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MERGER PROPOSED YOUR VOTE IS VERY IMPORTANT

To the Shareholders of Marshall & Ilsley Corporation:

On December 16, 2010, the board of directors of Marshall & Ilsley Corporation unanimously approved a merger agreement with Bank of
Montreal pursuant to which M&I will merge with a subsidiary of BMO. If the merger is completed, holders of M&I common stock will receive
0.1257 of a share of BMO common stock for each share of M&I common stock held immediately prior to the merger. The maximum number of
shares of BMO common stock to be delivered to holders of M&I common stock in connection with the merger is 71,452,215.

Based on the closing price of BMO common stock on the NYSE on December 16, 2010, the last trading day before public announcement of the
merger, the 0.1257 exchange ratio represented approximately $7.75 in value for each share of M&I common stock. Based on the closing price of
BMO common stock on April 11, 2011 of $64.93, the 0.1257 exchange ratio represented approximately $8.16 in value for each share of M&I
common stock. We urge you to obtain current market quotations for BMO and M&I.

The merger is intended to be treated as a reorganization within the meaning of Section 368(a) of the Internal Revenue Code of 1986, as
amended, and holders of M&I common stock are generally not expected to recognize any gain or loss for United States federal income tax
purposes on the exchange of shares of M&I common stock for shares of BMO common stock in the merger, except with respect to any cash
received instead of fractional shares of BMO common stock (which is described in more detail in this proxy statement/prospectus).

The market prices of both BMO common stock and M&I common stock will fluctuate before the completion of the merger. You should obtain
current stock price quotations for BMO common stock and M&I common stock before you vote. BMO common stock is quoted on the New
York Stock Exchange and the Toronto Stock Exchange under the symbol BMO. M&I common stock is quoted on the New York Stock
Exchange under the symbol MI.

At a special meeting of M&I shareholders, holders of M&I common stock will be asked to vote on the approval of the merger agreement.
Approval of the merger agreement requires the affirmative vote of a majority of all the votes entitled to be cast by the holders of M&I common
stock. A special meeting of shareholders is different from an annual meeting of shareholders. A special meeting is called and held for the sole
purpose of taking action on the proposals brought before the meeting. At the upcoming M&I special meeting, shareholders will be asked to vote
upon the specific proposals described in this proxy statement/prospectus, and no general business presentation or report is planned. In addition, it
is anticipated that almost all shareholders will submit their voting instructions in advance of the special meeting and, as a result, the meeting is
expected to be very brief.

M&I s board of directors unanimously recommends that holders of M&I common stock vote FOR the approval of the merger agreement
and the transactions it contemplates.

This proxy statement/prospectus describes the M&I special meeting, the merger agreement, the documents related to the merger agreement and
other related matters. Please carefully read this entire document, including _Risk Factors beginning on page 35 for a discussion of the risks
relating to the proposed merger and owning BMO common stock after the merger.

Sincerely,

Mark F. Furlong

Chairman, President and Chief Executive Officer

Table of Contents 4



Edgar Filing: MARSHALL & ILSLEY CORP - Form DEFM14A

NEITHER THE U.S. SECURITIES AND EXCHANGE COMMISSION, NOR ANY U.S. STATE OR CANADIAN PROVINCIAL OR
TERRITORIAL SECURITIES COMMISSION HAS APPROVED OR DISAPPROVED OF THE SECURITIES TO BE ISSUED IN
CONNECTION WITH THE MERGER OR DETERMINED IF THIS PROXY STATEMENT/PROSPECTUS IS TRUTHFUL OR
COMPLETE. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.

The securities to be issued in the merger are not savings or deposit accounts and are not insured by the Federal Deposit Insurance
Corporation, the Canada Deposit Insurance Corporation or any other governmental agency.

The date of this proxy statement/prospectus is April 12, 2011, and it is first being mailed or otherwise delivered to M&I shareholders on or about
April 14, 2011.
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REFERENCES TO ADDITIONAL INFORMATION

This proxy statement/prospectus incorporates important business and financial information about BMO and M&I from documents
filed with or furnished to the U.S. Securities and Exchange Commission, or SEC, that is not included in or delivered with this proxy
statement/prospectus.

You can obtain any of the documents filed with or furnished to the SEC by BMO or M&I, as the case may be, at no cost from the SEC s
website at http://www.sec.gov. You may also request copies of these documents, including documents incorporated by reference in this
proxy statement/prospectus, at no cost by contacting either BMO or M &I, as the case may be, at the following addresses:

BANK OF MONTREAL MARSHALL & ILSLEY CORPORATION
100 King Street West 770 North Water Street
1 First Canadian Place, 21st Floor Milwaukee, Wisconsin 53202
Toronto, Ontario Attention: Corporate Secretary
Canada, M5X 1A1 Telephone: (414) 765-7700

Attention: Corporate Secretary
Telephone: (416) 867-6785
In addition, if you have questions about the merger or the M&I special meeting, need additional copies of this document or need to obtain proxy
cards or other information related to the proxy solicitation, you may contact Morrow & Co., LLC, M&I s proxy solicitor, at the following address
and telephone numbers:

470 West Avenue
Stamford, CT 06902
Toll free telephone: (800) 566-9061
Brokers and banks, please call: (203) 658-9400

You will not be charged for any of these documents that you request. In order to receive timely delivery of the documents in advance of
the M&I special meeting, you should make your request to BMO or M&I, as the case may be, no later than May 10, 2011, or five
trading days prior to the M&I special meeting.

See Where You Can Find More Information beginning on page 117 of this proxy statement/prospectus for more details.
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NOTICE OF SPECIAL MEETING OF SHAREHOLDERS

TO BE HELD ON MAY 17, 2011

To the Shareholders of Marshall & Ilsley Corporation:

You are invited to attend the special meeting of shareholders of Marshall & Ilsley Corporation, a Wisconsin corporation, which will be held at
the New York Marriott Marquis, located at 1535 Broadway, New York, New York 10036, on May 17, 2011 at 1:00 p.m., local time, for the
following purposes:

1.  to approve the Agreement and Plan of Merger, dated as of December 17, 2010, by and between Bank of Montreal and Marshall &
Ilsley Corporation, a copy of which is attached as Appendix A to the proxy statement/prospectus accompanying this notice, and the
transactions it contemplates; and

2. to approve the adjournment of the M&I special meeting, if necessary or appropriate, to solicit additional proxies if there are not
sufficient votes to approve the merger agreement.
M&I s board of directors has fixed the close of business on April 11, 2011 as the record date for determination of the M&I shareholders entitled
to receive notice of, and to vote at, the M&I special meeting or any adjournments or postponements thereof. Only holders of record of shares of
M&I stock at the close of business on April 11, 2011 will be entitled to notice of and to vote at the M&I special meeting and any adjournments
or postponements thereof. Approval of the proposal to approve the merger agreement requires the affirmative vote of a majority of all the votes
entitled to be cast by the holders of M&I common stock.

Your vote is very important. To ensure your representation at the M&I special meeting, please complete and return the enclosed proxy
card or submit your proxy by telephone or through the Internet. Please vote promptly whether or not you expect to attend the M&I special
meeting. Submitting a proxy now will not prevent you from being able to vote in person at the M&I special meeting. If your shares are held in
the name of a bank, broker or other nominee, please follow the instructions on the voting instruction card furnished by the record holder.

M&I s board of directors recommends that M&I shareholders vote FOR the proposal to approve the merger agreement and the
transactions it contemplates, and FOR the proposal to adjourn the M&I special meeting, if necessary or appropriate, to solicit
additional proxies in favor of such approval.

By Order of the Board of Directors,

Gina M. McBride
Vice President and Secretary

April 12,2011
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PLEASE VOTE YOUR SHARES PROMPTLY. YOU CAN FIND INSTRUCTIONS FOR VOTING ON THE ENCLOSED PROXY

CARD. IF YOU HAVE QUESTIONS ABOUT THE PROPOSALS OR ABOUT VOTING YOUR SHARES, PLEASE CALL
MORROW & CO., LLC TOLL-FREE AT (800) 566-9061 (BANKS AND BROKERS CALL COLLECT AT (203) 658-9400).
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QUESTIONS AND ANSWERS ABOUT THE MERGER AND THE M&I SPECIAL MEETING

The following are some questions that you may have regarding the merger and the M &I special meeting, and brief answers to those questions.
We urge you to read carefully the remainder of this document because the information in this section does not provide all the information that
might be important to you with respect to the merger and the M &I special meeting. Additional important information is also contained in the
documents incorporated by reference into this proxy statement/prospectus. See  Where You Can Find More Information beginning on page
117 and Where You Can Find More Information Incorporation of Certain Documents by Reference beginning on page 117.

References in this proxy statement/prospectus to M&I refer to Marshall & llsley Corporation, a Wisconsin corporation, and, unless the
context otherwise requires, to its affiliates (other than BMO). References in this proxy statement/prospectus to  BMO refer to Bank of
Montreal, a Schedule I Bank under the Bank Act (Canada), and, unless the context otherwise requires, to its affiliates (other than M &I).

Q: What am I being asked to vote on at the M&I special meeting?

A: BMO and M&I have entered into an Agreement and Plan of Merger, dated as of December 17, 2010, which is referred to as the merger
agreement, pursuant to which BMO has agreed to acquire M&I. Under the terms of the merger agreement, M&I will merge with and into
Mike Merger Sub, LLC, or Merger Sub, an indirect wholly-owned United States subsidiary of BMO, with Merger Sub continuing as the
surviving entity, which is referred to as the merger. M&I shareholders are being asked to approve the merger agreement and the
transactions it contemplates, which is referred to as the merger agreement proposal.

M&I shareholders also are being asked to approve the adjournment of the M&I special meeting, if necessary or appropriate, to solicit additional

proxies if there are not sufficient votes to approve the merger agreement proposal, which is referred to as the adjournment proposal.

Q: How does M&I s board of directors recommend that I vote on the two proposals?

A:  M&I s board of directors unanimously recommends that you vote  FOR the merger agreement proposal and FOR the adjournment proposal.

Q: What will I receive if the merger is completed?

A:  In the merger, each M&I shareholder of record will receive, in exchange for each share of M&I common stock owned by such shareholder
immediately prior to the merger, 0.1257 shares (which is referred to as the merger consideration) of BMO common stock. The merger
consideration is fixed and will not be adjusted to reflect changes in the stock price of either company before the merger is completed.
Therefore, the market value of the BMO common stock you will receive in the merger will depend on the price of BMO common stock at
the time the shares are issued. No fractional shares of BMO common stock will be issued in connection with the merger, and holders of
M&I common stock will receive cash in lieu thereof. BMO shareholders will continue to own their existing shares, which will not be
affected by the merger.

Q: When do you expect the merger to be completed?

A:  We expect the merger will be completed when all of the conditions to completion contained in the merger agreement are satisfied or
waived, including the receipt of required regulatory approvals and the approval of the merger agreement proposal at the M&I special
meeting. We currently expect to complete the merger prior to July 31, 2011. However, because fulfillment of some of the conditions to
completion of the merger, such as the receipt of required regulatory approvals, are not entirely within our control, we cannot predict the
actual timing. See the section entitled The Merger Agreement Conditions to the Merger beginning on page 87.
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Q:

What happens if the merger is not completed?

If the merger is not completed, holders of M&I common stock will not receive any consideration for their shares in connection with the
merger. Instead, M&I will remain an independent public company and its common stock will continue to be listed and traded on the New
York Stock Exchange, which is referred to as the NYSE. Under specified circumstances in connection with the termination of the merger
agreement, BMO may be permitted to exercise an option to purchase up to 104,096,963 shares of M&I common stock at a price per share
of $5.79, which was granted to BMO to induce it to enter into the merger agreement, as described under The Stock Option Agreement
beginning on page 90.

When and where is the M&I special meeting?

The M&I special meeting will be held at the New York Marriott Marquis, located at 1535 Broadway, New York, New York 10036, on
May 17,2011 at 1:00 p.m., local time.

Who can vote at the M&I special meeting?

Holders of M&I common stock as of the close of business on April 11, 2011, which is referred to as the record date, are entitled to vote at

the M&I special meeting. Beneficial owners of shares of M&I common stock as of the record date should receive instructions from their
bank, broker or other nominee describing how to vote their shares. Under M&I s charter, holders of M&I s Senior Preferred Stock, Series B,
which are referred to as the TARP Preferred Stock, that were issued to the U.S. Department of the Treasury, which is referred to as the

U.S. Treasury, under the Capital Purchase Program of the Troubled Asset Relief Program, which is referred to as the TARP, have voting
rights on merger transactions under certain circumstances, including with respect to the merger.

What is the quorum requirement for the M&I special meeting?

The representation of holders of at least a majority of the votes entitled to be cast on the matters to be voted on at the M&I special meeting
constitutes a quorum for transacting business at the M&I special meeting. All shares of M&I common stock that are present in person or
represented by proxy, including abstentions and broker non-votes, will be treated as present for purposes of determining the presence or
absence of a quorum for all matters voted on at the M&I special meeting.

What vote is required to approve each proposal at the M&I special meeting?

Approval of the merger agreement proposal requires the affirmative vote of a majority of the votes entitled to be cast by holders of
outstanding M&I common stock and the affirmative vote or consent of holders of at least 66 %/3% of the shares of the TARP Preferred
Stock. Approval of the adjournment proposal requires the affirmative vote of a majority of the votes cast by the holders of M&I common
stock at the M&I special meeting.

What do I need to do now?

After carefully reading and considering the information contained in this proxy statement/prospectus, please vote your shares of M&I
common stock as soon as possible so that your shares will be represented at the M&I special meeting. Please follow the instructions set
forth on the proxy card or on the voting instruction provided by the record holder if your shares are held in the name of your broker, bank
or other nominee.
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Q: Howdo I vote?

A: If you are a shareholder of record of M&I as of the record date, you may submit your proxy before the M&I special meeting in one of the
following ways:

use the toll-free number shown on your proxy card;

visit the website shown on your proxy card to vote via the Internet; or

complete, sign, date and return the enclosed proxy card in the enclosed postage-paid envelope.
You may also cast your vote in person at the M&lI special meeting.

If your shares of M&I common stock are held in  street name, through a broker, bank or other nominee, that institution will send you separate
instructions describing the procedure for voting your shares. Street name shareholders who wish to vote at the meeting will need to obtain a
proxy form from their broker, bank or other nominee.

Q: What does it mean if I get more than one proxy card?

A: It means you have multiple accounts at the transfer agent and/or with brokers. Please sign and return all proxy cards or vote all your shares
online or by telephone to ensure that all your shares are voted.

Q: If my shares of M&I common stock are held in street name by my bank, broker or other nominee, will my bank, broker or other
nominee vote my shares for me?

A:  You should instruct your bank, broker or other nominee to vote your shares of M&I common stock. If you do not instruct your bank,
broker or other nominee, your bank, broker or other nominee will not be able to vote your shares. Please check with your bank, broker or
other nominee and follow the voting procedures your bank, broker or other nominee provides.

Under the rules of the NYSE, banks, brokers and other nominees who hold shares of M&I common stock in  street name for a beneficial owner

of those shares typically have the authority to vote in their discretion on routine proposals when they have not received instructions from

beneficial owners. However, banks, brokers and other nominees are not allowed to exercise their voting discretion with respect to the approval
of matters that the NYSE determines to be non-routine, such as approval of the merger agreement proposal, without specific instructions from
the beneficial owner. Broker non-votes are shares held by a broker, bank or other nominee that are represented at the M&I special meeting, but
with respect to which the broker or nominee is not instructed by the beneficial owner of such shares to vote on the particular proposal and the
broker does not have discretionary voting power on such proposal. It is expected that brokers, banks and other nominees will not have
discretionary authority to vote on either proposal and, as a result, M&I anticipates that there will not be any broker non-votes cast in connection
with either proposal.

Q: How do I vote the shares of common stock that I hold through the M&I Retirement Program (or any 401(k) plan of any M&I
subsidiary)?
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If you are a participant in the M&I Retirement Program (or any 401(k) plan of any M&I subsidiary that permits investment in M&I
common stock), which are referred to collectively as the 401(k) plan, and you have contributions invested in M&I common stock, you may
give voting instructions by completing and returning the enclosed proxy card as instructed on the card. Signing and returning the proxy
card, or voting by telephone or through the Internet as explained above, will enable voting of all shares held for your account in the 401(k)
plan. If your proxy card is not received by May 12, 2011 or if you sign and return your proxy card without instructions marked in the
boxes, the M&I Retirement Investment Committee may, in the exercise of its fiduciary discretion, direct Marshall & Ilsley Trust Company
to vote such shares. Participants in the 401(k) plan must vote through the 401(k) trustee and may not vote in person at the M&lI special
meeting.

vi
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Q: How do I vote the shares of common stock that I hold through the M&I Employee Stock Purchase Plan?

A: Ifyou are a participant in the M&I Employee Stock Purchase Plan, which is referred to as the ESPP, to the extent you have purchased any
shares of M&I common stock under the ESPP and hold those shares under the ESPP, you may give voting instructions by completing and
returning the enclosed proxy card as instructed. Signing and returning the proxy card, or voting by telephone or through the Internet as
explained above, will enable voting of all shares held by you in the ESPP.

Q: Can I vote any shares of common stock with respect to any notional investment in M&I common stock through M&I Deferred
Compensation Plans?

A: Ifyou are a participant in the M&I Executive Deferred Compensation Plan, 2005 Executive Deferred Compensation Plan, M&I Director
Deferred Compensation Plan or 2005 Director Deferred Compensation Plan, you will not be entitled to vote with respect to any notional
investment in M&I common stock under such plans.

Q: What happens if I submit my proxy or voting instruction card without indicating how to vote?

A: Ifyou sign and return your proxy or voting instruction card without indicating how to vote on any particular proposal, the shares of
M&I common stock represented by your proxy will be voted as recommended by M&I s board of directors with respect to that
proposal. Unless you check the box on your proxy card to withhold discretionary authority, the proxyholders may use their
discretion to vote on other matters relating to the M&I special meeting.

Q: What happens if I abstain from voting or do not vote at all?

A:  For purposes of the M&I special meeting, an abstention occurs when an M&I shareholder attends the M&I special meeting in person and
does not vote or returns a proxy with an abstain vote. If you respond with an abstain vote on either of the proposals to be considered at the
M&I special meeting, your proxy will have the same effect as a vote cast AGAINST the merger agreement proposal and will have no
effect on the outcome of the adjournment proposal.
If you fail to vote or fail to instruct your broker, bank or other nominee how to vote on the proposals to be considered at the M&I special
meeting, it will have the same effect as a vote cast AGAINST the approval of the merger agreement proposal and will have no effect on the
outcome of the adjournment proposal, assuming a quorum is present.

Q: May I change my vote after I have submitted a proxy?

A:  Yes. If you have not voted through your bank, broker or other nominee, there are four ways you can change your vote after you have
submitted your proxy (whether by mail, telephone or the Internet):

by sending a notice of revocation to M&I s corporate secretary at 770 North Water Street, Milwaukee, Wisconsin 53202 stating that
you would like to revoke your proxy;

by logging onto the Internet website specified on your proxy card in the same manner you would to submit your proxy electronically
or by calling the telephone number specified on your proxy card, in each case if you are eligible to do so and following the
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instructions on the proxy card;

by sending a completed proxy card bearing a later date than your original proxy card; or

by attending the M&I special meeting and voting in person.
If you choose either of the first two methods, you must take the described action no later than the beginning of the M&I special meeting. If you
choose to send a completed proxy card bearing a later date than your original proxy card, the new proxy card must be received before the
beginning of the M&I special meeting. If you have

vii
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instructed a bank, broker or other nominee to vote your shares of M&I common stock, you must follow the directions you receive from your
bank, broker or other nominee in order to change or revoke your vote.

Q: IfI want to attend the M&I special meeting, what do I do?

A:  You should come to the New York Marriott Marquis, located at 1535 Broadway, New York, New York 10036, at 12:30 p.m., local time,
on May 17, 2011 to register for the meeting, which begins at 1:00 p.m. local time. If you hold your shares of M&I common stock in  street
name, you will need to bring proof of ownership (by means of a recent brokerage statement, letter from your bank, broker or other
nominee) to be admitted to the M&I special meeting. Shareholders of record as of the record date can vote in person at the M&lI special
meeting. If your shares of M&I common stock are held in  street name, then you are not the shareholder of record and you must ask your
bank, broker or other nominee how you can vote at the M&I special meeting.

Q: What are the material U.S. federal and Canadian income tax consequences of the merger to holders of M&I common stock?

A:  The merger has been structured to qualify as a reorganization for U.S. federal income tax purposes. It is a condition to M&I s and BMO s
respective obligations to complete the merger that each of BMO and M&l receive a legal opinion from Sullivan & Cromwell LLP and
Wachtell, Lipton, Rosen & Katz, respectively, to the effect that (i) the merger, together with the purchase by a subsidiary of BMO from the
U.S. Treasury of all of the issued and outstanding shares of the TARP Preferred Stock will qualify as a reorganization within the meaning
of Section 368(a) of the Internal Revenue Code of 1986, as amended, which is referred to as the Code, and that each of BMO, a BMO
subsidiary and M&I will be a party to that reorganization within the meaning of Section 368(b) of the Code and (ii) the merger will not
result in gain recognition to the holders of M&I common stock pursuant to Section 367(a) of the Code (assuming that, in the case of any
such holder who would be treated as a five-percent transferee shareholder within the meaning of Treasury Regulations
Section 1.367(a)-3(c)(5)(ii), such holder enters into a five-year gain recognition agreement in the form provided in Treasury Regulations
Section 1.367(a)-8, as provided for in Treasury Regulations Section 1.367(a)-3(c)(1)(iii)(B), and complies with the requirements of that
agreement and Treasury Regulations Section 1.367(a)-8 for avoiding the recognition of gain). Accordingly, holders of M&I common stock
generally will not recognize any gain or loss for U.S. federal income tax purposes on the exchange of their shares of M&I common stock
for shares of BMO common stock pursuant to the merger, except for any gain or loss that may result from the receipt by such holders of
cash instead of fractional shares of BMO common stock.

It is important to note that the U.S. federal income tax consequences described above may not apply to some holders of M&I common stock,

including certain holders specifically referred to under The Merger Material United States Federal Income Tax Consequences beginning on page

64. Your tax consequences will depend on your individual situation. Accordingly, we strongly urge you to consult your tax advisor for a full

understanding of the tax consequences of the merger in your particular circumstances, as well as any tax consequences that may arise from the

laws of any other taxing jurisdiction.

The exchange of M&I common stock for BMO common stock pursuant to the merger will not, in general, give rise to Canadian tax for holders
of M&I common stock who are not, and who are not deemed to be, resident in Canada. See The Merger Material Canadian Federal Income Tax
Consequences beginning on page 71.

Q: Do I have appraisal rights in connection with the merger?

A:  No. Under Wisconsin law, holders of M&I common stock are not entitled to any dissenters rights of appraisal in connection with the
merger. See the section entitled The Merger No Dissenters Rights of Appraisal beginning on page 75.

viii
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Q: Should I send in my stock certificates now?

A: No. After completion of the merger, you will receive a letter of transmittal and instructions for you to use in surrendering any M&lI stock
certificates or book-entry shares you have at the time of completion of the merger. Please DO NOT send your M&I stock certificates with
your proxy card.

Q: What if I cannot find my stock certificates?

A:  There will be a procedure for you to receive the merger consideration in the merger, even if you have lost one or more of your M&I stock
certificates. This procedure, however, may take time to complete. In order to ensure that you will be able to receive the merger
consideration promptly after the merger is completed, if you cannot locate your M&I stock certificates after looking for them carefully, we
urge you to contact M&I s transfer agent, Continental Stock Transfer & Trust Company, as soon as possible and follow the procedure they
explain to you for replacing your M&I stock certificates. Continental Stock Transfer & Trust Company can be reached at (800) 529-3163,
or on their website at http://www.continentalstock.com, or you can write to them at 17 Battery Place, 8th Floor, New York, NY 10004.

Q: Who can help answer my additional questions about the M&I special meeting or the merger?

A: If you have questions about the M&I special meeting or the merger, you should contact Morrow & Co., LLC, M&I s proxy solicitor,
toll-free at (800) 566-9061 (banks and brokers call collect at (203) 658-9400).

ix

Table of Contents 21



Edgar Filing: MARSHALL & ILSLEY CORP - Form DEFM14A

Table of Conten
SUMMARY

This summary highlights selected information from this proxy statement/prospectus and may not contain all the information that is important to
you. You should carefully read this entire document, including the appendices and the other documents to which this document refers you, for a
more complete understanding of the matters being considered at the M&I special meeting. In addition, we incorporate by reference into this
document important business and financial information about BMO and M&I. You may obtain the information incorporated by reference into
this document without charge by following the instructions in the section entitled Where You Can Find More Information beginning on

page 117. Where applicable, each item in this summary includes a page reference directing you to a more complete description of that item.

Information about the Companies (page 46)
Bank of Montreal

Head office

129 rue Saint Jacques

Montreal, Quebec, H2Y 1L6

Telephone: (514) 877-7373

Executive offices

100 King Street West, 1 First Canadian Place
Toronto, Ontario, M5X 1A1

Telephone: (416) 867-6785

Bank of Montreal, or BMO, commenced business in Montreal in 1817 and was incorporated in 1821 by an Act of Lower Canada as the first
Canadian chartered bank. Since 1871, the Bank has been a chartered bank under the Bank Act (Canada), or the Bank Act, and is named in
Schedule I of the Bank Act. The Bank Act is the charter of the Bank and governs its operations. BMO is a registered bank holding company
under the Bank Holding Company Act of 1956, as amended, which is referred to as the BHC Act, and is certified as a financial holding company
under the Gramm-Leach-Bliley Act. As of January 31, 2011, BMO had consolidated total assets of approximately C$413 billion and
consolidated total deposits of approximately C$252 billion.

BMO provides a broad range of credit and non-credit products and services directly and through Canadian and non-Canadian subsidiaries,
offices and branches. As at October 31, 2010, BMO had approximately 38,000 full-time equivalent employees, maintained approximately 1,230
bank branches in Canada and the United States and operated internationally in major financial markets and trading areas through its offices in
eight other countries, including the United States. Harris Financial Corp., based in Chicago and wholly-owned by BMO, operates primarily
through its indirect subsidiary Harris N.A., which provides banking, financing, investing and cash management services in select markets in the
U.S. Midwest. BMO provides a full range of investment dealer services through the BMO Nesbitt Burns group of companies, including BMO
Capital Markets Corp., BMO s wholly-owned registered securities dealer in the United States.

BMO trades under the symbol BMO on the Toronto Stock Exchange, which is referred to as the TSX, and on the NYSE. Additional information
about BMO can be found on its website at http://www.bmo.com. The information provided on BMO s website is not part of this proxy
statement/prospectus and is not incorporated herein by reference.

Mike Merger Sub, LLC
111 West Monroe Street

Chicago, Illinois 60603
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Merger Sub is a Delaware limited liability company and an indirect wholly-owned subsidiary of BMO. Merger Sub was organized solely for the
purpose of effecting the merger with M&I described in this proxy statement/prospectus. It has not carried on any activities other than in
connection with the merger agreement.

Marshall & Ilsley Corporation
770 North Water Street
Milwaukee, Wisconsin 53202
Telephone: (414) 765-7700

M&I was incorporated in Wisconsin in 1959 and reincorporated in Wisconsin in 2007 in connection with the separation of its data servicing
subsidiary. M&l is a registered bank holding company under the BHC Act and is certified as a financial holding company under the
Gramm-Leach-Bliley Act. As of December 31, 2010, M&I had consolidated total assets of approximately $50.8 billion and consolidated total
deposits of approximately $38.3 billion, making M&I the largest bank holding company headquartered in Wisconsin. M&I s principal assets are
the stock of its bank and nonbank subsidiaries, including its principal bank, M&I Marshall & Ilsley Bank.

M&I provides diversified financial services to a wide variety of corporate, institutional, government and individual customers. M&I s largest
affiliates and principal operations are in Wisconsin; however, it has activities in other Midwestern states, including Illinois, Indiana, Kansas,
Minnesota and Missouri, and in Arizona, Nevada and Florida. Its principal activities consist of banking and wealth management services.

M&I trades under the symbol MI on the NYSE. Additional information about M&I can be found on its website at http://www.micorp.com. The
information provided on M&I s website is not part of this proxy statement/prospectus and is not incorporated herein by reference.

Risk Factors (page 35)

An investment in shares of BMO common stock involves risks, some of which are related to the merger. In considering the merger, you should
carefully consider the information about these risks set forth under Risk Factors beginning on page 35, together with the other information
included or incorporated by reference or in this proxy statement/prospectus.

In the Merger, M&I Shareholders Will Have the Right to Receive 0.1257 Shares of BMO Common Stock for Each Share of M&I
Common Stock (page 48)

In the merger, M&I will merge with and into Merger Sub, with Merger Sub continuing as the surviving entity. Under the terms of the merger
agreement, holders of M&I common stock will have the right to receive 0.1257 shares of BMO common stock for each share of M&I common
stock held immediately prior to the merger. BMO will not issue any fractional shares of BMO common stock in the merger. Instead, a holder of
M&I common stock who otherwise would have received a fraction of a BMO common share will receive an amount in cash rounded to the
nearest whole cent. This cash amount will be determined by multiplying the fraction of a BMO common share to which the holder would
otherwise be entitled by the average, rounded to the nearest one ten-thousandth, of the closing sale prices of BMO common stock on the TSX for
the five trading days immediately prior to the date on which the merger is completed.

Example: If you hold 1,000 shares of M&I common stock, you will have a right to receive 125 shares of BMO common stock and a cash payment
instead of the 0.7 shares of BMO common stock that you otherwise would have received.
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The merger agreement governs the merger. The merger agreement is included in this proxy statement/prospectus as Appendix A. Please read the
merger agreement carefully. All descriptions in this summary and elsewhere in this proxy statement/prospectus of the terms and conditions of
the merger are qualified by reference to the merger agreement.

M&I s Board of Directors Unanimously Recommends that You Vote FOR the Merger Agreement Proposal and FOR the Adjournment
Proposal (page 51)

M&I s board of directors determined that the merger, the merger agreement and the transactions contemplated by the merger agreement are
advisable and in the best interests of M&I and its shareholders, and has unanimously adopted and approved the merger agreement. For the

factors considered by M&I s board of directors in reaching its decision to adopt and approve the merger agreement, see the section entitled The
Merger M&I s Board Recommendation and Reasons for the Merger beginning on page 51. M&I s board of directors unanimously recommends
that M&I shareholders vote  FOR  the approval of the merger agreement proposal and FOR  the adjournment proposal.

Comparative Per Share Market Price and Dividend Information (page 31)

The following table presents the last reported closing sale price per share of BMO common stock on the TSX and the NYSE and of M&I
common stock on the NYSE on (a) December 16, 2010, the last full trading day prior to the public announcement by BMO and M&I of the
transaction and execution of the merger agreement, and (b) April 11, 2011, the last trading day for which this information could be calculated
prior to the date of this proxy statement/prospectus. The table also sets forth the equivalent pro forma sale price of M&I common stock on each
of these dates, as determined by multiplying the applicable closing sale price of BMO common stock on the NYSE by the merger consideration.
We urge you to obtain current market quotations for both BMO common stock and M&I common stock.

BMO stock BMO stock M&I stock M&I stock
TSX NYSE NYSE Pro Forma Equivalent
(C$) $) $) %)
December 16, 2010 62.05 61.66 5.79 7.75
April 11, 2011 62.11 64.93 8.01 8.16

Opinion of M&I s Financial Advisor (page 53)

In connection with the merger, M&I s financial advisor, Merrill Lynch, Pierce, Fenner & Smith Incorporated, which is referred to as BofA
Merrill Lynch, delivered a written opinion, dated December 16, 2010, to M&I s board of directors as to the fairness, from a financial point of
view and as of the date of the opinion, of the merger consideration to holders of M&I common stock. The full text of BofA Merrill Lynch s
written opinion, dated December 16, 2010, to M&I s board of directors, which describes, among other things, the assumptions made, procedures
followed, factors considered and limitations on the review undertaken, is attached to this proxy statement/prospectus as Appendix C. BofA
Merrill Lynch delivered its opinion to M&I s board of directors for the benefit and use of M&I s board of directors (in its capacity as
such) in connection with and for purposes of its evaluation of the merger consideration from a financial point of view. BofA Merrill
Lynch s opinion does not address any other aspect of the merger and no opinion or view was expressed as to the relative merits of the
merger in comparison to other strategies or transactions that might be available to M&I or in which M&I might engage or as to the
underlying business decision of M&I to proceed with or effect the merger. BofA Merrill Lynch also expressed no opinion or
recommendation as to how any M&I shareholder should vote or act in connection with the merger or any related matter.

The M&I Special Meeting (page 42)

The M&I special meeting will be held at 1:00 p.m., local time, on May 17, 2011, at the New York Marriott Marquis, located at 1535 Broadway,
New York, New York 10036. At the M&I special meeting, M&I shareholders will be asked to approve the merger agreement proposal and the
adjournment proposal.
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M&I s board of directors has fixed the close of business on April 11, 2011 as the record date for determining the holders of M&I common stock
entitled to receive notice of and to vote at the M&I special meeting. As of the record date, there were 530,530,495 shares of M&I common stock
outstanding and entitled to vote at the M&I special meeting held by 13,390 holders of record. Each share of M&I common stock entitles the
holder to one vote on each proposal to be considered at the M&I special meeting. As of the record date, directors and executive officers of M&lI
and their affiliates owned and were entitled to vote 8,160,515 shares of M&I common stock, representing approximately 1.54% of the shares of
M&I common stock outstanding on that date. M&I currently expects that M&I s directors and executive officers will vote their shares in favor of
the merger agreement proposal and the adjournment proposal, although none of them has entered into any agreements obligating them to do so.
As of the record date, BMO beneficially held 86,501 shares of M&I s common stock.

Approval of the merger agreement proposal requires the affirmative vote of a majority of the votes entitled to be cast by holders of outstanding
M&I common stock and the affirmative vote or consent of holders of at least 66 %/3% of the shares of the TARP Preferred Stock. Approval of the
adjournment proposal requires the affirmative vote of a majority of the votes cast by the holders of M&I common stock at the M&lI special
meeting.

No BMO Shareholder Approval

BMO shareholders are not required to approve the merger agreement or the issuance of shares of BMO common stock in connection with the
merger.

Material United States Federal Income Tax Consequences (page 64)

The merger has been structured to qualify as a reorganization for U.S. federal income tax purposes. It is a condition to M&I s and BMO s
respective obligations to complete the merger that each of BMO and M&l receive a legal opinion from Sullivan & Cromwell LLP and Wachtell,
Lipton, Rosen & Katz, respectively, to the effect that (i) the merger, together with the purchase by a subsidiary of BMO from the U.S. Treasury
of all of the issued and outstanding shares of the TARP Preferred Stock, will qualify as a reorganization within the meaning of Section 368(a) of
the Code and that each of BMO, a BMO subsidiary and M&I will be a party to that reorganization within the meaning of Section 368(b) of the
Code and (ii) the merger will not result in gain recognition to the holders of M&I common stock pursuant to Section 367(a) of the Code
(assuming that, in the case of any such holder who would be treated as a five-percent transferee shareholder within the meaning of Treasury
Regulations Section 1.367(a)-3(c)(5)(ii), such holder enters into a five-year gain recognition agreement in the form provided in Treasury
Regulations Section 1.367(a)-8, as provided for in Treasury Regulations Section 1.367(a)-3(c)(1)(iii)(B), and complies with the requirements of
that agreement and Treasury Regulations Section 1.367(a)-8 for avoiding the recognition of gain). Accordingly, holders of M&I common stock
generally will not recognize any gain or loss for U.S. federal income tax purposes on the exchange of their shares of common stock for shares of
BMO common stock pursuant to the merger, except for any gain or loss that may result from the receipt by such holders of cash instead of
fractional shares of BMO common stock.

It is important to note that the U.S. federal income tax consequences described above may not apply to some holders of M&I common stock,
including certain holders specifically referred to under The Merger Material United States Federal Income Tax Consequences below. Your tax
consequences will depend on your individual situation. Accordingly, we strongly urge you to consult your tax advisor for a full understanding of
the tax consequences of the merger in your particular circumstances, as well as any tax consequences that may arise from the laws of any other
taxing jurisdiction.

Material Canadian Federal Income Tax Consequences (page 71)

The exchange of M&I common stock for BMO common stock pursuant to the merger will not, in general, give rise to Canadian tax for holders
of M&I common stock who are not, and who are not deemed to be, resident in Canada. See The Merger Material Canadian Federal Income Tax
Consequences below.
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Accounting Treatment (page 72)

BMO and M&I anticipate that the merger will be accounted for under the purchase method of accounting for both Canadian and U.S. financial
reporting purposes.

Treatment of M&I Options and Other Equity Based Awards (page 79)

Options. At the effective time of the merger, each outstanding option to acquire a share of M&I common stock will vest and be
converted into an option to acquire 0.1257 shares of BMO common stock, which is referred to as a BMO option, and shall continue
to be governed by the same terms and conditions as were applicable under such option immediately prior to the effective time. The
per share exercise price for each BMO option will equal the quotient of (1) the per share exercise price of the option in effect
immediately prior to the effective time and (2) the merger consideration, rounded to the nearest whole cent.

Restricted Stock. At the effective time of the merger, each outstanding share of M&I restricted stock will vest and be converted into
the right to receive shares of BMO common stock in an amount equal to the merger consideration.

Performance Units. At the effective time of the merger, each outstanding M&I performance unit outstanding under M&I s 1994
Long-Term Incentive Plan will vest and be cancelled and converted into the right to receive an amount in cash equal to the product of
(1) the number of shares of M&I common stock subject to such performance unit (assuming target levels of performance), and

(2) the product of (a) the merger consideration and (b) the average of the closing sale prices of BMO common stock on the NYSE as
reported by The Wall Street Journal for the five trading days immediately preceding the second trading day prior to the effective
time.

Other Company Awards. At the effective time of the merger, each M&lI equity-based award of any kind (other than options,
performance units and restricted stock) will be converted into the right or award with respect to shares of BMO common stock and
the number of shares of BMO common stock subject to such right or award will equal the product of (1) the number of shares of the
common stock subject to such award (assuming target levels of achievement if applicable), and (2) the merger consideration.

Certain Awards Granted After December 17, 2010. The vesting treatment provided in the merger agreement does not apply to
certain stock-based awards granted after December 17, 2010, which awards will not vest in connection with the completion of the
merger, but could vest upon certain terminations of employment thereafter.

Regulatory Approvals Required for the Completion of the Merger (page 73)

Completion of the merger is subject to the receipt of all regulatory approvals from the Federal Reserve Board, the Office of the Comptroller of
the Currency, which is referred to as the OCC, and the Superintendent of Financial Institutions of Canada, which is referred to as OSFI, the
receipt of all other required approvals or consents the failure of which to obtain would reasonably be expected to have a material adverse effect
on BMO or M&lI, and the expiration of any applicable statutory waiting period.

Federal Reserve Board. BMO is required to obtain the approval of the Board of Governors of the U.S. Federal Reserve System, which is
referred to as the Federal Reserve Board, under the BHC Act for the acquisition of control of M&I as a result of the merger. The U.S.
Department of Justice, which is referred to as the DOJ, will have an opportunity to comment during this approval process and is expected to
have at least 15 days (but no more than 30 days) following the approval of the Federal Reserve Board to challenge the approval on antitrust
grounds.
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OCC. Following the consummation of the merger, BMO plans to merge certain of M&I s banking subsidiaries into Harris N.A., BMO s principal
U.S. banking subsidiary. Pursuant to the provisions of the National Bank Act and regulations of the OCC, such mergers require the approval of
the OCC.

Bank Act. Under the Bank Act, the approval of OSFI is required in order for BMO to complete the merger. Approval from OSFI is also required
for BMO to issue its common stock for non-cash consideration as part of the consideration to be distributed to holders of M&I common stock in
connection with the merger.

Other Regulatory Approvals. BMO will make filings with the Wisconsin Department of Financial Institutions, which is referred to as the DFI, in
connection with the merger and in connection with the merger of certain banking subsidiaries of M&I with and into a wholly-owned, indirect
banking subsidiary of BMO. In addition, BMO will make filings with the Financial Industry Regulatory Authority, the Office of Thrift
Supervision and various other state regulatory authorities.

BMO and M&I believe that they will be able to obtain all required regulatory approvals on a timely basis. However, there can be no assurances
as to whether or when the required regulatory approvals will be obtained, or whether any such approval will contain a material adverse
condition.

Holders of M&I Common Stock are not Entitled to Dissenters Rights of Appraisal (page 111)

Under applicable Wisconsin law, the holders of M&I common stock are not entitled to any dissenters rights of appraisal in connection with the
merger.

Your Rights as a Holder of M&I Common Stock Will Be Different from Your Rights as a Holder of BMO Common Stock (page 102)

The conversion of your shares of M&I common stock into shares of BMO common stock in the merger will result in changes from your current
rights as a holder of M&I common stock, which generally are governed by the Wisconsin Business Corporation Law, which is referred to as the
WBCL, and M&I s organizational documents, to your rights as a BMO common shareholder, which generally will be governed by the Bank Act
and BMO s organizational documents.

M&I s Directors and Executive Officers Have Certain Interests in the Merger (page 59)

In considering the recommendation of M&I s board of directors that M&I shareholders vote on the approval of the merger agreement, M&I
shareholders should be aware that some of M&I s executive officers and directors have financial interests in the merger that are different from, or
in addition to, those of M&I s shareholders generally. The M&I board of directors was aware of these interests and considered them, among other
matters, in approving the merger agreement and making its recommendations that the M&I shareholders approve the merger agreement. For
purposes of all of the M&I agreements and plans described below, the completion of the transactions contemplated by the merger agreement will
constitute a change of control. These interests include the following:

Assuming completion of the merger on July 1, 2011 and a closing sale price of BMO common stock of $64.37, the aggregate dollar
value of the unvested M&I restricted stock awards held by the seventeen executive officers as a group that will vest as a result of the
completion of the merger is approximately $24.1 million. Five M&I executive officers, none of whom are named executive officers,
hold stock options to acquire M&I common stock with an exercise price that is less than the merger consideration (assuming a per
share closing sale price of BMO common stock of $64.37) and the total in-the-money value (assuming the same per share BMO
closing price) of the vested and unvested portions of these options is approximately $168,000 and $167,000, respectively. All of the
stock-based awards held by the non-employee directors were fully vested prior to the entering into of the merger agreement.
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Seventeen M&I executive officers, including each of its named executive officers, are parties to change of control agreements with

M&I that provide severance and other benefits if following a change of control of M&I, such as the merger, the executive officer s
employment is terminated without cause , by the executive for good reason or in the case of certain executive officers, the executive
officer resigns for any reason during the 60-day period immediately following the date that is six months after the change of control.

The aggregate cash severance amount that would be payable under all seventeen of these change of control agreements is estimated

to total approximately $65 million.

i BMO has agreed that, following the merger, $23.9 million of this amount, which represents the portion attributable to five of
M&I s executive officers under their existing change of control agreements, will be funded into vested deferred compensation
accounts under an M&I deferred compensation plan, which accounts will be payable upon a termination of employment
following the completion of the merger.

i The portion of the total corresponding to the cash severance amount under Mr. Furlong s existing change of control agreement
is approximately $18 million. BMO has agreed to pay this amount in a lump sum following the completion of the merger.

Mr. Furlong has entered into a new employment agreement with BMO that will become effective upon completion of the merger and
provides for benefits in connection with his continued employment, including an annual base salary, a target annual incentive award
opportunity and equity award opportunities. Under this agreement, Mr. Furlong will be eligible to receive a transition completion

payment of $6 million, subject to his continued employment for one year following the completion of the merger. If Mr. Furlong s
employment is terminated by BMO without cause or by Mr. Furlong for good reason following the merger, he is eligible to receive a
cash severance payment equal to no less than $1.98 million and the transition completion payment to the extent unpaid.

Mr. Furlong is party to a supplemental retirement benefit letter with M&I that provides for the vesting of a portion of his
supplemental retirement benefit upon a change of control, such as the merger, having a lump sum present value of approximately
$2.18 million.

In connection with entering into the merger agreement, M&I has established a retention pool in an amount not to exceed $17.5
million. Two M&I executive officers, neither of whom are named executive officers, were allocated award opportunities in this
retention pool in the aggregate amount of $50,190.

Under M&I s 2005 deferred compensation plans, in the event that a participant s employment or service is terminated on or within a
year after a change of control, such as the merger, the participant s account balances will be distributed in a lump-sum. The deferred
compensation accounts of the executive officers and directors under the M&I deferred compensation plans were fully vested prior to
the entering into of the merger agreement. The aggregate dollar value of the account balances for each of the 17 executive officers,
including each of the named executive officers, and the non-employee directors under the four M&lI deferred compensation

executive and director plans, prior to and immediately following the merger, is approximately $58.8 million (not taking into account
the additional contributions for the five executive officers that are described above).

BMO has agreed to indemnify M&I s executive officers and non-employee directors for an indefinite period from and after the
effective time of the merger with respect to proceedings arising out of or pertaining to matters existing or occurring at or prior to the
effective time of the merger (including the merger). BMO has also agreed to cover M&I s executive officers and non-employee
directors under directors and officers liability insurance with respect to claims arising from facts or events occurring prior to the
effective time of the merger (including the merger) for a period of six years following the effective time of the merger.
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During the past twelve months, the only revisions that M&I has made to its executive officer arrangements relate to Section 409A of
the Internal Revenue Code.
Conditions That Must Be Satisfied or Waived for the Merger to Occur (page 87)

The respective obligations of each of BMO and M&I to complete the merger are conditioned upon the satisfaction or waiver of the following
conditions:

approval of the merger agreement proposal by the M&I shareholders;

approval for the listing on the TSX and the NYSE of the shares of BMO common stock to be issued in the merger;

the effectiveness of the registration statement on Form F-4 of which this proxy statement/prospectus is a part and the absence of a
stop order or proceedings initiated or threatened by the SEC for that purpose; and

receipt of required regulatory approvals and the absence of any injunction or other legal prohibition or restraint against the merger.
The obligation of BMO to complete the merger is subject to the satisfaction, or waiver by BMO, of the following conditions:

the accuracy of the representations and warranties of M&I as of the closing date of the merger, subject to, in most cases, applicable
materiality qualifiers;

performance in all material respects by M&I of the obligations required to be performed by it at or prior to the closing date of the
merger;

receipt by BMO of an opinion of Sullivan & Cromwell LLP as to certain tax matters;

the absence of any restriction, requirement or condition imposed on BMO by a governmental or regulatory entity in connection with
the required regulatory approvals that, individually or in the aggregate, would after completion of the merger (1) restrict or burden
BMO, Merger Sub or their affiliates in connection with the transactions contemplated by the merger agreement or (2) with respect to
the business or operations of BMO or Merger Sub have a material adverse effect on BMO, Merger Sub or any of their affiliates
(measured on a scale relative to M&I); and

the purchase by a subsidiary of BMO from the U.S. Treasury of all the issued and outstanding shares of the TARP Preferred Stock.
The obligation of M&I to complete the merger is also subject to the satisfaction or waiver by M&I of the following conditions:

the accuracy of the representations and warranties of BMO as of the closing date of the merger, subject to applicable materiality
qualifiers;

performance in all material respects by BMO of the obligations required to be performed by it at or prior to the closing date of the
merger; and
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receipt by M&I of an opinion of Wachtell, Lipton, Rosen & Katz as to certain tax matters.
The Merger Agreement May be Terminated Under Some Circumstances (page 88)

The merger agreement may be terminated at any time before the completion of the merger, whether before or after approval of the merger
agreement proposal by M&I s shareholders, in any of the following circumstances:

by mutual consent of M&I and BMO;

if any of the required regulatory approvals are denied or completion of the merger has been prohibited or made illegal by a
governmental entity (and the denial or prohibition is final and nonappealable);
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by either M&I or BMO, if the merger has not been completed by December 17, 2011, unless the failure to complete the merger by
that date is due to the terminating party s failure to abide by the merger agreement;

by either M&I or BMO, if there is a breach by the other party that would result in the failure of the conditions of the terminating
party s obligation to complete the merger, unless the breach is capable of being, and is, cured within 60 days of written notice of the
breach (provided that the terminating party is not then in material breach of the merger agreement);

by BMO, if M&I or M&I s board of directors (1) submits the merger agreement to its shareholders without a recommendation for
approval, or otherwise withdraws or materially and adversely modifies (or discloses such intention) its recommendation for approval,
or recommends to its shareholders certain business combination proposals other than the merger agreement, or (2) materially
breaches its obligation to call a shareholder meeting or prepare and mail the proxy statement/prospectus to its shareholders pursuant
to the merger agreement;

by BMO, if the M&I shareholders fail to approve the merger agreement proposal;

by BMO, if a tender or exchange offer for 20% or more of the outstanding shares of M&I common stock is commenced (other than
by BMO), and M&I s board of directors recommends that the M&I shareholders tender their shares in such tender or exchange offer
or otherwise fails to recommend that such shareholders reject such tender or exchange offer within 10 business days; or

by M&, if M&I s board of directors determines that BMO has substantially engaged in bad faith in breach of its obligations to use its
reasonable best efforts to negotiate a restructuring of the merger upon M&I s failure to obtain shareholder approval of the merger
agreement proposal.
BMO Plans to Purchase the TARP Preferred Stock and a Warrant for M&I Common Stock from the U.S. Treasury in Connection with
the Merger (page 77)

BMO has an agreement in principle with the U.S. Treasury pursuant to which, immediately prior to completion of the merger, the U.S. Treasury
will sell to a subsidiary of BMO (i) all of the TARP Preferred Stock for an aggregate cash purchase price equal to the sum of (a) the aggregate
liquidation amount of such shares and (b) the amount of any accrued and unpaid dividends with respect to such shares, which is referred to as the
TARP Purchase, and (ii) the warrant for shares of M&I common stock that was issued to the U.S. Treasury in connection with the issuance of
the TARP Preferred Stock for an aggregate cash purchase price of $3.25 million, which is referred to as the Warrant Purchase. The completion
of the TARP Purchase is a condition to the completion of the merger. There is no guarantee that the agreement governing the TARP Purchase
and the Warrant Purchase will be entered into or that the conditions to completion of the TARP Purchase or the Warrant Purchase will be
satisfied.

BMO and M&I Entered into a Stock Option Agreement in Connection with the Merger Agreement (page 90)

When BMO and M&I entered into the merger agreement, the companies also entered into a stock option agreement pursuant to which M&I
granted to BMO an option to purchase, under certain circumstances, up to 104,096,963 shares of M&I common stock at a price per share,
subject to certain adjustments, of $5.79. However, the number of shares issuable upon exercise of the option cannot exceed 19.7% of the number
of outstanding shares of M&I common stock. BMO cannot exercise the option unless the merger is not completed and specified triggering
events occur. These events generally relate to business combinations or acquisition transactions involving M&I and a third party. M&I does not
know of any event that has occurred as of the date of this proxy statement/prospectus that would allow BMO to exercise the option. The option
will expire upon completion of the merger.
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The option could have the effect of discouraging a third party from trying to acquire M&I prior to completion of the merger or termination of the
merger agreement. Upon the occurrence of certain triggering events, M&I may be required to repurchase the option and any shares of M&I
common stock purchased under the option at a predetermined price, or BMO may choose to surrender the option to M&I for a cash payment of
$125,000,000. In no event will the total profit received by BMO with respect to this option exceed $205,000,000.

The stock option agreement is described beginning on page 90 and is included as Appendix B to this proxy statement/prospectus. Please read the
stock option agreement in its entirety because it is the legal document governing the option granted to BMO. All descriptions in this summary
and elsewhere in this document of the terms and conditions of the option are qualified by reference to the stock option agreement.

Litigation Related to the Merger (page 76)

Certain litigation is pending in connection with the merger. See The Merger Litigation Related to the Merger beginning on page 76.

10
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF BMO

The following table sets forth certain selected consolidated financial information of BMO prepared in accordance with generally accepted
accounting principles in Canada, which is referred to as Canadian GAAP, except as otherwise indicated. The information as at and for each of
the years in the five-year period ended October 31, 2010 has been derived from the consolidated financial statements of BMO as filed with the
SEC. The information as at and for the three-month periods ended January 31, 2011 and January 31, 2010 has been derived from the unaudited
interim consolidated financial statements of BMO as filed with the SEC, which reflect, in the opinion of BMO s management, all adjustments
(consisting only of normal recurring adjustments) necessary for a fair presentation of such information. Results for interim periods are not
necessarily indicative of results which may be expected for any other interim period or for the fiscal year as a whole. The information presented
below is only a summary and should be read in conjunction with the respective audited financial statements of BMO, including the notes thereto,
incorporated by reference in this proxy statement/prospectus. See  Where You Can Find More Information beginning on page 117.

Amounts determined under generally accepted accounting principles in the U.S., which is referred to as U.S. GAAP, are different from those
determined under Canadian GAAP. For a discussion of the principal differences between Canadian GAAP and U.S. GAAP and a reconciliation
to U.S. GAAP of BMO s consolidated financial statements for the year ended October 31, 2010, see Exhibit 99.3 to BMO s Form 40-F for the
year ended October 31, 2010, filed with the SEC on December 8, 2010, which Exhibit 99.3 is incorporated by reference in this proxy
statement/prospectus. A reconciliation to U.S. GAAP for other annual periods presented is included in the notes to the applicable historical
consolidated financial statements of BMO filed by BMO with the SEC. See  Where You Can Find More Information beginning on page 117.

BANK OF MONTREAL

SELECTED CONSOLIDATED HISTORICAL INFORMATION

Three Months Ended
January 31, Year Ended October 31,
2011 2010 2010 2009 2008 2007 2006
(dollars in millions, except per share information)
SUMMARY
CONSOLIDATED
BALANCE SHEET DATA
AT PERIOD END
ASSETS:
Cash and Cash Equivalents C$ 20,717 C$ 12,341 C$ 17,368 C$ 9955 C$ 9,134 C$ 3650 C$ 2458
Interest Bearing Deposits with
Banks 3,522 3,563 3,186 3,340 11,971 19,240 17,150
Securities 122,881 119,070 123,399 110,813 100,138 98,277 67,411
Securities Borrowed or
Purchased Under Resale
Agreements 35,887 34,498 28,102 36,006 28,033 37,093 31,429
Net Loans 169,776 162,474 169,696 160,248 177,645 151,749 152,378
Net Acceptances 7,138 7,114 6,947 7,581 9,317 12,346 7,187
Other Assets 53,323 59,563 62,942 60,515 79,812 44,169 41,965
Total C$ 413,244 C$ 398,623 C$ 411,640 C$ 388,458 C$ 416,050 C$ 366,524 C$ 319,978
LIABILITIES, SHARE
CAPITAL AND RETAINED
EARNINGS:
Deposits C$ 251,600 C$ 240,299 C$ 249,251 C$ 236,156 C$ 257,670 C$ 232,050 C$ 203,848
Other Liabilities 135,538 132,807 135,933 126,719 134,761 114,330 96,743
Subordinated Debt 3,713 3,742 3,776 4,236 4,315 3,446 2,726
Preferred Share Liability 0 0 0 0 250 250 450
Capital Trust Securities 400 1,150 800 1,150 1,150 1,150 1,150
Share capital; Preferred 2,571 2,571 2,571 2,571 1,746 1,196 596
Share capital; Common 7,001 6,368 6,927 6,198 4,708 4411 4,231
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Retained Earnings
Accumulated Other
Comprehensive Loss

Total
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102 89 92 79 69 58
13,192 11,981 12,848 11,748 11,632 11,166
(873) (384) (558) (399) (251) (1,533)

C$ 413,244 C$ 398,623 C$ 411,640 CS$ 388,458 C$ 416,050 CS$ 366,524

11

49
10,974

(789)

C$ 319,978
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Three Months Ended
January 31,
2011 2010

SUMMARY
CONSOLIDATED
BALANCE SHEET
DATA AT PERIOD
END (U.S. GAAP)
Total Assets C$ 382,734 C$ 377,997
Deposits 261,069 239,788
Other Liabilities 94,170 114,569
Shareholders Equity 22,306 19,898
SUMMARY
CONSOLIDATED
INCOME STATEMENT
DATA
Net interest income Cc$ 1,627 C$ 1,532
Other income 1,719 1,493
Total revenue 3,346 3,025
Provision for credit losses 248 333
Non-interest expense 2,046 1,839
Income taxes 258 177
Non-controlling interest in
subsidiaries 18 19
Net income 776 657
SUMMARY
CONSOLIDATED
INCOME STATEMENT
DATA (U.S. GAAP)
Net interest income C$ 1,566 C$ 1,552
Total revenue 3,111 3,037
Net income 598 651
PER SHARE
INFORMATION
Common shares
outstanding at end of
period (in thousands) 567,773 555,395
Basic earnings per share ~ C$ 1.31 C$ 1.12
Diluted earnings per share 1.30 1.12
Dividends per common
share 0.70 0.70
Book value at end of
period per common share 34.21 32.51
PER SHARE
INFORMATION (U.S.
GAAP)
Basic earnings per share 0.99 1.11
Diluted earnings per share 0.99 1.11
Dividends per common
share 0.70 0.70
FINANCIAL
MEASURES
Return on average
common shareholders
equity 15.7% 14.3%

0.74 0.66
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Year Ended October 31,
2010 2009 2008 2007

(dollars in millions, except per share information)

C$ 388,418 C$ 363,196 C$ 422,480 C$ 375,732
247,157 234,858 257,670 232,058
114,326 102,156 140,659 122,814

23,159 21,946 19,836 17,414

C$ 6,235 C$ 5570 C$ 5,072 C$ 4,829

5,975 5,494 5,133 4,520
12,210 11,064 10,205 9,349
1,049 1,603 1,330 353
7,590 7,381 6,894 6,601
687 217 71) 189
74 76 74 75
2,810 1,787 1,978 2,131
C$ 6,306 C$ 5,650 C$ 5,163 C$ 4928
12,518 11,307 10,111 9,447
2,965 1,907 1,868 2,115
566,468 551,716 504,575 498,563
C$ 4.78 Cc$ 3.09 C$ 3.79 C$ 4.18
4.75 3.08 3.76 4.11
2.80 2.80 2.80 2.71
34.09 31.95 32.02 28.29
5.05 3.31 3.57 4.14
5.03 3.30 3.54 4.08
2.80 2.80 2.80 2.71

14.9% 9.9% 13.0% 14.4%
0.71 0.41 0.50 0.59

2006

C$ 330,112
203,910
105,496

18,025

C$ 4732
5,253

9,985

176

6,353

717

76
2,663

C$ 4,831
10,031
2,606

500,726

C$ 5.25
5.15

2.26

28.89

5.14
5.04

2.26

19.2%
0.86
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Return on average total

assets

Growth in total revenue 10.6 23.9 10.4 8.4 9.2 (6.4)
Growth in non-interest

expense 11.3 (0.1) 2.8 7.1 4.4 3.9
Productivity

Non-interest expense to

total revenue 61.2 60.8 62.2 66.7 67.6 70.6
Capital

Risk-weighted capital

ratios"

Tier 1 13.02 12.53 13.45 12.24 9.77 9.51
Total 15.17 14.82 15.91 14.87 12.17 11.74
Equity-to-assets 5.3 5.2 53 5.2 4.3 4.2
Asset quality

Provision for credit losses

to average loans and

acceptances 0.56 0.79 0.61 0.88 0.76 0.21

(1) Based on Canadian regulatory definitions. Years 2006 & 2007 are under Basel 1 and years 2008 and onwards are under Basel II.

12
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1.5

0.3

63.6

10.22
11.76
4.7

0.11
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SELECTED HISTORICAL CONSOLIDATED FINANCIAL DATA OF M&I

The following table sets forth certain selected consolidated financial information of M&I prepared in accordance with U.S. GAAP. This

information as at and for each of the years in the five year period ended December 31, 2010 has been derived from the consolidated financial
statements of M&I and notes to the consolidated financial statements as filed with the SEC. The information presented below is only a summary
and should be read in conjunction with the audited financial statements of M&I, including the notes thereto, incorporated by reference in this
proxy statement/prospectus. See Where You Can Find More Information beginning on page 117.

Consolidated Summary of Earnings

(USS$ in millions except share data)

Interest and Fee Income

Loans and leases

Investment securities:

Taxable

Exempt from federal income taxes
Trading securities

Short-term investments

Loan to Metavante

Total interest and fee income
Interest Expense

Deposits

Short-term borrowings
Long-term borrowings

Total interest expense

Net interest income
Provision for loan and lease losses

Net interest income (loss) after provision for loan and lease losses
Other Income

Wealth management

Net investment securities gains

Other

Total other income

Other Expense

Salaries and employee benefits
Goodwill impairment

Other

Total other expense

Income (loss) before income taxes
Provision (benefit) for income taxes

Income (loss) from continuing operations including noncontrolling interests
Less: Net income attributable to noncontrolling interests

Table of Contents

2010
$ 1,959

168
35

2,168
406

199

611

1,557
1,759

(202)
280

100
495

875
714
859
1,573

(900)
(385)

(515)
(1

For the Years Ended December 31,

2009 2008 2007
$ 2208  $2926 @ $37243
207 286 312
45 54 59
4 3 1
4 9 18
36
2,468 3,278 3,669
535 903 1,231
10 140 237
340 454 585
885 1,497 2,053
1,583 1,781 1,616
2315 2,038 320
(732) (257) 1,296
265 282 263
122 17 35
516 441 430
903 740 728
691 723 660
1,535
874 727 651
1,565 2,985 1,311
(1,394) (2,502) 713
(637) (460) 213
(757) (2,042) 500
) (1) )

2006
$2,856

278
62

15
43

3,254
1,083

187
477

1,747

1,507
50

1,457
221

10
349

580
614

463
1,077

960
307

653
6)
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Income (loss) from continuing operations
Income from discontinued operations, net of tax

Net Income (Loss) Attributable to Marshall & Ilsley Corporation
Preferred dividends

Net Income (Loss) Attributable to Marshall & Ilsley Corporation
Common Shareholders

Table of Contents
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(516)

$ (516)

(101)

$ (617)

(759)

$ (759)

(100)

$ (859)

(2,043)

$(2,043)

13)

$(2,056)

497
654

$ 1,151

$ 1,151

648
160

808

808
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Per Share Attributable to Marshall & Ilsley Corporation Common
Shareholders

Basic:

Continuing Operations

Discontinued operations

Net Income (Loss)

Diluted:
Continuing Operations
Discontinued operations

Net Income (Loss)

Other Significant Data:

Return on Average Marshall & Ilsley Corporation Shareholders Equity
Return on Average Assets

Common Dividend Declared

Dividend Payout Ratio

Average Equity* to Average Assets Ratio

Ratio of Earnings to Fixed Charges

Excluding Interest on Deposits

Including Interest on Deposits

* Includes preferred equity and noncontrolling interest in subsidiaries.

14

Table of Contents

2010

$ (1.18)

$ (1.18)

$ (1.18)

$ (1.18)

n.m.
n.m.
$ 0.04
n.m.

12.51%

n.m.
n.m.

For the Years Ended December 31,

2009

$ (2.46)

$ (2.46)

$ (2.46)

$ (2.46)

n.m.
n.m.
$ 0.04
n.m.

10.96%

n.m.
n.m.

2008

$ (7.92)

$ (7.92)

$ (7.92)

$ (7.92)

n.m.
n.m.
$ 1.27
n.m.
11.03

n.m.
n.m.

2007

$ 1.91
251

$ 442

$ 1.87
247

$ 434

17.23%
1.98
$ 1.20
27.65%
11.55

1.85x
1.34x

2006

$ 2.60
0.64

$ 324

$ 2.54
0.63

$ 3.17

14.42%
1.53
$ 1.05
33.12%
10.76

2.42x
1.54x
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Consolidated Balance Sheets

(USS$ in millions except share data)

2010
Assets:
Cash and cash equivalents $ 601
Interest bearing deposits at other banks 2,374
Trading assets, at fair value 258
Investment securities:
Available for sale, at fair value 6,505
FRB stock and FHLB stock, at cost 380
Held to maturity, at amortized cost 72
Total investment securities 6,957
Loan to Metavante
Loans held for sale 138
Loans and leases 36,861
Allowance for loan and lease losses (1,388)
Net loans and leases 35,473
Premises and equipment, net 528
Goodwill and other intangible assets 724
Bank-owned life insurance 1,234
Other real estate owned (OREQO) 340
Accrued interest and other assets 2,205
Total assets of continuing operations 50,832
Assets of discontinued operations
Total Assets $50,832
Liabilities and Equity:
Deposits:
Noninterest bearing $ 8,079
Interest bearing 30,180
Total deposits 38,259
Short-term borrowings 228
Long-term borrowings 5,029
Accrued expenses and other liabilities 977
Liabilities of discontinued operations
Total Liabilities 44,493
Equity
Preferred stock 2
Common stock 530
Additional paid in capital 4,948
Retained earnings 1,028
Treasury stock, at cost (34)
Deferred compensation 39)
Accumulated other comprehensive income, net of related taxes (107)
Total Marshall & Ilsley Corporation shareholders equity 6,328

Noncontrolling interest in subsidiaries
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2009

$ 832
1,129
256

6,678
395
104

1,177

214
44,004
(1,481)

42,523
566
744

1,189
431
2,149

57,210

$57,210

$ 7,833
33,805

41,638
1,120
6,426
1,040

50,224

530
4,998
1,666

(132)

(38)

(51

6,975
11

December 31,

2008

$ 1,072
10
518

7,090
340
238

7,668

221
49,764
(1,202)

48,562
565
763

1,158
321
1,478

62,336

$62,336

$ 6,880
34,143

41,023
4,058
9,614
1,370

56,065

272
3,839
2,539

(193)

(41)

(158)

6,260
11

2007

$ 1,823
8
125

7,172
271
375

7,818

132
46,164
(496)

45,668
470
1,808
1,115
115
767

59,849

$ 59,849

$ 6,174
29,017

35,191
6,811
9,873

931

52,806

267

2,059

4,923
(118)
(45)
(53)

7,033
10

2006

$ 1,439
16
36

6,662
247
496

7,405
982
301

41,634
421)

41,213
436
1,573
775

26

710

54,912
1,318

$56,230

$ 6,144
28,483

34,627
3,609
10,842
889

43

50,010

262
1,770
4,383

(206)

(41)

)

6,151
69

41



Total Equity

Total Liabilities and Equity
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6,339 6,986 6,271

$50,832 $57,210 $62,336

15

7,043

$ 59,849

6,220

$56,230
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Other Significant Data:
Preferred shares outstanding
Common Shares outstanding
Book Value per Common
Share

Net Loan and Lease
Charge-offs to Average
Loans and Leases

Total Nonperforming Loans
and Leases and OREO to
End of Period Loans and
Leases and OREO
Allowance for Loan and
Lease Losses to End of
Period Loans and Leases
Allowance for Loan and
Lease Losses to Total
Nonperforming Loans and
Leases*

(USS$ in millions except share data) (Continued)

2010

1,715,000
528,677,001
$ 8.89

4.49%

5.11

3.75

90

* Excludes nonaccrual loans held for sale.
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Consolidated Balance Sheets

$

2009

1,715,000
525,370,196

10.21

4.26%

5.54

3.35

75

16

December 31,
2008

1,715,000
265,341,181
$ 17.58

2.74%

3.67

241

82

$

2007

263,486,743

26.86

0.59%

1.73

1.07

72

$

2006

255,469,692

24.24

0.10%

0.69

1.00

159

43



Edgar Filing: MARSHALL & ILSLEY CORP - Form DEFM14A

Table of Conten
UNAUDITED PRO FORMA CONDENSED COMBINED
CONSOLIDATED FINANCIAL INFORMATION

The following tables present, as at the dates and for the periods indicated, selected unaudited pro forma condensed combined consolidated
financial information and explanatory notes, and include the impact of the merger on BMO and M&I s respective historical financial positions
and results of operations. The unaudited pro forma condensed combined consolidated balance sheet at January 31, 2011 assumes the merger was
completed on that date. The unaudited pro forma condensed combined consolidated statements of income for the year ended October 31, 2010
and the three months ended January 31, 2011 give effect to the merger as if it had been completed on November 1, 2009. This unaudited pro
forma condensed combined consolidated financial information has been prepared in accordance with Canadian GAAP and includes M&I s
financial information prepared on a Canadian GAAP basis. A reconciliation of Canadian GAAP to U.S. GAAP has been provided in Note 5 to
the unaudited pro forma condensed combined consolidated financial information. Regarding the merger, BMO is treated as the acquirer and the
acquired assets and liabilities are recorded by BMO at their estimated fair values as of the date the merger was assumed to be completed.

The unaudited pro forma condensed combined consolidated financial information has been derived from and should be read in conjunction with
BMO s audited consolidated financial statements for the year ended October 31, 2010, BMO s unaudited consolidated financial statements as at
and for the three months ended January 31, 2011, and M&I s audited consolidated financial statements at and for the year ended December 31,
2010.

The unaudited pro forma condensed combined consolidated financial information is presented for illustrative purposes only and does not purport
to indicate the financial results of the combined company had the companies actually been combined at the beginning of the period presented. It
does not represent the impact of possible business model changes or potential changes to asset valuations due to changes in market conditions.
The unaudited pro forma condensed combined consolidated financial information also does not consider any potential impacts of changes in
market conditions on revenues, expense efficiencies, asset dispositions, and share repurchases, among other factors. The unaudited pro forma
condensed combined consolidated income statement does not consider any changes to the provision for credit losses resulting from recording
loan assets at fair value. As a result, actual results will differ from the unaudited pro forma condensed combined consolidated financial
information presented.

Bank of Montreal

Pro Forma Condensed Combined Consolidated Balance Sheet

(unaudited)
January 31, 2011
M&I Reporting Pro
BMO as at M&Iasat converted Reclassifications Pro forma
January 31, December 31, to CDN and Other forma Balance
2011 2010 * Adjustments Adjustments Sheet
(in $
(in $ millions millions
CDN) USD) (in $ millions CDN) (in $ millions CDN)
Assets
Cash and cash equivalents 24,239 2,975 2,981 25) 2 (1,722) F 25,473
Securities Trading 74,377 243 244 (242) 1 74,379
Securities Available for Sale 47,367 6,505 6,519 53,886
Securities Other 37,024 452 453 25 2 3 A 37,505
Loans and customers liability under acceptances, net of
the allowance for credit losses 176,914 35,612 35,690 (3,395) C 209,209
Derivative Instruments 39,354 277 1 39,631
Goodwill 1,598 610 611 1,617 B 3,826
Intangible Assets 822 115 115 266 I 1,203
Other Assets 11,549 4,358 4,369 1,405 H 17,323
413,244 50,870 50,982 35 (1,826) 462,435
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Liabilities

Deposits 251,600 38,259 38,343 (28) 1 256 D 290,171
Derivative Instruments 37,393 273 1 37,666
Securities sold but not yet purchased 22,152 22,152
Securities lent or sold under repurchase agreements 52,143 52,143
Subordinated debt and other borrowings 3,713 5,029 5,040 8 1 (29) E 8,732
Other liabilities 24,250 1,255 1,258 (218) 1 336 HJK 25,626
Shareholders Equity 21,993 6,327 6,341 (2,389) F.G 25,945

413,244 50,870 50,982 35 (1,826) 462,435

The accompanying notes should be read in conjunction with the pro forma condensed combined consolidated financial information.

*The pro forma condensed consolidated balance sheet of M&I has been converted from USD to CDN using an exchange rate of 1.0022. The pro forma
condensed consolidated income statement of M&I for the year ended December 31, 2010 has been converted from USD to CDN using an average annual
rate of 1.0260. The pro forma condensed consolidated income statement of M&I for the three months ended December 31, 2010 has been converted from
USD to CDN using an average rate of 1.0050.
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Bank of Montreal

Pro Forma Condensed Combined Consolidated Income Statement

(unaudited)

For the year ended October 31, 2010

BMO Year M&I Year M&I Reporting
Ended Ended converted Reclassifications Pro Pro forma
October 31, December 31, to CDN and Other forma Income
2010 2010 * Adjustments Adjustments Statement
(in $
(in $ millions millions
CDN) USD) (in $ millions CDN) (in $ millions CDN)
Interest, Dividend and Fee Income
Loans 7,270 1,959 2,010 (389) L 8,891
Securities 2,134 204 209 2,343
Other 74 5 5 79
9,478 2,168 2,224 (389) 11,313
Interest Expense
Deposits 2,362 406 417 (140) Q 2,639
Other liabilities 881 205 210 1,091
3,243 611 627 (140) 3,730
Net Interest Income 6,235 1,557 1,597 (249) 7,583
Provision for Credit Losses 1,049 1,759 1,805 P 2,854
Net Interest Income after Provision for Credit Losses 5,186 (202) (208) (249) 4,729
Non Interest Revenue
Securities commissions and fees 1,048 1,048
Deposit and payment service charges 802 127 130 932
Trading revenues 504 7 3 511
Securities gains (losses), other than trading 150 100 103 253
Lending fees 572 572
Investment Management, custodial revenues and mutual
fund revenues 905 280 287 1,192
Securitization Revenues 678 678
Underwriting and advisory fees 445 445
Other 871 368 378 7 3 1,242
5,975 875 898 6,873
Net Interest Income and Non Interest Revenue 11,161 673 690 (249) 11,602
Non-Interest Expense
Employee Compensation 4,364 714 733 5,097
Premises and Equipment 1,343 167 171 1,514
Travel and Business Development 343 343
Amortization of Intangible Assets 203 20 21 48 M 272
Professional Fees 372 116 119 491
Other 965 556 570 1,535
7,590 1,573 1,614 48 9,252
Income Before Provision for (Recovery of) Income
Taxes and Non-Controlling Interest in Subsidiaries 3,571 (900) (924) (297) 2,350
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Provision for (recovery of) income taxes

Non-controlling interest in subsidiaries

Net Income

Preferred share dividends

Net income available to common shareholders
Average common shares (in thousands)
Average diluted common shares (in thousands)

Earnings Per Share

Basic

Diluted

Dividends Declared Per Common Share

687

2,884
74

2,810
136
2,674
559,822
563,125

4.78
4.75
2.80

(385)

(515)
1
(516)

101
(617)

524,628
524,628

(1.18)
(1.18)
0.04

(395)

(529)
1

(530)
104

(634)
524,628
524,628

1.21)
(1.21)
0.04

(116)

(181)

(181)

(104)

a7
66,455
66,878

The accompanying notes should be read in conjunction with the pro forma condensed combined consolidated financial information.

*The pro forma condensed consolidated balance sheet of M&I has been converted from USD to CDN using an exchange rate of 1.0022. The pro forma

N

(0)

176

2,174
75

2,099
136
1,963
626,277
630,003

3.13
3.12
2.80

condensed consolidated income statement of M&I for the year ended December 31, 2010 has been converted from USD to CDN using an average annual
rate of 1.0260. The pro forma condensed consolidated income statement of M&I for the three months ended December 31, 2010 has been converted from

USD to CDN using an average rate of 1.0050.
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