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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13G/A

Under the Securities Exchange Act of 1934.
(Amendment No. 4 )*

Sierra Wireless, Inc.
 (Name of Issuer)

Common Shares
(Title of Class of Securities)

826516106
(CUSIP Number)

February 27, 2009
(Date of Event Which Requires Filing of this Statement)

Check the appropriate box to designate the rule pursuant to which this Schedule is filed:

 x Rule 13d-1(b)

 o Rule 13d-1(c)

 o Rule 13d-1(d)

*The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to
the subject class of securities, and for any subsequent amendment containing information which would alter the
disclosures provided in a prior cover page.

The information required in the remainder of this cover page shall not be deemed to be “filed” for the purpose of
Section 18 of the Securities Exchange Act of 1934 (“Act”) or otherwise subject to the liabilities of that section of the Act
but shall be subject to all other provisions of the Act (however, see the Notes).
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CUSIP No.  826516106 13G/A Page 2 of 6 Pages

1 NAMES OF REPORTING PERSONS
I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)

Acuity Investment Management Inc.

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP* (a) o
(b) o

3 SEC USE ONLY
4 CITIZENSHIP OR PLACE OF ORGANIZATION

Province of Ontario, Canada

NUMBER OF
SHARES
BENEFICIALLY
OWNED
BY EACH
REPORTING
PERSON WITH

5 SOLE VOTING POWER

1,959,500
6 SHARED VOTING POWER

654,700
7 SOLE DISPOSITIVE POWER

2,614,200
8 SHARED DISPOSITIVE POWER

0 
9 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

2,614,200
10 CHECK BOX IF THE AGGREGATE AMOUNT IN ROW (9) EXCLUDES CERTAIN SHARES

o
11 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW 9

8.42%
12 TYPE OF REPORTING PERSON

IA
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Item 1(a). Name of Issuer:

Sierra Wireless, Inc.

Item 1(b). Address of Issuer’s Principal Executive Offices:

13811 Wireless Way
Richmond, British Columbia
Canada, V6V 3A4

Item 2(a). Name of Persons Filing:

Acuity Investment Management Inc.

Item 2(b). Address of Principal Business Office, or if None, Residence:

40 King Street West
Scotia Plaza, 56th Floor
Toronto, ON M5H 3Y2 Canada

Item 2(c). Citizenship:

Canadian

Item 2(d). Title of Class of Securities:

Common Shares

Item 2(e). CUSIP Number:

826516106

Item 3. If this Statement is filed pursuant to 240.13d-1(b) or 240.13d-2(b) or (c), check whether the person filing is
a:

(a)   o Broker or dealer registered under Section 15 of the Exchange
Act (15 U.S.C. 78o).

(b)   o Bank as defined in Section 3(a)(6) of the Act (15 U.S.C. 78c).

(c) o Insurance company as defined in Section 3(a)(19) of the
Exchange Act (15 U.S.C. 78c).

(d) o Investment company registered under Section 8 of the
Investment Company Act of 1940 (15 U.S.C. 80a-8).

(e)   x An investment adviser in accordance with
240.13d-1(b)(1)(ii)(E);
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(f) o An employee benefit plan or endowment fund in accordance
with 240.13d-1(b)(1)(ii)(F);
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(g)   o A parent holding company or control person in accordance with
240.13d-1(b)(1)(ii)(G);

(h)   o A savings association as defined in Section 3(b) of the Federal
Deposit Insurance Act (12 U.S.C. 1813);

(i)   o A church plan that is excluded from the definition of an investment
company under Section 3(c)(14) of the Investment Company Act of
1940 (15 U.S.C. 80a-3);

(j)   o Group, in accordance with 240.13d-1(b)(1)(ii)(J).

Item
4.

Ownership.

Provide the following information regarding the aggregate number and percentage of the class of securities of
the issuer identified in Item 1.

(a) Amount beneficially owned:   2614200

(b) Percent of class:   8.42  %

(c) Number of shares as to which the person has:

(i) Sole power to vote or direct the vote:   1959500

(ii) Shared power to vote or to direct the vote:   654700

(iii) Sole power to dispose or to direct the
disposition of:

  2614200

(iv) Shared power to dispose or to direct the
disposition of:

 0
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Item 5. Ownership of Five Percent or Less of a Class.

If this statement is being filed to report the fact that as of the date hereof the
reporting person has ceased to be the beneficial owner of more than five
percent of the class of securities, check the following o.

Item 6. Ownership of More than Five Percent on Behalf of Another Person.

n/a

Item 7. Identification and Classification of the Subsidiary Which Acquired the
Security Being Reported on by the Parent Holding Company or Control
Person.

n/a

Item 8. Identification and Classification of Members of the Group.

n/a

Item 9. Notice of Dissolution of Group.

n/a

Item 10. Certification.

By signing below I certify that, to the best of my knowledge and belief, the
securities referred to above were acquired and are held in the ordinary course
of business and were not acquired and are not held for the purpose of or with
the effect of changing or influencing the control of the issuer of the securities
and were not acquired and are not held in connection with or as a participant in
any transaction having that purpose or effect.

Page 5 of 6 pages
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SIGNATURE

After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this
statement is true, complete and correct.

  March 9, 2009
 Date

/s/ Caroline Levitt
 Signature

Caroline Levitt, Chief
Compliance Officer
 Name/Title

Page 6 of 6 pages
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•
Owning the notes is not the same as owning the Reference Stock or a security directly linked to the Reference Stock.
— The return on your notes will not reflect the return you would realize if you actually owned the Reference Stock or a
security directly linked to the performance of the Reference Stock and held that investment for a similar period.  Your
notes may trade quite differently from the Reference Stock.  Changes in the price of the Reference Stock may not
result in comparable changes in the market value of your notes.  Even if the price of the Reference Stock 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 Reference Stock increases. In
addition, any dividends or other distributions paid on the Reference Stock 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 Reference Stock at
maturity. — Investing in your notes will not make you a holder of any shares of the Reference Stock, or any securities
held by the Reference Stock. 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 those securities.
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•No Delivery of Shares of the Reference Stock. — The notes will be payable only in cash. You should not invest in the
notes if you seek to have the shares of the Reference Stock delivered to you at maturity.

•Changes that affect the index underlying the Reference Stock will affect the market value of the notes, whether the
notes will be automatically called, and the amount you will receive at maturity. — The policies of the NYSE Arca, the
sponsor of NYSE Arca Gold Miners 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 Reference Stock, the amount payable on the
notes at maturity, whether the notes are automatically called, 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 it
discontinues or suspends the calculation or publication of the Underlying Index.

P-5

Edgar Filing: SIERRA WIRELESS INC - Form SC 13G/A

8



•Adjustments to the Reference Stock could adversely affect the notes. —Van Eck Associates Corporation (“Van Eck”), as
the sponsor of the Reference Stock, is responsible for calculating and maintaining the Reference Stock. Van Eck can
add, delete or substitute the stocks comprising the Reference Stock or may make other methodological changes that
could change the share price of the Reference Stock at any 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 have no affiliation with the index sponsor and will not be responsible for its actions. — The sponsor of the
Underlying Index is not our affiliate, 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.

•We and our affiliates do not have any affiliation with the investment advisor of the Reference Stock Issuer and are
not responsible for its public disclosure of information. — The investment advisor of the Reference Stock Issuer
advises the Reference Stock Issuer on various matters, including matters relating to the policies, maintenance and
calculation of the Reference Stock. 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 Reference Stock. 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 Reference Stock Issuer 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
Reference Stock contained in any public disclosure of information.  You, as an investor in the notes, should make
your own investigation into the Reference Stock Issuer.

•The correlation between the performance of the Reference Stock and the performance of the Underlying Index may
be imperfect. — The performance of the Reference Stock 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 Reference Stock may correlate imperfectly with the return on the Underlying Index.

•The Reference Stock is subject to management risks. — The Reference Stock 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
Reference Stock Issuer’s assets in securities not included in the relevant industry or sector but which the investment
advisor believes will help the Reference Stock track the relevant industry or sector.

•Lack 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.

•Hedging and trading activities. — We or any of our affiliates may carry out hedging activities related to the notes,
including in the Reference Stock, the securities that it holds, or instruments related to the Reference Stock. We or
our affiliates may also trade in the Reference Stock, such securities, or instruments related to the Reference Stock
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 the payments on the notes.
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•Many economic and market factors will influence the value of the notes. — In addition to the price of the Reference
Stock 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.

P-6
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•The holdings of the Reference Stock are concentrated in the gold and silver mining industries. — All or substantially
all of the equity securities held by the Reference Stock are issued by gold or silver mining companies. An
investment in the notes linked to the Reference Stock will be concentrated in the gold and silver mining
industries.  As a result of being linked to a single industry or sector, the notes may have increased volatility as the
share price of the Reference Stock may be more susceptible to adverse factors that affect that industry or sector.
Competitive pressures may have a significant effect on the financial condition of companies in these industries.

In addition, these companies are highly dependent on the price of gold or silver, as applicable. These prices fluctuate
widely and may be affected by numerous factors. Factors affecting gold prices include economic factors, including,
among other things, the structure of and confidence in the global monetary system, expectations of the future rate of
inflation, the relative strength of, and confidence in, the U.S. dollar (the currency in which the price of gold is
generally quoted), interest rates and gold borrowing and lending rates, and global or regional economic, financial,
political, regulatory, judicial or other events. Gold prices may also be affected by industry factors such as industrial
and jewelry demand, lending, sales and purchases of gold by the official sector, including central banks and other
governmental agencies and multilateral institutions which hold gold, levels of gold production and production costs,
and short-term changes in supply and demand because of trading activities in the gold market. Factors affecting silver
prices include general economic trends, technical developments, substitution issues and regulation, as well as specific
factors including industrial and jewelry demand, expectations with respect to the rate of inflation, the relative strength
of the U.S. dollar (the currency in which the price of silver is generally quoted) and other currencies, interest rates,
central bank sales, forward sales by producers, global or regional political or economic events, and production costs
and disruptions in major silver producing countries such as Mexico and Peru. The supply of silver consists of a
combination of new mine production and existing stocks of bullion and fabricated silver held by governments, public
and private financial institutions, industrial organizations and private individuals. In addition, the price of silver has on
occasion been subject to very rapid short-term changes due to speculative activities. From time to time, above-ground
inventories of silver may also influence the market.

•Relationship to gold and silver bullion. — The Reference Stock invests in shares of gold and silver mining companies,
but not in gold bullion or silver bullion. The Reference Stock may under- or over-perform gold bullion and/or silver
bullion over the term of the notes.

•You must rely on your own evaluation of the merits of an investment linked to the Reference Stock. —   In the
ordinary course of their businesses, our affiliates from time to time may express views on expected movements in
the price of the Reference Stock or the securities held by the Reference Stock.  One or more of our affiliates have
published, and in the future may publish, research reports that express views on the Reference Stock or these
securities.  However, these views are subject to change from time to time.  Moreover, other professionals who deal
in the markets relating to Reference Stock at any time may have significantly different views from those of our
affiliates.  You are encouraged to derive information concerning the Reference Stock 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.

•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
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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.

P-7
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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-8
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The Reference Stock

We have derived the following information regarding the Reference Stock from publicly available documents. We
have not independently verified the accuracy or completeness of the following information. We are not affiliated with
the Reference Stock Issuer and the Reference Stock Issuer will have no obligations with respect to the notes. This
pricing supplement relates only to the notes and does not relate to the shares of the Reference Stock or to the securities
in the Underlying Index. Neither we nor BMOCM participates in the preparation of the publicly available documents
described below. Neither we nor BMOCM has made any due diligence inquiry with respect to the Reference Stock in
connection with the offering of the notes. There can be no assurance that all events occurring prior to the date of this
pricing supplement, including events that would affect the accuracy or completeness of the publicly available
documents described below, that would affect the trading price of the shares of the Reference Stock have been or will
be publicly disclosed. Subsequent disclosure of any events or the disclosure of or failure to disclose material future
events concerning the Reference Stock could affect the value of the shares of the Reference Stock and therefore could
affect the Payment at Maturity or whether the notes are called.

The selection of the Reference Stock is not a recommendation to buy or sell the shares of the Reference Stock. Neither
we nor any of our affiliates make any representation to you as to the performance of the shares of the Reference Stock.
Information provided to or filed with the SEC under the Securities Exchange Act of 1934 and the Investment
Company Act of 1940 relating to the Reference Stock may be obtained through the SEC’s website at
http://www.sec.gov.

The Reference Stock is an investment portfolio maintained, managed and advised by Van Eck. The Market Vectors®
ETF Trust is a registered open-end investment company that consists of numerous separate investment portfolios,
including the Reference Stock.

The Reference Stock is an exchange traded fund that trades on NYSE Arca under the ticker symbol “GDX.”

The Reference Stock seeks to provide investment results that correspond generally to the price and yield performance,
before fees and expenses, of the Underlying Index. The Underlying Index was developed by the NYSE Amex and is
calculated, maintained and published by NYSE Arca. The Underlying Index is a modified market
capitalization-weighted index comprised of publicly traded companies involved primarily in mining for gold or silver.

The Reference Stock utilizes a “passive” or “indexing” investment approach in attempting to track the performance of the
Underlying Index. The Reference Stock will invest in all of the securities which comprise the Underlying Index. The
Reference Stock will normally invest at least 95% of its total assets in common stocks that comprise the Underlying
Index.

The notes are not sponsored, endorsed, sold or promoted by Van Eck. Van Eck makes no representations or warranties
to the owners of the notes or any member of the public regarding the advisability of investing in the notes. Van Eck
has no obligation or liability in connection with the operation, marketing, trading or sale of the notes.

The Underlying Index

We have derived all information contained in this pricing supplement regarding the Underlying Index, including,
without limitation, its make-up, method of calculation and changes in its components, from publicly available
information and information supplied by NYSE Arca. Such information reflects the policies of, and is subject to
change by, NYSE Arca. The Underlying Index was developed by the NYSE Amex (formerly the American Stock
Exchange) and is calculated, maintained and published by the NYSE Arca. The NYSE Arca has no obligation to
continue to publish, and may discontinue the publication of, the Underlying Index.
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The Underlying Index includes common stocks, ADRs and GDRs of selected companies that are involved primarily in
mining for gold or silver and that are listed for trading and electronically quoted on a major stock market that is
accessible by foreign investors.  Generally, this will include exchanges in most developed markets and major
emerging markets, and will include companies that are cross-listed, e.g., both U.S. and Canadian listings. NYSE Arca
will use its discretion to avoid exchanges and markets that are considered “frontier” in nature or have major restrictions
to foreign ownership. The Underlying Index includes companies that derive at least 50% of their revenues from gold
mining and related activities (40% for companies that were included in the Underlying Index prior to September 23,
2013).  Also, the Underlying Index maintains exposure to companies with a significant revenue exposure to silver
mining in addition to gold mining, which will not exceed 20% of the Underlying Index weight at each rebalance.

P-9

Edgar Filing: SIERRA WIRELESS INC - Form SC 13G/A

15



Only companies with market capitalizations greater than $750 million that have an average daily volume of at least
50,000 shares over the past three months and an average daily value traded of at least $1 million over the past three
months are eligible for inclusion in the Underlying Index. Starting in December 2013, for companies that were
included in the Underlying Index prior to September 23, 2013, the market capitalization requirement at each rebalance
became $450 million, the average daily volume requirement will be at least 30,000 shares over the past three months
and the average daily value traded requirement will be at least $600,000 over the past three months. NYSE Arca has
the discretion to not include all companies that meet the minimum criteria for inclusion. The Underlying Index’s
benchmark value was 500.00 at the close of trading on December 20, 2002. As of March 26, 2014, there were 39 gold
and silver mining companies included in the Reference Stock.

Calculation of the Underlying Index. The Underlying Index is calculated by NYSE Arca on a price return basis. The
calculation is based on the current modified market capitalization divided by a divisor. The divisor was determined on
the initial capitalization base of the Underlying Index and the base level and may be adjusted as a result of corporate
actions and composition changes, as described below.

Index Maintenance.  The Underlying Index is reviewed quarterly to ensure that at least 90% of the index weight is
accounted for by index components that continue to meet the initial eligibility requirements. NYSE Arca may at any
time and from time to time change the number of securities comprising the group by adding or deleting one or more
securities, or replacing one or more securities contained in the group with one or more substitute securities of its
choice, if in NYSE Arca’s discretion such addition, deletion or substitution is necessary or appropriate to maintain the
quality and/or character of the Underlying Index. Components will be removed from the Underlying Index during the
quarterly review if (1) the market capitalization falls below $450 million, or (2) the traded average daily shares for the
previous three months is lower than 30,000 shares and the traded average daily value for the previous three months is
less than $600,000.

At the time of the quarterly rebalance, the component security quantities will be modified to conform to the following
asset diversification requirements:

(1)the weight of any single component security may not account for more than 20% of the total value of the
Underlying Index;

(2)the component securities are split into two subgroups–large and small, which are ranked by market capitalization
weight in the Underlying Index. Large securities are defined as having a starting index weight greater than or
equal to 5%. Small securities are defined as having a starting index weight below 5%; and

(3)the final aggregate weight of those component securities which individually represent more than 4.5% of the total
value of the Underlying Index may not account for more than 45% of the total index value.

The weights of the components securities (taking into account expected component changes and share adjustments)
are modified in accordance with the Underlying Index’s diversification rules.

Changes to the index composition and/or the component security weights in the Underlying Index are determined and
announced prior to taking effect, which typically occurs after the close of trading on the third Friday of each calendar
quarter month in connection with the quarterly index rebalance. The share quantities of each component security in
the index portfolio remains fixed between quarterly reviews except in the event of certain types of corporate actions
such as stock splits, reverse stock splits, stock dividends, or similar events. The share quantities used in the index
calculation are not typically adjusted for shares issued or repurchased between quarterly reviews. However, in the
event of a merger between two components, the share quantity of the surviving entity may be adjusted to account for
any stock issued in the acquisition.  NYSE Arca may substitute securities or change the number of securities included
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in the Underlying Index, based on changing conditions in the industry or in the event of certain types of corporate
actions, including mergers, acquisitions, spin-offs, and reorganizations. In the event of component or share quantity
changes to the index portfolio, the payment of dividends other than ordinary cash dividends, spin-offs, rights
offerings, re-capitalization, or other corporate actions affecting a component security of the Underlying Index, the
index divisor may be adjusted to ensure that there are no changes to the index level as a result of nonmarket forces.

P-10
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Historical Information of the Reference Stock

The following table sets forth the high and low closing prices of the Reference Stock from the first quarter of 2010
through April 4, 2014.

High Low

2010 First Quarter 50.17 40.22
Second Quarter 54.07 46.36
Third Quarter 56.66 47.09
Fourth Quarter 63.80 54.28

2011 First Quarter 60.79 53.12
Second Quarter 63.95 51.80
Third Quarter 66.69 53.75
Fourth Quarter 63.32 50.07

2012 First Quarter 57.47 48.75
Second Quarter 50.37 39.34
Third Quarter 54.81 40.70
Fourth Quarter 54.25 44.85

2013 First Quarter 47.09 35.91
Second Quarter 37.45 22.22
Third Quarter 30.43 22.90
Fourth Quarter 26.52 20.39

2014 First Quarter 27.73 21.27
Second Quarter (through
April 4, 2014) 24.32 23.69

P-11
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Examples of the Hypothetical Payment at Maturity for a $1,000 Investment in the Notes

The following table illustrates the hypothetical payments on a note at maturity that is not automatically called on the
first Call Date. The hypothetical payments are based on a $1,000 investment in the note, a hypothetical Initial Stock
Price of $100.00, the Trigger Price of $77.50 (77.50% of the Initial Stock Price), a hypothetical final Call Price of
$1,200, a range of hypothetical Final Stock Prices and the effect on the payment at maturity: (i) if the Final Stock
Price of the Reference Stock is above the Initial Stock Price on the Valuation Date (which is the final Call Date), your
payment at maturity will be the final Call Price; (ii) if the Final Stock Price of the Reference Stock is less than the
Initial Stock Price but does not fall below the Trigger Price, your payment at maturity will be 100% of the principal
amount; however, (iii) if the Final Stock Price is less than the Trigger Price, the value of the cash payment that you
receive will be less than your principal amount. You will also receive the final interest payment on the maturity date.

The hypothetical examples shown below are intended to help you understand the terms of the notes. If the notes are
not automatically called before the final Call Date, the actual cash amount that you will receive at maturity will
depend upon the Final Stock Price of the Reference Stock, and whether its closing price is below the Trigger Price on
the Valuation Date. If the notes are automatically called prior to maturity, the hypothetical examples below will not be
relevant, and you will receive on the applicable Call Settlement Date, for each $1,000 principal amount, the applicable
Call Price plus the applicable interest payment.

Hypothetical
Final
Stock Price

Hypothetical
Final

Stock Price
Expressed

as a Percentage
of the

Initial Stock
Price

Payment at Maturity

$150.00 150.00% $1,200.00

$125.00 125.00% $1,200.00

$110.00 110.00% $1,200.00

$100.00 100.00% $1,000.00

$90.00 90.00% $1,000.00

$85.00 85.00% $1,000.00

$77.50 77.50% $1,000.00

$75.00 75.00% $750.00

$70.00 70.00% $700.00

$65.00 65.00% $650.00

$50.00 50.00% $500.00

$25.00 25.00% $250.00

$0.00 0.00% $0.00
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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 income-bearing 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 proposed U.S. Treasury Department regulations, payments (including deemed payments) that are
contingent upon or determined by reference to actual or estimated U.S. source dividends with respect to certain
equity-linked instruments, whether explicitly stated or implicitly taken into account in computing one or more of the
terms of such instruments, 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, 2016 that are treated as dividend
equivalents.  However, the U.S. Treasury Department and Internal Revenue Service have announced that they intend
to limit this withholding to equity-linked instruments issued on or after the date that is 90 days after the date of
publication in the U.S. Federal Register of final regulations addressing dividend equivalent withholding. If any
payments are treated as dividend equivalents subject to withholding, 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.

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—Foreign Account Tax Compliance Act.”  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 a purchase price reflecting the commission set forth on the cover page of
this pricing supplement. 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 each additional dealer engaged by a dealer to whom
BMOCM reoffers the notes, will purchase the notes at an agreed discount to the initial offering price.

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 Reference Stock 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.
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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.

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 (a) the
hedging profit that we or our affiliates expect to realize over the term of the notes and (b) the selling concessions paid
in connection with this offering.  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
structured notes; and

• one or more derivative transactions relating to the economic terms of the notes.

The internal funding rate used in the determination of the initial estimated value generally represents a discount from
the credit spreads for our conventional fixed-rate debt.  The value of these derivative transactions are derived from our
internal pricing models.  These models are based on factors such as the traded market prices of comparable derivative
instruments and on other inputs, which include volatility, dividend rates, interest rates and other factors.  As a result,
the estimated initial value of the notes on the Pricing Date will be determined based on market conditions at that time.
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