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BMO SIA Wealth Monthly Commentary As of March 31, 2024 

BMO Tactical Global Equity ETF Fund 

List of Holdings and Sector Allocation (as of March 31, 2024) 
PM Commentary 
• March was another positive month for world equity markets with indices in the US and Canada reaching new all-time highs. Rising Gold, Oil

and base metal prices, propelled Energy and Materials to the top performance among equity market sectors in March.
• SIA Wealth Management's rules-based strategy, prioritizing stocks, and sectors with the highest relative strength, delivered strong results in 

March. The portfolio adeptly navigated through the market's varying conditions and a barrage of earnings news.
• Through March, the SIA Charts Equity Action Calltm remained in the Green Favored Zone and the portfolio remained fully invested in equities.

As tactical investors we continue to monitor trends in global capital flows and remain prepared to take additional action.
• Cash and Short-Term Fixed Income remained at 3%. Canadian Equity fell to zero from 5%, US Equity increased 84% from 79%, and 

International Equity remained the same at 13%.
• Information Technology remains the highest weighted sector, but its exposure decreased in March along with Materials. Financials and 

Consumer Discretionary remain highly weighted sectors. Exposure to Health Care and Industrials increased in March.
• Nvidia (NVDA) and SPDR S&P Homebuilders ETF (XHB) were the strongest performers in March. Shopify (SHOP.TO), before it was sold, and Eli

Lilly (LLY), after it was purchased, were the weakest March performers.

List of Holdings: 
BMO INTL DIVIDEND HEDGED TO CAD ETF 
BMO S&P 500 INDEX ETF 
BMO NASDAQ 100 EQUITY INDEX ETF 
SPDR S&P HOMEBUILDERS ETF 

ISHARES US INDUSTRIALS ETF 
SPDR KBW INSURANCE ETF 
SELECT SECTOR SPDR TECHNOLOGY ETF 
NETFLIX INC 

BOOKING HOLDINGS 
NVIDIA CORP 
LINDE PLC 
ELI LILLY 

Sector Allocation: 
Con Discret: 18.5% 
Healthcare: 9.3% 
IT: 23.0% 

Financials: 13.2% 
Energy: 1.2% 
Real Estate: 0.3% 

Industrials: 12.2% 
Communication: 8.9% 
Con Staples: 2.9% 

Materials: 12.2% 
Utilities: 1.1% 
Cash & Cash Equivalent: 2.7% 

*Sector allocation based on portfolio target weights 

Notable Transactions This Month 
BUY 
ELI LILLY 
ISHARES US INDUSTRIALS ETF 

SELL 
SHOPIFY INC 
SPDR METALS & MINING ETF

Trailing Period Performance (as at March 31, 2024) 
1 Mth 3 Mth 6 Mth YTD 1 Yr 3 Yr 5 Yr Inception 

BMO Tactical Global Equity ETF Fund 
Series F -  (BMO95217) 3.15% 12.51%    17.06% 12.51% 21.82% 8.15% 8.09% 6.88% 

Inception date April 17, 2015 

Fund Codes and Fees 
Retail Advisor Fee Based T Series 

BMO Tactical Global Equity ETF Fund BMO70217 BMO99217(FE) / BMO98217(LL) ($CA) 
BMO79217 (FE) / BMO78217(LL) ($US) 

BMO95217 ($CA) 
BMO40217 ($US) 
BMO36217 (F6) 

BMO70230 (NL) 
BMO34230 (FE) 
BMO33230 (LL) 

MER 1.90% 1.89% 0.93% 1.92% 



2 

BMO SIA Wealth Monthly Commentary As of March 31, 2024 

BMO Tactical Global Asset Allocation ETF Fund 

List of Holdings and Sector Allocation (as of March 31, 2024) 
PM Commentary 
• March was another positive month for world equity markets with indices in the US and Canada reaching new all-time highs. Rising Gold, Oil

and base metal prices, propelled Energy and Materials to the top performance among equity market sectors in March.
• SIA Wealth Management's rules-based strategy, prioritizing stocks, and sectors with the highest relative strength, delivered strong results in 

March. The portfolio adeptly navigated through the market's varying conditions and a barrage of earnings news.
• Through March, the SIA Charts Equity Action Calltm remained in the Green Favored Zone and the portfolio remained fully invested in equities.

As tactical investors we continue to monitor trends in global capital flows and remain prepared to take additional action.
• Cash and Short-Term Fixed Income remained at 3%. Canadian Equity decreased to zero from 5%, US Equity increased to 49% from 44%,

International Equity remained at 6%, and Fixed income remained at 42%.
• There were no changes to the fixed income portion of the portfolio. Duration decreased slightly this month.
• Information Technology remains the highest weighted sector, but its exposure decreased in March along with Materials. Financials and 

Consumer Discretionary remain highly weighted sectors. Exposure to Health Care and Industrials increased in March.
• Nvidia (NVDA) and SPDR S&P Homebuilders ETF (XHB) were the strongest performers in March. Shopify (SHOP.TO), before it was sold, and Eli

Lilly (LLY), after it was purchased, were the weakest March performers.

List of Holdings: 

BMO AGGREGATE BOND INDEX ETF 
BMO MID CORPORATE BOND INDEX ETF 
BMO SHORT CORPORATE BOND INDEX ETF 
BMO MID TERM US IG CORPORATE BOND 
INDEX ETF 
BMO INTL DIVIDEND HEDGED TO CAD ETF 

BMO S&P 500 INDEX ETF 
BMO NASDAQ 100 EQUITY INDEX ETF 
NVIDIA CORP 
BOOKING HOLDINGS 
LINDE PLC 
NETFLIX INC 

ELI LILLY 
SPDR S&P HOMEBUILDERS ETF 
ISHARES US INDUSTRIALS ETF 
SPDR KBW INSURANCE ETF 
SELECT SECTOR SPDR TECHNOLOGY FUND 

Sector Allocation: 

Fixed Income: 42.2% 
Cash & Equiv: 2.9% 
Con Discret: 10.6% 

Financials: 5.4% 
Real Estate: 0.2% 
Healthcare: 7.0% 

IT: 11.7% 
Energy: 0.6% 
Industrials: 4.9% 

Communication: 6.8% 
Con Staples: 1.3% 
Materials: 5.6% 

Utilities: 0.5% 

*Sector allocation based on portfolio target weights

Notable Transactions This Month 
BUY 
ELI LILLY 
ISHARES US INDUSTRIALS ETF 

SELL
SHOPIFY INC 
SPDR METALS & MINING ETF 

Trailing Period Performance (as at March 31, 2024)

1 Mth 3 Mth 6 Mth YTD 1 Yr 3 Yr 5 Yr Inception 
BMO Tactical Global Asset 
Allocation ETF Fund (BMO95763) 2.02% 7.31% 12.68% 7.31% 16.07% 5.39% 3.94% 5.64% 

Inception date April 28, 2016 

Fund Codes and Fees 
Retail Advisor Fee Based T4 Series 

BMO Tactical Global Asset Allocation ETF Fund  BMO70763 BMO99763(FE) / BMO98763(LL) ($CA) 
BMO79763(FE) / BMO78763(LL) ($US) 

BMO95763 ($CA) 
BMO40763 ($US) 
BMO37763 (F4) 

BMO29763 (FE) 
BMO28763 (LL) 

MER 1.74% 1.75% 0.84% 1.84% 
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BMO SIA Wealth Monthly Commentary As of March 31 2024 

BMO SIA Focused North American Equity Fund 

List of Holdings and Sector Allocation (as of March 31, 2024) 
PM Commentary 
• March was another positive month for world equity markets with indices in the US and Canada reaching new all-time highs. Rising Gold, Oil

and base metal prices, propelled Energy and Materials to the top performance among equity market sectors in March.
• SIA Wealth Management's rules-based strategy, prioritizing stocks, and sectors with the highest relative strength, delivered strong results in 

March. The portfolio adeptly navigated through the market's varying conditions and a barrage of earnings news.
• Through March, the SIA Charts Equity Action Calltm remained in the Green Favored Zone and the portfolio remained fully invested in equities.

As tactical investors we continue to monitor trends in global capital flows and remain prepared to take additional action.
• Cash and Short-Term Fixed Income remained at 3%, Canadian Equity fell to 19% from 33%, US Equity increased to 78% from 67%.
• Information Technology remains the highest weighted sector, followed by Industrials which increased in March. Exposure to Consumer

Staples was eliminated.
• Nvidia (NVDA) and General Electric (GE) were the strongest performers in March. Advanced Micro Devices (AMD) after it was purchased,

and Alimentation Couche-Tard (ATD.TO), before it was sold, were the were the weakest March performers.

List of Holdings: 

NVIDIA CORP 
BROADCOM 
LINDE PLC  
MICROSOFT CORP 
THOMSON REUTERS CORP 

BOOKING HOLDINGS 
CONSTELLATION SOFTWARE 
ELI LILLY 
DOLLARAMA 
GENERAL ELECTRIC 

META PLATFORMS 
NETFLIX INC.  
SIMON PROPERTY GROUP 
CATERPILLAR INC 
ADVANCED MICRO DEVICES 

Sector Allocation: 

Consumer Staples: None 
Information Technology: 30.8% 
Industrials: 19.8% 

Communications Services: 13.2% 
Cash & Equivalent: 3.2% 
Real Estate: 6.6% 

Consumer Discretionary: 13.2% 
Materials: 6.6% 
Financials: None 

Health Care: 6.6% 

Sector allocation based off of portfolio target weights 

Notable Transactions This Month 
BUY 
ADVANCED MICRO DEVICES 
CATERPILLAR INC 

SELL
ALIMENTATION COUCHE TARD 
SHOPIFY INC. 

Trailing Period Performance (as at March 31, 2024) 
1 Mth 3 Mth 6 Mth YTD 1 Yr 3 Yr 5 Yr Inception 

BMO SIA Focused North American Equity 
– F Fund (BMO95258) 1.06% 16.60% 25.39% 16.60% 28.59% 11.13% 9.76% 10.20% 

Inception date December 7, 2018 

Fund Codes and Fees 
ETF F Series Advisor Series 

BMO SIA Focused North American Equity Fund ZFN BMO95258 / BMO40258 ($US) BMO99258(FE) / BMO79258 ($CA) 
BMO98258(LL) / BMO78258 ($US) 

MER 0.88% 0.88% 1.99% 
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BMO SIA Wealth Monthly Commentary As of March 31, 2024 

BMO SIA Focused Canadian Equity Fund 

List of Holdings and Sector Allocation (as of March 31, 2024) 
PM Commentary 
• March was another positive month for world equity markets with indices in the US and Canada reaching new all-time highs. Rising Gold, Oil

and base metal prices, propelled Energy and Materials to the top performance among equity market sectors in March.
• SIA Wealth Management's rules-based strategy, prioritizing stocks, and sectors with the highest relative strength, delivered strong results in 

March. The portfolio adeptly navigated through the market's varying conditions and a barrage of earnings news.
• Through March, the SIA Charts Equity Action Calltm remained in the Green Favored Zone and the portfolio remained fully invested in 

equities. As tactical investors we continue to monitor trends in global capital flows and remain prepared to take additional action.
• Cash and equivalents remained at 1%.  Industrials remain the highest weighted sector. Financials are the second highest weighted

sector after exposure decreased in March. Energy is the third highest weighted sector after its exposure increased.
• SNC Lavalin (ATRL.TO) and TFI International (TFII.TO) were the strongest performers in March. Alimentation Couche-Tard (ATD.TO) and EQB

Inc. (EQB.TO), before it was sold, were the weakest March performers.

List of Holdings: 

DOLLARAMA INC 
THOMSON REUTERS CORP 
SNC LAVALIN 
FAIRFAX FINANCIAL 
CONSTELLATION SOFTWARE 

ALIMENTATION COUCHE-TARD 
WSP GLOBAL 
STANTEC INC 
ONEX CORP 
BOARDWALK REIT 

GREAT WEST LIFECO 
ATHABASCA OIL 
GOEASY 
TFI INTERNATIONAL 
MEG ENERGY 

Sector Allocation: 

Cash & Equivalent: 1.0% 
Financials: 26.4% 
Energy: 13.2% 

Industrials: 33.0% 
Consumer Staples: 6.6% 
Information Technology: 6.6% 

Consumer Discretionary: 6.6% 
Materials: None 
Utilities: None 

Real Estate: 6.6% 

*Sector allocation based off of portfolio target weights

Notable Transactions This Month 
BUY 
MEG ENERGY 

SELL 
EQB INC 

Trailing Period Performance (as at March 31, 2024) 

Inception date December 7, 2018

Fund Codes and Fees 
ETF F Series Advisor Series 

BMO SIA Focused Canadian Equity Fund ZFC BMO95257 BMO99257(FE) / BMO98257(LL) 
MER 0.83% 0.83% 1.94% 

1 Mth 3 Mth 6 Mth YTD 1 Yr 3 Yr 5 Yr Inception 

BMO SIA Focused Canadian Equity – F 
Fund (BMO95257) 1.92% 6.77% 9.07% 6.77% 7.69%    6.36% 7.87% 8.52% 
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BMO SIA Wealth Monthly Commentary As of March 31, 2024 

Disclaimer: 
Any statement that necessarily depends on future events may be a forward-looking statement. Forward-looking 
statements are not guarantees of performance. They involve risks, uncertainties and assumptions. Although such 
statements are based on assumptions that are believed to be reasonable, there can be no assurance that actual results will 
not differ materially from expectations. Investors are cautioned not to rely unduly on any forward-looking statements. In 
connection with any forward-looking statements, investors should carefully consider the areas of risk described in the 
most recent simplified prospectus. 
True TacticalTM is a trademark of SIA Wealth Management Inc. 
SIA Wealth Management Inc. specifically represents that it does not give investment advice or advocate the purchase or 
sale of any security or investment whatsoever. This information has been prepared without regard to any particular 
investor's investment objectives, financial situation, and needs. None of the information contained in this document 
constitutes an offer to sell or the solicitation of an offer to buy any security or other investment or an offer to provide 
investment services of any kind. As such, Advisors and their clients should not act on any recommendation (express or 
implied) or information in this report without obtaining specific advice in relation to their accounts and should not rely on 
information herein as the primary basis for their investment decisions. Information contained herein is based on data 
obtained from recognized statistical services, issuer reports or communications, or other sources, believed to be reliable. 
SIA Wealth Management Inc. nor its third party content providers make any representations or warranties or take any 
responsibility as to the accuracy or completeness of any recommendation or information contained herein and shall not be 
liable for any errors, inaccuracies or delays in content, or for any actions taken in reliance thereon. Any statements 
nonfactual in nature constitute only current opinions, which are subject to change without notice. 
This commentary has been prepared by SIA Wealth Management Inc. the portfolio manager. This update represents their 
assessment of the markets at the time of publication. Those views are subject to change without notice as markets change 
over time. The information contained herein is not, and should not be construed as, investment advice to any party. 
Investments should be evaluated relative to the individual’s investment objectives and professional advice should be 
obtained with respect to any circumstance. The statistics provided in this presentation are based on information believed 
to be reliable, but BMO Investments Inc. cannot guarantee they are accurate or complete. This communication is intended 
for informational purposes only. 
Quoted realized returns are calculated using purchase and sale price only as provided to us by BMO GAM for our tracking 
models and do not take into account any adjustments to the purchase cost basis as a result of rebalancing or cash 
management from purchase and redemption orders in the funds. 
BMO Global Asset Management is a brand name that comprises BMO Asset Management Inc., BMO Investments Inc., BMO 
Asset Management Inc. and BMO's specialized investment management firms. BMO Mutual Funds are offered by BMO 
Investments Inc., a financial services firm and separate legal entity from the Bank of Montreal. 
Commissions, management fees and expenses (if applicable) all may be associated with investments in BMO ETFs and ETF 
Series of the BMO Mutual Funds.  Please read the ETF facts or prospectus of the relevant BMO ETF or ETF Series before 
investing.  BMO ETFs and ETF Series are not guaranteed, their values change frequently and past performance may not be 
repeated. 
For a summary of the risks of an investment in the BMO ETFs or ETF Series of the BMO Mutual Funds, please see the 
specific risks set out in the prospectus.  BMO ETFs and ETF Series trade like stocks, fluctuate in market value and may 
trade at a discount to their net asset value, which may increase the risk of loss.   
BMO ETFs are managed by BMO Asset Management Inc., which is an investment fund manager and a portfolio manager, 
and a separate legal entity from Bank of Montreal. ETF Series of the BMO Mutual Funds are managed by BMO Investments 
Inc., which is an investment fund manager and a separate legal entity from Bank of Montreal. 
®/™Registered trade-marks/trade-mark of Bank of Montreal, used under licence. 
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