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Copies of the report and accounts to 30 September 2020 may be obtained from the registered office of BMO Investments (Lux) | Fund
(the “Fund”) at 49, Avenue J.F. Kennedy, L-1855 Luxembourg, Grand Duchy of Luxembourg and from foreign representatives and will
be posted to shareholders on request. Notices to Shareholders are published in the Recueil Electronique des Sociétés et
Associations (the “RESA”) and in Luxembourg newspapers, to the extent required by Luxembourg law, and in such other newspapers
as the Directors may decide. The articles of incorporation of the Fund (the “Articles”) have been lodged at the Registre de Commerce
et des Sociétés of Luxembourg where they are available for inspection and copies can be obtained upon request. The net asset value
of each of the Fund's shares is published in accordance with the relevant appendices of the Fund's latest prospectus (the
“Prospectus”). The issue and redemption prices are available from BMO Asset Management Limited, Exchange House, Primrose
Street, London EC2A 2NY, United Kingdom, at the registered office of the Fund and will be published as further described in the
Prospectus.

No subscription can be received on the basis of financial reports. Subscriptions are only valid if made on the basis of the current
Prospectus, the latest key investor information documents and the latest annual and the most recent semi-annual report, if published
thereafter.

The information contained in this report is historical and should not be taken as a guide to future performance. Statements contained
in this report concerning future performance are the opinions of management and there can be no guarantee that such opinions will
prove to be correct.
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The Portfolios and their Objectives

BMO Diversified Growth Fund

The investment objective of the Portfolio is to achieve capital appreciation over the medium to long-term through a broadly diversified
mix of holdings into traditional and alternative assets including investments in: equities, bonds, indirect property and indirect
commodities. The Portfolio intends to target a return of 1mth Euribor (or the equivalent local currency 1mth libor rate per hedged
share class) +4% over a rolling 3 year period. Portfolio efficiency is maximised, and costs minimised, by using the most efficient
products in the market place, that provide liquid, low-cost exposure to the relevant asset class. A combination of cash, Exchange
Traded Funds (ETF), financial derivative instruments, listed certificates issued by investment banks, as well as swap contracts and
currency are used to structure the Portfolio.

BMO Euro Bond Fund

The investment objective of the Portfolio is to ensure an adequate return of the invested capital while reducing risk due to an
adequate investment diversification. The assets of the Portfolio are mainly invested, directly or through the use of financial derivative
instruments, in debt securities having a fixed and variable income listed on a stock exchange or dealt in on another regulated market
of an OECD-member state, whilst attempting to reduce the exchange risks. Without changing the specific investment policy of the
Portfolio and as market conditions and investment opportunities prevail, the Portfolio may, on an ancillary basis, invest in securities
listed on a stock exchange or dealt in on a regulated market of a non OECD-member state. Taking into account the principle of
investment risk spreading, the Portfolio will invest, directly or indirectly through the use of financial derivative instruments, in
investment grade (at the time of the purchase and as defined by recognised rating agents such as Moody's Services or Standard &
Poor's) bonds and money market instruments. The Portfolio may invest in financial derivative instruments to achieve its investment
objective. Such instruments may also be used for hedging purposes. These instruments may include, but are not limited to, futures,
forwards, options, swaptions, interest rate swaps and inflation swaps.

BMO European Growth & Income Fund

The investment objective of the Portfolio is to achieve long-term capital appreciation and an enhanced level of income by investing in
companies listed on one of the European States Stock Exchanges or a regulated market. The Portfolio will invest at least 75% of its
total assets in equity securities of companies that are incorporated under the laws of, and have their registered office in, a country in
Europe. The Portfolio will invest a minimum of 51% in equity securities in the sense of sec. 2 para. 8 of the German Investment Tax
Reform Act (“GITA”).

BMO European Smaller Companies Fund

The investment objective of the Portfolio is to make available to investors participation in a Portfolio consisting of securities of
European domiciled companies listed on the various European States Stock Exchanges. The Investment policy is directed towards
achieving long-term capital growth through investment in small and medium sized companies. The Portfolio will invest at least 75% of
its total assets in equity securities of companies that are incorporated under the laws of, and have their registered office in Europe.
For this portion of the portfolio the Portfolio will invest at least two thirds (i.e. 50% of its total assets) in small capitalisation companies
with a maximum stock exchange capitalisation of Euro 3 billion or equivalent. If the market capitalisation of a company in which the
Portfolio holds an investment comes to exceed Euro 3 billion or equivalent, such a holding will be sold or will be counted within the
remaining one third of the total assets. The Portfolio will invest a minimum of 51% in equity securities in the sense of sec. 2 para. 8 of
the German Investment Tax Reform Act (“GITA”).

BMO Eurozone Equity Fund

The investment objective of the Portfolio is to achieve long-term capital appreciation through investments in transferable securities,
with a high-income potential, a solid financial structure and a successful management, whilst considering the investment risk
spreading. The Portfolio will invest in a carefully selected range of high quality equities and other equity assets, as well as in
convertible securities, which provide direct and/or indirect exposure to the geographical areas of countries situated in the European
Monetary Union (E.M.U.). The securities in which the Portfolio invests will either be listed on a stock exchange or dealt in on another
regulated market in an E.M.U participating country, or these securities will be issued by issuers whose activities predominantly take
place in or whose revenues are derived from an E.M.U. participating country. The Portfolio may hold other types of transferable
securities (including non-convertible preferred stocks and public debt securities) of OECD issuers or listed on a stock exchange of an
OECD member state, in such proportion as prevailing market conditions shall warrant.

BMO Global Absolute Return Bond Fund

The investment objective of the Portfolio is to deliver a return through a combination of income and capital growth. The Portfolio seeks
to deliver an absolute return irrespective of bond market direction. The Portfolio aims to achieve this objective through investing at
least two thirds of its total assets in corporate bonds. In addition thereto, the Portfolio will invest in bonds issued by other entities
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The Portfolios and their Objectives (continued)

including sovereign and supranational issuers. Investments in contingent convertible bonds will not exceed 10% of the Portfolio's net
assets. The Portfolio may also invest in other transferable securities, collective investment schemes, money market instruments,
deposits, cash and cash equivalent, financial derivative instruments and forward transactions.

BMO Global Convertible Bond Fund

The investment objective of the Portfolio is to achieve high returns by investing its assets through a balanced portfolio consisting of
convertible securities. The Portfolio will invest its assets in a balanced portfolio consisting of convertible debt securities and synthetic
convertibles which offer the most attractive risk/reward characteristics in terms of upward participation and downward protection. The
Portfolio will invest at least two thirds of its total assets in convertible debt securities issued by corporations located in Europe, the
United States, Japan and Asia.

BMO Global Equity Market Neutral V10 Fund (liquidated with effect from 10 January 2020)

The investment objective of the Portfolio is to deliver a positive absolute return in the form of capital growth, over the medium term in
all market conditions. The Portfolio will aim to achieve its return while targeting a volatility, in standard deviation, of 10% per annum.
The Portfolio aims to achieve this objective through investing in derivatives on customised baskets of global equity securities, using
a total return swap. The equity securities are selected by the Investment Manager for purchase or sale using a systematic stock
selection process to hold a long position in the investments it favours and a synthetic short position in the investments it does not
favour. The Portfolio may also invest in other transferable securities, collective investment schemes, money market instruments,
deposits, cash and cash equivalent, financial derivative instruments and forward transactions.

BMO Global Smaller Companies Equity Fund

The investment objective of the Portfolio is to make available to investors participation in a Portfolio consisting of listed securities of
companies on a worldwide basis. The investment policy is directed towards achieving long-term capital growth through investment in
small and medium sized companies. The Portfolio will invest a minimum of 51% in equity securities in the sense of sec. 2 para. 8 of
the German Investment Tax Reform Act (“GITA”). The Portfolio will invest primarily in equity and equity-linked securities (excluding
convertible bonds and bonds with warrants) issued by small and medium sized companies. Small and medium sized companies will
generally be companies with a maximum stock exchange capitalisation of US$ 10 billion or equivalent at the time of purchase. The
Portfolio may hold and continue to invest its assets in companies with a higher capitalisation if the capitalisation of the relevant
company subsequently reaches or exceeds US$ 10 billion or equivalent after acquisition by the Portfolio. The Portfolio may also hold
cash, exchange traded funds and fixed interest securities should this be considered to be appropriate at any particular time. In normal
market conditions investment in liquid assets and debt instruments of any kind will not exceed 15% of the Portfolio's Net Asset Value.

BMO Global Total Return Bond Fund

The investment objective of the Portfolio is to deliver a return through a combination of income and capital growth. The Portfolio aims
to achieve this objective through investing at least two thirds of its total assets in corporate bonds. In addition thereto, the Portfolio will
invest in bonds issued by other entities including sovereign and supranational issuers. Investments in contingent convertible bonds
will not exceed 10% of the Portfolio's net assets. The Portfolio may also invest in other transferable securities, collective investment
schemes, money market instruments, deposits, cash and cash equivalent, financial derivative instruments and forward transactions.

BMO Plus Il Fund

The investment objective of the Portfolio is to achieve an above average rate of return over the long-term, measured in Euro, through
investing in shares or units of other collective investment schemes that invest in global developed market equities and bonds or by
investing in global developed equity and bond markets directly. Up to 5% of the Portfolio's total assets may be invested in shares or
units of other collective investment schemes that invest in emerging market equities.

BMO Responsible Euro Corporate Bond Fund

The investment objective of the Portfolio is to achieve an above average rate of return over the long-term, measured in Euro, through
investing mainly in investment grade fixed income debt securities, floating rate and other debt securities, including asset backed
securities and contingent convertible bonds, issued by companies. Investment grade securities are defined as securities that are
rated Baa3/BBB- or higher by Moody's, Standard & Poor's or another recognised credit rating agency. The Portfolio may also invest
up to 15% of its net assets in sub investment grade fixed income debt securities, floating rate and other debt securities. Investments
in asset backed securities may not exceed 10% of the Portfolio's net assets. Investments in contingent convertible bonds will not
exceed 10% of the Portfolio's net assets.
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The Portfolios and their Objectives (continued)

BMO Responsible Global Emerging Markets Equity Fund

The purpose of the Portfolio is to provide a medium through which investors may participate in an actively managed portfolio,
primarily invested in equity and equity-related securities of companies in emerging markets worldwide. The Portfolio may, as
described below, invest in companies which are listed or traded on a recognised exchange in emerging market countries worldwide,
which have, in the opinion of the Investment Manager, the potential for generating long term returns and contribute to or benefit from
the sustainable economic development of the emerging market countries. The subscription proceeds relating to the different Classes
of Shares in issue shall be invested in one common underlying portfolio of investments. Each Class of Shares will have a proportional
entitlement to the assets (and liabilities) of the Portfolio (calculated according to the prevailing Net Asset Values of each Class). The
Portfolio will invest at least two thirds of its total assets in equity and equity-linked securities (excluding convertible bonds and bonds
with warrants), of companies that are incorporated under the laws of, and have their registered office in, an emerging market country,
or that derive a predominant part of their economic activity from emerging market countries, even if listed elsewhere. The Portfolio will
invest a minimum of 51% in equity securities in the sense of sec. 2 para. 8 of the German Investment Tax Reform Act (“GITA”).

BMO Responsible Global Equity Fund

The Portfolio focuses on long-term capital growth through investment in companies across the world. Its objective is to maximise
returns through investment in an ethically screened and diverse universe of companies. The Portfolio will invest at least two thirds of
its total assets in equity and equity-related securities (excluding convertible bonds and bonds with warrants) of companies, in any
market, that meet the ethical and sustainable criteria. The Portfolio will invest a minimum of 51% in equity securities in the sense of
sec. 2 para. 8 of the German Investment Tax Reform Act (“GITA”).

BMO SDG Engagement Global Equity Fund

The Portfolio aims to achieve long-term capital growth and support sustainable development. The Portfolio invests primarily in a
diversified portfolio of equity and equity-related securities (excluding convertible bonds and bonds with warrants) of small- and
mid-capitalisation companies, which may be anywhere in the world and be in any industry or sector. The Portfolio will hold a minimum
of 51% in equities listed or traded on an exchange.

BMO Sustainable Multi-Asset Income Fund (merged from F&C Fund — F&C HVB-Stiftungsfonds with effect from
15 November 2019)

The investment objective of the Portfolio is to achieve capital appreciation and income, while maintaining long-term value. The
Portfolio will invest in a diversified mix of holdings in traditional and alternative asset classes. The Portfolio will invest a majority of its
assets in equity securities and debt securities, including investment grade, below investment grade debt securities and contingent
convertible bonds. The Portfolio may invest in derivatives to enhance performance by gaining exposure to a number of alternative
sources of return and controlling risk. Derivatives may be traded through recognised exchanges or over-the-counter ("OTC") and may
include but are not limited to, options, futures, swaps (including, but not limited to, total return swaps on strategies, equity baskets,
equity indices, property or commodity indices), contracts for difference and forward contracts. The Portfolio may invest up to 10% of
its net assets in below investment grade debt securities. The Portfolio will not invest in securities that are "distressed" or "defaulted"
at the time of their purchase by the Portfolio. In the event of a downgrading of any debt security held by the Portfolio, the Investment
Manager will take all reasonable efforts to keep this exposure below 5% of the Portfolio's net assets and to realise the distressed or
defaulted securities as soon as reasonably practicable if this is tin the best interest of the Shareholders. Investments in contingent
convertible bonds will not exceed 5% of the Portfolio's net assets. The Portfolio will invest a minimum of 26% in equity securities in the
sense of sec. 2 para. 8 of the German Investment Tax Reform Act (“GITA”).

BMO Sustainable Opportunities European Equity Fund (BMO European Equity Fund until 14 October 2019)

The investment objective of the Portfolio is to achieve long-term capital appreciation by investing in European companies listed on
one of the European States Stock Exchanges or a regulated market. The Portfolio will invest at least 75% of its total assets in equity
securities of companies that are incorporated under the laws of, and have their registered office in, a country in Europe. The Portfolio
will invest a minimum of 51% in equity securities in the sense of sec. 2 para. 8 of the German Investment Tax Reform Act (“GITA”).

BMO US Smaller Companies Fund

The investment objective of the Portfolio is to make available to investors participation in a Portfolio consisting of securities of
United States companies listed on United States Stock Exchanges or NASDAQ. The investment policy is directed towards achieving
long-term capital growth through investment in small and medium sized companies. The Portfolio will invest at least two thirds of its
total assets in equity and equity-linked securities (excluding convertible bonds and bonds with warrants) of small capitalisation
companies that are incorporated under the laws of, and have their registered office in the United States, or that derive a predominant
part of their economic activity from the United States, even if listed elsewhere. The Portfolio will invest a minimum of 51% in equity
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securities in the sense of sec. 2 para. 8 of the German Investment Tax Reform Act (“GITA”). The Portfolio will invest in companies with
a maximum stock exchange capitalisation of US$ 10 billion or equivalent at the time of purchase. The Portfolio may hold and continue
to invest its assets in companies with a higher capitalisation if the capitalisation of the relevant company has reached or exceeded
US$ 10 billion or equivalent after acquisition by the Portfolio.
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Chairman’s Statement

Dear Shareholders

This statement provides a review of the conditions faced by the Portfolios in the financial year to 30 September 2020, and thoughts on
the outlook for the coming year. Specific details of the Portfolios, together with the managers’ comments, can be found later in this
report.

During the year, the size of the Fund increased by EUR 1,073 million to EUR 3,867 million (EUR 2,794 million as at 30 September
2019). Over this period, BMO Sustainable Multi-Asset Income Fund, which merged from F&C Fund — F&C HVB-Stiftungsfonds, had
net assets of EUR 93 million at the year end and strong net inflows were also recorded into BMO Responsible Global Emerging
Markets Equity Fund, BMO Responsible Global Equity Fund and BMO SDG Engagement Global Equity Fund. This was offset with
the closure of BMO Global Equity Market Neutral V10 Fund and net outflows, in particular, from BMO Global Absolute Return Bond
Fund.

Global equities seesawed over the period, suffering a sharp sell-off in early 2020 on the back of the Covid-19 crisis only to
subsequently rebound in response to huge monetary easing and fiscal support measures. China outpaced the global average, with
the economy reopening relatively quickly following Covid-19 lockdowns. US equities fared well, supported by interest rate cuts and
quantitative easing from the Federal Reserve. Latin America was the worst performing global region, due to political and economic
weaknesses from key countries.

European equities struggled over the 12 months, with the economy contracting in the first 2 quarters of 2020 as the Covid-19 crisis
took its toll. The EU agreed a €750 billion EU-wide Covid-19 recovery fund in July 2020, whereby the European Commission would
raise finance in debt markets and redistribute as grants to EU countries in urgent need of support; however, towards the end of the
period, infection rates failed to come under control and further restrictions were imposed in many countries, seeing widespread partial
or full closure of businesses.

In response to slowing economic growth, the US Federal Reserve cut interest rates following its 2019 September and October
meetings, to 1.75%. In March 2020, as Covid-19 took its toll, the bank slashed rates to just 0.25% and unveiled unlimited quantitative
easing, and later forecast US interest rates to remain at near-zero levels until at least the end of 2023. In March 2020, the European
Central Bank unveiled a new €750 billion bond-buying programme to counter the impact of Covid-19, and expanded this in June
2020, pledging the purchase of a further €600bn in bonds. Global government bond yields were mixed. US 10-year Treasury bond
yields traded at record lows, moving down from 1.7% to around 0.7%. German 10-year bund yields recorded new lows as the
coronavirus spread, to end the period at around -0.5%.

Policy maker's actions have cushioned the blow of a sharp and sudden recession due to the virus. However, some forecasters are
starting to worry about further economic weakness as this stimulus is withdrawn. The resurgence of the virus in various countries has
seen the re-imposition of stricter lockdown measures; these will undoubtedly slow any economic recovery. This highlights the
increasing importance of a successful vaccine, and although there has been good news on the efficacy rates for several vaccines,
there will need to be effectively executed vaccination programmes, which could take many months, in order for a global recovery to
be sustained.

Patrick Johns
Chairman of the Board of Directors
November 2020
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Audit report

To the Shareholders of
BMO INVESTMENTS (LUX) | FUND

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position
of BMO INVESTMENTS (LUX) | FUND (the “Fund”’) and of each of its sub-funds as at
30 September 2020, and of the results of their operations and changes in their net assets for the year
then ended in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements.

What we have audited
The Fund’s financial statements comprise:

the schedule of investments as at 30 September 2020;

o the combined statement of net assets for the Fund and the statement of net assets for each of the
sub-funds as at 30 September 2020;

¢ the combined statement of operations and changes in net assets for the Fund and the statement of
operations and changes in net assets for each of the sub-funds for the year then ended; and

¢ the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the
“Responsibilities of the “Réviseur d’entreprises agrée” for the audit of the financial statements” section
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our opinion.

We are independent of the Fund in accordance with the International Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code) as adopted for Luxembourg
by the CSSF together with the ethical requirements that are relevant to our audit of the financial
statements. We have fulfilled our other ethical responsibilities under those ethical requirements.

Other information

The Board of Directors of the Fund is responsible for the other information. The other information
comprises the information stated in the annual report but does not include the financial statements and
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

PricewaterhouseCoopers, Société coopérative, 2 rue Gerhard Mercator, B.P. 1443, L-1014 Luxembourg
T : +352 494848 1, F : +352 494848 2900, www.pwe.lu

Cabinet de révision agréé. Expert-comptable (autorisation gouvernementale n°10028256)
R.C.S. Luxembourg B 65 477 - TVA LU25482518
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In connection with our audit of the financial statements, our responsibility is to read the other information
identified above and, in doing so, consider whether the other information is materially inconsistent with
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially
misstated. If, based on the work we have performed, we conclude that there is a material misstatement
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund and those charged with governance for
the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation
and presentation of the financial statements, and for such internal control as the Board of Directors of
the Fund determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern basis of accounting unless the Board of
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease
operations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Fund’s financial reporting process.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the
audit. We also:

¢ identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal
control;

e obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Fund'’s internal control;
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evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the Board of Directors of the Fund;

conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds'
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our audit report to the related disclosures in the financial statements or,
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the dat