement,
the Offering Circular and any supplement or amendment
thereto and no representation is made by the TPEXx as to
the accuracy or completeness of this Pricing Supplement,
the Offering Circular and any supplement or amendment
thereto. 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 Pricing
Supplement, the Offering Circular and any supplement or
amendment thereto.

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.

The Notes have not been specifically rated.

X$2431000038
243100003
Not Applicable

Not Applicable

Not Applicable

Delivery against payment

Not Applicable

No.

While the designation is specified as “No” at the date of
this Pricing Supplement, should the Eurosystem eligibility
criteria be amended in the future such that the Notes are
capable of meeting them the Notes may then be



4,

5.

5.

6.

U.S. TAX CONSIDERATIONS

DISTRIBUTION

If syndicated, names of Managers:

If non-syndicated, name of Dealer:
Date of Subscription Agreement
Additional selling restrictions
(including any modifications to those
contained in the Offering Circular
noted above):

United States of America:

Canada:

Taiwan:

Prohibition of Sales to EEA Retail
Investors:

Prohibition of Sales to UK Retail
Investors:

Prohibition of Sales to Belgian
Consumers:
USE OF PROCEEDS

ADDITIONAL INFORMATION

deposited with one of the ICSDs as common safekeeper.
Note that this does not necessarily mean that the Notes
will then be recognised as eligible collateral for
Eurosystem monetary policy and intra day credit
operations by the Eurosystem at any time during their
life. Such recognition will depend upon the European
Central Bank being satisfied that Eurosystem eligibility
criteria have been met.

The l!ssuer has determined that the Notes are not
Specified Notes for purposes of Section 871(m) of the
U.S. Internal Revenue Code of 1986, as amended.

Yuanta Securities Co., Ltd.
KGI Securities Co. Ltd.

Not Applicable

January 10, 2022

Regulation S, Category 2; TEFRA D Rules
Canadian Sales Not Permitted
Formosa Selling Restrictions applicable

Applicable

Applicable

Applicable

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 a prospectus 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.

As specified in the Offering Circular

Please refer to Annex 2
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Annex 1

Optional Redemption Optional Redemption Optional Redemption
Date Price (per cent.) Amount (U.S.$ per
Calculation Amount)

25 January 2027 117.7964 235,592.80
25 January 2028 121.7191 243,438.20
25 January 2029 125.7723 251,544.60
25 January 2030 129.9605 259,921.00
25 January 2031 134.2882 268,576.40
25 January 2032 138.7600 277,520.00
25 January 2033 143.3807 286,761.40
25 January 2034 148.1553 296,310.60
25 January 2035 153.0889 306,177.80
25 January 2036 158.1867 316,373.40
25 January 2037 163.4543 326,908.60
25 January 2038 168.8974 337,794.80
25 January 2039 174.5216 349,043.20
25 January 2040 180.3332 360,666.40
25 January 2041 186.3383 372,676.60
25 January 2042 192.5434 385,086.80
25 January 2043 198.9551 397,910.20
25 January 2044 205.5803 411,160.60
25 January 2045 212.4261 424,852.20
25 January 2046 219.4999 438,999.80
25 January 2047 226.8092 453,618.40
25 January 2048 234.3620 468,724.00
25 January 2049 242.1662 484,332.40
25 January 2050 250.2304 500,460.80
25 January 2051 258.5630 517,126.00

25 January 2052 267.1732 534,346.40



25 January 2053
25 January 2054
25 January 2055
25 January 2056
25 January 2057
25 January 2058
25 January 2059
25 January 2060

25 January 2061

-10-

276.0701
285.2632
204.7625
304.5780
314.7205
325.2007
336.0299
347.2197

358.7821

552,140.20
570,526.40
589,525.00
609,156.00
629,441.00
650,401.40
672,059.80
694,439.40

717,564.20
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Annex 2

ROC Taxation

The following is a general description of the principal ROC fax consequences for investors receiving
interest or deemed interest in respect of, or disposing of, the Notes and is of a general nature based
on the Issuer's understanding of current law and practice. It does not purport to be comprehensive
and does not constitute legal or tax advice.

This general description is based upon the law as in effect on the date hereof and that the Notes will
be issued, offered, sold and re-sold to professional institutional investors as defined under
Paragraph 2, Article 4 of the Financial Gonsumer Protection Act. This description is subject to
change potentially with retroactive effect. Investors should appreciate that, as a result of changing
law or practice, the tax consequences may be otherwise than as stated below. Investors should
consult their professional advisers on the possible tax consequences of subscribing for, purchasing,
holding or selling the Notes.

Interest on the Notes

As the Issuer of the Notes is not an ROC statutory tax withholder, there is no ROC withholding tax
on the interest or the deemed interest to be paid on the Notes.

ROC corporate holders must include the interest or the deemed interest receivable under the Notes
as part of their taxable income and pay income tax at a flat rate of 20 per cent. (unless the total
taxable income for a fiscal year is NT$120,000 or under), as they are subject to income tax on their
worldwide income on an accrual basis. The alternative minimum tax ("AMT") is not applicable.

Sale of the Notes

In general, the sale of corporate bonds or financial bonds is subject o 0.1 per cent. securities
transaction tax (“STT") on the transaction price. However, Article 2-1 of the Securities Transaction
Tax Act prescribes that STT will cease to be levied on the sale of corporate bonds and financial
bonds from 1 January 2010 to 31 December 2026. Therefore, the sale of the Notes will be exempt
from STT if the sale is conducted on or before 31 December 2026. Starting from 1 January 2027,
any sale of the Notes will be subject to STT at 0.1 per cent. of the transaction price, unless
otherwise provided by the tax laws that may be in force at that time.

Capital gains generated from the sale of bonds are exempt from income tax. Accordingly, ROC
corporate holders are not subject to income tax on any capital gains generated from the sale of the
Notes. However, ROC corporate holders should include the capital gains in calculating their basic
income for the purpose of calculating their AMT. If the amount of the AMT exceeds the annual
income tax calculated pursuant to the Income Basic Tax Act (also known as the AMT Act), the
excess becomes the ROC corporate holders' AMT payable. Capital losses, if any, incurred by such
holders could be carried over 5 years to offset against capital gains of same category of income for
the purposes of calculating their AMT.

Risks associated with delisting of the Notes

Application will be made for the listing of the Notes on the TPEx. No assurances can be given as to
whether the Notes will be, or will remain, listing on TPEX. If the Notes fail to or cease to be listed on
the TPEX, certain investors may not invest in, or continue {o hold or invest in, the Notes.
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ROC Settlement and Trading

Investors with a securities book-entry account with a Taiwan securities broker and a foreign
currency deposit account with a Taiwan bank, may request the approval of the Taiwan Depositary &
Clearing Corporation (“TDCC”) for the settlement of the Notes through the account of the TDCC
with Euroclear Bank SA/NV (“Euroclear’) or Clearstream Banking SA (“Clearstream,
Luxembourg”) and if such approval is granted by the TDCC, the Notes may be cleared and settled.
In such circumstances, the TDCC will allocate the respective book-entry interest of such investor in
the Notes position to the securities book-entry account designated by such investor in the ROC. The
Notes will be traded and settled pursuant to the applicable rules and operating procedures of the
TDCC and the TPEx as domestic bonds.

In addition, an investor may apply to TDCC (by filing in a prescribed form) to transfer the Notes in its
own account with Euroclear or Clearstream, Luxembourg to the TDCC account with Euroclear or
Clearstream, Luxembourg for trading in the ROC or vice versa for trading in markets outside the
ROC.

For investors who hold their interest in the Notes through an account opened and held by the TDCC
with Euroclear or Clearstream, Luxembourg, distributions of principal and/or interest for the Notes to
such investors may be made by payment services banks whose systems are connected to the
TDCC to the foreign currency deposit accounts of the investors. Such payment is expected to be
made on the second Taiwanese business day following the TDCC’s receipt of such payment (due to
time difference, the payment is expected to be received by the TDCC one Taiwanese business day
after the distribution date). However, when the investors will actually receive such distributions may
vary depending upon the daily operations of the Taiwan banks with which the investors have the
foreign currency deposit account.



