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

BANK OF MONTREAL /CAN/

Form 424B2

November 08, 2013

The information in this preliminary pricing supplement is not complete and may be changed. This preliminary pricing
supplement is not an offer to sell nor does it seek an offer to buy these securities in any jurisdiction where the offer or
sale is not permitted.

Registration Statement No. 333-173924
Filed Pursuant to Rule 424(b)(2)

Subject to Completion, dated November 7, 2013

Pricing Supplement to the Prospectus dated June 22, 2011, the Prospectus Supplement
dated June 22, 2011 and the Product Supplement dated June 23, 2011

US$
Senior Medium-Term Notes, Series B
Buffered Bullish Notes due November 27, 2015
Linked to the iShares® MSCI EAFE ETF

-The notes are designed for investors who seek a one-for-one positive return based on the appreciation in the share
price of the iShares® MSCI EAFE ETF (the “Underlying Asset”). Investors should be willing to accept a payment at
maturity that is capped at the Maximum Redemption Amount (as defined below), be willing to forgo periodic
interest, and be willing to lose 1% of their principal amount for each 1% that the price of the Underlying Asset
decreases by more than 20% from its price on the pricing date. An investor in the notes may lose up to 80% of their
principal at maturity.

-The maximum return at maturity will be equal to the Cap of [11.75%-14.75%] (to be determined on the pricing
date). Accordingly, the Maximum Redemption Amount will be between [$1,117.50 and $1,147.50] for each $1,000
in principal amount (a [11.75%-14.75%] return).

Any payment at maturity is subject to the credit risk of Bank of Montreal.

The notes will be issued in minimum denominations of $1,000 and integral multiples of $1,000.

-The offering is expected to price on November 22, 2013, and the notes are expected to settle through the facilities of
The Depository Trust Company on or about November 27, 2013.

The notes are scheduled to mature on November 27, 2015.
The CUSIP number of the notes is 06366RRZ0

-Our subsidiary, BMO Capital Markets Corp. (“BMOCM?”), is the agent for this offering. See “Supplemental Plan of
Distribution (Conflicts of Interest)” below.

Investing in the notes involves risks, including those described in the “Selected Risk Considerations” section beginning
on page P-4 of this pricing supplement, the “Additional Risk Factors Relating to the Notes” section beginning on page
PS-5 of the product supplement, and the “Risk Factors” section beginning on page S-3 of the prospectus supplement and
on page 7 of the prospectus.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these notes or passed upon the accuracy of this pricing supplement, the product supplement, the prospectus
supplement or the 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 Bank Insurance Fund, the Canada Deposit Insurance Corporation or
any other governmental agency or instrumentality or other entity.

On the date of this preliminary pricing supplement, the estimated initial value of the notes is $986.50 per $1,000 in
principal amount, assuming that the notes are priced at the low end of the range specified for the Cap above. The
estimated initial value of the notes on the pricing date may differ from this value but will not be less than $960 per
$1,000 in principal amount. However, as discussed in more detail in this pricing supplement, the actual value of the
notes at any time will reflect many factors and cannot be predicted with accuracy.

Price to Public Agent’s Proceeds to Bank of
Commission Montreal
Per Note US$1,000 US$0 US$1,000
Total US$ US$0 US$
BMO CAPITAL MARKETS




Key Terms of the Notes:

Underlying Asset:

Payment at Maturity:

Cap:

Maximum Redemption
Amount:

Initial Level:

Final Level:

Buffer Level:

Buffer Percentage:
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iShares® MSCI EAFE ETF (NYSE Arca symbol: EFA). See the
section below entitled “The Underlying Asset” for additional
information about the Underlying Asset.

If the Percentage Change is greater than or equal to the Cap, then
the amount that the investors will receive at maturity for each
$1,000 in principal amount of the notes will equal the Maximum
Redemption Amount.

If the Percentage Change is positive but is less than the Cap, then
the amount that the investors will receive at maturity for each
$1,000 in principal amount of the notes will be calculated as
follows:

Principal Amount + [Principal Amount x Percentage Change]

If the Percentage Change is between 0% and -20% inclusive, then
the amount that the investors will receive at maturity will equal the
principal amount of the notes.

If the Percentage Change is less than -20%, then the payment at
maturity will be calculated as follows:

Principal Amount + [Principal Amount x (Percentage Change +
Buffer Percentage)]

[11.75% — 14.75%], to be determined on the pricing date

The payment at maturity will not exceed the Maximum Redemption
Amount of [$1,117.50 — $1,147.50] per $1,000 in principal amount
of the notes, to be determined on the pricing date.

The closing price of one share of the Underlying Asset on the
pricing date.

The closing price of one share of the Underlying Asset on the
valuation date.

80% of the Initial Level.

20%. Accordingly, you will receive the principal amount of your
notes at maturity only if the price of the Underlying Asset does not
decrease by more than 20%. If the Final Level is less than the
Buffer Level, you will receive less than the principal amount of
your notes at maturity, and you could lose up to 80% of the
principal amount of your notes.
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Percentage Change: Final Level — Initial Level, expressed as a percentage.
Initial Level

Pricing Date: On or about November 22, 2013.

Settlement Date: On or about November 27, 2013, as determined on the pricing date.
Valuation Date: On or about November 23, 2015, as determined on the pricing date.
Maturity Date: On or about November 27, 2015, as determined on the pricing date.
Automatic Redemption: Not applicable

Calculation Agent: BMOCM

Selling Agent: BMOCM

The pricing date and the settlement date are subject to change. The actual pricing date, settlement date, valuation
date, maturity date, and Cap for the notes will be set forth in the final pricing supplement.

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 our agent or we inform you otherwise in the confirmation of sale, this pricing supplement is being used in
a market-making transaction.

pP-2
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Additional Terms of the Notes

You should read this pricing supplement together with the product supplement dated June 23, 2011, the prospectus
supplement dated June 22, 2011 and the prospectus dated June 22, 2011. 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. You should carefully consider, among other things, the matters set forth in “Additional Risk Factors
Relating to the Notes” in the product supplement, as the notes involve risks not associated with conventional debt
securities. We urge you to consult your investment, legal, tax, accounting and other advisers before you invest in the
notes.

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):

. Product supplement dated June 23, 2011:
http://www.sec.gov/Archives/edgar/data/927971/000121465911002118/f622112424b5.htm

o Prospectus supplement dated June 22, 2011:
http://www.sec.gov/Archives/edgar/data/927971/000095012311060741/071090b5e424b5.htm

° Prospectus dated June 22, 2011:
http://www.sec.gov/Archives/edgar/data/927971/000095012311060730/071090b2e424b2.htm

9

Our Central Index Key, or CIK, on the SEC website is 927971. As used in this pricing supplement, the “Company,
“us” or “our” refers to Bank of Montreal.
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http://www.sec.gov/Archives/edgar/data/927971/000121465911002118/f622112424b5.htm
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http://www.sec.gov/Archives/edgar/data/927971/000095012311060730/o71090b2e424b2.htm
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Selected Risk Considerations

An investment in the notes involves significant risks. Investing in the notes is not equivalent to investing directly in
the Underlying Asset. These risks are explained in more detail in the “Additional Risk Factors Relating to the Notes”
section of the product supplement.

® Your investment in the notes may result in a loss. — You may lose some or substantially all of your investment in the
notes. The payment at maturity will be based on the Final Level, and whether the Final Level of the Underlying
Asset on the valuation date has declined from the Initial Level to a level that is less than the Buffer Level. You will
lose 1% of the principal amount of your notes for each 1% that the Final Level is less than the Buffer
Level. Accordingly, you could lose up to 80% of the principal amount of the notes.

® Your return on the notes is limited to the Maximum Redemption Amount, regardless of any appreciation in the
share price of the Underlying Asset. — You will not receive a payment at maturity with a value greater than the
Maximum Redemption Amount per $1,000 in principal amount of the notes. This will be the case even if the
Percentage Change exceeds the Cap.

® Your investment is subject to the credit risk of Bank of Montreal. — Our credit ratings and credit spreads may
adversely affect the market value of the notes. Investors are dependent on our ability to pay the amount due at
maturity, and therefore investors are subject to our credit risk and to changes in the market’s view of our
creditworthiness. Any decline in our credit ratings or increase in the credit spreads charged by the market for taking
our credit risk is likely to adversely affect the value of the notes.

e Potential conflicts. — We and our affiliates play a variety of roles in connection with the issuance of the notes,
including acting as calculation agent. In performing these duties, the economic interests of the calculation agent and
other affiliates of ours are potentially adverse to your interests as an investor in the notes. We or one or more of our
affiliates may also engage in trading of shares of the Underlying Asset or securities included in the Underlying
Index (as defined below) 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 our customers. Any of these
activities could adversely affect the price of the Underlying Asset and, therefore, the market value of the notes. We
or one or more of our affiliates may also issue or underwrite other securities or financial or derivative instruments
with returns linked or related to changes in the performance of the Underlying Asset. By introducing competing
products into the marketplace in this manner, we or one or more of our affiliates could adversely affect the market
value of the notes.

¢ Our initial estimated value of the notes will be lower than the price to public. — Our initial estimated value of the
notes is only an estimate, and is based on a number of factors. The price to public of the notes will exceed our
initial estimated value, because costs associated with offering, structuring and hedging the notes are included in the
price to public, but are not included in the estimated value. These costs include the profits that we and our affiliates
expect to realize for assuming the risks in hedging our obligations under the notes and the estimated cost of hedging
these obligations. The initial estimated value of the notes may be as low as the amount indicated on the cover page
of this pricing supplement.

¢ Our initial estimated value does not represent any future value of the notes, and may also differ from the estimated
value of any other party. — Our initial estimated value of the notes as of the date of this preliminary pricing
supplement is, and our estimated value as determined on the pricing date will be, derived using our internal pricing
models. This value is based on market conditions and other relevant factors, which include volatility of the
Underlying Asset, dividend rates and interest rates. Different pricing models and assumptions could provide values
for the notes that are greater than or less than our initial estimated value. In addition, market conditions and other
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relevant factors after the pricing date are expected to change, possibly rapidly, and our assumptions may prove to be
incorrect. After the pricing date, the value of the notes could change dramatically due to changes in market
conditions, our creditworthiness, and the other factors set forth in this pricing supplement and the product
supplement. These changes are likely to impact the price, if any, at which we or BMOCM would be willing to
purchase the notes from you in any secondary market transactions. Our initial estimated value does not represent a
minimum price at which we or our affiliates would be willing to buy your notes in any secondary market at any
time.

e The terms of the notes are not determined by reference to the credit spreads for our conventional fixed-rate debt. — To
determine the terms of the notes, we will use an internal funding rate that represents a discount from the credit
spreads for our conventional fixed-rate debt. As a result, the terms of the notes are less favorable to you than if we
had used a higher funding rate.

P-4




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

e Certain costs are likely to adversely affect the value of the notes. — Absent any changes in market conditions, any
secondary market prices of the notes will likely be lower than the price to public. This is because any secondary
market prices will likely take into account our then-current market credit spreads, and because any secondary
market prices are likely to exclude all or a portion of the hedging profits and estimated hedging costs that are
included in the price to public of the notes and that may be reflected on your account statements. In addition, any
such price is also likely to reflect a discount to account for costs associated with establishing or unwinding any
related hedge transaction, such as dealer discounts, mark-ups and other transaction costs. As a result, the price, if
any, at which BMOCM or any other party may be willing to purchase the notes from you in secondary market
transactions, if at all, will likely be lower than the price to public. Any sale that you make prior to the maturity date
could result in a substantial loss to you.

*Owning the notes is not the same as owning shares of the Underlying Asset or a security directly linked to the
Underlying Asset. — The return on your notes will not reflect the return you would realize if you actually owned the
Underlying Asset or a security directly linked to the performance of the Underlying Asset and held that investment
for a similar period. Your notes may trade quite differently from the Underlying Asset. Changes in the price of the
Underlying Asset may not result in comparable changes in the market value of your notes. Even if the price of the
Underlying Asset increases during the term of the notes, the market value of the notes prior to maturity may not
increase to the same extent. It is also possible for the market value of the notes to decrease while the price of the
Underlying Asset increases. In addition, any dividends or other distributions paid on the Underlying Asset will not
be reflected in the amount payable on the notes.

®You will not have any shareholder rights and will have no right to receive any shares of the Underlying Asset at
maturity. — Investing in your notes will not make you a holder of any shares of the Underlying Asset or any securities
held by the Underlying Asset. Neither you nor any other holder or owner of the notes will have any voting rights,
any right to receive dividends or other distributions, or any other rights with respect to the Underlying Asset or such
other securities.

®Changes that affect the MSCI EAFE Index will affect the market value of the notes and the amount you will receive
at maturity. — The policies of MSCI Inc. (the “Index Sponsor” or “MSCI”), the sponsor of the MSCI EAFE Index (the
“Underlying Index”), concerning the calculation of the Underlying Index, additions, deletions or substitutions of the
components of the Underlying Index and the manner in which changes affecting those components, such as stock
dividends, reorganizations or mergers, may be reflected in the Underlying Index, and therefore, could affect the
share price of the Underlying Asset, the amount payable on the notes at maturity, and the market value of the notes
prior to maturity. The amount payable on the notes and their market value could also be affected if the Index
Sponsor changes these policies, for example, by changing the manner in which it calculates the Underlying Index,
or if the Index Sponsor discontinues or suspends the calculation or publication of the Underlying Index.

e We have no affiliation with the Index Sponsor and will not be responsible for any actions taken by the Index
Sponsor. — The Index Sponsor is not an affiliate of ours and will not be involved in the offering of the notes in any
way. Consequently, we have no control over the actions of the Index Sponsor, including any actions of the type that
would require the calculation agent to adjust the payment to you at maturity. The Index Sponsor has no obligation
of any sort with respect to the notes. Thus, the Index Sponsor has no obligation to take your interests into
consideration for any reason, including in taking any actions that might affect the value of the notes. None of our
proceeds from the issuance of the notes will be delivered to the Index Sponsor.

¢ Adjustments to the Underlying Asset could adversely affect the notes. — BlackRock, Inc. (collectively with its
affiliates “BlackRock”), as the sponsor and advisor of the Underlying Asset, is responsible for calculating and
maintaining the Underlying Asset. BlackRock can add, delete or substitute the stocks comprising the Underlying
Asset or may make other methodological changes that could change the share price of the Underlying Asset at any
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time. If one or more of these events occurs, the calculation of the amount payable at maturity may be adjusted to
reflect such event or events. Consequently, any of these actions could adversely affect the amount payable at
maturity and/or the market value of the notes.

*We and our affiliates do not have any affiliation with the investment advisor of the Underlying Asset and are not
responsible for its public disclosure of information. — The investment advisor of the Underlying Asset advises the
Underlying Asset on various matters including matters relating to the policies, maintenance and calculation of the
Underlying Asset. We and our affiliates are not affiliated with the investment advisor in any way and have no
ability to control or predict its actions, including any errors in or discontinuance of disclosure regarding its methods
or policies relating to the Underlying Asset. The investment advisor is not involved in the offering of the notes in
any way and has no obligation to consider your interests as an owner of the notes in taking any actions relating to
the Underlying Asset that might affect the value of the notes. Neither we nor any of our affiliates has independently
verified the adequacy or accuracy of the information about the investment advisor or the Underlying Asset
contained in any public disclosure of information. You, as an investor in the notes, should make your own
investigation into the Underlying Asset.
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e The correlation between the performance of the Underlying Asset and the performance of the Underlying Index
may be imperfect. — The performance of the Underlying Asset is linked principally to the performance of the
Underlying Index. However, because of the potential discrepancies identified in more detail in the product
supplement, the return on the Underlying Asset may correlate imperfectly with the return on the Underlying Index.

eThe Underlying Asset is subject to management risks. — The Underlying Asset is subject to management risk, which
is the risk that the investment advisor’s investment strategy, the implementation of which is subject to a number of
constraints, may not produce the intended results. For example, the investment advisor may invest a portion of the
Underlying Asset’s assets in securities not included in the relevant industry or sector but which the investment
advisor believes will help the Underlying Asset track the relevant industry or sector.

e ack of liquidity. — The notes will not be listed on any securities exchange. BMOCM may offer to purchase the
notes in the secondary market, but is not required to do so. Even if there is a secondary market, it may not provide
enough liquidity to allow you to trade or sell the notes easily. Because other dealers are not likely to make a
secondary market for the notes, the price at which you may be able to trade the notes is likely to depend on the
price, if any, at which BMOCM is willing to buy the notes.

eHedging and trading activities. — We or any of our affiliates may carry out hedging activities related to the notes,
including purchasing or selling securities included in the Underlying Asset, or futures or options relating to the
Underlying Asset, or other derivative instruments with returns linked or related to changes in the performance of the
Underlying Asset. We or our affiliates may also engage in trading of shares of the Underlying Asset or securities
included in the Underlying Index from time to time. Any of these hedging or trading activities on or prior to the
Pricing Date and during the term of the notes could adversely affect our payment to you at maturity.

®Many economic and market factors will influence the value of the notes. — In addition to the price of the Underlying
Asset and interest rates on any trading day, the value of the notes will be affected by a number of economic and
market factors that may either offset or magnify each other, and which are described in more detail in the product
supplement.

® You must rely on your own evaluation of the merits of an investment linked to the Underlying Asset. — In the
ordinary course of their businesses, our affiliates from time to time may express views on expected movements in
the price of the Underlying Asset or the securities held by the Underlying Asset. One or more of our affiliates have
published, and in the future may publish, research reports that express views on the Underlying Asset or these
securities. However, these views are subject to change from time to time. Moreover, other professionals who deal
in the markets relating to the Underlying Asset at any time may have significantly different views from those of our
affiliates. You are encouraged to derive information concerning the Underlying Asset from multiple sources, and
you should not rely on the views expressed by our affiliates.

Neither the offering of the notes nor any views which our affiliates from time to time may express in the ordinary
course of their businesses constitutes a recommendation as to the merits of an investment in the notes.

® An investment in the notes linked to the iShares® MSCI EAFE ETF is subject to risks associated with foreign
securities markets. —The Underlying Index of this fund tracks the value of certain foreign equity securities. You
should be aware that investments in securities linked to the value of foreign equity securities involve particular
risks. The foreign securities markets comprising the Underlying Index may have less liquidity and may be more
volatile than U.S. or other securities markets and market developments may affect foreign markets differently from
U.S. or other securities markets. Direct or indirect government intervention to stabilize these foreign securities
markets, as well as cross-shareholdings in foreign companies, may affect trading prices and volumes in these
markets. Also, there is generally less publicly available information about foreign companies than about those U.S.
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companies that are subject to the reporting requirements of the U.S. Securities and Exchange Commission, and
foreign companies are subject to accounting, auditing and financial reporting standards and requirements that differ
from those applicable to U.S. reporting companies.

Prices of securities in foreign countries are subject to political, economic, financial and social factors that apply in
those geographical regions. These factors, which could negatively affect those securities markets, include the
possibility of recent or future changes in a foreign government’s economic and fiscal policies, the possible imposition
of, or changes in, currency exchange laws or other laws or restrictions applicable to foreign companies or investments
in foreign equity securities and the possibility of fluctuations in the rate of exchange between currencies, the
possibility of outbreaks of hostility and political instability and the possibility of natural disaster or adverse public
health developments in the region. Moreover, foreign economies may differ favorably or unfavorably from the U.S.
economy in important respects such as growth of gross national product, rate of inflation, capital reinvestment,
resources and self-sufficiency.

P-6
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® An investment in the notes linked to the iShares® MSCI EAFE ETF is subject to foreign currency exchange rate
risk. — The share price of this fund will fluctuate based upon its respective net asset value, which will in turn depend
in part upon changes in the value of the currencies in which the stocks held by this fund are traded. Accordingly,
investors in the notes will be exposed to currency exchange rate risk with respect to each of the currencies in which
the stocks held by this fund are traded. An investor’s net exposure will depend on the extent to which these
currencies strengthen or weaken against the U.S. dollar. If the dollar strengthens against these currencies, the net
asset value of this fund will be adversely affected and the price of the Underlying Asset may decrease.

e Significant aspects of the tax treatment of the notes are uncertain. — 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.

The Internal Revenue Service has issued a notice indicating that it and the Treasury Department are actively
considering whether, among other issues, a holder should be required to accrue interest over the term of an instrument
such as the notes even though that holder will not receive any payments with respect to the notes until maturity and
whether all or part of the gain a holder may recognize upon sale or maturity of an instrument such as the notes could
be treated as ordinary income. The outcome of this process is uncertain and could apply on a retroactive basis.

Please read carefully the section entitled “U.S. Federal Tax Information” in this pricing supplement, the section entitled
“Supplemental Tax Considerations—Supplemental U.S. Federal Income Tax Considerations” in the accompanying product
supplement, the section “United States Federal Income Taxation” in the accompanying prospectus and the section

entitled “Certain Income Tax Consequences” in the accompanying prospectus supplement. You should consult your tax
advisor about your own tax situation.

P-7
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Hypothetical Return on the Notes at Maturity

The following table and examples illustrate the hypothetical return at maturity on a $1,000 investment in the

notes. The “return,” as used in this section is the number, expressed as a percentage, which results from comparing the
payment at maturity per $1,000 in principal amount of the notes to $1,000. The hypothetical total returns set forth
below are based on a hypothetical Initial Level of $100, a Buffer Percentage of 20% (the Buffer Level is 80% of the
Initial Level), a hypothetical Cap of 13.25% (the midpoint of the Cap range of 11.75% to 14.75%), and a hypothetical
Maximum Redemption Amount of $1,132.50. The hypothetical returns set forth below are for illustrative purposes
only and may not be the actual returns applicable to investors in the notes. The numbers appearing in the following
table and in the examples below have been rounded for ease of analysis.

Hypothetical Final Percentage Change Return on the Notes

Level

$0.00 -100.00% -80.00%
$20.00 -80.00% -60.00%
$50.00 -50.00% -30.00%
$70.00 -30.00% -10.00%
$80.00 -20.00% 0.00%
$90.00 -10.00% 0.00%
$95.00 -5.00% 0.00%
$100.00 0.00% 0.00%
$105.00 5.00% 5.00%
$110.00 10.00% 10.00%
$120.00 20.00% 13.25%
$130.00 30.00% 13.25%
$150.00 50.00% 13.25%
$200.00 100.00% 13.25%

Hypothetical Examples of Amounts Payable at Maturity
The following examples illustrate how the returns set forth in the table above are calculated.

Example 1: The price of the Underlying Asset decreases from the hypothetical Initial Level of $100.00 to a
hypothetical Final Level of $70.00, representing a Percentage Change of -30%. Because the Percentage Change is
negative and the hypothetical Final Level of $70.00 is less than the Initial Level by more than the Buffer Percentage of
20%, the investor receives a payment at maturity of $900.00 per $1,000.00 in principal amount of the notes, calculated

as follows:

$1,000 + [$1,000 x (-30% + 20%)] = $900.00

Example 2: The price of the Underlying Asset decreases from the hypothetical Initial Level of $100.00 to a
hypothetical Final Level of $95.00, representing a Percentage Change of -5%. Although the Percentage Change is
negative, because the hypothetical Final Level of $95.00 is less than the Initial Level by not more than the Buffer
Percentage of 20%, the investor receives a payment at maturity of $1,000.00 per $1,000.00 in principal amount of the

notes.

Example 3: The price of the Underlying Asset increases from the hypothetical Initial Level of $100.00 to a
hypothetical Final Level of $105.00, representing a Percentage Change of 5%. Because the hypothetical Final Level
of $105.00 is greater than the Initial Level and the Percentage Change of 5% does not exceed the Cap, the investor

13



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

receives a payment at maturity of $1,050.00 per $1,000.00 in principal amount of the notes, calculated as follows:
$1,000 + [$1,000 x 5%] = $1,050.00

Example 4: The price of the Underlying Asset increases from the hypothetical Initial Level of $100.00 to a

hypothetical Final Level of $120.00, representing a Percentage Change of 20%. Because the hypothetical Final Level

of $120.00 is greater than the Initial Level and the Percentage Change of 20% exceeds the Cap, the investor receives a
payment at maturity of $1,132.50 per $1,000.00 in principal amount of the notes, the Maximum Redemption Amount.

P-8
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U.S. Federal Tax Information

By purchasing the notes, each holder agrees (in the absence of a change in law, an administrative determination or a
judicial ruling to the contrary) to treat each note as a pre-paid cash-settled derivative contract for U.S. federal income
tax purposes. However, the U.S. federal income tax consequences of your investment in the notes are uncertain and

the Internal Revenue Service could assert that the notes should be taxed in a manner that is different from that

described in the preceding sentence. Please see the discussion (including the opinion of our counsel Morrison &
Foerster LLP) in the product supplement under “Supplemental Tax Considerations—Supplemental U.S. Federal Income
Tax Considerations,” which applies to the notes.

A “dividend equivalent” payment is treated as a dividend from sources within the U.S. and such payments generally
would be subject to a 30% U.S. withholding tax if paid to a non-United States holder (as defined in the product
supplement). Under recently proposed U.S. Treasury Department regulations, certain payments that are contingent
upon or determined by reference to U.S. source dividends, including payments reflecting adjustments for
extraordinary dividends, with respect to equity-linked instruments, including the notes, may be treated as dividend
equivalents. If enacted in their current form, the regulations will impose a withholding tax on payments made on the
notes on or after January 1, 2014 that are treated as dividend equivalents. In that case, we (or the applicable paying
agent) would be entitled to withhold taxes without being required to pay any additional amounts with respect to
amounts so withheld. Further, non-United States holders may be required to provide certifications prior to, or upon
the sale, redemption or maturity of the notes in order to minimize or avoid U.S. withholding taxes.

The Treasury Department has issued final regulations and a notice affecting the legislation enacted on March 18, 2010
and discussed in the product supplement under “Supplemental Tax Considerations—Supplemental U.S. Federal Income
Tax Considerations—Legislation Affecting Taxation of Notes Held By or Through Foreign Entities.” Pursuant to the
notice, withholding requirements with respect to the notes will generally begin no earlier than July 1, 2014.
Additionally, the withholding tax will not be imposed on payments pursuant to obligations outstanding on July 1,

2014. Account holders subject to information reporting requirements pursuant to the legislation may include holders

of the notes. Foreign financial institutions and non-financial foreign entities located in jurisdictions that have an
intergovernmental agreement with the United States governing the legislation may be subject to different

rules. Holders are urged to consult their own tax advisors regarding the implications of this legislation and subsequent
guidance on their investment in the notes.

Supplemental Plan of Distribution (Conflicts of Interest)

BMOCM will purchase the notes from us at the purchase price set forth on the cover page of this pricing supplement,
and will not receive a commission in connection with such sales. BMOCM has informed us that, as part of its
distribution of the notes, it will reoffer the notes to other dealers who will sell them. Each such dealer, or further
engaged by a dealer to whom BMOCM reoffers the notes, will purchase the notes at a price equal to 100% of the
principal amount.

We own, directly or indirectly, all of the outstanding equity securities of BMOCM, the agent for this offering. In
accordance with FINRA Rule 5121, BMOCM may not make sales in this offering to any of its discretionary accounts

without the prior written approval of the customer.

We reserve the right to withdraw, cancel or modify the offering of the notes and to reject orders in whole or in
part. You may cancel any order for the notes prior to its acceptance.

You should not construe the offering of the notes as a recommendation of the merits of acquiring an investment linked
to the Underlying Asset or as to the suitability of an investment in the notes.
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BMOCM may, but is not obligated to, make a market in the notes. BMOCM will determine any secondary market
prices that it is prepared to offer in its sole discretion.

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 BMOCM
or we inform you otherwise in the confirmation of sale, this pricing supplement is being used by BMOCM in a
market-making transaction.

P-9
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For a period of approximately three months following issuance of the notes, the price, if any, at which we or our
affiliates would be willing to buy the notes from investors, and the value that BMOCM may also publish for the notes
through one or more financial information vendors and which could be indicated for the notes on any brokerage
account statements, will reflect a temporary upward adjustment from our estimated value of the notes that would
otherwise be determined and applicable at that time. This temporary upward adjustment represents a portion of the
hedging profit that we or our affiliates expect to realize over the term of the notes. The amount of this temporary
upward adjustment will decline to zero on a straight-line basis over the three-month period.

Additional Information Relating to the Estimated Initial Value of the Notes
Our estimated initial value of the notes on the date of this preliminary pricing supplement, and that will be set forth on

the cover page of the final pricing supplement relating to the notes, equals the sum of the values of the following
hypothetical components:

a fixed-income
debt component
with the same
tenor as the notes,
valued using our
internal funding
rate for

structuredSIZE:
10pt;
FONT-FAMILY:
Times New
Roman;
DISPLAY:
inline">29,380
$517,549
Nevada - 0.7%
2,000,000 County of Washoe, NV, Fuel Tax, 5.0%,
2/1/43 $2,105,020
New Jersey - 9.0%
7,500,000 New Jersey Economic Development
Authority, Continental Airlines, 5.75%,
9/15/27 $8,266,650
3,500,000(f) New Jersey State Turnpike Authority,
RIB, 12.345%, 1/1/28 (144A) (AGM
Insured) 6,079,080
15,375,000(b) New Jersey Transportation Trust Fund
Authority, 12/15/27 (BHAC Insured) 11,393,336
$25,739,066
New York - 6.9%
5,000,000 New York State Dormitory Authority,
Columbia University, 5.0%, 10/1/41 $5,610,400
2,000,000(d) New York State Dormitory Authority,
Orange Medical Center, 6.125%, 12/1/29 2,143,500
7,500,000 8,527,050
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1,500,000

1,357,463

500,000

1,250,000

3,000,000(d)

2,500,000

9,945,000

2,500,000(e)

1,000,000

2,000,000

1,000,000

800,000(f)

1,965,000

5,000,000

1,555,000(d)
3,445,000(d)

500,000

New York State Dormitory Authority,
Series C, 5.0%, 3/15/39

New York State Dormitory Authority,
Trustees of Columbia University, 5.0%,
10/1/45

Westchester County Healthcare Corp.,
Series A, 5.0%, 11/1/44

North Carolina - 0.7%
City of Charlotte, NC, Airport Revenue,
Series A, 5.0%, 7/1/42
City of Charlotte, NC, Airport Revenue,
Series A, 5.0%, 7/1/47

Ohio - 6.5%

Akron Bath Copley Joint Township
Hospital District, Akron General Health
System, 5.0%, 1/1/31

Buckeye Tobacco Settlement Financing
Authority, Asset-Backed, Series A-2,
5.875%, 6/1/47

Buckeye Tobacco Settlement Financing
Authority, Asset-Backed, Series A-2,
6.5%, 6/1/47

State of Ohio, Common Schools, Series B,
5.0%, 6/15/29

Oregon - 1.1%

Oregon Health & Science University,
Series A, 5.0%, 7/1/42

Oregon State Facilities Authority,
Samaritan Health Services, Series A,
5.25%, 10/1/40

Pennsylvania - 10.5%

Chester County Industrial Development
Authority, Collegium Charter School,
Series A, 5.25%, 10/15/47

Geisinger Authority, Geisinger Health
System, Series B, 0.9%, 8/1/22
Pennsylvania Economic Development
Financing Authority, US Airways Group,
Series B, 8.0%, 5/1/29

Pennsylvania Economic Development
Financing Authority, USG Corp. Project,
6.0%, 6/1/31

Pennsylvania Turnpike Commission,
Series D, 5.3%, 12/1/41

Pennsylvania Turnpike Commission,
Series D, 5.3%, 12/1/41

2,006,355
1,451,603
$19,738,908
$586,805

1,464,487
$2,051,292

$3,466,860

2,434,650

9,885,927
2,895,275
$18,682,712

$1,169,840

2,123,060
$3,292,900

$1,010,520

800,000

2,223,791

5,009,850
1,711,993

3,785,848
519,440
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6,000,000

1,000,000

2,000,000

5,000,000

Principal

Amount
USD ($)

6,500,000(c)(e)

1,355,000(c)

3,000,000

1,500,000(d)

4,400,000(g)

4,000,000

5,000,000

Philadelphia Authority for Industrial
Development, Greater Philadelphia Health
Action, Inc. Project, Series A, 6.625%,
6/1/50

Philadelphia Authority for Industrial
Development, Nueva Esperanze, Inc.,
8.2%, 12/1/43

Philadelphia Authority for Industrial
Development, Performing Arts Charter
School Project, 6.5%, 6/15/33 (144A)
Philadelphia Authority for Industrial
Development, Performing Arts Charter
School Project, 6.75%, 6/15/43 (144A)
Philadelphia Hospitals & Higher
Education Facilities Authority, Temple
University Health System, Series A, 5.0%,
7/1/34

Puerto Rico - 1.4%
Commonwealth of Puerto Rico, Series A,
8.0%, 7/1/35

Rhode Island - 1.9%

Central Falls Detention Facility Corp.,
7.25%, 7/15/35

Rhode Island Health & Educational
Building Corp., Brown University, Series
A, 4.0%, 9/1/37

Rhode Island Health & Educational
Building Corp., Tockwatten Home Issue,
8.375%, 1/1/46

South Carolina - 2.1%

Tobacco Settlement Revenue
Management Authority, Series B, 6.375%,
5/15/30

South Dakota - 1.4%

South Dakota Health & Educational
Facilities Authority, Sanford Health,
Series B, 4.0%, 11/1/44

Tennessee - 1.9%

Johnson City Health & Educational
Facilities Board, Mountain States Health
Alliance, 6.5%, 7/1/38

Texas - 23.4%

6,870,360

1,049,990

2,109,420

5,005,000
$30,096,212

Value

$3,940,625

$334,590

3,219,360

1,848,300

$5,402,250

$6,035,348

$4,081,480

$5,538,400

19



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

1,000,000

1,500,000

2,500,000(d)
2,500,000(e)

5,000,000(e)

5,020,000

2,663,453(c)

2,400,000(f)

3,000,000

5,535,000(f)

3,355,000
9,750,000(d)

1,500,000(d)

2,000,0009(e)

6,960,000(c)(h)

1,000,000

750,000

1,000,000(c)

3,365,000

Arlington Higher Education Finance
Corp., Universal Academy, Series A,
7.0%, 3/1/34

Arlington Higher Education Finance
Corp., Universal Academy, Series A,
7.125%, 3/1/44

Central Texas Regional Mobility
Authority, Sub Lien, 6.75%, 1/1/41
County of Harris TX, Series A, 5.0%,
10/1/26

Goose Creek Consolidated Independent
School District, Series C, 4.0%, 2/15/26
(PSF-GTD Insured)

Grand Parkway Transportation Corp.,
Series A, 5.5%, 4/1/53

Gulf Coast Industrial Development
Authority, Microgy Holdings Project,
7.0%, 12/1/36

Harris County Health Facilities
Development Corp., The Methodist
Hospital System, Series A-1, 0.95%,
12/1/41

Houston Higher Education Finance Corp.,
St. John's School Project, Series A, 5.0%,
9/1/38

Lower Neches Valley Authority Industrial
Development Corp., Exxon Capital
Ventures, Inc., 0.9%, 11/1/38

North Texas Tollway Authority, Series A,
5.0%, 1/1/30

North Texas Tollway Authority, Series F,
5.75%, 1/1/33

Red River Health Facilities Development
Corp., MRC Crestview, Series A, 8.0%,
11/15/41

Richardson Independent School District,
School Building, 5.0%, 2/15/38
(PSF-GTD Insured)

Sanger Industrial Development Corp.,
Texas Pellets Project, Series B, 8.0%,
7/1/38

Tarrant County Cultural Education
Facilities Finance Corp., Mirador Project,
Series A, 4.875%, 11/15/48

Tarrant County Cultural Education
Facilities Finance Corp., Mirador Project,
Series A, 5.0%, 11/15/55

Texas Midwest Public Facility Corp.,
Secure Treatment Facility Project, 9.0%,
10/1/30

$1,009,920

1,512,030
2,965,075

3,060,425

5,666,500

5,721,194
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2,400,000

3,267,210

5,535,000
3,933,066

9,986,145

1,913,175

2,268,660

3,306,000

837,230

626,370

737,480
3,854,271
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2,500,000

5,000,000(e)

5,000,000

1,000,000

2,275,000(e)
2,000,000

4,550,000

5,000,000

3,000,000

2,500,000(e)

2,500,000

1,500,000(d)

Principal
Amount
USD ($)

2,000,000

2,000,000

1,100,000

Texas Private Activity Bond Surface
Transportation Corp., NTE Mobility
Partners LLC, 7.0%, 12/31/38

Travis County Health Facilities
Development Corp., Longhorn Village
Project, 7.125%, 1/1/46

Tyler Independent School District, School
Building, 5.0%, 2/15/38 (PSF-GTD
Insured)

Utah - 2.2%

County of Utah, UT, IHC Health Services,
Inc., Series B, 4.0%, 5/15/47

Salt Lake City Corp., Airport Revenue,
Series B, 5.0%, 7/1/36

Virginia - 5.2%

County of Arlington, VA, 4.0%, 8/15/35
County of Washington, VA, Industrial
Development Authority, Mountain States
Health Alliance, Series C, 7.75%, 7/1/38
Tobacco Settlement Financing Corp.,
Series B-1, 5.0%, 6/1/47

Virginia Public School Authority
Revenue, 4.0%, 8/1/25 (State Aid
Withholding)

Washington - 5.6%

City of Seattle, WA, Water System
Revenue, 4.0%, 8/1/32

King County, Issaquah School District
No. 411, 4.0%, 12/1/31 (SCH BD GTY
Insured)

University of Washington, Series B, 5.0%,
6/1/29

Washington State Health Care Facilities
Authority, Kadlec Regional Medical
Center, 5.5%, 12/1/39

Washington - (continued)

Washington State Health Care Facilities
Authority, VA Mason Medical, Series A,
6.125%, 8/15/37

Washington State Health Care Facilities
Authority, VA Mason Medical, Series A,
6.25%, 8/15/42

Washington State Housing Finance
Commission, Mirabella Project, Series A,
6.75%, 10/1/47 (144A)

2,721,025

5,671,650
$66,992,453

$5,139,100
1,174,560
$6,313,660

$2,491,057

2,153,620

4,453,039

5,703,700
$14,801,416

$3,266,520

2,731,175

2,972,350

1,712,820

Value

$2,010,940

2,011,180

1,201,376

21



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

2,000,000(c)

725,000(c)

5,000,000

750,000

1,500,000

1,500,000(d)

13,000,000(f)

West Virginia - 0.6%

City of Philippi, WV, Alderson-Broaddus
College, Inc., Series A, 7.75%, 10/1/44
West Virginia Hospital Finance Authority,
Highland Hospital Group, 9.125%,
10/1/41

Wisconsin - 3.5%

Public Finance Authority, Glenridge
Palmer Ranch, Series A, 8.25%, 6/1/46
Public Finance Authority, Roseman
University Health Sciences Project,
5.875%, 4/1/45

Public Finance Authority, SearStone
CCRC Project, Series A, 8.625%, 6/1/47
(144A)

Wisconsin Health & Educational Facilities
Authority, Pro Healthcare, Inc. Group,
6.625%, 2/15/39

TOTAL TAX EXEMPT OBLIGATIONS
(Cost $411,111,669)

MUNICIPAL COLLATERALIZED
DEBT OBLIGATION - 0.1% of Net
Assets

Non-Profit Preferred Funding Trust I,
Series E, 0.0%, 9/15/37 (144A)

TOTAL MUNICIPAL
COLLATERALIZED DEBT
OBLIGATION

(Cost $13,000,000)

TOTAL INVESTMENTS IN
SECURITIES - 151.6%

(Cost - $424,111,669) (i)

OTHER ASSETS AND LIABILITIES -
0.8%

PREFERRED SHARES AT
REDEMPTION VALUE,

INCLUDING DIVIDENDS PAYABLE -
(52.4)%

NET ASSETS APPLICABLE TO
COMMON SHAREOWNERS - 100.0%

(144A) Security is exempt from registration under Rule 144A of the Securities
Act of 1933. Such securities may be resold normally to qualified

$15,906,361

$1,200,000

670,190
$1,870,190

$5,926,950

786,278

1,733,040

1,634,115

$10,080,383

$433,732,481

$227,500

$227,500

$433,959,981

$2,272,230

$(150,007,114)

$286,225,097
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institutional buyers in a transaction exempt from registration. At June
30, 2017, the value of these securities amounted to $22,987,416, or
8.0% of total net assets applicable to common shareowners.

Residual Interest Bond is purchased in a secondary market. The
interest rate is subject to change periodically and inversely based upon
prevailing market rates. The interest rate shown is the rate at June 30,
2017

Consists of Revenue Bonds unless otherwise indicated.

Security issued with a zero coupon. Income is recognized through
accretion of discount.

Security is in default.

Prerefunded bonds have been collateralized by U.S. Treasury or U.S.
Government Agency securities which are held in escrow to pay
interest and principal on the tax exempt issue and to retire the bonds in
full at the earliest refunding date.

Represents a General Obligation Bond.

The interest rate is subject to change periodically. The interest rate
shown is the rate at June 30, 2017.

Escrow to maturity.

Security is valued using fair value methods (other than prices supplied
by independent pricing services).

At June 30, 2017, the net unrealized appreciation on investments based on cost for federal tax

purposes of $417,328,714 was as follows:

Aggregate gross unrealized appreciation for
all investments in which there

is an excess of value over tax cost
Aggregate gross unrealized depreciation for
all investments in which there

is an excess of tax cost over value

Net unrealized appreciation

For financial reporting purposes net unrealized appreciation on investments
was $9,848,312 and cost of investments aggregated
$424,111,669.

Various inputs are used in determining the value of the Trust's investments.
These inputs are summarized in the three broad levels below.

Level 1 - quoted prices in active markets for identical securities.

Level 2 - other significant observable inputs (including quoted prices for
similar securities, interest rates, prepayment speeds, credit risks, etc.).
Level 3 - significant unobservable inputs (including the Trust's own
assumptions in determining fair value of investments).

$ 39,289,800
(22,658,533)
$ 16,631,267
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The following is a summary of the inputs used as of June 30, 2017, in valuing the
Trust's investments.

Level 1 Level 2 Level 3 Total
Tax Exempt
Obligations
Texas $- $63,686,453  $3,306,000 $66,992,453
All Other Tax
Exempt Obligations — 366,740,028 — 366,740,028
Municipal
Collateralized Debt
Obligation - 227,500 - 227,500
Total $- $430,653,981 $3,306,000 $433,959,981

The following is a reconciliation of assets valued using significant unobservable inputs (Level 3):

Tax Exempt

Obligations
Balance as of 3/31/17 $4,176,000
Realized gain (loss) -
Change in unrealized appreciation (depreciation) (869,274)
Purchases -
Sales -
Accrued discounts/premiums (726)
Changes between Level 3* -
Balance as of 6/30/17 $3,306,000

* Transfers are calculated on the beginning of period value. During the three months ended June 30, 2017, there were
no transfers between Levels 1, 2 and 3.

Net change in unrealized depreciation of Level 3 investments still held and considered Level 3 at June 30, 2017:
$869,274.

ITEM 2. CONTROLS AND PROCEDURES. (a) Disclose the conclusions of the registrant's principal executive and
principal financial officers, or persons performing similar functions, regarding the effectiveness of the registrant's
disclosure controls and procedures (as defined in Rule 30a-3(c) under the Act (17 CFR 270.30a-3(c))) as of a date
within 90 days of the filing date of the report that includes the disclosure required by this paragraph, based on the
evaluation of these controls and procedures required by Rule 30a-3(b) under the Act (17 CFR 270.30a-3(b))) and Rule
13a-15(b) or 15d-15(b) under the Exchange Act (17 CFR 240.13a-15(b) or 240.15d-15(b)). The registrant's principal
executive officer and principal financial officer have concluded that the registrant's disclosure controls and procedures
are effective based on their evaluation of these controls and procedures as of a date within 90 days of the filing date of
this report. (b) Disclose any change in the registrant's internal controls over financial reporting (as defined in Rule
30a-3(d) under the Act (17 CFR 270.30a-3(d)) that occurred during the registrant's last fiscal quarter that has
materially affected, or is reasonably likely to materially affect, the registrant's internal control over financial reporting.
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There were no significant changes in the registrant's internal control over financial reporting that occurred during the
second fiscal quarter of the period covered by this report that have materially affected, or are reasonably likely to
materially affect, the registrant's internal control over financial reporting. ITEM 3. EXHIBITS. File as exhibits as part
of this Form a separate certification for each principal executive officer and principal financial officer of the registrant
as required by Rule 30a-2(a) under the Act (17 CFR 270.30a-2(a)), exactly as set forth below: CERTIFICATIONS I,
[identify the certifying individual], certify that: 1. I have reviewed this report on Form N-Q of [identify registrant]; 2.
Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material
fact necessary to make the statements made, in light of the circumstances under which such statements were made, not
misleading with respect to the period covered by this report; 3. Based on my knowledge, the schedules of investments
included in this report fairly present in all material respects the investments of the registrant as of the end of the fiscal
quarter for which the report is filed; 4. The registrants other certifying officer(s) and I are responsible for establishing
and maintaining disclosure controls and procedures (as defined in Rule 30a-3(c) under the Investment Company Act
of 1940) and internal control over financial reporting (as defined in Rule 30a-3(d) under the Investment Company Act
of 1940) for the registrant and have: (a) Designed such disclosure controls and procedures, or caused such disclosure
controls and procedures to be designed under our supervision, to ensure that material information relating to the
registrant, including its consolidated subsidiaries, is made known to us by others within those entities, particularly
during the period in which this report is being prepared; (b) Designed such internal control over financial reporting, or
caused such internal control over financial reporting to be designed under our supervision, to provide reasonable
assurance regarding the reliability of financial reporting and the preparation of financial statements for external
purposes in accordance with generally accepted accounting principles; (c) Evaluated the effectiveness of the
registrants disclosure controls and procedures and presented in this report our conclusions about the effectiveness of
the disclosure controls and procedures, as of a date within 90 days prior to the filing date of this report, based on such
evaluation; and (d) Disclosed in this report any change in the registrants internal control over financial reporting that
occurred during the registrants most recent fiscal quarter that has materially affected, or is reasonably likely to
materially affect, the registrants internal control over financial reporting; and 5. The registrants other certifying
officer(s) and I have disclosed to the registrants auditors and the audit committee of the registrants board of directors
(or persons performing the equivalent functions): (a) All significant deficiencies and material weaknesses in the
design or operation of internal control over financial reporting which are reasonably likely to adversely affect the
registrants ability to record, process, summarize, and report financial information; and (b) Any fraud, whether or not
material, that involves management or other employees who have a significant role in the registrants internal control
over financial reporting. Date: [Signature] [Title] Filed herewith. <PAGE> SIGNATURES [See General Instruction
F] Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
(Registrant) Pioneer Municipal High Income Advantage Trust By (Signature and Title)* /s/ Lisa M.Jones

Lisa M.Jones, President and Chief Executive Officer Date August 29, 2017 Pursuant to the
requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this report has been
signed below by the following persons on behalf of the registrant and in the capacities and on the dates indicated. By
(Signature and Title)* /s/ Lisa M.Jones Lisa M.Jones, President and Chief Executive Officer Date
August 29, 2017 By (Signature and Title)* /s/ Mark E. Bradley ----------------- Mark E. Bradley, Treasurer and Chief
Accounting and Financial Officer Date August 29, 2017 * Print the name and title of each signing officer under his or
her signature.
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