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The information in this preliminary pricing supplement is not complete and may be changed. This preliminary
pricing supplement is not an offer to sell these securities and is not soliciting an offer to buy these securities in
any jurisdiction where the offer or sale is not permitted.

Preliminary Pricing Supplement, subject to completion, dated January 31, 2019

PRICING SUPPLEMENT dated                 , 2019

(to prospectus dated April 27, 2017 and

prospectus supplement dated September 23, 2018)

US$        

Senior Medium-Term Notes, Series E

consisting of

US$             % Senior Notes due 2024

This is an offering of US$        aggregate principal amount of our     % Senior Notes due 2024, which we refer to as
the �Notes�. The Notes will mature on                 , 2024. We will pay interest on the Notes semi-annually on
each                  and                 , beginning on                 , 2019.

The Notes will be bail-inable notes (as defined in the accompanying prospectus supplement dated September 23,
2018) and subject to conversion in whole or in part � by means of a transaction or series of transactions and in one or
more steps � into common shares of Bank of Montreal or any of its affiliates under subsection 39.2(2.3) of the Canada
Deposit Insurance Corporation Act (the �CDIC Act�) and to variation or extinguishment in consequence, and subject to
the application of the laws of the Province of Ontario and the federal laws of Canada applicable therein in respect of
the operation of the CDIC Act with respect to the Notes.

We may redeem the Notes in whole at any time upon the occurrence of certain events pertaining to Canadian taxation
at 100% of their principal amount, plus accrued and unpaid interest to, but excluding, the date of redemption. See
�Specific Terms of the Notes � Tax Redemption.�
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The Notes will be our senior unsecured obligations and will rank equally in right of payment with all of our existing
and future unsubordinated, unsecured indebtedness. The Notes will be issued only in registered book-entry form, in
minimum denominations of US$2,000 and integral multiples of US$1,000 in excess thereof.

Investing in the Notes involves risks, including the risks described in the �Risk Factors� section beginning on page
S-1 of the accompanying prospectus supplement and those described in management�s discussion and analysis
included in our Annual Report on Form 40-F for the year ended October 31, 2018, which is incorporated by
reference in the accompanying prospectus, dated April 27, 2017, as supplemented by the accompanying prospectus
supplement, dated September 23, 2018, and this pricing supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these Notes or passed upon the adequacy or accuracy of this pricing supplement or the
accompanying prospectus and prospectus supplement. Any representation to the contrary is a criminal offense.

The Notes will be our senior unsecured obligations and will not be savings accounts or deposits that are insured
by the United States Federal Deposit Insurance Corporation, the Bank Insurance Fund, the Canada Deposit
Insurance Corporation (the �CDIC�) or any other governmental agency or instrumentality or other entity.

Per Note Total
Price to Public(1) % US$
Underwriting Commissions % US$
Proceeds, Before Expenses, to Bank of Montreal % US$

(1) Plus accrued interest, if any, from                 , 2019, if settlement occurs after that date.

The underwriters expect to deliver the Notes through the book-entry delivery system of The Depository Trust
Company on or about                 , 2019.

BMO Capital Markets BofA Merrill Lynch Citigroup Goldman Sachs & Co. LLC Morgan Stanley
The date of this pricing supplement is                 , 2019.
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We are responsible for the information contained or incorporated by reference in this pricing supplement, the
accompanying prospectus supplement, the accompanying prospectus, and in any free writing prospectus we
may authorize to be delivered to you. We have not, and the underwriters have not, authorized anyone to give
you any other information, and take no responsibility for any other information that others may give you. We
are not, and the underwriters are not, making an offer to sell the Notes in any jurisdiction where the offer or
sale is not permitted. You should not assume that the information contained in this pricing supplement, the
accompanying prospectus supplement, the accompanying prospectus, the documents incorporated by reference
or any free writing prospectus we may authorize to be delivered to you is accurate as of any date other than the
dates thereon. Our business, financial condition, results of operations and prospects may have changed since
those dates.

This pricing supplement, the accompanying prospectus supplement and the accompanying prospectus have been
prepared on the basis that any offer of Notes in any member state (the �Member States� and each, a �Member State�) of
the European Economic Area (�EEA�) will be made pursuant to an exemption under the Prospectus Directive from the
requirement to publish a prospectus for offers of Notes. Accordingly, any person making or intending to make an offer
in that Member State of Notes which are the subject of the offering contemplated in this pricing supplement, the
accompanying prospectus supplement and the accompanying prospectus may only do so in circumstances in which no
obligation arises for Bank of Montreal or any underwriter to publish a prospectus pursuant to Article 3 of the
Prospectus Directive in relation to such offer.

The expression Prospectus Directive means Directive 2003/71/EC (as amended), and includes any relevant
implementing measure in the Member State concerned.

The Notes are not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the EEA. For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or (ii) a customer within the
meaning of Directive 2002/92/EC, as amended, where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus
Directive, and the expression �offer� includes the communication in any form and by any means of sufficient
information on the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe the Notes. Consequently, no key information document required by Regulation (EU) No 1286/2014 (as
amended, the �PRIIPs Regulation�) for offering or selling the Notes or otherwise making them available to retail
investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making them available
to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

This pricing supplement, the accompanying prospectus supplement and the accompanying prospectus are for
distribution only to persons who (i) have professional experience in matters relating to investments falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the
�Financial Promotion Order�), (ii) are persons falling within Article 49(2)(a) to (d) (�high net worth companies,
unincorporated associations etc.�) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are
persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the
Financial Services and Markets Act 2000) in connection with the issue or sale of any securities may otherwise
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lawfully be communicated or caused to be communicated (all such persons together being referred to as �relevant
persons�). This pricing supplement, the accompanying prospectus supplement and the accompanying prospectus are
directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any
investment or investment activity to which this pricing supplement, the accompanying prospectus supplement and the
accompanying prospectus relate is available only to relevant persons and will be engaged in only with relevant
persons.

PS-ii
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The Securities and Exchange Commission (the �SEC�) allows us to �incorporate by reference� into this pricing
supplement, the accompanying prospectus supplement, dated September 23, 2018 (the �accompanying prospectus
supplement�), and the accompanying prospectus, dated April 27, 2017 (the �accompanying prospectus�), the information
in certain documents we file with it. This means that we can disclose important information to you by referring you to
those documents. The information incorporated by reference is considered to be a part of this pricing supplement, the
accompanying prospectus supplement and the accompanying prospectus and should be read with the same care. When
we update the information contained in documents that have been incorporated by reference by making future filings
with the SEC, the information incorporated by reference is considered to be automatically updated and superseded.
The modifying or superseding statement need not state that it has modified or superseded a prior statement or include
any other information set forth in the document that it modifies or supersedes. In other words, in the case of a conflict
or inconsistency between information contained in this pricing supplement, the accompanying prospectus supplement
or the accompanying prospectus and information incorporated by reference, you should rely on the information
contained in the document that was filed later. The making of a modifying or superseding statement shall not be
deemed an admission for any purposes that the modified or superseded statement, when made, constituted a
misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is required to be
stated or that is necessary to make a statement not misleading in light of the circumstances in which it was made. Any
statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of
this pricing supplement, the accompanying prospectus supplement and the accompanying prospectus.

We incorporate by reference the following documents and all documents that we subsequently file with the SEC
(other than, in each case, documents or information deemed to have been furnished and not filed in accordance with
the SEC rules) pursuant to Section 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934, as amended (the
�Exchange Act�), until the termination of the offering of the Notes under this pricing supplement:

� Annual Report on Form 40-F for the fiscal year ended October 31, 2018, filed on December 4, 2018;

� Reports on Form 6-K filed on December 4, 2018 (two filings) (Acc-nos: 0001193125-18-342102 and
0001193125-18-342259);

� Report on Form 6-K filed on December 21, 2018 (Acc-no: 0001176256-18-000253); and

� Report on Form 6-K filed on January 29, 2019.
We may also incorporate any other Form 6-K that we submit to the SEC on or after the date hereof and prior to the
termination of the offering of the Notes under this pricing supplement if the Form 6-K filing specifically states that it
is incorporated by reference into the Registration Statement of which the accompanying prospectus, as supplemented,
forms a part.

We will provide without charge to each person, including any beneficial owner, to whom this pricing supplement is
delivered, upon his or her written or oral request, a copy of any or all documents referred to above which have been or
may be incorporated by reference into this pricing supplement excluding exhibits to those documents, unless they are
specifically incorporated by reference into those documents. You may obtain copies of those documents by requesting
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them in writing or by telephoning us at the following address: Bank of Montreal, 100 King Street West, 1 First
Canadian Place, 21st Floor, Toronto, Ontario, Canada, M5X 1A1, Attention: Corporate Secretary; Telephone: (416)
867-6785.

PS-1
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USE OF PROCEEDS

We estimate that the net proceeds to us from this offering will be approximately US$        , after deducting
underwriting commissions and estimated offering expenses payable by us. The net proceeds will be contributed to the
general funds of Bank of Montreal and used for general corporate purposes.

PS-2
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SPECIFIC TERMS OF THE NOTES

The Notes are part of a series of our senior debt securities called Senior Medium-Term Notes, Series E, and therefore,
this pricing supplement, dated                 , 2019 (this �pricing supplement�), should be read together with the
accompanying prospectus supplement and the accompanying prospectus. Terms used but not defined in this pricing
supplement have the meanings given them in the accompanying prospectus supplement or accompanying prospectus,
unless the context requires otherwise.

General

The Notes are part of a series of senior debt securities referred to as �Senior Medium-Term Notes, Series E� that we may
issue from time to time under the Senior Indenture, dated as of January 25, 2010, as supplemented by the First
Supplemental Indenture thereto, dated as of September 23, 2018, between Bank of Montreal and Wells Fargo Bank,
National Association, as trustee (the �trustee�). The Notes will constitute our senior unsecured obligations and will rank
equally in right of payment with all of our existing and future unsubordinated, unsecured indebtedness. The Notes will
not be listed on any securities exchange.

The Notes will be issued in minimum denominations of US$2,000 and integral multiples of US$1,000 in excess
thereof. Upon issuance, the Notes will be represented by one or more fully registered global note. Each global note
will be deposited with, or on behalf of, The Depository Trust Company, as depositary.

The Notes are bail-inable notes (as defined in the accompanying prospectus supplement) and subject to conversion in
whole or in part � by means of a transaction or series of transactions and in one or more steps � into common shares of
Bank of Montreal or any of its affiliates under subsection 39.2(2.3) of the Canada Deposit Insurance Corporation Act
(the �CDIC Act�) and to variation or extinguishment in consequence, and subject to the application of the laws of the
Province of Ontario and the federal laws of Canada applicable therein in respect of the operation of the CDIC Act with
respect to the Notes.

Please note that the information about the price to the public and the proceeds, before expenses, to Bank of Montreal
on the front cover of this pricing supplement relates only to the initial sale of Notes. If you have purchased the Notes
in a market making transaction after the initial sale, information about the price and date of sale will be provided to
you in a separate confirmation of sale.

In this section, references to �holders� mean those who own the Notes registered in their own names, on the books that
we or the trustee maintain for this purpose, and not those who own beneficial interests in the Notes registered in street
name or in the Notes issued in book-entry form through The Depository Trust Company or another depositary.
Owners of beneficial interests in the Notes should read the section entitled �Description of the Notes We May Offer �
Legal Ownership� in the accompanying prospectus supplement and �Description of the Debt Securities We May Offer �
Legal Ownership and Book-Entry Issuance� in the accompanying prospectus.

Stated Maturity

If not previously redeemed by Bank of Montreal or otherwise declared to be due and payable, the Notes will mature
on                 , 2024, and at maturity holders will receive the outstanding principal amount of their Notes plus accrued
and unpaid interest, if any.

Interest

Edgar Filing: BANK OF MONTREAL /CAN/ - Form 424B2

Table of Contents 10



The Notes will bear interest from and including                 , 2019 at a rate of     % per year. Bank of Montreal will pay
interest on the Notes semi-annually in arrears on                  and                 of each year, beginning on                 , 2019
(each, an �Interest Payment Date�), and at maturity. Interest will be payable on each Interest

PS-3
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Payment Date to the person in whose name the Notes are registered at the close of business on the
preceding                or                 , whether or not a business day. However, Bank of Montreal will pay interest at
maturity to the person to whom the principal is payable.

If any Interest Payment Date, the maturity date or any redemption date falls on a day that is not a business day for the
Notes, Bank of Montreal will postpone the making of such interest or principal payments to the next succeeding
business day (and no interest will be paid in respect of the delay).

Interest on the Notes will accrue from and including                 , 2019, to but excluding the first Interest Payment Date,
and then from and including each Interest Payment Date to which interest has been paid or duly provided for to, but
excluding, the next Interest Payment Date or maturity, as the case may be.

Interest on the Notes will be computed on the basis of a 360-day year consisting of twelve 30-day months.

Payment of Additional Amounts

All payments made by Bank of Montreal under or with respect to the Notes will be made free and clear of and without
withholding or deduction for or on account of any present or future tax, duty, levy, impost, assessment or other
governmental charge (including penalties, interest and other liabilities related thereto) imposed or levied by or on
behalf of the Government of Canada or any province or territory thereof or by any authority or agency therein or
thereof having power to tax (hereafter �Canadian taxes�), unless Bank of Montreal is required to withhold or deduct
Canadian taxes by law or by the interpretation or administration thereof. If Bank of Montreal is so required to
withhold or deduct any amount for or on account of Canadian taxes from any payment made under or with respect to
the Notes, Bank of Montreal will pay to each holder of such Notes as additional interest such additional amounts
(�additional amounts�) as may be necessary so that the net amount received by each such holder after such withholding
or deduction (and after deducting any Canadian taxes on such additional amounts) will not be less than the amount
such holder would have received if such Canadian taxes had not been withheld or deducted, except as described
below. However, no additional amounts will be payable with respect to a payment made to a holder in respect of the
beneficial owner thereof:

� with which Bank of Montreal does not deal at arm�s-length (for the purposes of the Income Tax Act
(Canada)) (the �Tax Act�) at the time of the making of such payment;

� which is a �specified non-resident shareholder� of Bank of Montreal for purposes of the Tax Act or a
non-resident person not dealing at arm�s-length with a �specified shareholder� (within the meaning of
subsection 18(5) of the Tax Act) of Bank of Montreal;

� which is subject to such Canadian taxes by reason of the holder being a resident, domiciliary or national of,
engaged in business or maintaining a permanent establishment or other physical presence in or otherwise
having some connection with Canada or any province or territory thereof otherwise than by the mere holding
of the Notes or the receipt of payments thereunder;

�
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which is subject to such Canadian taxes by reason of the holder�s failure to comply with any certification,
identification, documentation or other reporting requirements if compliance is required by law, regulation,
administrative practice or an applicable treaty as a precondition to exemption from, or a reduction in the rate
of deduction or withholding of, such Canadian taxes (provided that Bank of Montreal advises the trustee and
the holders of such Notes then outstanding of any change in such requirements);

� with respect to any Note presented for payment more than 30 days after the later of (i) the date payment is
due and (ii) the date on which funds are made available for payment, except to the extent that the holder
thereof would have been entitled to such additional amounts on presenting same for payment on or before
such thirtieth day;

� with respect to any estate, inheritance, gift, sale, transfer, personal property or similar tax or other
governmental charge; or

PS-4
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� which is a fiduciary or partnership or person other than the sole beneficial owner of such payment to the
extent that the Canadian taxes would not have been imposed on such payment had such holder been the sole
beneficial owner of such Notes.

Bank of Montreal will also:

� make such withholding or deduction; and

� remit the full amount deducted or withheld to the relevant authority in accordance with applicable law.
Bank of Montreal will furnish to the registered holders of the relevant Notes, within 60 days after the date the payment
of any Canadian taxes is due pursuant to applicable law, certified copies of tax receipts or other documents evidencing
such payment.

In any event, no additional amounts will be payable under the provisions described above in respect of any Note in
excess of the additional amounts which would be required if, at all relevant times, the beneficial owner of such Note
were a resident of the United States for purposes of, and was entitled to the benefits of the Canada-U.S. Income Tax
Convention (1980), as amended, including any protocols thereto. As a result of the limitation on the payment of
additional amounts discussed in the preceding sentence, the additional amounts received by certain holders in respect
of beneficial owners of the Notes may be less than the amount of Canadian taxes withheld or deducted and,
accordingly, the net amount received by such holders of those Notes will be less than the amount such holders would
have received had there been no such withholding or deduction in respect of Canadian taxes.

Wherever in the senior indenture governing the terms of the Notes there is mentioned, in any context, the payment of
principal, or any premium or interest or any other amount payable under or with respect to a Note, such mention shall
be deemed to include mention of the payment of additional amounts to the extent that, in such context, additional
amounts are, were or would be payable as set forth in this section in respect thereof.

In the event of the occurrence of any transaction or event resulting in a successor to Bank of Montreal, all references
to Canada in the preceding paragraphs of this subsection shall be deemed to be references to the jurisdiction of
organization of the successor entity.

Notwithstanding the foregoing, all payments shall be made net of any deduction or withholding imposed or collected
pursuant to Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended (the �Code�), any
current or future regulations or official interpretations thereof, any agreement entered into pursuant to Section 1471(b)
of the Code, or any fiscal or regulatory legislation, rules or practices adopted pursuant to any intergovernmental
agreement entered into in connection with the implementation of such Sections of the Code (or any law implementing
such an intergovernmental agreement) (any such withholding, a �FATCA Withholding Tax�), and no additional
amounts will be payable as a result of any such FATCA Withholding Tax.

Tax Redemption

Bank of Montreal (or its successor) may redeem the Notes, in whole but not in part, at a redemption price equal to the
principal amount thereof together with accrued and unpaid interest to but excluding the date fixed for redemption,
upon the giving of a notice as described below, if:

Edgar Filing: BANK OF MONTREAL /CAN/ - Form 424B2

Table of Contents 14



� as a result of any change (including any announced prospective change) in or amendment to the laws (or any
regulations or rulings promulgated thereunder) of Canada (or the jurisdiction of organization of any
successor to Bank of Montreal) or of any political subdivision or taxing authority thereof or therein affecting
taxation, or any change in official position regarding the application or interpretation of such laws,
regulations or rulings (including a holding by a court of competent jurisdiction), which change or
amendment is announced and becomes effective on or after the date of this pricing supplement (or, in

PS-5
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the case of a successor to Bank of Montreal, after the date of succession), and which in the written opinion to
Bank of Montreal (or its successor) of legal counsel of recognized standing has resulted or will result
(assuming, in the case of any announced prospective change, that such announced change will become
effective as of the date specified in such announcement and in the form announced) in Bank of Montreal (or
its successor) becoming obligated to pay, on the next succeeding date on which payment under such Notes is
due, additional amounts with respect to such Notes as described above under ��Payment of Additional
Amounts;� or

� on or after the date of this pricing supplement (or, in the case of a successor to Bank of Montreal, after the
date of succession), any action has been taken by any taxing authority of, or any decision has been rendered
by a court of competent jurisdiction in, Canada (or the jurisdiction of organization of the successor to Bank
of Montreal) or any political subdivision or taxing authority thereof or therein, including any of those actions
specified in the paragraph immediately above, whether or not such action was taken or decision was
rendered with respect to Bank of Montreal (or its successor), or any change, amendment, application or
interpretation shall be officially proposed, which, in any such case, in the written opinion to Bank of
Montreal (or its successor) of legal counsel of recognized standing, will result (assuming, in the case of any
announced prospective change, that such announced change will become effective as of the date specified in
such announcement and in the form announced) in Bank of Montreal (or its successor) becoming obligated
to pay, on the next succeeding date on which payment under such Notes is due, additional amounts with
respect to such Notes;

and, in any such case, Bank of Montreal (or its successor), in its business judgment, determines that such obligation
cannot be avoided by the use of reasonable measures available to it (or its successor) (which, for greater certainty,
does not include substitution of the obligor under such Notes).

In the event Bank of Montreal elects to redeem any Notes pursuant to the provisions set forth in the preceding
paragraph, it shall deliver to the trustee a certificate, signed by an authorized officer, stating (i) that Bank of Montreal
is entitled to redeem such Notes pursuant to their terms and (ii) the principal amount of such Notes to be redeemed.

Notice of intention to redeem such Notes will be mailed to holders of such Notes not more than 60 nor less than 30
calendar days prior to the date fixed for redemption and such notice will specify, among other things, the date fixed
for redemption and the redemption price.

Agreement with Respect to the Exercise of Canadian Bail-in Powers

By its acquisition of an interest in any Note, each holder or beneficial owner of that Note is deemed to (i) agree to be
bound, in respect of that Note, by the CDIC Act, including the conversion of that Note, in whole or in part � by means
of a transaction or series of transactions and in one or more steps � into common shares of Bank of Montreal or any of
its affiliates under subsection 39.2(2.3) of the CDIC Act and the variation or extinguishment of that Note in
consequence, and by the application of the laws of the Province of Ontario and the federal laws of Canada applicable
therein in respect of the operation of the CDIC Act with respect to that Note; (ii) attorn and submit to the jurisdiction
of the courts in the Province of Ontario with respect to the CDIC Act and those laws; and (iii) acknowledge and agree
that the terms referred to in paragraphs (i) and (ii), above, are binding on that holder or beneficial owner despite any
provisions in the indenture or that Note, any other law that governs that Note and any other agreement, arrangement or
understanding between that holder or beneficial owner and Bank of Montreal with respect to that Note.

Holders and beneficial owners of any Note will have no further rights in respect of that Note to the extent that Note is
converted in a bail-in conversion, other than those provided under the bail-in regime, and by its acquisition of an
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interest in any Note, each holder or beneficial owner of that Note is deemed to irrevocably consent to the converted
portion of the principal amount of that Note and any accrued and unpaid interest thereon

PS-6
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being deemed paid in full by Bank of Montreal by the issuance of common shares of Bank of Montreal (or, if
applicable, any of its affiliates) upon the occurrence of a bail-in conversion, which bail-in conversion will occur
without any further action on the part of that holder or beneficial owner or the trustee; provided that, for the avoidance
of doubt, this consent will not limit or otherwise affect any rights that holders or beneficial owners may have under the
bail-in regime.

See �Description of the Notes We May Offer�Special Provisions Related to Bail-inable Notes� in the accompanying
prospectus supplement dated September 23, 2018 for a description of provisions applicable to the Notes as a result of
Canadian bail-in powers.

PS-7
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SUPPLEMENTAL TAX CONSIDERATIONS

The following is a general description of certain tax considerations relating to the Notes. It does not purport to be a
complete analysis of all tax considerations relating to the Notes. Prospective purchasers of the Notes should consult
their tax advisers as to the consequences, under the tax laws of the country of which they are a resident for tax
purposes and the tax laws of Canada and the United States, of acquiring, holding and disposing of the Notes and
receiving payments of interest, principal or other amounts under the Notes. This summary is based upon the law as in
effect on the date of this pricing supplement and is subject to any change in law that may take effect after such date.

Supplemental Canadian Federal Income Tax Considerations

The following summary describes the principal Canadian federal income tax considerations generally applicable to a
holder of Notes who acquires, as beneficial owner, Notes pursuant to this pricing supplement or common shares of
Bank of Montreal or any affiliate of Bank of Montreal on a bail-in conversion (�Common Shares�), and who, at all
relevant times, for the purposes of the Tax Act and any applicable income tax convention, (i) is not resident and is not
deemed to be resident in Canada, (ii) deals at arm�s-length with Bank of Montreal and with any transferee resident (or
deemed resident) in Canada to whom the holder disposes of Notes, (iii) is not a �specified non-resident shareholder� of
Bank of Montreal or a non-resident person not dealing at arm�s-length with a �specified shareholder� (as defined in
subsection 18(5) of the Tax Act) of Bank of Montreal, (iv) does not use or hold Notes in a business carried on or
deemed to be carried on in Canada, (v) does not receive any payment of interest on the Notes in respect of a debt or
other obligation to pay an amount to a person with whom Bank of Montreal does not deal at arm�s-length, and (vi) is
not an insurer that carries on an insurance business in Canada and elsewhere (a �Non-resident Holder�).

This summary is based upon the provisions of the Tax Act and the regulations thereunder (the �Regulations�) in force on
the date hereof and counsel�s understanding of the current administrative policies and assessing practices of the Canada
Revenue Agency published in writing by it prior to the date hereof. This summary takes into account all specific
proposals to amend the Tax Act and Regulations publicly announced by or on behalf of the Minister of Finance
(Canada) prior to the date hereof (the �Proposed Amendments�) and assumes that all Proposed Amendments will be
enacted in the form proposed. However, no assurances can be given that the Proposed Amendments will be enacted as
proposed, or at all. This summary does not otherwise take into account or anticipate any changes in law or
administrative policy or assessing practice, whether by legislative, regulatory, administrative or judicial action, nor
does it take into account provincial, territorial or foreign income tax legislation. Subsequent developments could have
a material effect on the following description.

This summary is of a general nature only and is not, and is not intended to be, legal or tax advice to any
particular holder. This summary is not exhaustive of all Canadian federal income tax considerations.
Accordingly, prospective purchasers of Notes should consult their own tax advisors with respect to their
particular circumstances.

For purposes of the Tax Act, all amounts not otherwise expressed in Canadian dollars must be converted into
Canadian dollars based on the single day exchange rate quoted by the Bank of Canada or such other rate that is
acceptable to the Minister of National Revenue (Canada).

No Canadian withholding tax will apply to interest, principal or premium paid or credited to a Non-resident Holder by
Bank of Montreal on a Note or to the proceeds received by a Non-resident Holder on the disposition of a Note
including a redemption, payment on maturity, bail-in conversion, repurchase or purchase for cancellation.
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Dividends paid or credited, or deemed under the Tax Act to be paid or credited, on Common Shares of Bank of
Montreal or of any affiliate of Bank of Montreal that is a Canadian resident corporation to a Non-resident Holder will
generally be subject to Canadian non-resident withholding tax at the rate of 25% on the gross amount of such
dividends unless the rate is reduced under the provisions of an applicable income tax treaty or convention between
Canada and the country of residence of the Non-resident Holder.

A Non-resident Holder will not be subject to tax under the Tax Act in respect of any capital gain realized on a
disposition or deemed disposition of a Common Share unless the Common Share is or is deemed to be �taxable
Canadian property� of the Non-resident Holder for the purposes of the Tax Act and the Non-resident Holder is not
entitled to an exemption under an applicable income tax convention between Canada and the country in which the
Non-resident Holder is resident.

Supplemental United States Federal Income Tax Considerations

United States Holders

Some of the tax consequences of your investment in the Notes are summarized below. The discussion below
supplements the discussion under �United States Federal Income Taxation,� beginning on page 43 of the accompanying
prospectus, as supplemented by the discussion under �United States Federal Income Taxation,� beginning on page S-44
of the accompanying prospectus supplement, and is subject to the limitations and exceptions set forth therein. The
following subsection and the discussions in the accompanying prospectus and prospectus supplement apply to you
only if you are a United States holder, as defined in the accompanying prospectus.

The Notes should constitute fixed-rate debt for United States federal income tax purposes. You should generally be
required to include the interest payments on the Notes in your income as ordinary income at the time you receive or
accrue such payments, depending on your method of accounting for United States federal income tax purposes.

The Notes may be issued with a de minimis amount of original issue discount (�OID�). While a United States holder is
generally not required to include de minimis OID in income prior to the sale or maturity of the Notes, United States
holders that maintain certain types of financial statements and that are subject to the accrual method of tax accounting
may be required to include de minimis OID on the Notes in income no later than the time upon which they include
such amounts in income on their financial statements. United States holders that maintain financial statements should
consult their tax advisors regarding the tax consequences to them of this requirement.

Interest paid by Bank of Montreal on the Notes is income from sources outside the United States subject to the rules
regarding the foreign tax credit allowable to a United States holder and will generally be �passive� income for purposes
of computing the foreign tax credit.

Your tax basis in your Notes generally will be the U.S. dollar cost of your Notes. You will generally recognize capital
gain or loss on the sale or retirement of your Notes equal to the difference between the amount you realize on the sale
or retirement, excluding any amounts attributable to accrued but unpaid interest, and your tax basis in your Notes.
Capital gain of a noncorporate United States holder is generally taxed at a maximum rate of 20% where the property is
held for more than one year.
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EMPLOYEE RETIREMENT INCOME SECURITY ACT

A fiduciary of a pension, profit-sharing or other employee benefit plan subject to Title I of the U.S. Employee
Retirement Income Security Act of 1974, as amended (�ERISA�) (each, a �Plan�), should consider the fiduciary standards
of ERISA in the context of the Plan�s particular circumstances before authorizing an investment in the Notes. Among
other factors, the fiduciary should consider whether the investment would satisfy the prudence and diversification
requirements of ERISA and would be consistent with the documents and instruments governing the Plan, and whether
the investment would involve a prohibited transaction under ERISA or the U.S. Internal Revenue Code of 1986, as
amended (the �Code�).

Section 406 of ERISA and Section 4975 of the Code prohibit Plans, as well as individual retirement accounts, Keogh
plans and any other plans that are subject to Section 4975 of the Code (also �Plans�), from engaging in certain
transactions involving �plan assets� with persons who are �parties in interest� under ERISA or �disqualified persons� under
the Code with respect to the Plan. A violation of these prohibited transaction rules may result in excise tax or other
liabilities under ERISA or the Code for those persons, unless exemptive relief is available under an applicable
statutory, regulatory or administrative exemption. Employee benefit plans that are governmental plans (as defined in
Section 3(32) of ERISA), certain church plans (as defined in Section 3(33) of ERISA) and non-U.S. plans (as
described in Section 4(b)(4) of ERISA) (collectively, �Non-ERISA Arrangements�) are not subject to the requirements
of Section 406 of ERISA or Section 4975 of the Code but may be subject to substantially similar provisions under
applicable federal, state, local, non-U.S. or other laws (�Similar Laws�).

The acquisition and holding of Notes by a Plan or any entity whose underlying assets include �plan assets� by reason of
any Plan�s investment in the entity (a �Plan Asset Entity�) with respect to which we, the underwriters, the calculation
agent, the trustee, the security registrar and the paying agent or certain of our or their affiliates are or become a party
in interest or disqualified person may result in a prohibited transaction under ERISA or Section 4975 of the Code,
unless the Notes are acquired and held pursuant to an applicable exemption. The U.S. Department of Labor has issued
prohibited transaction class exemptions, or �PTCEs�, that may provide exemptive relief if required for direct or indirect
prohibited transactions that may arise from the purchase or holding of Notes. Among those exemptions are PTCE
84-14 (for certain transactions determined by independent qualified professional asset managers), PTCE 90-1 (for
certain transactions involving insurance company pooled separate accounts), PTCE 91-38 (for certain transactions
involving bank collective investment funds), PTCE 95-60 (for transactions involving certain insurance company
general accounts), and PTCE 96-23 (for transactions managed by in-house asset managers). In addition,
Section 408(b)(17) of ERISA and Section 4975(d)(20) of the Code may provide an exemption for the purchase and
sale of the Notes offered hereby, provided that neither the issuer of the Notes offered hereby nor any of its affiliates
have or exercise any discretionary authority or control or render any investment advice with respect to the assets of
any Plan involved in the transaction, and provided further that the Plan pays no more and receives no less than
�adequate consideration� in connection with the transaction (the �service provider exemption�). There can be no assurance
that all of the conditions of any such exemptions will be satisfied.

Any purchaser or holder (including each subsequent purchaser or holder) of Notes or any interest therein will be
deemed to have represented by its purchase and holding of Notes offered hereby or any interest therein that it either
(1) is not a Plan, a Plan Asset Entity or a Non-ERISA Arrangement and is not purchasing the Notes on behalf of or
with the assets of any Plan, a Plan Asset Entity or Non-ERISA Arrangement or (2) the purchase and holding of the
Notes will not constitute a non-exempt prohibited transaction under ERISA or Section 4975 of the Code or a similar
violation under any applicable Similar Laws.

Due to the complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt
prohibited transactions, it is important that fiduciaries or other persons considering purchasing Notes on behalf of or
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exemption or the potential consequences of any purchase or holding under Similar Laws, as applicable. Purchasers of
Notes have exclusive responsibility for ensuring that their purchase and holding of Notes do not violate the fiduciary
or prohibited transaction rules of ERISA or the Code or any similar provisions of Similar Laws. The sale of any Notes
to a Plan, Plan Asset Entity or Non-ERISA Arrangement is in no respect a representation by us or any of our affiliates
or representatives that such an investment meets all relevant legal requirements with respect to investments by any
such Plans, Plan Asset Entities or Non-ERISA Arrangements generally or any particular Plan, Plan Asset Entity or
Non-ERISA Arrangement or that such investment is appropriate for such Plans, Plan Asset Entities or Non-ERISA
Arrangements generally or any particular Plan, Plan Asset Entity or Non-ERISA Arrangement.
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SUPPLEMENTAL PLAN OF DISTRIBUTION (CONFLICTS OF INTEREST)

Subject to the terms and conditions contained in a terms agreement dated the date of this pricing supplement (the
�terms agreement�), the underwriters named below, for whom BMO Capital Markets Corp., Citigroup Global Markets
Inc., Goldman Sachs & Co. LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated and Morgan Stanley & Co.
LLC are acting as representatives, have severally agreed to purchase, and Bank of Montreal has agreed to sell to each
of them, severally, the principal amounts of Notes set forth below:

Underwriter
Aggregate Principal
Amount of Notes

BMO Capital Markets Corp. US$
Citigroup Global Markets Inc.
Goldman Sachs & Co. LLC
Merrill Lynch, Pierce, Fenner & Smith
Incorporated.
Morgan Stanley & Co. LLC

Total US$

The terms agreement provides that the underwriters are obligated to purchase all of the Notes if any are purchased.
The terms agreement also provides that if an underwriter defaults, the offering of the Notes may be terminated.

The underwriters initially propose to offer the Notes to the public at the public offering prices set forth on the cover
page of this pricing supplement and may offer the Notes to certain dealers at the public offering prices less a
concession not in excess of     % of the principal amount of such Notes. The underwriters may allow, and such dealers
may reallow, a concession not in excess of     % of the principal amount of the Notes on sales to certain dealers. After
the initial offering of the Notes, the public offering price and other selling terms may from time to time be varied by
the representatives. The offering of the Notes by the underwriters is subject to receipt and acceptance and subject to
the underwriters� right to reject any order in whole or in part.

We estimate that the total offering expenses of the Notes payable by us, excluding underwriting commissions, will be
approximately US$        .

Bank of Montreal has agreed to indemnify the several underwriters against certain liabilities, including liabilities
under the Securities Act of 1933, as amended, or contribute to payments that the underwriters may be required to
make in respect of any of these liabilities.

In connection with this offering, the underwriters may engage in over-allotment, stabilizing transactions, syndicate
covering transactions and penalty bids in accordance with Regulation M under the Exchange Act. Over-allotment
involves syndicate sales in excess of the offering size, which creates a syndicate short position. Stabilizing
transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified
maximum. Syndicate covering transactions involve purchases of the Notes in the open market after the distribution
has been completed in order to cover syndicate short positions. Penalty bids permit the underwriters to reclaim a
selling concession from a syndicate member when the Notes originally sold by such syndicate member are purchased
in a stabilizing or covering transaction to cover short positions. Such stabilizing transactions, syndicate covering
transactions and penalty bids may have the effect of stabilizing, maintaining or otherwise affecting the market price of
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In connection with the offering of the Notes, BMO Capital Markets Corp. (the �Stabilizing Manager�) (or persons acting
on its behalf) may over allot Notes or effect transactions with a view to supporting the market price of the Notes
during the stabilization period at a level higher than that which might otherwise prevail. However, stabilization may
not necessarily occur. Any stabilization action may begin on or after the date of adequate public disclosure of the
terms of the offer of the Notes and, if begun, may cease at any time, but it must end no later than 30 calendar days
after the date on which Bank of Montreal received the proceeds of the issue, or no later than 60 calendar days after the
date of allotment of the Notes, whichever is earlier. Any stabilisation action or over allotment must be conducted by
the Stabilizing Manager (or persons acting on its behalf) in accordance with all applicable laws and rules and will be
undertaken at the offices of the Stabilizing Manager (or persons acting on its behalf) and on the over-the-counter
market.

The Notes are new issues of securities with no established trading market. We do not intend to list the Notes on any
securities exchange. The underwriters intend to make a market in the Notes. However, they are not obligated to do so
and may discontinue market-making at any time without notice. If a trading market develops, no assurance can be
given as to the liquidity of the trading market for any Notes.

The underwriters and their respective affiliates are full service financial institutions engaged in various activities,
which may include securities trading, commercial and investment banking, financial advisory, investment
management, investment research, principal investment, hedging, financing and brokerage activities. Certain of the
underwriters and their respective affiliates have, from time to time, performed, and may in the future perform, various
financial advisory and investment banking services for Bank of Montreal, for which they received or will receive
customary fees and expenses. Underwriters, dealers and agents, and their affiliates or associates, may engage in
transactions with us or perform services for us in the ordinary course of business and receive compensation from us.
In the ordinary course of their various business activities, the underwriters and their respective affiliates may make or
hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) and
financial instruments (including bank loans) for their own account and for the accounts of their customers, and such
investment and securities activities may involve securities and/or instruments of Bank of Montreal or its affiliates. If
any of the underwriters or their affiliates has a lending relationship with us, certain of those underwriters or affiliates
routinely hedge, and certain other underwriters or their affiliates may hedge, their credit exposure to us consistent with
their customary risk management policies. Typically, such underwriters and their affiliates would hedge such
exposure by entering into transactions which consist of either the purchase of credit default swaps or the creation of
short positions in our securities, including potentially the Notes offered hereby. Any such credit default swaps or short
positions could adversely affect future trading prices of the Notes offered hereby. The underwriters and their
respective affiliates may also make investment recommendations and/or publish or express independent research
views in respect of such securities or instruments and may at any time hold, or recommend to clients that they acquire,
long and/or short positions in such securities and instruments.

We will use this pricing supplement in the initial sale of the Notes. In addition, BMO Capital Markets Corp. may use
this pricing supplement in market-making transactions in any Notes after their initial sale. Unless the underwriters or
we inform you otherwise in the confirmation of sale, this pricing supplement is being used in a market-making
transaction.

Conflicts of Interest

BMO Capital Markets Corp. is an affiliate of Bank of Montreal, and, as such, has a �conflict of interest� in this offering
within the meaning of FINRA Rule 5121. Consequently, the offering is being conducted in compliance with the
provisions of Rule 5121. BMO Capital Markets Corp. is not permitted to sell Notes in this offering to an account over
which it exercises discretionary authority without the prior specific written approval of the account holder.
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Settlement

It is expected that delivery of the Notes will be made against payment therefor on or about the closing date specified
on the cover page of this pricing supplement, which will be the          business day following the date of pricing of the
Notes (this settlement cycle being referred to as �T+    �). Under Rule 15c6-1 of the Exchange Act, trades in the
secondary market generally are required to settle in two business days, unless the parties to any such trade expressly
agree otherwise. Accordingly, purchasers who wish to trade the Notes more than two business days prior to the issue
date will be required, by virtue of the fact that the Notes initially will settle in T+     , to specify an alternate settlement
cycle at the time of any such trade to prevent a failed settlement.

Selling Restrictions

The Notes are being offered for sale in jurisdictions in the United States and outside the United States where it is legal
to make such offers. The underwriters have represented and agreed that they have not offered, sold or delivered, and
will not offer, sell or deliver, any of the Notes, directly or indirectly, or distribute this pricing supplement, the
accompanying prospectus supplement or the accompanying prospectus or any other material relating to the Notes, in
or from any jurisdiction except under circumstances that will result in compliance with the applicable laws and
regulations thereof, and will not impose any obligations on Bank of Montreal except as set forth in the terms
agreement.

European Economic Area

This pricing supplement, the accompanying prospectus supplement and the accompanying prospectus have been
prepared on the basis that any offer of Notes in any member state (the �Member States� and each, a �Member State�) of
the European Economic Area will be made pursuant to an exemption under the Prospectus Directive from the
requirement to publish a prospectus for offers of Notes. Accordingly, any person making or intending to make an offer
in that Member State of Notes which are the subject of the offering contemplated in this pricing supplement, the
accompanying prospectus supplement and the accompanying prospectus may only do so in circumstances in which no
obligation arises for Bank of Montreal or any underwriter to publish a prospectus pursuant to Article 3 of the
Prospectus Directive in relation to such offer.

Neither Bank of Montreal nor any underwriters have authorized, nor do they authorize, the making of any offer of
Notes through any financial intermediary, other than offers made by the relevant underwriters which constitute the
final placement of the Notes contemplated in this pricing supplement, the accompanying prospectus supplement and
the accompanying prospectus.

The expression Prospectus Directive means Directive 2003/71/EC (as amended), and includes any relevant
implementing measure in the Member State concerned.

Each underwriter has represented and agreed that it has not offered, sold or otherwise made available and will not
offer, sell or otherwise make available any Notes to any retail investor in the European Economic Area. For the
purposes of this provision:

(a) the expression �retail investor� means a person who is one (or more) of the following:
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(i) a retail client as defined in point (11) of Article 4(1) of MiFID II; or

(ii) a customer within the meaning of Directive 2002/92/EC (as amended, the �Insurance Mediation
Directive�), where that customer would not qualify as a professional client as defined in point (10) of
Article 4(1) of MiFID II; or

(iii) not a qualified investor as defined in the Prospectus Directive; and

(b) the expression �offer� includes the communication in any form and by any means of sufficient information on
the terms of the offer and the Notes to be offered so as to enable an investor to decide to purchase or
subscribe for the Notes.
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Each person in a Member State of the European Economic Area who receives any communication in respect of, or
who acquires any Notes under, the offers to the public contemplated in this pricing supplement, the accompanying
prospectus supplement and the accompanying prospectus, or to whom the Notes are otherwise made available will be
deemed to have represented, warranted and agreed to and with each underwriter and Bank of Montreal that it and any
person on whose behalf it acquires Notes is: (a) a qualified investor within the meaning of the law in that Member
State implementing Article 2(1)(e) of the Prospectus Directive; and (b) not a �retail investor� as defined above.

United Kingdom

This pricing supplement, the accompanying prospectus supplement and the accompanying prospectus are for
distribution only to persons who (i) have professional experience in matters relating to investments falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended, the
�Financial Promotion Order�), (ii) are persons falling within Article 49(2)(a) to (d) (�high net worth companies,
unincorporated associations etc.�) of the Financial Promotion Order, (iii) are outside the United Kingdom, or (iv) are
persons to whom an invitation or inducement to engage in investment activity (within the meaning of section 21 of the
Financial Services and Markets Act 2000) in connection with the issue or sale of any securities may otherwise
lawfully be communicated or caused to be communicated (all such persons together being referred to as �relevant
persons�). This pricing supplement, the accompanying prospectus supplement and the accompanying prospectus are
directed only at relevant persons and must not be acted on or relied on by persons who are not relevant persons. Any
investment or investment activity to which this pricing supplement, the accompanying prospectus supplement and the
accompanying prospectus relate is available only to relevant persons and will be engaged in only with relevant
persons.

In relation to anything to be done in the United Kingdom:

(a) this pricing supplement, the accompanying prospectus supplement and the accompanying prospectus have
only been communicated and will only be communicated in circumstances in which section 21(1) of the
Financial Services and Markets Act 2000 (the �FSMA�) does not apply to Bank of Montreal; and

(b) each person involved in the issue of the Notes has complied and will comply with all applicable provisions
of the FSMA with respect to anything done by it in relation to such Notes in, from or otherwise involving the
United Kingdom.

Hong Kong

The Notes may not be offered or sold by means of any document other than (i) in circumstances which do not
constitute an offer to the public within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong) or an
invitation to the public within the meaning of the Securities and Futures Ordinance (Cap.571, Laws of Hong Kong), or
(ii) to �professional investors� within the meaning of the Securities and Futures Ordinance (Cap.571, Laws of Hong
Kong) and any rules made thereunder, or (iii) in other circumstances which do not result in the document being a
�prospectus� within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement,
invitation or document relating to the Notes may be issued or may be in the possession of any person for the purpose
of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to
be accessed or read by, the public in Hong Kong (except if permitted to do so under the laws of Hong Kong) other
than with respect to Notes which are or are intended to be disposed of only to persons outside Hong Kong or only to
�professional investors� in Hong Kong within the meaning of the Securities and Futures Ordinance (Cap. 571, Laws of
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Japan

The Notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the
Financial Instruments and Exchange Law) and each underwriter has agreed that it will not offer or sell
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any securities, directly or indirectly, in Japan or to, or for the benefit of, any resident of Japan (which term as used
herein means any person resident in Japan, including any corporation or other entity organized under the laws of
Japan), or to others for re-offering or resale, directly or indirectl
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