
Cautionary Statement Regarding Forward-Looking Information 
 

Bank of Montreal’s public communications often include written or oral forward-looking statements. Statements of this type are 
included in this document, and may be included in other filings with Canadian securities regulators or the U.S. Securities and 
Exchange Commission, or in other communications. All such statements are made pursuant to the safe harbor provisions of, and 
are intended to be forward-looking statements under, the United States Private Securities Litigation Reform Act of 1995 and 
any applicable Canadian securities legislation. Forward-looking statements may involve, but are not limited to, comments with 
respect to our objectives and priorities for 2011 and beyond, our strategies or future actions, our targets, expectations for our 
financial condition or share price, and the results of or outlook for our operations or for the Canadian and U.S. economies.  
 
By their nature, forward-looking statements require us to make assumptions and are subject to inherent risks and uncertainties. 
There is significant risk that predictions, forecasts, conclusions or projections will not prove to be accurate, that our assumptions 
may not be correct and that actual results may differ materially from such predictions, forecasts, conclusions or projections. We 
caution readers of this document not to place undue reliance on our forward-looking statements as a number of factors could 
cause actual future results, conditions, actions or events to differ materially from the targets, expectations, estimates or 
intentions expressed in the forward-looking statements. 
 
The future outcomes that relate to forward-looking statements may be influenced by many factors, including but not limited to: 
general economic and market conditions in the countries in which we operate; weak, volatile or illiquid capital and/or credit 
markets; interest rate and currency value fluctuations; changes in monetary, fiscal or economic policy; the degree of competition 
in the geographic and business areas in which we operate; changes in laws or in supervisory expectations or requirements, 
including capital and liquidity requirements and guidance; judicial or regulatory proceedings; the accuracy and completeness of 
the information we obtain with respect to our customers and counterparties; our ability to execute our strategic plans and to 
complete and integrate acquisitions; critical accounting estimates; operational and infrastructure risks; general political 
conditions; global capital markets activities; the possible effects on our business of war or terrorist activities; disease or illness 
that affects local, national or international economies; disruptions to public infrastructure, such as transportation, 
communications, power or water supply; and technological changes. 
 
With respect to the M&I transaction, such factors include, but are not limited to: the possibility that the proposed transaction 
does not close when expected or at all because required regulatory, or other approvals and other conditions to closing are not 
received or satisfied on a timely basis or at all; the terms of the proposed transaction may need to be modified to satisfy such 
approvals or conditions; the anticipated benefits from the proposed transaction such as it being accretive to earnings and other 
impacts on earnings, expanding our North American presence and synergies are not realized in the time frame anticipated or at 
all as a result of changes in general economic and market conditions, interest and exchange rates, monetary policy, laws and 
regulations (including changes to capital requirements) and their enforcement, and the degree of competition in the geographic 
and business areas in which M&I operates; the ability to promptly and effectively integrate the businesses of M&I and Bank of 
Montreal; reputational risks and the reaction of M&I’s customers to the transaction; diversion of management time on merger-
related issues; and increased exposure to exchange rate fluctuations.  A significant amount of M&I’s business involves making 
loans or otherwise committing resources to specific companies, industries or geographic areas.  Unforeseen events affecting 
such borrowers, industries or geographic areas could have a material adverse effect on the performance of our integrated U.S. 
operations. 
We caution that the foregoing list is not exhaustive of all possible factors. Other factors could adversely affect our results. For 
more information, please see the discussion on pages 29, 30, 61 and 62 of Bank of Montreal’s 2010 Annual Report, which 

outlines in detail certain key factors that may affect Bank of Montreal’s future results. When relying on forward-looking 
statements to make decisions with respect to Bank of Montreal, investors and others should carefully consider these factors, as 
well as other uncertainties and potential events, and the inherent uncertainty of forward-looking statements. Bank of Montreal 
does not undertake to update any forward-looking statements, whether written or oral, that may be made from time to time by 
the organization or on its behalf, except as required by law. The forward-looking information contained in this document is 
presented for the purpose of assisting our shareholders in understanding our greenhouse gas emissions as at and for the periods 
ended on the dates presented, as well as our climate change strategies and objectives, and may not be appropriate for other 
purposes. 
 
We assumed that energy costs will continue to rise and that the availability of resources will continue to face pressure in both 
Canada and the U.S.  In determining our expectations for energy costs and resource availability, we primarily considered 
historical data provided by the Canadian and U.S. governments and their agencies.    
 
Assumptions about the impact of the M&I transaction are based on the additional real estate to be acquired and the increased 
customer base across greater geographic and business areas in which M&I operates.   
 
Assumptions about emissions reductions and related cost savings of the emissions reduction initiatives were material factors we 
considered when establishing our expectations of the financial impact of such initiatives.  We assumed that the potential 
emissions reduction and cost savings would be consistent with historical experience and that the results of our energy audits 
previously conducted will be applicable in respect of these emissions reduction initiatives and reflect the potential emissions 
reduction and cost savings.   
 
Assumptions about the costs associated with managing climate change risks and the potential change in regulations in respect 
of such risks are material factors we considered when determining the financial implications relating to such risks.  Among the 
key assumptions were that the introduction of regulations and the costs associated with such introduction would not be material 
to Bank of Montreal based on our energy costs as a percentage of our operational costs and will result in future cost savings for 



Bank of Montreal despite the initial capital costs and many of the costs of managing climate change risks have already been 
considered in our existing business planning across the business areas in Bank of Montreal. 
 
Assumptions about the performance of the Canadian and U.S. economies as well as overall market conditions and their 
combined effect on Bank of Montreal’s business are material factors we consider when determining our strategic priorities, 
objectives and expectations for our business. In determining our expectations for economic growth, both broadly and in the 
financial services sector, we primarily consider historical economic data provided by the Canadian and U.S. governments and 
their agencies. 


