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3,599,700 Shares

Marshall & Ilsley Corporation

Common Stock

We are selling 3,599,700 shares of our common stock.

Our common stock is listed on the New York Stock Exchange under the symbol MI. The last reported sale price of our common stock on the
New York Stock Exchange on November 29, 2004 was $42.07 per share.

Investing in our common stock involves risk. See Risk Factors beginning on page S-4.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the prospectus to which it relates is truthful or complete. Any representation to the contrary is a
criminal offense.

Per Share Total
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Public Offering Price $ 41.67 $ 149,999,499
Underwriting Discount $ 0 $ 0
Proceeds to Marshall & Ilsley Corporation (before expenses) $ 41.67 $ 149,999,499

The underwriters will receive a commission equivalent from investors in the amount of $0.05 for each share of common stock sold to those
investors in the offering.

The underwriters expect to deliver the shares to purchasers on or about December 2, 2004.

Citigroup

Robert W. Baird & Co.

November 29, 2004
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You should rely only on the information contained in or incorporated by reference in this prospectus. We have not authorized anyone to
provide you with different information. We are not making an offer of these securities in any state where the offer is not permitted. You
should not assume that the information contained in this prospectus is accurate as of any date other than the date on the front of this
prospectus.
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ABOUT THIS PROSPECTUS SUPPLEMENT

You should read this prospectus supplement along with the accompanying prospectus carefully before you invest. Both documents contain
important information you should consider before making your investment decision. This prospectus supplement and the accompanying
prospectus contain information about shares of our common stock.

The accompanying prospectus contains information about our securities generally, some of which does not apply to the securities covered by
this prospectus supplement. This prospectus supplement may add, update or change information in the accompanying prospectus. To the extent
there is a conflict between the information contained in this prospectus supplement, on the one hand, and the information contained in the
accompanying prospectus, on the other hand, the information contained in this prospectus supplement shall control.

We are offering the common stock for sale in those jurisdictions in the United States, and elsewhere where it is lawful to make such offers. The
distribution of this prospectus supplement and the accompanying prospectus and the offering of the common stock in some jurisdictions may be
restricted by law. If you possess this prospectus supplement and the accompanying prospectus, you should find out about and observe these
restrictions. This prospectus supplement and the accompanying prospectus are not an offer to sell these securities and are not soliciting an offer
to buy these securities in any jurisdiction where the offer or sale is not permitted or where the person making the offer or sale is not qualified to
do so or to any person to whom it is not permitted to make such offer or sale.

In this prospectus supplement and accompanying prospectus, unless otherwise specified or the context otherwise requires, references to we , us
and our are to Marshall & Ilsley Corporation and its consolidated subsidiaries, and references to dollars and $ are to United States dollars.

S-1
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MARSHALL & ILSLEY CORPORATION

General

Marshall & Ilsley Corporation, incorporated in Wisconsin in 1959, is a registered bank holding company under the Bank Holding Company Act
of 1956 and is certified as a financial holding company under the Gramm-Leach-Bliley Act of 1999. As of September 30, 2004, we had
consolidated total assets of approximately $39.0 billion and consolidated total deposits of approximately $24.9 billion, making us the largest
bank holding company headquartered in Wisconsin. Our executive offices are located at 770 North Water Street, Milwaukee, Wisconsin 53202
(telephone number (414) 765-7801).

Our principal assets are the stock of our bank and nonbank subsidiaries, which, as of September 30, 2004, included Metavante Corporation, five
bank and trust subsidiaries and a number of companies engaged in businesses that the Board of Governors of the Federal Reserve System
(commonly referred to as the Federal Reserve Board ) has determined to be closely-related or incidental to the business of banking. We provide
our subsidiaries with financial and managerial assistance in such areas as budgeting, tax planning, auditing, compliance assistance, asset and
liability management, investment administration and portfolio planning, business development, advertising and human resources management.

Generally, we organize our business segments based on legal entities. Each entity offers a variety of products and services to meet the needs of
its customers and the particular market served. Based on the way we organize our business, we have two reportable segments: Banking and Data
Services (or Metavante). Banking consists of accepting deposits, making loans and providing other services such as cash management, foreign
exchange and correspondent banking to a variety of commercial and retail customers. Data Services consists of providing data processing
services, developing and selling software and providing consulting services to financial services companies, including our affiliates, as well as
providing credit card merchant services. Our primary other business segments include Trust Services, Mortgage Banking (residential and
commercial), Capital Markets Group, Brokerage and Insurance Services, and Commercial Leasing.

Recent Developments

On November 22, 2004, Metavante announced the closing of the acquisition of all of the outstanding stock of VECTORsgi Holdings, Inc.

( VECTORsgi ), an Addison, Texas-based portfolio company of Thoma Cressey Equity Partners. VECTORsgi is a leading provider of banking
transactions, including electronic check-image processing and image exchange, item processing, dispute resolution and e-commerce solutions
for financial institutions and corporations. The aggregate cash purchase price for VECTORsgi was $100 million, with up to an additional $35
million to be paid based on meeting certain performance criteria.

On November 12, 2004, we announced that, based on information provided to us by the manager of a portion of our capital markets investments,
we may be required under applicable accounting principles to recognize an unrealized pre-tax gain in the fourth quarter of 2004 on certain
investments of up to approximately $34 million. If this gain is in fact recognized, we may invest in our business, reduce or refinance our debt
obligations, or take other actions which may reduce or eliminate the impact of the gain on our financial results for the fourth quarter of 2004.
There can be no assurance that the gain and/or actions which may reduce or eliminate the impact of such gain will in fact occur.

On October 21, 2004, we announced that James B. Wigdale will retire as our Chairman of the Board effective December 31, 2004. Dennis J.
Kuester, our President and Chief Executive Officer, will succeed Mr. Wigdale as Chairman of the Board effective January 1, 2005. Mr. Wigdale
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will remain as a member of our board of directors.

John M. Presley joined us as Senior Vice President and Chief Financial Officer on October 18, 2004. Mr. Presley s appointment was announced
on August 26, 2004. Mr. Presley is the former Chief Financial Officer of National Commerce Financial Corporation in Mempbhis, Tennessee.
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Ownership Restrictions

A holder (not including a natural person) of 25% or more of our common stock, or 5% or more if such holder otherwise exercises a controlling
influence over us, may be subject to regulation as a bank holding company in accordance with the Bank Holding Company Act of 1956, as
amended ( BHC Act ). In addition, (i) any bank holding company or foreign bank with a U.S. presence may be required to obtain the prior
approval of the Federal Reserve Board under the BHC Act to acquire or retain 5% or more of the outstanding common stock, and (ii) any person
other than a bank holding company may be required to obtain the prior approval of the Federal Reserve Board under the Change in Bank Control
Act to acquire or retain 10% or more of our outstanding common stock.

S-3
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RISK FACTORS

In considering whether to purchase the common stock, you should carefully consider all the information we have included or incorporated by
reference in this prospectus supplement and the accompanying prospectus. In particular, you should carefully consider the following risk
factors, as well as the factors listed in  Forward-Looking Statements.

Our earnings are significantly affected by general business and economic conditions, including credit risk and interest rate risk.

Our business and earnings are sensitive to general business and economic conditions in the United States and, in particular, the states where we
have significant operations, including Wisconsin, Arizona, Minnesota, Missouri and Florida. These conditions include short-term and long-term
interest rates, inflation, monetary supply, fluctuations in both debt and equity capital markets, the strength of the U.S. and local economies and
consumer spending, borrowing and saving habits. For example, an economic downturn, increase in unemployment or higher interest rates could
decrease the demand for loans and other products and services and/or result in a deterioration in credit quality and/or loan performance and
collectability. Nonpayment of loans, if it occurs, could have an adverse effect on our financial condition and results of operations. Higher
interest rates also could increase our cost to borrow funds and increase the rate we pay on deposits. In addition, an overall economic slowdown
could negatively impact the purchasing and decision-making activities of Metavante s financial institution customers.

Terrorism, acts of war or international conflicts could negatively affect our business and financial condition.

Acts or threats of war or terrorism, international conflicts, including ongoing military operations in Iraq and Afghanistan, and the actions taken
by the U.S. and other governments in response to such events could negatively impact general business and economic conditions in the U.S. If
terrorist activity, acts of war or other international hostilities cause an overall economic decline, our financial condition and operating results
could be materially adversely affected. The potential for future terrorist attacks, the national and international responses to terrorist attacks or
perceived threats to national security and other actual or potential conflicts or acts of war, including conflict in the Middle East, have created
many economic and political uncertainties that could seriously harm our business and results of operations in ways that cannot presently be
predicted.

Our earnings also are significantly affected by the fiscal and monetary policies of the federal government and its agencies.

The policies of the Federal Reserve Board impact us significantly. The Federal Reserve Board regulates the supply of money and credit in the
United States. Its policies directly and indirectly influence the rate of interest earned on loans and paid on borrowings and interest-bearing

deposits and can also affect the value of financial instruments we hold. Those policies determine to a significant extent our cost of funds for
lending and investing. Changes in those policies are beyond our control and are difficult to predict. Federal Reserve Board policies can affect our
borrowers, potentially increasing the risk that they may fail to repay their loans. For example, a tightening of the money supply by the Federal
Reserve Board could reduce the demand for a borrower s products and services. This could adversely affect the borrower s earnings and ability to
repay its loan which could materially adversely affect us.

The banking and financial services industry is highly competitive.
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We operate in a highly competitive environment in the products and services we offer and the markets in which we operate. The competition
among financial services providers to attract and retain customers is intense. Customer loyalty can be easily influenced by a competitor s new
products, especially offerings that provide cost savings to the customer. Some of our competitors may be better able to provide a wider range of
products and services over a greater geographic area.
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We believe the banking and financial services industry will become even more competitive as a result of legislative, regulatory and
technological changes and the continued consolidation of the industry. Technology has lowered barriers to entry and made it possible for
non-banks to offer products and services traditionally provided by banks, such as automatic funds transfer and automatic payment systems. Also,
investment banks and insurance companies are competing in more banking businesses such as syndicated lending and consumer banking. Many
of our competitors are subject to fewer regulatory constraints and have lower cost structures. We expect the consolidation of the banking and
financial services industry to result in larger, better-capitalized companies offering a wide array of financial services and products.

We are heavily regulated by federal and state agencies.

Marshall & Ilsley Corporation, our subsidiary banks and many of our non-bank subsidiaries, including Metavante, are heavily regulated at the
federal and state levels. This regulation is designed primarily to protect consumers, depositors and the banking system as a whole, not
stockholders. Congress and state legislatures and federal and state regulatory agencies continually review banking laws, regulations and policies
for possible changes. Changes to statutes, regulations or regulatory policies, including changes in interpretation or implementation of statutes,
regulations or policies, could affect us in substantial and unpredictable ways, including limiting the types of financial services and products we
may offer, increasing the ability of non-banks to offer competing financial services and products and/or increasing our cost structures. Also, our
failure to comply with laws, regulations or policies could result in sanctions by regulatory agencies and damage to our reputation.

We are subject to examinations and challenges by tax authorities.

In the normal course of business, we and our affiliates are routinely subject to examinations and challenges from federal and state tax authorities
regarding the amount of taxes due in connection with investments we have made and the businesses in which we are engaged. Recently, state
taxing authorities have become increasingly aggressive in challenging tax positions taken by financial institutions. The challenges made by tax
authorities may result in adjustments to the timing or amount of taxable income or deductions or the allocation of income among tax
jurisdictions. If any such challenges are made and are not resolved in our favor, they could have an adverse effect on our financial condition and
results of operations.

Consumers may decide not to use banks to complete their financial transactions.

Technology and other changes are allowing parties to complete financial transactions that historically have involved banks at one or both ends of
the transaction. For example, consumers can now pay bills and transfer funds directly without banks. The process of eliminating banks as
intermediaries, known as disintermediation, could result in the loss of fee income, as well as the loss of customer deposits and income generated
from those deposits.

Maintaining or increasing our market share depends on market acceptance and regulatory approval of new products and services and other
factors.

Our success depends, in part, on our ability to adapt our products and services to evolving industry standards and to control expenses. There is
increasing pressure on financial services companies to provide products and services at lower prices. This can reduce our net interest margin and
revenues from its fee-based products and services. In addition, our success depends in part on our ability to generate significant levels of new
business in our existing markets and in identifying and penetrating markets. Growth rates for card-based payment transactions and other product
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markets may not continue at recent levels. Further, the widespread adoption of new technologies, including Internet-based services, could
require us to make substantial expenditures to modify or adapt our existing products and services or render our existing products obsolete. We
may not successfully introduce new products and services, achieve market acceptance of our products and services, develop and maintain loyal
customers and/or break into targeted markets.
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We rely on dividends from our subsidiaries for most of our revenue, and our banking subsidiaries hold a significant portion of their assets
indirectly.

Marshall & Ilsley Corporation is a separate and distinct legal entity from its subsidiaries. We receive substantially all of our revenue from
dividends from our subsidiaries. These dividends are the principal source of funds to pay dividends on our common stock and interest on our

debt. The payment of dividends by a subsidiary is subject to federal law restrictions as well as to the laws of the subsidiary s state of

incorporation. Also, a parent company s right to participate in a distribution of assets upon a subsidiary s liquidation or reorganization is subject to
the prior claims of the subsidiary s creditors. In addition, the M&I bank and savings association subsidiaries hold a significant portion of their
mortgage loan and investment portfolios indirectly through their ownership interests in direct and indirect subsidiaries.

We depend on the accuracy and completeness of information about customers and counterparties.

In deciding whether to extend credit or enter into other transactions with customers and counterparties, we may rely on information provided to
us by customers and counterparties, including financial statements and other financial information. We may also rely on representations of
customers and counterparties as to the accuracy and completeness of that information and, with respect to financial statements, on reports of
independent auditors. For example, in deciding whether to extend credit to a business, we may assume that the customer s audited financial
statements conform with generally accepted accounting principles and present fairly, in all material respects, the financial condition, results of
operations and cash flows of the customer. We may also rely on the audit report covering those financial statements. Our financial condition and
results of operations could be negatively impacted to the extent we rely on financial statements that do not comply with GAAP or that are
materially misleading.

Our accounting policies and methods are the basis of how we report our financial condition and results of operations, and they may require
management to make estimates about matters that are inherently uncertain.

Our accounting policies and methods are fundamental to how we record and report our financial condition and results of operations. Our
management must exercise judgment in selecting and applying many of these accounting policies and methods in order to ensure that they
comply with generally accepted accounting principles and reflect management s judgment as to the most appropriate manner in which to record
and report our financial condition and results of operations. In some cases, management must select the accounting policy or method to apply
from two or more alternatives, any of which might be reasonable under the circumstances, yet might result in our reporting materially different
amounts than would have been reported under a different alternative.

We have identified four accounting policies as being critical to the presentation of our financial condition and results of operations because they
require management to make particularly subjective and/or complex judgments about matters that are inherently uncertain and because of the
likelihood that materially different amounts would be reported under different conditions or using different assumptions. These critical

accounting policies relate to: (1) the allowance for loan and lease losses; (2) capitalized software and conversion costs; (3) financial asset sales

and securitizations; and (4) income taxes. Because of the inherent uncertainty of estimates about these matters, no assurance can be given that

the application of alternative policies or methods might not result in our reporting materially different amounts.

We have an active acquisition program.
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We regularly explore opportunities to acquire banking institutions, financial technology providers and other financial services providers. We
cannot predict the number, size or timing of future acquisitions. We typically do not publicly comment on a possible acquisition or business
combination until we have signed a definitive agreement for the transaction. Once we have signed a definitive agreement, transactions of this
type are generally subject to regulatory approvals and other customary conditions. There can be no assurance that we will receive
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such regulatory approvals without unexpected delays or conditions or that such customary conditions will be timely met to our satisfaction, if at
all.

Difficulty in integrating an acquired company or business may cause us not to realize expected revenue increases, cost savings, increases in
geographic or product presence, and/or other projected benefits from the acquisition. Specifically, the integration process could result in higher
than expected deposit attrition (run-off), loss of customers and key employees, the disruption of our business or the business of the acquired
company, or otherwise adversely affect our ability to maintain existing relationships with clients, employees and suppliers or to enter into new
business relationships. We may not be able to successfully leverage our combined product offerings to the combined customer base. These
factors could contribute to our not achieving the anticipated benefits of the acquisition within the desired time frames, if at all.

Future acquisitions could require us to use substantial cash or liquid assets or to incur debt. In such cases, we could become more susceptible to
economic downturns and competitive pressures.

We are dependent on senior management.

Our continued success depends to a significant extent upon the continued services of our senior management. The loss of services of any of our
senior executive officers could cause our business to suffer. In addition, our success depends in part upon senior management s ability to
implement our business strategy.

Our stock price can be volatile.

Our stock price can fluctuate widely in response to a variety of factors, including:

actual or anticipated variations in our quarterly results;

new technology or services by our competitors;

unanticipated losses or gains due to unexpected events, including losses or gains on securities held for investment purposes;

significant acquisitions or business combinations, strategic partnerships, joint ventures or capital commitments by or involving our
competitors;

changes in accounting policies or practices;

failure to integrate our acquisitions or realize anticipated benefits from our acquisitions; or

changes in government regulations.
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General market fluctuation, industry factors and general economic and political conditions, such as economic slowdowns or recessions, interest
rate changes, credit loss trends or currency fluctuations, also could cause our stock price to decrease regardless of our operating results.

We may be a defendant in a variety of litigation and other actions, which may have a material adverse effect on our business, operating
results and financial condition.

We and our subsidiaries may be involved from time to time in a variety of litigation arising out of our business. Our insurance may not cover all
claims that may be asserted against us, and any claims asserted against us, regardless of merit or eventual outcome, may harm our reputation.
Should the ultimate judgments or settlements in any litigation exceed our insurance coverage, they could have a material adverse effect on our
business, operating results and financial condition. In addition, we may not be able to obtain appropriate types or levels of insurance in the
future, nor may we be able to obtain adequate replacement policies with acceptable terms, if at all.

S-7
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In addition to the factors discussed above, the following risk factors concerning Metavante s business may have a material adverse effect on our
financial condition and results of operations:

Metavante relies on the continued functioning of its data centers and the integrity of the data it processes.

Metavante s data centers are an integral part of its business. Damage to Metavante s data centers due to acts of terrorism, fire, power loss,
telecommunications failure and other disasters could have a material adverse effect on Metavante s business, operating results and financial
condition. In addition, because Metavante relies on the integrity of the data it processes, if this data is incorrect or somehow tainted, client
relations and confidence in Metavante s services could be impaired, which would harm Metavante s business.

Network operational difficulties or security problems could damage Metavante s reputation and business.

Metavante depends on the reliable operation of network connections from its clients and its clients end users to its systems. Any operational
problems or outages in these systems would cause Metavante to be unable to process transactions for its clients and its clients end users,
resulting in decreased revenues. In addition, any system delays, failures or loss of data, whatever the cause, could reduce client satisfaction with
Metavante s products and services and harm Metavante s financial results.

Metavante also depends on the security of its systems. Metavante s networks may be vulnerable to unauthorized access, computer viruses and
other disruptive problems. Metavante transmits confidential financial information in providing its services. A material security problem affecting
Metavante could damage its reputation, deter financial services providers from purchasing its products, deter their customers from using its
products or result in liability to Metavante. Any material security problem affecting Metavante s competitors could affect the marketplace s
perception of Internet banking and electronic commerce service in general and have the same effects.

Lack of system integrity or credit quality related to Metavante funds settlement could result in a financial loss.

Metavante settles funds on behalf of financial institutions, other businesses and consumers and receives funds from clients, card issuers, payment
networks and consumers on a daily basis for a variety of transaction types. Transactions facilitated by Metavante include debit card, credit card
and electronic bill payment transactions, supporting consumers, financial institutions and other businesses. These payment activities rely upon
the technology infrastructure that facilitates the verification of activity with counterparties and the facilitation of the payment. If the continuity of
operations or integrity of processing were compromised this could result in a financial loss to Metavante due to a failure in payment facilitation.
In addition, Metavante may issue credit to consumers, financial institutions or other businesses as part of the funds settlement. A default on this
credit by a counterparty could result in a financial loss to Metavante.

Metavante may not be able to protect its intellectual property, and Metavante may be subject to infringement claims.

Metavante relies on a combination of contractual rights and copyright, trademark, patent and trade secret laws to establish and protect its
proprietary technology. Despite Metavante s efforts to protect its intellectual property, third parties may infringe or misappropriate Metavante s
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intellectual property or may develop software or technology competitive to Metavante s. Metavante s competitors may independently develop
similar technology, duplicate its products or services or design around Metavante s intellectual property rights. Metavante may have to litigate to
enforce and protect its intellectual property rights, trade secrets and know-how or to determine their scope, validity or enforceability, which is
expensive, and could cause a diversion of resources and may not prove successful. The loss of intellectual property protection or the inability to
secure or enforce intellectual property protection could harm Metavante s business and ability to compete.
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Metavante also may be subject to costly litigation in the event its products or technology infringe upon another party s proprietary rights. Third
parties may have, or may eventually be issued, patents that would be infringed by Metavante s products or technology. Any of these third parties
could make a claim of infringement against Metavante with respect to its products or technology. Metavante may also be subject to claims by
third parties for breach of copyright, trademark or license usage rights. Any such claims and any resulting litigation could subject Metavante to
significant liability for damages. An adverse determination in any litigation of this type could require Metavante to design around a third party s
patent or to license alternative technology from another party. In addition, litigation is time consuming and expensive to defend and could result
in the diversion of the time and attention of Metavante s management and employees. Any claims from third parties may also result in limitations
on Metavante s ability to use the intellectual property subject to these claims.

Metavante s business could suffer if it fails to attract and retain key technical people.

Metavante s success depends in large part upon Metavante s ability to attract and retain highly skilled technical, management and sales and
marketing personnel. Because the development of Metavante s products and services requires knowledge of computer hardware, operating
system software, system management software and application software, key technical personnel must be proficient in a number of disciplines.
Competition for the best people in particular individuals with technology experience is intense. Metavante may not be able to hire key people or
pay them enough to keep them.

FORWARD LOOKING STATEMENTS

Statements included or incorporated by reference in this prospectus supplement and the accompanying prospectus which are not historical are
forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. The forward-looking statements
include: (1) statements made in our annual report on Form 10-K for the year ended December 31, 2003 under Item 1, Business, and Item 7,
Management s Discussion and Analysis of Financial Condition and Results of Operations, including, without limitation, statements with respect
to internal growth plans, projected revenues, margin improvement, future acquisitions, capital expenditures and adequacy of capital resources;
(2) statements included or incorporated by reference in our future filings with the SEC; and (3) information contained in written material,
releases and oral statements issued by, or on behalf of, us including, without limitation, statements with respect to projected revenues, costs,
earnings and earnings per share. Forward-looking statements also include statements regarding the intent, belief or current expectation of M&lI
and its officers. Forward-looking statements included statements preceded by, followed by or that include forward-looking terminology such as
may, will, should, believes, expects, anticipates, estimates, continues or similar expressions.

All forward-looking statements included or incorporated by reference in this prospectus supplement and the accompanying prospectus are based

on information available to us as of the date of this prospectus supplement or the accompanying prospectus. We do not undertake to update any
forward-looking statements that may be made by or on behalf of us in this prospectus supplement, the accompanying prospectus or otherwise.

Our actual results may differ materially from those contained in the forward-looking statements identified above. Factors which may cause such

a material difference to occur include, but are not limited to, the factors set forth under the heading Risk Factors beginning on page S-4 of this
prospectus supplement, the factors listed under the heading Forward-Looking Statements in Item 1, Business, of our annual report on Form 10-K
for the year ended December 31, 2003, and the factors listed at the end of Exhibit 99.1 of our current report on Form 8-K dated May 17, 2004.

S-9
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SUMMARY CONSOLIDATED FINANCIAL INFORMATION

The table below presents summary consolidated financial information of M&I and its subsidiaries for the five years ended December 31, 2003,
which is derived from M&I s previously filed audited consolidated financial statements for those years, and unaudited summary consolidated
financial information for the nine months ended September 30, 2004 and September 30, 2003.

You should read the following table together with the consolidated financial information that M&I has presented in its prior SEC filings, which
are incorporated by reference into the prospectus accompanying this prospectus supplement. See  Where You Can Find More Information on
page 1 of the accompanying prospectus.

For the Nine Months
Ended September 30, For the Twelve Months Ended December 31,
2004 2003 2003 2002 2001 2000 1999
(in thousands, except per share data)

Income Statement Data:
Interest Income $ 1,211,322 $ 1,150,308 $ 1,529920 $ 1,567,336 $ 1,709,107 $ 1,747982 $ 1,496,584
Interest Expense 367,540 363,212 472,634 561,038 866,328 1,074,976 791,303
Net Interest Income 843,782 787,096 1,057,286 1,006,298 842,779 673,006 705,281
Provision for Loan and Lease Losses 25,126 53,186 62,993 74,416 54,115 30,352 25,419
Net Interest Income After Provision for Loan and
Lease Losses 818,656 733,910 994,293 931,882 788,664 642,654 679,862
Other Income 1,011,342 910,209 1,215,801 1,082,688 1,001,250 931,594 883,076
Other Expense 1,145,102 1,081,279 1,451,707 1,295,978 1,288,869 1,103,898 1,034,999
Provision for Income Taxes 231,629 159,859 214,282 238,265 163,124 152,948 173,428
Cumulative Effect of Change in Accounting
Principles, Net of Income Taxes (436) 2,279)
Net Income $ 453267 $ 402981 $ 544,105 $ 480,327 $ 337485 $ 315,123 $ 354,511
Net income per common share:*
Basic:
Income Before Cumulative Effect of Change in
Accounting Principles $ 204 $ 1.78 $ 241 $ 224 % 1.60 $ 151 $ 1.66
Cumulative Effect of Change in Accounting
Principles, Net of Income Taxes 0.01)
Net Income $ 204 $ 178  § 241§ 224§ 1.60 $ 1.50 $ 1.66
Diluted:
Income Before Cumulative Effect of Change in
Accounting Principles $ 201 $ 177 $ 238 § 216 $ 155 $ 146 $ 1.57
Cumulative Effect of Change in Accounting
Principles, Net of Income Taxes (0.01)
Net income $ 201 $ 1.77  $ 238 § 216 $ 155 $ 145 $ 1.57
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$ 808,936
6,023,093
26,122,618
36,349,880
23,556,635
4,952,207
3,432,899

*  Restated for 2-for-1 stock split effective June 17, 2002.
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$ 750,837
5,441,931
23,953,778
33,127,246
21,818,223
3,724,792
3,197,451

S-10

$ 752215
5,499,316
24,044,753
33,268,021
21,985,878
3,798,851
3,240,654

$ 708,256
5,282,681
20,725,780
29,202,650
18,642,987
2,693,447
2,766,690

$ 651,367
5,721,053
17,948,053
26,370,309
17,190,591
1,962,801
2,429,559

$ 615015
5,687,345
16,884,443
25,041,777
17,497,783
1,178,805
2,148,074

$

638,399
5,649,727
14,680,725
22,700,963
16,156,902
1,009,132
2,172,117
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USE OF PROCEEDS

We expect to receive net proceeds from this offering of approximately $149.9 million, after deducting underwriting discounts and other
expenses of the offering. We intend to use these proceeds for general corporate purposes, including maintaining capital at desired levels and
providing long-term financing for recently completed acquisitions by Metavante Corporation.

CAPITALIZATION

The following table sets forth our consolidated cash and cash equivalents and actual capitalization as of September 30, 2004 and our cash and
cash equivalents and capitalization as adjusted to give effect to the sale of the common stock offered hereby, as if this event had occurred on
September 30, 2004. See Use of Proceeds.

As of September 30, 2004

(in thousands)

Actual As Adjusted
Cash and cash equivalents $ 1,023,721 $ 1,173,620
Shareholders Equity:
Series A convertible preferred stock, $1.00 par value, 2,000,000 shares authorized
Common stock, $1.00 par value, 700,000,000 shares authorized; 240,832,522 shares issued 240,833 244,432
Additional paid-in capital 513,289 659,589
Retained earnings 3,381,436 3,381,436
Accumulated other comprehensive income, net of related taxes 20,842 20,842
Less: Treasury stock, at cost, 17,751,447 shares (538,233) (538,233)
Deferred compensation (29,871) (29,871)
Total shareholders equity 3,588,296 3,738,195
Total long-term debt, excluding current maturities 4,486,258 4,486,258
Total Capitalization $ 8,074,554 $ 8,224,453
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Our common stock is traded on the New York Stock Exchange under the symbol MI.

nien

Fiscal Year 2002
First Quarter
Second Quarter
Third Quarter
Fourth Quarter
Fiscal Year 2003
First Quarter
Second Quarter
Third Quarter
Fourth Quarter
Fiscal Year 2004
First Quarter
Second Quarter
Third Quarter

PRICE RANGE OF COMMON STOCK AND DIVIDENDS

Fourth Quarter (through November 29)

The table below sets forth for the periods indicated the
quarterly high and low closing sales prices for common stock on the New York Stock Exchange and the amount of per share dividends declared
on the common stock. The amounts for all periods prior to June 17, 2002 have been restated to reflect a 2-for-1 stock split effected on that date.

Common Stock

Dividends

High Low Declared
$31.68 $28.90 $ 0.145
31.96 29.52 0.160
30.97 25.69 0.160
29.20 23.25 0.160
$29.15 $25.07 $ 0.160
31.75 25.79 0.180
32.74 30.13 0.180
38.40 32.53 0.180
$40.39 $36.18 $ 0.180
41.15 36.60 0.210
41.21 37.32 0.210
43.49 40.28 0.210

On November 29, 2004, the closing price of our common stock on the New York Stock Exchange was $42.07 per share. As of October 1, 2004,
there were approximately 17,880 holders of record of common stock.
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UNDERWRITING

Citigroup Global Markets Inc. is acting as sole-book running manager of the offering and as representative of the underwriters named below.
Subject to the terms and conditions stated in the underwriting agreement dated the date of this prospectus supplement, each underwriter named
below has agreed to purchase, and we have agreed to sell to that underwriter, the number of shares set forth opposite the underwriter s name.

Number of
Underwriter shares
Citigroup Global Markets Inc. 3,239,730
Robert W. Baird & Co. 359,970
Total 3,599,700

The underwriting agreement provides that the obligations of the underwriters to purchase the shares included in this offering are subject to
approval of legal matters by counsel and to other conditions. The underwriters are obligated to purchase all the shares if they purchase any of the
shares.

If all of the shares are not sold at the initial offering price, the representative may change the public offering price and the other selling terms.

We have agreed for a period of 90 days from the date of this prospectus supplement, and certain of our executive officers and directors have
agreed until and including January 17, 2005, not to offer, sell, contract to sell or otherwise dispose of, directly or indirectly, shares of common
stock, securities convertible into or exchangeable or exercisable for any shares of common stock, enter into transfers, in whole or in part, any of
the economic consequences of ownership of common stock, without the prior written consent of the Citigroup Global Markets Inc. Our
agreement does not apply to any currently outstanding convertible, or exchangeable securities. In addition, our agreement does not restrict us
from issuing securities that we may offer, sell, contract to sell or otherwise dispose of in connection with one or more acquisitions; provided that
we do not offer, sell contract to sell or otherwise dispose of more than 10% of the number of shares of common stock outstanding as of
September 30, 2004. The agreements of certain of our executive officers and directors do not prohibit gifts of our common stock.

The common stock is listed on the New York Stock Exchange under the symbol MI.

The underwriters will not receive any discount or commission in connection with this offering. The underwriters will receive a commission
equivalent from investors in the amount of $0.05 for each share of common stock sold to those investors in the offering.

In connection with the offering, Citigroup on behalf of the underwriters, may purchase and sell shares of common stock in the open market.
These transactions may include short sales and stabilizing transactions. Short sales involve syndicate sales of common stock in excess of the
number of shares to be purchased by the underwriters in the offering, which creates a syndicate short position. The underwriters may also make
naked short sales of shares. A naked short position is more likely to be created if the underwriters are concerned that there may be downward
pressure on the price of the shares in the open market after pricing that could adversely affect investors who purchase in the offering. The
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underwriters must close out any short position by purchasing shares of common stock in the open market. Stabilizing transactions consist of bids
for or purchases of shares in the open market while the offering is in progress.
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The underwriters also may impose a penalty bid. Penalty bids permit the underwriters to reclaim a selling concession from a syndicate member
when Citigroup repurchases shares originally sold by that syndicate member in order to cover syndicate short positions or make stabilizing
purchases.

Any of these activities may have the effect of preventing or retarding a decline in the market price of the common stock. They may also cause
the price of the common stock to be higher than the price that would otherwise exist in the open market in the absence of these transactions. The
underwriters may conduct these transactions on the New York Stock Exchange or in the over-the-counter market, or otherwise. If the
underwriters commence any of these transactions, they may discontinue them at any time.

We estimate that our portion of the total expenses of this offering will be $0.1 million.

The underwriters have performed investment banking and advisory services for us from time to time for which they have received customary
fees and expenses. The underwriters may, from time to time, engage in transactions with and perform services for us in the ordinary course of
their business.

A prospectus in electronic format may be made available on the websites maintained by one or more of the underwriters.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act of 1933, or to contribute to
payments the underwriters may be required to make because of any of those liabilities.

LEGAL MATTERS

The validity of the common stock will be passed upon for us by Godfrey & Kahn, S.C., Milwaukee, Wisconsin, and certain other matters will be
passed upon for the underwriters by Mayer, Brown, Rowe & Maw LLP, Chicago, Illinois. Mayer, Brown, Rowe & Maw LLP from time to time
has represented us on various matters and may in the future continue to do so.
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$3,000,000,000
MARSHALL & ILSLEY CORPORATION

Common Stock
Preferred Stock of of

Depositary Shares

Purchase Contracts M&I CAPITAL TRUST B M&I CAPITAL BLLC
Units M&I CAPITAL TRUST C M&I CAPITAL CLLC
Warrants M&I CAPITAL TRUST D M&I CAPITAL D LLC
M&I CAPITAL TRUST E M&I CAPITAL E LLC
of
Guaranteed to the extent set forth Guaranteed
MARSHALL & ILSLEY herein by as described herein by
Marshall & Ilsley Corporation Marshall & Ilsley Corporation
CORPORATION

We will provide the specific terms of these securities in supplements to this prospectus. You should read this prospectus and the applicable
prospectus supplement carefully before you invest.

Our common stock is listed on the New York Stock Exchange under the symbol MI.

The aggregate initial offering price of common stock that we may offer pursuant to this prospectus will not exceed $500,000,000, excluding
common stock which may be issued upon conversion, exchange or exercise of any of the other securities listed above.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The debt securities are not deposits or other obligations of any bank or savings association and are not insured by the Federal Deposit Insurance
Corporation, the Bank Insurance Fund or any other governmental agency.

This prospectus is dated June 25, 2004.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that Marshall & Ilsley Corporation, M&I Capital Trust B, M&I Capital Trust C, M&I Capital
Trust D and M&I Capital Trust E, or the trusts, and M&I Capital B LLC, M&I Capital C LLC, M&I Capital D LLC and M&I Capital E LLC, or
the LLCs, filed with the Securities and Exchange Commission using a shelf registration process. Under this shelf registration process, we may
sell any combination of the securities described in this prospectus in one or more offerings up to a total dollar amount of $3,000,000,000.

This prospectus provides you with a general description of the securities we, the trusts and the LLCs may issue. Each time we sell securities, we
will provide a prospectus supplement that will contain specific information about the terms of that offering. Such prospectus supplement may
also add, update or change information contained in this prospectus. If there is any inconsistency between the information in the prospectus and
the applicable prospectus supplement, you should rely on the information in the prospectus supplement. You should read this prospectus and the
applicable prospectus supplement together with the additional information described under the heading Where You Can Find More Information.

The registration statement that contains this prospectus, including the exhibits to the registration statement, contains additional information about
us, the trusts and the LLCs and the securities offered under this prospectus. You can find the registration statement at the Securities and
Exchange Commission s, or the SEC, website or at the SEC office mentioned under the heading Where You Can Find More Information.

When we referto M&I, we, our or us in this prospectus under the headings Marshall & Ilsley Corporation and Ratio of Earnings to Fixed
Charges, we mean Marshall & Ilsley Corporation and its subsidiaries unless the context indicates otherwise. When we refer to we, our or us in
this prospectus in this section or under the heading Where You Can Find More Information, we mean each of M&lI, the trusts and the LLCs as
applicable. When such terms are used elsewhere in this prospectus, we refer only to Marshall & Ilsley Corporation unless the context indicates

otherwise.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports and proxy statements and other information with the SEC. Our SEC filings are available over the
Internet at our website at http://www.micorp.com or at the SEC s website at http://www.sec.gov. You may also read and copy any document we
file at the SEC s public reference room at 450 Fifth Street, N.-W., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for more
information on the SEC s public reference room. You may also inspect our reports at the New York Stock Exchange, 20 Broad Street, New York,
New York 10005. Information contained on our website is not a part of this prospectus.

For further information about us and the securities we are offering, you should refer to our registration statement and its exhibits. This
prospectus summarizes material provisions of contracts and other documents that we refer you to. Since the prospectus may not contain all the
information that you may find important, you should review the full text of these documents.

We incorporate by reference into this prospectus the information we file with the SEC, which means that we can disclose important information
to you by referring you to those documents. The information incorporated by reference is an important part of this prospectus. Some information
contained in this prospectus updates the information incorporated by reference, and information that we file subsequently with the SEC will
automatically update this prospectus. In other words, in the case of a conflict or inconsistency between information set forth in this prospectus
and/or information incorporated by reference into this prospectus, you should rely on the
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information contained in the document that was filed later. We incorporate by reference the following documents (excluding any portions of
such documents that have been furnished butnot filed for purposes of the Securities Exchange Act of 1934, as amended, which we refer to as the
Exchange Act ):

Our annual report on Form 10-K for the year ended December 31, 2003;

Our quarterly report on Form 10-Q for the quarterly period ended March 31, 2004;

Our current reports on Form 8-K dated April 13, 2004 and May 17, 2004; and

The description of our common stock contained in the registration statement on Form 8-A filed pursuant to Section 12 of the
Exchange Act on October 18, 1999, including any amendment or report filed with the SEC for the purpose of updating this
description.

We also incorporate by reference reports we file in the future under Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act (excluding any
portions of any such documents that are furnished butnot filed for purposes of the Exchange Act), including reports filed after the date of the
initial filing of the registration statement and before the effectiveness of the registration statement, until we sell all of the securities offered by

this prospectus or terminate this offering.

You may request a copy of any of the documents referred to above, other than an exhibit to a filing unless that exhibit is specifically
incorporated by reference into that filing, at no cost, by contacting us in writing or by telephone at:

Secretary

Marshall & Ilsley Corporation
770 North Water Street
Milwaukee, Wisconsin 53202

Phone: (414) 765-7801

You should rely only on the information incorporated by reference or presented in this prospectus or the applicable prospectus supplement.
Neither we, nor any underwriters or agents, have authorized anyone else to provide you with different information. We may only use this
prospectus to sell securities if it is accompanied by a prospectus supplement. We are only offering these securities in states where the offer is
permitted. You should not assume that the information in this prospectus or the applicable prospectus supplement is accurate as of any date other
than the dates on the front of those documents.

FORWARD-LOOKING STATEMENTS

Table of Contents 32



Edgar Filing: MARSHALL & ILSLEY CORP/WI/ - Form 424B5

Statements included or incorporated by reference in this prospectus and the applicable prospectus supplement which are not historical are
forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. The forward-looking statements
include: (1) statements made in our annual report on Form 10-K for the year ended December 31, 2003 under Item 1, Business, and Item 7,
Management s Discussion and Analysis of Financial Condition and Results of Operations, including, without limitation, statements with respect
to internal growth plans, projected revenues, margin improvement, future acquisitions, capital expenditures and adequacy of capital resources;
(2) statements included or incorporated by reference in our future filings with the SEC; and (3) information contained in written material,
releases and oral statements issued by, or on behalf of, us including, without limitation, statements with respect to projected revenues, costs,
earnings and earnings per share. Forward-looking statements also include statements regarding the intent, belief or current expectation of M&I
and its officers. Forward-looking statements include statements preceded by, followed by or that include forward-looking terminology such as
may, will, should, believes, expects, anticipates, estimates, continues or similar expressions.
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All forward-looking statements included or incorporated by reference in this prospectus and the applicable prospectus supplement are based on
information available to us as of the date of this prospectus or the applicable prospectus supplement. We do not undertake to update any
forward-looking statements that may be made by or on behalf of us in this prospectus, the applicable prospectus supplement or otherwise. Our
actual results may differ materially from those contained in the forward-looking statements identified above. Factors which may cause such a
material difference to occur include, but are not limited to, the factors listed under the heading Forward-Looking Statements in Item 1, Business,
of our annual report on Form 10-K for the year ended December 31, 2003, and the factors listed at the end of Exhibit 99.1 of our current report

on Form 8-K dated May 17, 2004.

MARSHALL & ILSLEY CORPORATION

Marshall & Ilsley Corporation, incorporated in Wisconsin in 1959, is a registered bank holding company under the Bank Holding Company Act
of 1956 and is certified as a financial holding company under the Gramm-Leach-Bliley Act of 1999. As of March 31, 2004, we had consolidated
total assets of approximately $35.5 billion and consolidated total deposits of approximately $23.2 billion, making us the largest bank holding
company headquartered in Wisconsin. Our executive offices are located at 770 North Water Street, Milwaukee, Wisconsin 53202 (telephone
number (414) 765-7801).

Our principal assets are the stock of our bank and nonbank subsidiaries, which, as of March 31, 2004, included Metavante Corporation, five

bank and trust subsidiaries and a number of companies engaged in businesses that the Board of Governors of the Federal Reserve System
(commonly referred to as the Federal Reserve Board ) has determined to be closely-related or incidental to the business of banking. We provide
our subsidiaries with financial and managerial assistance in such areas as budgeting, tax planning, auditing, compliance assistance, asset and
liability management, investment administration and portfolio planning, business development, advertising and human resources management.

Generally, we organize our business segments based on legal entities. Each entity offers a variety of products and services to meet the needs of
its customers and the particular market served. Based on the way we organize our business, we have two reportable segments: Banking and Data
Services (or Metavante). Banking consists of accepting deposits, making loans and providing other services such as cash management, foreign
exchange and correspondent banking to a variety of commercial and retail customers. Data Services consists of providing data processing
services, developing and selling software and providing consulting services to financial services companies, including our affiliates, as well as
providing credit card merchant services. Our primary other business segments include Trust Services, Mortgage Banking (residential and
commercial), Capital Markets Group, Brokerage and Insurance Services, and Commercial Leasing.

Marshall & Ilsley Corporation is a legal entity separate and distinct from its subsidiaries. Our principal source of funds to pay dividends on our
capital stock and interest on our debt is dividends from our subsidiaries. Various federal and state statutes and regulations restrict the amount of
dividends our subsidiaries may pay to us. Our subsidiaries are not obligated to make required payments on our debt or other securities.
Accordingly, our rights and the rights of holders of our debt and other securities to participate in any distribution of the assets or income from
any subsidiary is necessarily subject to the prior claims of creditors of the subsidiary. In addition, our bank and savings association subsidiaries
hold a significant portion of their mortgage and investment portfolios indirectly through their ownership interest in direct and indirect
subsidiaries. The ability of our bank and savings association subsidiaries to participate in any distribution of the assets or income of the direct or
indirect subsidiaries is likewise subject to the prior claims of creditors of those direct and indirect subsidiaries.
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THE TRUSTS

Each trust is a statutory trust formed under Delaware law pursuant to a trust agreement, signed by M&I, as sponsor of the trust, and the Delaware
trustee, as defined below, and the filing of a certificate of trust with the Delaware Secretary of State. The trust agreement of the applicable trust
will be amended and restated in its entirety by M&I, the Delaware trustee, the property trustee and the administrative trustees, each as defined
below, before the issuance of trust preferred securities by such trust. We will refer to such trust agreement, as so amended and restated, as the

trust agreement. Each trust agreement will be qualified as an indenture under the Trust Indenture Act of 1939 (which we refer to as the Trust
Indenture Act ).

Each trust exists for the exclusive purposes of:

issuing the trust preferred securities and common securities, or the trust securities, representing undivided beneficial interests in the
assets of such trust;

investing the gross proceeds of the trust securities in junior subordinated debt securities of M&I or debt securities of one of the LLCs
that are guaranteed on a junior subordinated basis by M&I; and

engaging in only those activities necessary or incidental thereto.

All of the common securities of the trusts will be owned by us, either directly or indirectly, including through any intermediate LLC. The
common securities of a trust rank equally with the trust preferred securities of such trust and a trust will make payment on its trust securities pro
rata, except that upon certain events of default under the applicable trust agreement relating to payment defaults on the corresponding debt
securities, the rights of the holders of the common securities to payment in respect of distributions and payments upon liquidation, redemption
and otherwise will be subordinated to the rights of the holders of the trust preferred securities. We will acquire common securities of a trust in an
aggregate liquidation amount equal to at least three percent of the total capital of such trust.

Each trust s business and affairs will be conducted by its trustees, each appointed by M&I as sponsor of such trust. The trustees will be The Bank
of New York (Delaware) which is referred to as the Delaware trustee, two or more individual trustees, who are referred to as the administrative
trustees and who are employees or officers of or affiliated with M&I, and a property trustee, who will be named in the applicable prospectus
supplement. The property trustee will act as sole trustee under each trust agreement for purposes of compliance with the Trust Indenture Act and
will also act as trustee under the trust preferred securities guarantees. See Description of Trust Preferred Securities Guarantees.

Unless an event of default under the indenture has occurred and is continuing, the holders of the common securities will be entitled to appoint,
remove or replace the property trustee and/or the Delaware trustee. The holders of a majority in liquidation amount of trust preferred securities
of such trust will be entitled to appoint, remove or replace the property trustee and/or the Delaware trustee for cause or if an event of default
under the indenture has occurred and is continuing. The right to vote to appoint, remove or replace the administrative trustees is vested
exclusively in the holders of the common securities, and in no event will the holders of trust preferred securities have such right.

The trusts are finance subsidiaries of M&I within the meaning of Rule 3-10 of Regulation S-X under the Securities Act. As a result, no separate
financial statements of the trusts are included in the registration statement that contains this prospectus, and we do not expect that the trusts will
file reports with the SEC under the Exchange Act.
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Unless otherwise specified in the applicable prospectus supplement, each trust has a term of approximately 50 years, but may be terminated
earlier as provided in the applicable trust agreement.

M&I will pay all fees and expenses related to the trusts and the offering of trust securities.

The principal executive office of each trust is ¢/o Marshall & Ilsley Corporation, 770 North Water Street, Milwaukee, Wisconsin 53202,
telephone number (414) 765-7801.

Table of Contents

36



Edgar Filing: MARSHALL & ILSLEY CORP/WI/ - Form 424B5

Table of Conten

THE LLCs

Each LLC is a limited liability company formed under the Delaware Limited Liability Company Act, as amended, pursuant to an initial limited
liability agreement entered into by M&l, as the sole member, and by filing a certificate of formation with the Delaware Secretary of State. The
initial limited liability agreement of the applicable LLC will be amended and restated in its entirety before the issuance of any debt securities by
such LLC, each referred to herein as an LLC agreement.

Each LLC exists for the exclusive purposes of:

issuing its company common securities to M&I;

issuing debt securities that are guaranteed by M&I on a junior subordinated basis as described herein and investing the gross proceeds
of such issuances in preferred or common stock or debt of M&I; and

engaging in only those activities necessary or incidental thereto.

The LLC agreement for each LLC will provide that:

any debt securities issued by the LLC will be fully and unconditionally guaranteed on a junior subordinated basis by M&l, its parent;

the debt securities may only be converted or exchanged into common or preferred stock of M&I;

the LLC must invest in securities of or loan to M&I or companies controlled by M&I at least 85% of any cash or cash equivalent
raised by the LLC through its offering of debt securities within six months of receipt; and

all voting securities of the LLC must be held directly or indirectly by M&I.

The LLCs are finance subsidiaries of M&I within the meaning of Rule 3-10 of Regulation S-X under the Securities Act. As a result, no separate
financial statements of the LLCs are included in the registration statement that contains this prospectus, and we do not expect that the LLCs will
file reports with the SEC under the Exchange Act.

M&I will pay all fees and expenses related to the LLCs.

The principal executive office of each LLC is c/o Marshall & Ilsley Corporation, 770 North Water Street, Milwaukee, Wisconsin 53202,
telephone number (414) 765-7801.
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USE OF PROCEEDS

Unless we indicate a different use in an accompanying prospectus supplement, the net proceeds from the sale of the offered securities will be
added to our general funds and may be used for:

debt reduction or debt refinancing, including the refinancing of our outstanding commercial paper;
investments in or advances to subsidiaries;

acquisitions of bank and non-bank subsidiaries;

repurchase of shares of our common stock or other securities; and

other general corporate purposes.

Until the net proceeds have been used, they may be temporarily invested in securities or held in deposits of our affiliated banks.

Each trust will use the proceeds from the sale of its trust preferred securities and its common securities either to acquire junior subordinated debt

securities from M&I or debt securities from an LLC. Each LLC will use the proceeds from the sale of its debt securities to acquire common or
preferred stock or debt of M&I.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our consolidated ratio of earnings to fixed charges on a historical basis for the periods indicated. For purposes of
computing the ratio of earnings to fixed charges, earnings represent income before taxes and fixed charges. Fixed charges, excluding interest on
deposits, consist of interest expense and one-third of rental expense for all operating leases, which we believe to be representative of the interest

portion of rent expense. Fixed charges, including interest on deposits, consist of interest expense, one third of rental expense and interest on
deposits.

Three Months

Years Ended December 31,
Ended
March 31,
2004 2003 2002 2001 2000 1999
Ratio of earnings to fixed charges:
Excluding interest on deposits 4.64x 3.84x 3.38x 2.56x 2.46x 3.38x
Including interest on deposits 2.90x 2.53x 2.23x 1.56x 1.43x 1.65x
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DESCRIPTION OF M&I SENIOR AND SUBORDINATED DEBT SECURITIES

This section describes the general terms and provisions of our senior debt securities and subordinated debt securities, which are sometimes

referred to in this section as debt securities. Our junior subordinated debt securities are described under Description of M&I Junior Subordinated
Debt Securities. The applicable prospectus supplement will describe the specific terms of the series of debt securities offered through that
prospectus supplement and any general terms outlined in this section that will not apply to those debt securities.

The senior debt securities will be issued under an indenture between us and JPMorgan Chase Bank, as trustee, dated as of November 15, 1985,
as supplemented by a first supplemental indenture dated as of May 31, 1990, and a second supplemental indenture dated as of July 15, 1993. The
subordinated debt securities will be issued under an indenture dated July 15, 1993 between us and JPMorgan Chase Bank, as trustee. Copies of
the indentures have been filed as exhibits to the registration statement of which this prospectus forms a part.
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We have summarized the material terms and provisions of the indentures in this section. You should read the indentures for provisions that may
be important to you.

The indentures under which the debt securities will be issued do not limit the amount of debt which we or our subsidiaries may incur.

Terms of the Securities

The debt securities will not be secured by any of our assets. The indentures do not limit the amount of debt securities that we may issue and
provide that we may issue debt securities from time to time in one or more series. The indentures do not limit the principal amount of any
particular series of debt securities. The senior debt securities will rank equally with all of our other unsecured and unsubordinated indebtedness.
The subordinated debt securities will be subordinate to the prior payment in full of any of our senior indebtedness.

Each prospectus supplement will specify the particular terms of the debt securities offered. These terms may include:

the title of the debt securities;

any limit on the aggregate principal amount of debt securities of that series;

the date or dates on which the debt securities will mature;

the interest rate or rates of the debt securities, if any, and the date or dates from which interest will accrue;

the interest payment dates, the dates on which payment of any interest will begin and the regular record dates;

whether payment of interest will be contingent in any respect and/or the interest rate reset;

any remarketing or extension features of the debt securities;

any mandatory or optional redemption provisions applicable to the debt securities;

any mandatory or optional sinking fund or similar provisions applicable to the debt securities;

whether the debt securities are senior debt securities or subordinated debt securities;

the terms on which the debt securities may be repayable before final maturity;

Table of Contents 41



Edgar Filing: MARSHALL & ILSLEY CORP/WI/ - Form 424B5

the portion of the principal amount payable upon acceleration of maturity;

events of default;

if other than U.S. dollars, the currency or currencies in which payments on the debt securities will be payable;

whether the debt securities will be issuable only in global form, which is known as a global security, and, if so, the name of the
depositary for the global security and the circumstances under which the global security may be registered for transfer or exchange in
the name of the person other than the depositary; and

any other specific terms of the debt securities.

Where appropriate, the applicable prospectus supplement will describe the United States federal income tax considerations relevant to the debt
securities.

Some of the debt securities may be issued as original issue discount securities. Original issue discount securities bear no interest or bear interest
at below-market rates and will be sold at a discount below their stated
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principal amount. Any applicable prospectus supplement will also contain any special United States federal income tax or other information
relating to original issue discount securities.

Subordination of Subordinated Debt Securities

The subordinated debt securities will be subordinate to all of our senior indebtedness. Senior indebtedness includes any of our obligations to our
creditors, other than:

any of our obligations that expressly provide that they are not senior indebtedness;

any subordinated debt securities issued under the subordinated indenture;

any junior subordinated debt securities issued under the junior subordinated indenture; and

our guarantees and related obligations in connection with our trust preferred securities.

If we fail to pay principal, premium or interest on any of our senior indebtedness when the payment is due and payable, then, unless and until the
default is cured or waived or ceases to exist, we will not make, or agree to make, any direct or indirect payment of principal, premium or interest
on the subordinated debt securities. We will pay all senior indebtedness, including any interest that accrues after any of the following
proceedings begin, in full before we make any payment or distribution to any holder of any of the subordinated debt securities in the event of:

any insolvency, bankruptcy, receivership, liquidation, reorganization, readjustment, composition or other similar proceeding relating
to us, our creditors or our property;

any voluntary or involuntary proceeding relating to our liquidation, dissolution or other winding-up;

any assignment we make for the benefit of creditors; or

any other marshalling of our assets.

If any of the above events occur, we will pay any payment or distribution which would otherwise, not taking into account the subordination
provisions, be payable or deliverable in respect of the subordinated debt securities directly to the holders of senior indebtedness in accordance
with the priorities then existing among those holders until all senior indebtedness, including any interest which accrues after the commencement
of any such proceedings, has been paid in full. If the trustee or any holder of any subordinated debt security receives any payment or distribution
under the subordinated debt securities in contravention of any of the terms of the subordination provisions, the payment or distribution will be
received in trust for the benefit of and will be paid to the holders of the senior indebtedness at the time outstanding in accordance with the
priorities then existing among those holders for application to the payment of all senior indebtedness remaining unpaid, to the extent necessary
to pay all of the senior indebtedness in full.
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The subordinated indenture does not limit the issuance of additional senior indebtedness. Our obligations with respect to the subordinated debt
securities of any series will be equal to our obligations with respect to subordinated debt securities of each other series.

Limitations on Disposition or Issuance of Stock of Certain Subsidiaries

Under the senior indenture we may not, and may not permit a subsidiary to, sell, assign, transfer or otherwise dispose of or issue any shares of
stock of any subsidiary or any securities convertible into stock of any subsidiary which is:

a subsidiary bank whose assets constitute 10% or more of the total assets of all subsidiary banks, which is referred to below as a
principal constituent bank; or

a subsidiary that owns shares of stock or any securities convertible into stock of a principal constituent bank.
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However, we or any of our subsidiaries may dispose of or issue stock of any subsidiary or any securities convertible into stock of any subsidiary
under the following circumstances:

when acting in a fiduciary capacity for any other person;

to us or any of our wholly-owned subsidiaries; or

the merger or consolidation of a principal constituent bank with and into any other bank that is our subsidiary.

In addition, we may sell, assign, transfer, otherwise dispose of or issue shares of stock of a principal constituent bank or a subsidiary that owns
shares of stock or any securities convertible into stock of a principal constituent bank under the following circumstances:

to qualify a person as a director; or

to comply with a court or regulatory authority order or as a condition imposed by a court or regulatory authority in order for us to
acquire any other corporation or entity.

We may also dispose of or issue shares of stock or any securities convertible into stock of a principal constituent bank or sell stock or any
securities convertible into stock of any subsidiary that owns shares of stock or any securities convertible into stock of a principal constituent
bank under the following circumstances:

the sale, assignment, transfer, other disposition or issuance is for fair market value (as determined by our board of directors) and, after
giving effect to such disposition and to any potential dilution, if applicable, we and our wholly-owned subsidiaries will own directly
not less than 80% of the stock of such principal constituent bank or subsidiary; or

a principal constituent bank sells or issues additional shares of stock to its shareholders at any price, so long as immediately after the
sale, we own at least as great a percentage of the principal constituent bank s stock as we owned prior to the sale or issuance of
additional shares.

The senior indenture does not restrict the sale or other disposition of non-bank subsidiaries. The subordinated indenture does not contain the
restrictions described above.

Limitations on Liens

Under the senior indenture, we may not, and may not permit any subsidiary bank to, incur any lien upon any shares of stock of any subsidiary
bank without securing the senior debt securities then outstanding under the senior indenture equally and ratably with the lien. The subordinated
indenture does not contain this limitation.
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Limitations on Acquisitions

Under the senior indenture, we may not acquire stock of any corporation and we may not acquire substantially all of the assets and liabilities of
any corporation, unless, immediately after the acquisition, we would be in full compliance with the senior indenture. The subordinated indenture
does not contain this limitation.

Events of Default

Senior Debt Securities. The following will be events of default under the senior indenture with respect to senior debt securities of a series:

our failure to pay principal of, or any premium on, any debt security of that series when the payment is due;
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our failure to pay any interest on any debt security of that series when the interest payment is due, and the failure continues for 30
days;

our failure to deposit any sinking fund payment for any debt security of that series when the deposit is due;

our failure to perform any other covenants in the indenture, other than a covenant included in the indenture solely for the benefit of a
different series of debt securities, which has continued for 90 days after we have been given written notice of the default as provided in
the indenture;

the occurrence of certain events in bankruptcy, insolvency or reorganization involving us or a principal constituent bank; and

any other event of default regarding that series of debt securities.

If an event of default in connection with any outstanding series of senior debt securities occurs and is continuing, the trustee or the holders of at
least 25% in principal amount of the outstanding debt securities of that series may declare the principal amount due and payable immediately.
Subject to certain conditions, the declaration of acceleration may be rescinded and annulled by the holders of a majority of the principal amount
of senior debt securities of that series.

Subordinated Debt Securities. An event of default under the subordinated indenture with respect to subordinated debt securities of any series
occurs upon certain events in bankruptcy, insolvency or reorganization involving us and any other event of default regarding that series of debt
securities. If an event of default in connection with any outstanding series of subordinated debt securities occurs and is continuing, the trustee or
the holders of at least 25% in principal amount of the outstanding debt securities of that series may declare the principal amount due and payable
immediately. Subject to certain conditions, the declaration of acceleration may be rescinded and annulled by the holders of a majority of the
principal amount of subordinated debt securities of that series.

In addition, the subordinated indenture also provides for defaults, which are not events of default and do not entitle the holders to accelerate the
principal of the subordinated debt securities. The following are defaults under the subordinated indenture with respect to subordinated debt
securities of a series:

our failure to pay principal of, or any premium on, any debt security of that series when the payment is due;

our failure to pay any interest on any debt security of that series when the interest payment is due, and continuance of this default for
30 days;

our default in the performance, or breach, of any of our covenants or warranties in the indenture, other than a covenant or warranty
included in the indenture solely for the benefit of a different series of subordinated debt securities, which has continued for 90 days
after we have been given written notice of the default as provided in the indenture;

any event of default under the subordinated indenture; and

any other default regarding that series of debt securities.
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If there is a default in payment of principal or interest (not cured within 30 days) in connection with any outstanding series of subordinated debt

securities and upon demand of the trustee, we will be required to pay the whole principal amount (and premium, if any) and interest, if any, then
due and payable on the subordinated debt securities of that series to the trustee for the benefit of the holders of the outstanding subordinated debt
securities of that series.

Modification and Waiver

Each indenture provides that, subject to certain exceptions, modifications and amendments to that indenture may be made by us and the trustee
with the consent of the holders of 66-2/3% of the principal amount of the

10

Table of Contents 48



Edgar Filing: MARSHALL & ILSLEY CORP/WI/ - Form 424B5

Table of Conten

outstanding debt securities of each series affected by the modification or amendment. However, no modification or amendment may, without the
consent of each holder affected:

change the stated maturity of the principal of or any installment of principal or interest on, any debt security;

reduce the principal amount, the premium or interest on any debt security;

change the place of payment or currency in which any debt security or any principal, premium or interest on that debt security is
payable;

impair the right to institute suit for the enforcement of any payment on any debt security;

reduce the percentage of the principal amount of debt securities of any series necessary for waiver of compliance with certain
provisions of the applicable indenture or for waiver of certain defaults under the indenture; or

in the case of the subordinated indenture, modify the provisions of the indenture with respect to the subordination provisions
in a manner adverse to the holders of the subordinated debt securities.

In certain circumstances, we may enter into supplemental indentures with respect to each indenture without the consent of holders of any
outstanding debt securities to evidence a merger, the replacement of the trustee or for other specified purposes.

The holders of at least 50% of the principal amount of the outstanding debt securities of any series may waive compliance by us with certain
provisions of the indentures. The holders of a majority of the principal amount of the outstanding debt securities of any series may waive any
past default under the applicable indenture with respect to that series, except a default in the payment of principal, or any premium or interest
payable on any debt security of that series or of a provision which under the applicable indenture cannot be modified or amended, without the
consent of each affected holder.

Consolidation, Merger and Sale of Assets

Under each of the indentures, we may not consolidate with or merge into, and we may not transfer substantially all of our assets as an entirety to,
any entity, unless:

the successor corporation assumes our obligations on the debt securities and under the indentures;

there is no event of default (or, in the case of the subordinated indenture, no default);

after notice or lapse of time, there is no event that occurred and is continuing that would become an event of default (or default); and
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certain other conditions are met.

Registration and Transfer

Each series of the debt securities will be issued in registered form only, without coupons.

Unless otherwise indicated in the applicable prospectus supplement, the debt securities issued in certificated form will be issued in integral
multiples of $1,000. No service charge will be made for any transfer or exchange of the debt securities, but we may require payment of an
amount sufficient to cover any tax or other governmental charge payable in connection with a transfer or exchange.

Payment and Paying Agent

Our subsidiary, M&I Marshall & Ilsley Bank, will initially serve as paying agent. Unless otherwise indicated in the applicable prospectus
supplement, we will pay the principal, interest and premiums, if any, on

11
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fully registered debt securities at the office of the paying agent in Milwaukee, Wisconsin. At our option, payment of interest on fully registered
debt securities may also be made by check mailed to the persons in whose names the debt securities are registered.

No Protection in the Event of a Highly Leveraged Transaction

The indentures do not protect holders from a sudden and dramatic decline in our credit quality resulting from takeovers, recapitalizations, or
similar restructurings or other highly leveraged transactions.

Global Securities

The debt securities of a series may be issued in whole or in part in the form of one or more global securities that will be deposited with a
depositary that we will identify in a prospectus supplement. Unless and until a global security is exchanged in whole or in part for individual
certificates in definitive form which evidence the debt securities represented by a global security, a global security may not be transferred except
as a whole by the depositary to a nominee of that depositary or by a nominee of that depositary to a depositary or another nominee of that

depositary.

The specific terms of the depositary arrangements for each series of debt securities will be described in the applicable prospectus supplement.

Additional Provisions

Subject to certain limitations, we may in certain circumstances set any day as the record date for the purpose of determining the holders of
outstanding debt securities of any series entitled to give or take any request, demand, authorization, direction, notice, waiver or other action as
provided or permitted by the indentures.

The trustee has the duty to act with the required standard of care during default. The trustee is not otherwise obligated to exercise any of its
rights or powers under either indenture at the request or direction of any of the holders of the debt securities, unless the holders have offered the
trustee reasonable indemnification. The indentures provide that the holders of a majority of the principal amount of outstanding debt securities of
any series may, in certain circumstances, direct the time, method and place of conducting any proceedings for any remedy available to the
trustee, or exercising any trust or other power conferred on the trustee.

No holder of a debt security of any series will have any right to institute any proceeding for any remedy under the applicable indenture, unless:

the holder has provided the trustee with written notice of a continuing event of default or default regarding the holder s series of debt
securities;
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the holders of at least 25% in principal amount of the outstanding debt securities of a series have made a written request, and offered
reasonable indemnification to the trustee, to institute a proceeding for remedy;

the trustee has not received a direction during such 60-day period inconsistent with such request from the holders of a majority in
principal amount of the outstanding debt securities; and

the trustee has failed to institute the proceeding within 60 days after receipt of such request.

However, the holder of any debt security will have an absolute right to receive payment of principal, premium and any interest on such debt
security on the due dates expressed in such debt security and to institute suit for the enforcement of any such payment.

12
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Satisfaction and Discharge

Each indenture provides that we will be discharged from certain of our obligations under that indenture relating to the outstanding debt securities
of a series if we deposit with the trustee funds sufficient for payment of all principal, premium, interest and additional amounts, if any, on those
debt securities when due. In that event, holders of those debt securities will only be able to look to the trust fund for payment of the principal,
premium and interest on their debt securities until maturity.

Conversion and Exchange

If any offered debt securities are convertible into preferred stock, depositary shares or common stock at the option of the holders or
exchangeable for preferred stock, depositary shares or common stock at our option, the prospectus supplement relating to those debt securities
will include the terms and conditions governing any conversions and exchanges.

Governing Law

Each indenture and the securities will be governed by and construed in accordance with the laws of the State of New York.

Reports to the Trustee

We are required to furnish the trustee an annual statement regarding whether we are in default under the indentures.

The Trustee

We or our affiliates may be customers of, or engage in transactions with, or perform services for, the trustee and its affiliates in the ordinary
course of business. Because debt securities issued under the senior and subordinated indentures do not rank equally with each other, upon a
default under one of the indentures, the trustee would have a conflicting interest if debt securities were outstanding under the other indenture. As
a result, the trustee may be required to resign as trustee of one of the indentures and we may be required to appoint a successor trustee.

DESCRIPTION OF M&I JUNIOR SUBORDINATED DEBT SECURITIES

This section describes the general terms and provisions of our junior subordinated debt securities. Our senior debt securities and subordinated
debt securities are described under Description of M&I Senior and Subordinated Debt Securities. The applicable prospectus supplement will
describe the specific terms of the series of junior subordinated debt securities, which are sometimes referred to in this section as debt securities,

Table of Contents 53



Edgar Filing: MARSHALL & ILSLEY CORP/WI/ - Form 424B5

offered through that prospectus supplement and any general terms outlined in this section that will not apply to those debt securities.

The junior subordinated debt securities will be issued under a junior subordinated indenture, which is sometimes referred to in this section as the
indenture, between us and BNY Midwest Trust Company, as trustee, dated as of June 1, 2004. The indenture has been filed as an exhibit to the
registration statement of which this prospectus forms a part.

We have summarized the material terms and provisions of the indenture in this section. You should read the indenture for provisions that may be
important to you.

The indenture under which the junior subordinated securities will be issued does not limit the amount of debt which we or our subsidiaries may
incur.

13
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General

The junior subordinated debt securities will be our direct unsecured obligations. The junior subordinated indenture does not limit the principal
amount of junior subordinated debt securities that we may issue. The junior subordinated indenture permits us to issue junior subordinated debt
securities from time to time and junior subordinated debt securities issued under such indenture will be issued as part of a series that has been
established by us under such indenture.

The junior subordinated debt securities will be unsecured and will rank equally with all of our other junior subordinated debt securities and,
together with such other junior subordinated debt securities, will be subordinated to all of our existing and future senior debt (as defined below
for purposes of this section). See  Subordination below.

A prospectus supplement relating to a series of junior subordinated debt securities being offered will include specific terms relating to the
offering. These terms will include some or all of the following:

the title and type of the debt securities;

any limit on the total principal amount of the debt securities of that series;

the price at which the debt securities will be issued;

the date or dates on which the principal of and any premium on the debt securities will be payable;

the maturity date or dates of the debt securities or the method by which those dates can be determined;

if the debt securities will bear interest:

the interest rate on the debt securities or the method by which the interest rate may be determined;

whether payment of interest will be contingent in any respect and/or the interest rate reset;

the date from which interest will accrue;

the record and interest payment dates for the debt securities;

the first interest payment date; and

any circumstances under which we may defer interest payments;
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any remarketing or extension features of the debt securities;

the place or places where:

we can make payments on the debt securities;

the debt securities can be surrendered for registration of transfer or exchange; and

notices and demands can be given to us relating to the debt securities and under the indenture;

any optional redemption provisions that would permit us or the holders of debt securities to elect redemption of the debt securities
before their final maturity;

any sinking fund provisions that would obligate us to redeem the debt securities before their final maturity;

whether the debt securities will be convertible into or exchangeable for shares of common stock, shares of preferred stock or our

depositary shares and, if so, the terms and conditions of any such conversion or exchange, and, if convertible into or exchangeable for

shares of preferred stock or depositary shares, the terms of such preferred stock or depositary shares;

if the debt securities will be issued in bearer form, the terms and provisions contained in the bearer securities and in the indenture
specifically relating to the bearer securities;

14
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the currency or currencies in which the debt securities will be denominated and payable, if other than U.S. dollars and, if a composite
currency, any special provisions relating thereto;

any circumstances under which the debt securities may be paid in a currency other than the currency in which the debt securities are
denominated and any provisions relating thereto;

whether the provisions described below under the heading  Defeasance and Discharge apply to the debt securities;

any events of default which will apply to the debt securities in addition to those contained in the indenture and any events of default
contained in the indenture which will not apply to the debt securities;

any additions or changes to or deletions of the covenants contained in the indenture and the ability, if any, of the holders to waive our
compliance with those additional or changed covenants;

whether all or part of the debt securities will be issued in whole or in part as temporary or permanent global securities and, if so, the
depositary for those global securities and a description of any book-entry procedures relating to the global securities a global security
a debt security that we issue in accordance with the junior subordinated indenture to represent all or part of a series of debt securities;

if we issue temporary global securities, any special provisions dealing with the payment of interest and any terms relating to the ability
to exchange interests in a temporary global security for interests in a permanent global security or for definitive debt securities;

the identity of the security registrar and paying agent for the debt securities if other than the junior subordinated trustee;

any special tax implications of the debt securities;

any special provisions relating to the payment of any additional amounts on the debt securities;

the terms of any securities being offered together with or separately from the debt securities;

the terms and conditions of any obligation or right of M&I or a holder to convert or exchange the debt securities into trust preferred
securities or other securities; and

any other terms of the debt securities.

When we use the term  holder in this prospectus with respect to a registered debt security, we mean the person in whose name such debt security
is registered in the security register.

Additional Interest
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If a series of junior subordinated securities is owned by a trust and if the trust is required to pay any taxes, duties, assessments or governmental
charges of whatever nature, other than withholding taxes, imposed by the United States, or any other taxing authority, then we will be required
to pay additional interest on the related junior subordinated debt securities. The amount of any additional interest will be an amount sufficient so
that the net amounts received and retained by such trust after paying any such taxes, duties, assessments or other governmental charges will be
not less than the amounts that such trust would have received had no such taxes, duties, assessments or other governmental charges been
imposed. This means that the trust will be in the same position it would have been in if it did not have to pay such taxes, duties, assessments or
other charges.

Payment; Exchange; Transfer

We will designate a place of payment where holders can receive payment of the principal of and any premium and interest on the junior
subordinated debt securities. Even though we will designate a place of payment, we may elect to pay any interest on the junior subordinated debt
securities by mailing a check to the
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person listed as the owner of the junior subordinated debt securities in the security register or by wire transfer to an account designated by that
person in writing not less than ten days before the date of the interest payment. One of our affiliates may serve as the paying agent under the
indenture. Unless we state otherwise in the applicable prospectus supplement, we will pay interest on a junior subordinated debt security:

on an interest payment date, to the person in whose name that junior subordinated debt security is registered at the close of business on
the record date relating to that interest payment date; and

on the date of maturity or earlier redemption or repayment, to the person who surrenders such debt security at the office of our
appointed paying agent.

Any money that we pay to a paying agent for the purpose of making payments on the junior subordinated debt securities and that remains
unclaimed two years after the payments were due will, at our request, be returned to us and after that time any holder of such debt security can
only look to us for the payments on such debt security.

Any junior subordinated debt securities of a series can be exchanged for other junior subordinated debt securities of that series so long as such
other debt securities are denominated in authorized denominations and have the same aggregate principal amount and same terms as the junior
subordinated debt securities that were surrendered for exchange. The junior subordinated debt securities may be presented for registration of
transfer, duly endorsed or accompanied by a satisfactory written instrument of transfer, at the office or agency maintained by us for that purpose
in a place of payment. There will be no service charge for any registration of transfer or exchange of the junior subordinated debt securities, but
we may require holders to pay any tax or other governmental charge payable in connection with a transfer or exchange of the junior
subordinated debt securities. If the applicable prospectus supplement refers to any office or agency, in addition to the security registrar, initially
designated by us where holders can surrender the junior subordinated debt securities for registration of transfer or exchange, we may at any time
rescind the designation of any such office or agency or approve a change in the location. However, we will be required to maintain an office or
agency in each place of payment for that series.

In the event of any redemption, neither we nor the junior subordinated trustee will be required to:

issue, register the transfer of, or exchange, junior subordinated debt securities of any series during a period beginning at the opening of
business 15 days before the day of publication or mailing of the notice of redemption and ending at the close of business on the day of
such publication or the mailing of such notice; or

transfer or exchange any junior subordinated debt securities so selected for redemption, except, in the case of any junior subordinated
debt securities being redeemed in part, any portion thereof not to be redeemed.

Denominations

Unless we state otherwise in the applicable prospectus supplement, the junior subordinated debt securities will be issued only in registered form,
without coupons, in denominations of $1,000 each or multiples of $1,000.

Bearer Debt Securities
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If we ever issue bearer debt securities, the applicable prospectus supplement will describe all of the special terms and provisions of junior
subordinated debt securities in bearer form, and the extent to which those special terms and provisions are different from the terms and
provisions which are described in this prospectus, which generally apply to junior subordinated debt securities in registered form, and will
summarize provisions of the junior subordinated indenture that relate specifically to bearer debt securities.
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Original Issue Discount

Junior subordinated debt securities may be issued under the junior subordinated indenture as original issue discount securities and sold at a
substantial discount below their stated principal amount. If a junior subordinated debt security is an original issue discount security, that means
that an amount less than the principal amount of such debt security will be due and payable upon a declaration of acceleration of the maturity of
such debt security under the junior subordinated indenture. The applicable prospectus supplement will describe the federal income tax
consequences and other special factors you should consider before purchasing any original issue discount securities.

Option to Defer Interest Payments

If provided in the applicable prospectus supplement, we will have the right from time to time to defer payment of interest on a series of junior
subordinated debt securities for up to such number of consecutive interest payment periods as may be specified in the applicable prospectus
supplement, subject to the terms, conditions and covenants, if any, specified in such prospectus supplement. Such deferral, however, may not
extend beyond the stated maturity of such junior subordinated debt securities. Certain United States federal income tax consequences and special
considerations applicable to any such debt securities will be described in the applicable prospectus supplement.

Restrictions on Certain Payments, Including on Deferral of Interest

Unless otherwise specified in the applicable prospectus supplement, if:

there shall have occurred and be continuing any event that, with the giving of notice or the lapse of time, or both, would be an event of
default with respect to a series of junior subordinated debt securities of which we have actual knowledge and which we have not taken
reasonable steps to cure;

the junior subordinated debt securities of a series are held by a trust and we shall be in default relating to our payment of any
obligations under the corresponding guarantee; or

we shall have given notice of our election to defer payments of interest on a series of junior subordinated debt securities by extending
the interest payment period and such period, or any extension of such period, shall be continuing;

then:

we shall not declare or pay any dividends or distributions on, or redeem, purchase, acquire or make a liquidation payment with respect
to, any shares of our capital stock;

we shall not make any payment of principal of or interest or premium, if any, on or repay, repurchase or redeem any debt securities
issued by us that rank equally with or junior to the junior subordinated debt securities (except for partial payments of interest with
respect to the junior subordinated debt securities); and
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we shall not make any payment under any guarantee that ranks equally with or junior to our guarantee related to the trust preferred
securities.

The restrictions listed above do not apply to:

any repurchase, redemption or other acquisition of shares of our capital stock in connection with (1) any employment contract, benefit
plan or other similar arrangement with or for the benefit of any one or more employees, officers, directors, consultants or independent
contractors, (2) a dividend reinvestment or stockholder purchase plan, or (3) the issuance of our capital stock, or securities convertible
into or exercisable for such capital stock, as consideration in an acquisition transaction entered into prior to the applicable event of
default, default or extension period, as the case may be;
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any exchange, redemption or conversion of any class or series of our capital stock, or the capital stock of one of our subsidiaries, for
any other class or series of our capital stock, or of any class or series of our indebtedness for any class or series of our capital stock;

any purchase of fractional interests in shares of our capital stock pursuant to the conversion or exchange provisions of such capital
stock or the securities being converted or exchanged;

any declaration of a dividend in connection with any rights plan, or the issuance of rights, stock or other property under any rights
plan, or the redemption or repurchase of rights pursuant thereto;

payments by us under any guarantee agreement executed for the benefit of the holders of the trust preferred securities; or

any dividend in the form of stock, warrants, options or other rights where the dividend stock or stock issuable upon exercise of such
warrants, options or other rights is the same stock as that on which the dividend is being paid or ranks equally with or junior to such
stock.

Redemption

Unless otherwise specified in the applicable prospectus supplement, the junior subordinated debt securities will not be subject to any sinking
fund and will not be redeemable at the option of the holder.

Unless otherwise specified in the applicable prospectus supplement, we may, at our option and subject to receipt of prior approval by the Federal
Reserve, if required, redeem the junior subordinated debt securities of any series in whole at any time or in part from time to time. If the junior
subordinated debt securities of any series are redeemable only on or after a specified date or upon the satisfaction of additional conditions, the
applicable prospectus supplement will specify such date or describe such conditions. Except as otherwise specified in the applicable prospectus
supplement, the redemption price for any junior subordinated debt security so redeemed will equal 100% of the principal amount of such junior
subordinated debt security plus accrued and unpaid interest (including additional interest) to the redemption date.

Except as otherwise specified in the applicable prospectus supplement, we may, at our option and subject to receipt of prior approval by the
Federal Reserve, if required, redeem a series of junior subordinated debt securities in whole, but not in part, at any time within 90 days after the
occurrence of a tax event, investment company event or capital treatment event, each as defined below, at a redemption price equal to 100% of
the principal amount of such junior subordinated debt securities then outstanding plus accrued and unpaid interest (including additional interest)
to the redemption date.

Unless otherwise specified in the applicable prospectus supplement, the term tax event means the receipt by a trust of an opinion of counsel
experienced in such matters to the effect that, as a result of any amendment to, or change in, including any announced proposed change in, the
laws or regulations of the United States or any political subdivision or taxing authority thereof or therein, or as a result of any official
administrative pronouncement or judicial decision interpreting or applying such laws or regulations, which amendment or change is effective or
which proposed change, pronouncement or decision is announced on or after the date of the prospectus supplement relating to issuance of trust
preferred securities by such trust, there is more than an insubstantial risk that:
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such trust is, or will be within 90 days of the date of such opinion, subject to United States federal income tax with respect to income
received or accrued on the corresponding series of junior subordinated debt securities;

interest payable by M&I on such series of corresponding junior subordinated debt securities is not, or within 90 days of the date of
such opinion, will not be, deductible by M&I, in whole or in part, for United States federal income tax purposes; or
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such trust is, or will be within 90 days of the date of such opinion, subject to more than a de minimis amount of other taxes, duties or
other governmental charges.

Unless otherwise specified in the applicable prospectus supplement, the term investment company event means the receipt by a trust of an
opinion of counsel experienced in such matters to the effect that, as a result of the occurrence of a change in law or regulation or a written
change, including any announced prospective change, in interpretation or application of law or regulation by any legislative body, court,
governmental agency or regulatory authority, there is more than an insubstantial risk that such trust is or will be considered an investment
company that is required to be registered under the Investment Company Act of 1940, which change or prospective change becomes effective or
would become effective, as the case may be, on or after the date of the prospectus supplement relating to the issuance of the trust preferred
securities.

Unless otherwise specified in the applicable prospectus supplement, the term capital treatment event means our reasonable determination that, as
a result of any amendment to, or change in, including any announced prospective change in, the laws or regulations of the United States or any
political subdivision thereof or therein, or as a result of any official or administrative pronouncement or action or judicial decision interpreting or
applying such laws or regulations, which amendment or change is effective or which pronouncement, action or decision is announced on or after
the date of the prospectus supplement relating to issuance of trust preferred securities by such trust, there is more than an insubstantial risk that
M&I will not be entitled to treat an amount equal to the liquidation amount of such trust preferred securities as Tier I capital, or the

then-equivalent thereof, for purposes of the capital adequacy guidelines of the Federal Reserve, as then in effect and applicable to M&I.

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of junior
subordinated debt securities to be redeemed at its registered address. However, if the debt securities are held by a trust, notice shall be mailed at
least 45 days but not more than 75 days before the redemption date. Unless we default in payment of the redemption price, on and after the
redemption date, interest will cease to accrue on such junior subordinated debt securities or portions thereof called for redemption.

Limitation on Mergers and Sales of Assets

The junior subordinated indenture generally permits a consolidation or merger between us and another entity. It also permits the sale or transfer
by us of all or substantially all of our property and assets. These transactions are permitted if:

the resulting or acquiring entity, if other than us, is organized and existing under the laws of a domestic jurisdiction and assumes all of
our responsibilities and liabilities under the junior subordinated indenture, including the payment of all amounts due on the debt
securities and performance of the covenants in the junior subordinated indenture;

immediately after the transaction, and giving effect to the transaction, no event of default under the junior subordinated indenture
exists; and

certain other conditions as prescribed in the indenture are met.

If we consolidate or merge with or into any other entity or sell or lease all or substantially all of our assets according to the terms and conditions
of the junior subordinated indenture, the resulting or acquiring entity will be substituted for us in such indenture with the same effect as if it had
been an original party to the indenture. As a result, such successor entity may exercise our rights and powers under the junior subordinated
indenture, in our name and, except in the case of a lease of all or substantially all of our properties and assets, we will be released from all our
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liabilities and obligations under such indenture and under the junior subordinated debt securities.

Events of Default, Waiver and Notice

Unless otherwise specified in the applicable prospectus supplement, an event of default when used in the junior subordinated indenture with
respect to any series of junior subordinated debt securities, means any of the following:
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failure to pay interest (including any additional interest) on a junior subordinated debt security of that series for 30 days after the
payment is due (subject to the deferral of any due date in the case of an extension period);

failure to pay the principal of or any premium on any junior subordinated debt security of that series when due whether at maturity,
upon redemption or otherwise;

certain events in bankruptcy, insolvency or reorganization of M&I; or

any other event of default that may be specified for the junior subordinated debt securities of that series when that series is created.

If an event of default under the junior subordinated indenture occurs and continues, the junior subordinated trustee or the holders of at least 25%
in aggregate principal amount of the outstanding junior subordinated debt securities of that series may declare the entire principal and all accrued
but unpaid interest of all debt securities of that series to be due and payable immediately. If the trustee or the holders of junior subordinated debt
securities do not make such declaration and the junior subordinated debt securities of that series are held by a trust or trustee of such trust, the
property trustee or the holders of at least 25% in aggregate liquidation amount of the related trust preferred securities shall have such right.

If such a declaration occurs, the holders of a majority of the aggregate principal amount of the outstanding junior subordinated debt securities of
that series can, subject to certain conditions (including, if the junior subordinated debt securities of that series are held by a trust or a trustee of
such trust, the consent of the holders of at least a majority in aggregate liquidation amount of the related trust preferred securities), rescind the
declaration. If the holders of such junior subordinated debt securities do not rescind such declaration and such junior subordinated debt securities
are held by a trust or trustee of such trust, the holders of at least a majority in aggregate liquidation amount of the related trust preferred
securities shall have such right.

The holders of a majority in aggregate principal amount of the outstanding junior subordinated debt securities of any series may, on behalf of all
holders of that series, waive any past default, except:

a default in payment of principal of or any premium or interest; or

a default under any provision of the junior subordinated indenture which itself cannot be modified or amended without the consent of
the holder of each outstanding junior subordinated debt security of that series.

If the junior subordinated debt securities of that series are held by a trust or a trustee of such trust, any such waiver shall require a consent of the
holders of at least a majority in aggregate liquidation amount of the related trust preferred securities. If the holders of junior subordinated debt
securities do not waive such default, the holders of a majority in aggregate liquidation amount of the related trust preferred securities shall have
such right.

The holders of a majority in principal amount of the junior subordinated debt securities of any series affected shall have the right to direct the
time, method and place of conducting any proceeding for any remedy available to the junior subordinated trustee under the junior subordinated
indenture.
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We are required to file an officers certificate with the junior subordinated trustee each year that states, to the knowledge of the certifying officer,
whether or not any defaults exist under the terms of the junior subordinated indenture.

If the junior subordinated debt securities of any series are held by a trust or a trustee of such trust, a holder of the related trust preferred securities
may institute a direct action if we fail to make interest or other payments
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on the corresponding junior subordinated debt securities when due, taking account of any extension period. A direct action may be brought
without first:

directing the property trustee to enforce the terms of the corresponding junior subordinated debt securities; or

suing us to enforce the property trustee s rights under such junior subordinated debt securities.

This right of direct action cannot be amended in a manner that would impair the rights of the holders of trust preferred securities thereunder
without the consent of all holders of affected trust preferred securities.

Covenants Contained in Junior Subordinated Indenture

The junior subordinated indenture does not contain restrictions on our ability to:

incur, assume or become liable for any type of debt or other obligation;

create liens on our property for any purpose; or

pay dividends or make distributions on our capital stock or repurchase or redeem our capital stock, except as set forth under
Restrictions on Certain Payments, Including on Deferral of Interest above.

The junior subordinated indenture does not require the maintenance of any financial ratios or specified levels of net worth or liquidity. In
addition, the junior subordinated indenture does not contain any provisions which would require us to repurchase or redeem or modify the terms
of any of the junior subordinated debt securities upon a change of control or other event involving us which may adversely affect the
creditworthiness of such debt securities.

No Protection in the Event of a Highly Leveraged Transaction

The junior subordinated indenture does not protect holders from a sudden and dramatic decline in credit quality resulting from takeovers,
recapitalizations, or similar restructurings or other highly leveraged transactions.

Distribution of the Junior Subordinated Debt Securities
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If a series of junior subordinated debt is owned by a trust, under circumstances involving the dissolution of the trust, which will be discussed
more fully in the applicable prospectus supplement, the junior subordinated debt securities may be distributed to the holders of the trust
securities in liquidation of that trust, provided that any required regulatory approval is obtained. See Description of Trust Preferred
Securities Liquidation Distribution upon Dissolution.

Modification of Junior Subordinated Indenture

Under the junior subordinated indenture, certain of our rights and obligations and certain of the rights of holders of the junior subordinated debt
securities may be modified or amended with the consent of the holders of at least a majority of the aggregate principal amount of the outstanding
junior subordinated debt securities of all series of such debt securities affected by the modification or amendment, acting as one class. However,
the following modifications and amendments will not be effective against any holder without its consent:

a change in the stated maturity date of any payment of principal or interest, including any additional interest (other than to the extent
set forth in the applicable junior subordinated debt security);

a reduction in payments due on the junior subordinated debt securities;

a change in the place of payment or currency in which any payment on the junior subordinated debt securities is payable;
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a limitation of a holder s right to sue us for the enforcement of payments due on the junior subordinated debt securities;

a reduction in the percentage of outstanding junior subordinated debt securities required to consent to a modification or amendment of
the junior subordinated indenture or required to consent to a waiver of compliance with certain provisions of such indenture or certain
defaults under such indenture;

a reduction in the requirements contained in the junior subordinated indenture for quorum or voting;

a limitation of a holder s right, if any, to repayment of junior subordinated debt securities at the holder s option;

in the case of junior subordinated debt securities convertible into common stock, a limitation of any right to convert such debt
securities; and

a modification of any of the foregoing requirements contained in the junior subordinated indenture.

Under the junior subordinated indenture, the holders of at least a majority of the aggregate principal amount of the outstanding junior
subordinated debt securities of all series affected by a particular covenant or condition, acting as one class, may, on behalf of all holders of such
series of debt securities, waive compliance by us with any covenant or condition contained in the junior subordinated indenture unless we
specify that such covenant or condition cannot be so waived at the time we establish the series.

If the junior subordinated debt securities are held by a trust or the trustee of such trust, no modification may be made that adversely affects the
holders of the related trust preferred securities in any material respect, and no termination of the junior subordinated indenture may occur, and no
waiver of any compliance with any covenant will be effective without the prior consent of a majority in liquidation amount of trust preferred
securities of such trust. If the consent of the holder of each outstanding junior subordinated debt security is required for such modification or
waiver, no such modification or waiver shall be effective without the prior consent of each holder of related trust preferred securities.

We and the junior subordinated trustee may execute, without the consent of any holder of junior subordinated debt securities, any supplemental
junior subordinated indenture for the purposes of:

creating any new series of junior subordinated debt securities;

evidencing the succession of another corporation to us, and the assumption by such successor of our covenants contained in the junior
subordinated indenture and the junior subordinated debt securities;

adding covenants of us for the benefit of the holders of all or any series of junior subordinated debt securities, transferring any
property to or with the junior subordinated trustee or surrendering any of our rights or powers under the junior subordinated indenture;

adding any additional events of default for all or any series of junior subordinated debt securities;
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changing or eliminating any restrictions on the payment of principal or premium, if any, on junior subordinated debt securities in
registered form, permitting and facilitating the issuance of junior subordinated debt securities in uncertificated form and modifying
certain provisions with respect to bearer securities, provided any such action shall not adversely affect the interests of the holders of
the junior subordinated debt securities of any series in any material respect;

changing or eliminating any of the provisions of the junior subordinated indenture, provided that any such change or elimination shall
become effective only when there is no junior subordinated debt security outstanding of any series created prior to the execution of
such supplemental indenture which is entitled to the benefit of such provisions or shall not apply to any junior subordinated debt
security outstanding;

evidencing and providing for the acceptance of appointment under the junior subordinated indenture by a successor trustee with
respect to the junior subordinated debt securities of one or more series and adding to or changing any of the provisions of the junior
subordinated indenture as shall be necessary to
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provide for or facilitate the administration of the trusts by more than one trustee in accordance with the junior subordinated indenture;

curing any ambiguity, correcting or supplementing any provision in the junior subordinated indenture which may be defective or
inconsistent with any other provision therein or making any other provisions with respect to matters or questions arising under the
junior subordinated indenture which shall not be inconsistent with any provision therein, provided such other provisions shall not
adversely affect the interests of the holders of the junior subordinated debt securities of any series in any material respect or, in the
case of the junior subordinated debt securities of a series issued to a trust and for so long as any of the corresponding series of trust
preferred securities issued by such trust shall remain outstanding, the holders of such trust preferred securities; or

adding to, changing or eliminating any provision of the junior subordinated indenture as shall be necessary or desirable in accordance
with any amendments to the Trust Indenture Act, provided such action shall not adversely affect the interest of the holders of junior
subordinated debt securities of any series in any material respect.

Defeasance and Discharge

Defeasance and Discharge. At the time that we establish a series of junior subordinated debt securities under the junior subordinated
indenture, we can provide that such debt securities of that series are subject to the defeasance and discharge provisions of that indenture. If we so
provide, we will be discharged from our obligations on such debt securities of that series if:

we deposit with the junior subordinated trustee, in trust, sufficient money or, if the junior subordinated debt securities of that series are
denominated and payable in U.S. dollars only, eligible instruments, to pay the principal, any interest, any premium and any other sums
due on such debt securities of that series, such as sinking fund payments, on the dates the payments are due under the junior

subordinated indenture and the terms of such debt securities;

we deliver to the junior subordinated trustee an opinion of counsel that states that the holders of the junior subordinated debt securities
of that series will not recognize income, gain or loss for federal income tax purposes as a result of the deposit and will be subject to
federal income tax on the same amounts and in the same manner and at the same times as would have been the case if no deposit had
been made;

if the junior subordinated debt securities of that series are listed on any domestic or foreign securities exchange, such debt securities
will not be delisted as a result of the deposit; and

we comply with certain other conditions specified in the indenture.

When we use the term eligible instruments in this section, we mean monetary assets, money market instruments and securities that are payable in
dollars only and essentially risk free as to collection of principal and interest, including:

direct obligations of the United States backed by the full faith and credit of the United States; or

any obligation of a person controlled or supervised by and acting as an agency or instrumentality of the United States if the timely
payment of the obligation is unconditionally guaranteed as a full faith and credit obligation by the United States.
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In the event that we deposit money and/or eligible instruments in trust and discharge our obligations under a series of junior subordinated debt
securities as described above, then:

the junior subordinated indenture, including the subordination provisions contained in the junior subordinated indenture, will no
longer apply to the junior subordinated debt securities of that series; however, certain obligations to compensate, reimburse and
indemnify the junior subordinated trustee, to
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register the transfer and exchange of junior subordinated debt securities, to replace lost, stolen or mutilated junior subordinated debt
securities, to maintain paying agencies and the trust funds and to pay additional amounts, if any, required as a result of U.S.
withholding taxes imposed on payments to non-U.S. persons will continue to apply; and

holders of junior subordinated debt securities of that series can only look to the trust fund for payment of principal, any premium and
any interest on such debt securities of that series.

Defeasance of Certain Covenants and Certain Events of Default. At the time that we establish a series of junior subordinated debt securities
under the junior subordinated indenture, we can provide that such debt securities of that series are subject to the covenant defeasance provisions
of such indenture. If we so provide and we make the deposit and deliver the opinion of counsel described above in this section under the heading

Defeasance and Discharge we will not have to comply with any covenant we designate when we establish the series of debt securities. In the
event of a covenant defeasance, our obligations under the junior subordinated indenture and the junior subordinated debt securities, other than
with respect to the covenants specifically referred to above, will remain in effect.

If we exercise our option not to comply with the covenants listed above and such junior subordinated debt securities of the series become
immediately due and payable because an event of default under the junior subordinated indenture has occurred, other than as a result of an event
of default specifically referred to above, the amount of money and/or eligible instruments on deposit with the junior subordinated trustee will be
sufficient to pay the principal, any interest, any premium and any other sums, due on such debt securities of that series, such as sinking fund
payments, on the date the payments are due under the junior subordinated indenture and the terms of the junior subordinated debt securities, but
may not be sufficient to pay amounts due at the time of acceleration. However, we would remain liable for the balance of the payments.

Conversion or Exchange

The junior subordinated debt securities may be convertible or exchangeable into junior subordinated debt securities of another series, into trust
preferred securities or into our common stock or preferred stock, on the terms provided in the applicable prospectus supplement. Such terms may
include provisions for conversion or exchange, either mandatory, at the option of the holder, or at our option, in which case the number of shares
of trust preferred securities or other securities to be received by the holders of junior subordinated debt securities would be calculated as of a
time and in the manner stated in the applicable prospectus supplement.

Subordination

The junior subordinated debt securities will be subordinate to all of our existing and future senior debt, as defined below. For purposes of this
section, our senior debt includes our senior debt securities and our subordinated debt securities and means:

any of our indebtedness for borrowed or purchased money, whether or not evidenced by bonds, debt securities, notes or other written
instruments,

our obligations under letters of credit,
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any of our indebtedness or other obligations with respect to commodity contracts, interest rate and currency swap agreements, cap,
floor and collar agreements, currency spot and forward contracts, and other similar agreements or arrangements designed to protect
against fluctuations in currency exchange or interest rates, and

any guarantees, endorsements (other than by endorsement of negotiable instruments for collection in the ordinary course of business)
or other similar contingent obligations in respect of obligations of others of a type described above, whether or not such obligation is
classified as a liability on a balance sheet prepared in accordance with generally accepted accounting principles,
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whether outstanding on the date of execution of the junior subordinated indenture or thereafter incurred, other than obligations expressly on a
parity with or junior to our payment obligations with respect to the junior subordinated debt securities. The junior subordinated debt securities
will rank on a parity with obligations evidenced by any debt securities, and guarantees in respect of those debt securities, initially issued to any
trust, partnership or other entity affiliated with us, that is, directly or indirectly, our financing vehicle in connection with the issuance by such
entity of capital securities or other similar securities.

If certain events in bankruptcy, insolvency or reorganization occur, we will first pay all senior debt, including any interest accrued after the
events occur, in full before we make any payment or distribution, whether in cash, securities or other property, on account of the principal of or
interest on the junior subordinated debt securities. In such an event, we will pay or deliver directly to the holders of senior debt any payment or
distribution otherwise payable or deliverable to holders of the junior subordinated debt securities. We will make the payments to the holders of
senior debt according to priorities existing among those holders until we have paid all senior debt, including accrued interest, in full.
Notwithstanding the subordination provisions discussed in this paragraph, we may make payments or distributions on the junior subordinated
debt securities so long as:

the payments or distributions consist of securities issued by us or another company in connection with a plan of reorganization or
readjustment; and

payment on those securities is subordinate to outstanding senior debt and any securities issued with respect to senior debt under such
plan of reorganization or readjustment at least to the same extent provided in the subordination provisions of the junior subordinated
debt securities.

If such events in bankruptcy, insolvency or reorganization occur, after we have paid in full all amounts owed on senior debt:

the holders of junior subordinated debt securities,

together with the holders of any of our other obligations ranking equal with those junior subordinated debt securities,

will be entitled to receive from our remaining assets any principal, premium or interest due at that time on the junior subordinated debt securities
and such other obligations before we make any payment or other distribution on account of any of our capital stock or obligations ranking junior
to those junior subordinated debt securities.

If we violate the junior subordinated indenture by making a payment or distribution to holders of the junior subordinated debt securities before
we have paid all the senior debt in full, then such holders of the junior subordinated debt securities will be deemed to have received the
payments or distributions in trust for the benefit of, and will have to pay or transfer the payments or distributions to, the holders of the senior
debt outstanding at the time. The payment or transfer to the holders of the senior debt will be made according to the priorities existing among
those holders. Notwithstanding the subordination provisions discussed in this paragraph, holders of junior subordinated debt securities will not
be required to pay, or transfer payments or distributions to, holders of senior debt so long as:

the payments or distributions consist of securities issued by us or another company in connection with a plan of reorganization or
readjustment; and
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payment on those securities is subordinate to outstanding senior debt and any securities issued with respect to senior debt under such
plan of reorganization or readjustment at least to the same extent provided in the subordination provisions of those junior subordinated
debt securities.

Because of the subordination, if we become insolvent, holders of senior debt may receive more, ratably, and holders of the junior subordinated
debt securities having a claim pursuant to those securities may receive less, ratably, than our other creditors. This type of subordination will not
prevent an event of default from occurring under the junior subordinated indenture in connection with the junior subordinated debt securities.
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We may modify or amend the junior subordinated indenture as provided under =~ Modification of Junior Subordinated Indenture above. However,
the modification or amendment may not, without the consent of the holders of all senior debt outstanding, modify any of the provisions of the
junior subordinated indenture relating to the subordination of the junior subordinated debt securities in a manner that would adversely affect the
holders of senior debt.

The junior subordinated indenture places no limitation on the amount of senior debt that we may incur. We expect from time to time to incur
additional indebtedness and other obligations constituting senior debt.

Governing Law

The junior subordinated indenture and the junior subordinated debt securities will be governed by, and construed in accordance with, the internal
laws of the State of New York.

The Trustee

The junior subordinated trustee will have all of the duties and responsibilities specified under the Trust Indenture Act. Other than its duties in a
case of default, the trustee is under no obligation to exercise any of the powers under the junior subordinated indenture at the request, order or
direction of any holders of junior subordinated debt securities unless offered reasonable indemnification.

DESCRIPTION OF LLC DEBT SECURITIES AND RELATED M&I GUARANTEES

This section describes the general terms and provisions of the debt securities that may be offered by one or more of our LLCs and our related
guarantees of those debt securities. The applicable prospectus supplement will describe the specific terms of the series of debt securities, which
are sometimes referred to in this section as LLC debt securities, and related guarantees offered through that prospectus supplement and any
general terms outlined in this section that will not apply to those LLC debt securities and related guarantees. The LLC debt securities and our
related guarantees will be issued under an indenture, which is sometimes referred to in this section as the indenture, among the applicable LLC,
us and the trustee named in the applicable prospectus supplement.

We have summarized the material terms and provisions of the indenture in this section. We have also filed the form of the indenture as an
exhibit to the registration statement of which this prospectus is a part. You should read the form of indenture for provisions that may be
important to you.

The indenture under which the LLC debt securities will be issued does not limit the amount of debt which we or our subsidiaries may incur or
guarantee.
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General

Unless specified otherwise in the applicable prospectus supplement, the LLC debt securities will be senior unsecured obligations of the
applicable LLC. The indenture does not limit the principal amount of LLC debt securities that the LLCs may issue. The indenture permits the
LLCs to issue LLC debt securities from time to time and LLC debt securities issued under such indenture will be issued as part of a series that
has been established by an LLC under such indenture.

Unless otherwise specified in the applicable prospectus supplement, an LLC s only assets will be common or preferred stock of M&I. As a result,
an LLC s ability to make payments on the LLC debt securities depends on its receipt of dividends from M&I.
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A prospectus supplement relating to a series of LLC debt securities being offered will include specific terms relating to the offering. These terms

will include some or all of the following:

the title and type of the LLC debt securities;

any limit on the total principal amount of the LLC debt securities of that series;

the price at which the LLC debt securities will be issued;

the date or dates on which the principal of and any premium on the LLC debt securities will be payable;

the maturity date or dates of the LLC debt securities or the method by which those dates can be determined;

if the LLC debt securities will bear interest:

the interest rate on the LLC debt securities or the method by which the interest rate may be determined;

whether payment of interest will be contingent in any respect and/or the interest rate reset;

the date from which interest will accrue;

the record and interest payment dates for the LLC debt securities;

the first interest payment date; and

any circumstances under which an LLC may defer interest payments;

any remarketing or extension features of the LLC debt securities;

the place or places where:

an LLC can make payments on the LL.C debt securities and we can make payments on our related guarantees;

the LLC debt securities and the related guarantees endorsed thereon can be surrendered for registration of transfer or exchange;

and

notices and demands can be given to an LLC relating to the LLC debt securities and to us with respect to our related guarantees

and under the indenture;
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any optional redemption provisions that would permit an LLC or the holders of LLC debt securities to elect redemption of the LLC
debt securities before their final maturity;

any sinking fund provisions that would obligate the issuing LLC to redeem its LLC debt securities before their final maturity;

whether the LLC debt securities will be convertible into or exchangeable for shares of our common stock, shares of preferred stock or
our depositary shares and, if so, the terms and conditions of any such conversion or exchange, and, if convertible into or exchangeable
for shares of preferred stock or depositary shares, the terms of such preferred stock or depositary shares;

if the LLC debt securities will be issued in bearer form, the terms and provisions contained in the bearer securities and in the indenture
specifically relating to the bearer securities;

the currency or currencies in which the LLC debt securities will be denominated and payable, if other than U.S. dollars and, if a
composite currency, any special provisions relating thereto;

any circumstances under which the LL.C debt securities may be paid in a currency other than the currency in which the LLC debt
securities are denominated and any provisions relating thereto;

whether the provisions described below under the heading  Defeasance and Discharge apply to the LLC debt securities;
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any events of default which will apply to the LLC debt securities in addition to those contained in the indenture and any events of
default contained in the indenture which will not apply to the LLC debt securities;

any additions or changes to or deletions of the covenants contained in the indenture and the ability, if any, of the holders to waive an
LLC s compliance with those additional or changed covenants;

whether all or part of the LLC debt securities will be issued in whole or in part as temporary or permanent global securities and, if so,
the depositary for those global securities and a description of any book-entry procedures relating to the global securities a global
security is a LLC debt security that an LLC issues in accordance with the indenture to represent all or part of a series of LLC debt
securities;

if an LLC issues temporary global securities, any special provisions dealing with the payment of interest and any terms relating to the
ability to exchange interests in a temporary global security for interests in a permanent global security or for definitive LLC debt
securities;

the identity of the security registrar and paying agent for the LLC debt securities if other than the trustee;

any special tax implications of the LLC debt securities;

any special provisions relating to the payment of any additional amounts on the LL.C debt securities;

the terms of any securities being offered together with or separately from the LLC debt securities;

the terms and conditions of any obligation or right of an LLC or a holder to convert or exchange the LLC debt securities into trust
preferred securities or other securities of M&I; and

any other terms of the LLC debt securities and related guarantees.

When we use the term  holder in this prospectus with respect to a registered debt security, we mean the person in whose name such debt security
is registered in the security register.

Additional Interest

If the LLC debt securities are owned by a trust and the trust is required to pay any taxes, duties, assessments or governmental charges of
whatever nature, other than withholding taxes, imposed by the United States, or any other taxing authority, then the issuing LLC or M&I will be
required to pay additional interest on the related LLC debt securities. The amount of any additional interest will be an amount sufficient so that
the net amounts received and retained by such trust after paying any such taxes, duties, assessments or other governmental charges will be not
less than the amounts that such trust would have received had no such taxes, duties, assessments or other governmental charges been imposed.
This means that the trust will be in the same position it would have been in if it did not have to pay such taxes, duties, assessments or other
charges.
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The Related M&I Guarantees

Unless specified otherwise in the applicable prospectus supplement, under the indenture we will unconditionally guarantee on a junior
subordinated basis the payment by the related LLC of principal and interest when due (in the case of interest, subject to the LLC s deferral right,
with our guarantee applying only at the end of the related extension period) on the LLC debt securities. Our guarantee of LLC debt securities

will rank pari passu with our other guarantees of LLC debt securities, our trust preferred securities guarantees and our junior subordinated debt
securities as described under Description of M&I Junior Subordinated Debt Securities Subordination, and the term senior debt has the same
meaning in this section as in that section.

Payment; Exchange; Transfer

The issuing LLC or M&I will designate a place of payment where holders can receive payment of the principal of and any premium and interest
on the LL.C debt securities. Even though an LLC or M&I will designate a place of payment, the LLC may elect to pay any interest on the LLC
debt securities by mailing a
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check to the person listed as the owner of the LLC debt securities in the security register or by wire transfer to an account designated by that
person in writing not less than ten days before the date of the interest payment. One of our affiliates may serve as the paying agent under the
indenture. Unless stated otherwise in the applicable prospectus supplement, such LLC will pay interest on an LLC debt security:

on an interest payment date, to the person in whose name that LLC debt security is registered at the close of business on the record
date relating to that interest payment date; and

on the date of maturity or earlier redemption or repayment, to the person who surrenders such debt security at the office of our
appointed paying agent.

Any money that is paid to a paying agent for the purpose of making payments on the LLC debt securities and that remains unclaimed two years
after the payments were due will, at such LLC s or M&I s request, be returned to such LLC or M&I and after that time any holder of such debt
security can only look to an LLC or M&I for the payments on such debt security.

Any LLC debt securities of a series can be exchanged for other LLC debt securities of that series issued by the same LLC so long as such other
debt securities are denominated in authorized denominations and have the same aggregate principal amount and same terms as the LL.C debt
securities that were surrendered for exchange. The LLC debt securities may be presented for registration of transfer, duly endorsed or
accompanied by a satisfactory written instrument of transfer, at the office or agency maintained by the issuing LLC for that purpose in a place of
payment. There will be no service charge for any registration of transfer or exchange of the LLC debt securities, but the issuing LLC may
require holders to pay any tax or other governmental charge payable in connection with a transfer or exchange of the LLC debt securities. If the
applicable prospectus supplement refers to any office or agency, in addition to the security registrar, initially designated by an LLC where
holders can surrender the LLC debt securities for registration of transfer or exchange, such LLC may at any time rescind the designation of any
such office or agency or approve a change in the location. However, an LLC will be required to maintain an office or agency in each place of
payment for that series.

In the event of any redemption, neither the issuing LLC nor the trustee will be required to:

issue, register the transfer of, or exchange, LLC debt securities of any series during a period beginning at the opening of business 15
days before the day of publication or mailing of the notice of redemption and ending at the close of business on the day of such
publication or the mailing of such notice; or

transfer or exchange any LLC debt securities so selected for redemption, except, in the case of any LLC debt securities being
redeemed in part, any portion thereof not to be redeemed.

Denominations

Unless stated otherwise in the applicable prospectus supplement, the LLC debt securities will be issued only in registered form, without
coupons, in denominations of $1,000 each or multiples of $1,000.

Bearer Debt Securities
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If an LLC ever issues bearer debt securities, the applicable prospectus supplement will describe all of the special terms and provisions of LLC
debt securities in bearer form, and the extent to which those special terms and provisions are different from the terms and provisions which are
described in this prospectus, which generally apply to LLC debt securities in registered form, and will summarize provisions of the indenture
that relate specifically to bearer debt securities.

Original Issue Discount

LLC debt securities may be issued under the indenture as original issue discount securities and sold at a substantial discount below their stated
principal amount. If a LLC debt security is an original issue discount security, that means that an amount less than the principal amount of such
debt security will be due and payable
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upon a declaration of acceleration of the maturity of such debt security under the indenture. The applicable prospectus supplement will describe
the federal income tax consequences and other special factors you should consider before purchasing any original issue discount securities.

Option to Defer Interest Payments

If provided in the applicable prospectus supplement, the issuing LLC will have the right from time to time to defer payment of interest on a
series of its LLC debt securities for up to such number of consecutive interest payment periods as may be specified in the applicable prospectus
supplement, subject to the terms, conditions and covenants, if any, specified in such prospectus supplement. Such deferral, however, may not
extend beyond the stated maturity of such LLC debt securities. Certain United States federal income tax consequences and special considerations
applicable to any such debt securities will be described in the applicable prospectus supplement.

Restrictions on Certain Payments, Including on Deferral of Interest

Unless otherwise specified in the applicable prospectus supplement, if:

there shall have occurred and be continuing any event that, with the giving of notice or the lapse of time, or both, would be an event of
default with respect to a series of LLC debt securities of which we have actual knowledge and which we have not taken reasonable
steps to cure;

the LLC debt securities of a series are held by a trust and we shall be in default relating to its payment of any obligations under the
corresponding guarantee; or

the issuing LLC shall have given notice of its election to defer payments of interest on a series of its LLC debt securities by extending
the interest payment period and such period, or any extension of such period, shall be continuing;

then:

we shall not declare or pay any dividends or distributions on, or redeem, purchase, acquire or make a liquidation payment with respect
to, any shares of our capital stock;

we shall not make any payment of principal of or interest or premium, if any, on or repay, repurchase or redeem any debt securities
that rank equally with or junior to our related guarantees described above under ~ The Related M&I Guarantees ; and

we shall not make any payment under any guarantee that ranks equally with or junior to our related guarantees.

The restrictions listed above do not apply to:
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any repurchase, redemption or other acquisition of shares of our capital stock in connection with (1) any employment contract, benefit

plan or other similar arrangement with or for the benefit of any one or more employees, officers, directors, consultants or independent

contractors, (2) a dividend reinvestment or stockholder purchase plan, or (3) our issuance of capital stock, or securities convertible into
or exercisable for such capital stock, as consideration in an acquisition transaction entered into prior to the applicable event of default,

default or extension period, as the case may be;

any exchange, redemption or conversion of any class or series of our capital stock, or the capital stock of one of our subsidiaries, for
any other class or series of our capital stock, or of any class or series of our indebtedness for any class or series of our capital stock;

any purchase of fractional interests in shares of our capital stock pursuant to the conversion or exchange provisions of such capital
stock or the securities being converted or exchanged;
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any declaration of a dividend in connection with any rights plan, or the issuance of rights, stock or other property under any rights
plan, or the redemption or repurchase of rights pursuant thereto;

payments by us under any guarantee agreement executed for the benefit of the holders of the trust preferred securities; or

any dividend in the form of stock, warrants, options or other rights where the dividend stock or stock issuable upon exercise of such
warrants, options or other rights is the same stock as that on which the dividend is being paid or ranks equally with or junior to such
stock.

Redemption

Unless otherwise specified in the applicable prospectus supplement, the LLC debt securities will not be subject to any sinking fund and will not
be redeemable at the option of the holder.

Unless otherwise specified in the applicable prospectus supplement, the issuing LLC may, at its option and subject to receipt of prior approval
by the Federal Reserve, if required, redeem its LLC debt securities of any series in whole at any time or in part from time to time. If LLC debt
securities of any series are redeemable only on or after a specified date or upon the satisfaction of additional conditions, the applicable
prospectus supplement will specify such date or describe such conditions. Except as otherwise specified in the applicable prospectus supplement,
the redemption price for any LLC debt security so redeemed will equal 100% of the principal amount of such LLC debt security plus accrued
and unpaid interest (including additional interest) to the redemption date.

Except as otherwise specified in the applicable prospectus supplement, the issuing LLC may, at its option and subject to receipt of prior approval
by the Federal Reserve, if required, redeem a series of its LLC debt securities in whole, but not in part, at any time within 90 days after the
occurrence of a tax event, investment company event or capital treatment event, each as defined below, at a redemption price equal to 100% of
the principal amount of such LLC debt securities then outstanding plus accrued and unpaid interest (including additional interest) to the
redemption date.

Unless otherwise specified in the applicable prospectus supplement, the term tax event means the receipt by a trust of an opinion of counsel
experienced in such matters to the effect that, as a result of any amendment to, or change in, including any announced proposed change in, the
laws or regulations of the United States or any political subdivision or taxing authority thereof or therein, or as a result of any official
administrative pronouncement or judicial decision interpreting or applying such laws or regulations, which amendment or change is effective or
which proposed change, pronouncement or decision is announced on or after the date of the prospectus supplement relating to issuance of trust
preferred securities by such trust, there is more than an insubstantial risk that:

such trust is, or will be within 90 days of the date of such opinion, subject to United States federal income tax with respect to income
received or accrued on the corresponding series of LLC debt securities;

interest payable by an LLC on such series of corresponding LLC debt securities is not, or within 90 days of the date of such opinion,
will not be, deductible by M&I, in whole or in part, for United States federal income tax purposes in its consolidated federal income
tax return; or

Table of Contents 89



Edgar Filing: MARSHALL & ILSLEY CORP/WI/ - Form 424B5

such trust is, or will be within 90 days of the date of such opinion, subject to more than a de minimis amount of other taxes, duties or
other governmental charges.

Unless otherwise specified in the applicable prospectus supplement, the term investment company event means the receipt by a trust of an
opinion of counsel experienced in such matters to the effect that, as a result of the occurrence of a change in law or regulation or a written
change, including any announced prospective change, in interpretation or application of law or regulation by any legislative body, court,
governmental agency or
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regulatory authority, there is more than an insubstantial risk that such trust is or will be considered an investment company that is required to be
registered under the Investment Company Act of 1940, which change or prospective change becomes effective or would become effective, as the
case may be, on or after the date of the prospectus supplement relating to the issuance of the trust preferred securities.

Unless otherwise specified in the applicable prospectus supplement, the term capital treatment event means our reasonable determination that, as
a result of any amendment to, or change in, including any announced prospective change in, the laws or regulations of the United States or any
political subdivision thereof or therein, or as a result of any official or administrative pronouncement or action or judicial decision interpreting or
applying such laws or regulations, which amendment or change is effective or which pronouncement, action or decision is announced on or after
the date of the prospectus supplement relating to issuance of trust preferred securities by such trust, there is more than an insubstantial risk that
M&I will not be entitled to treat an amount equal to the liquidation amount of such trust preferred securities as Tier I capital, or the

then-equivalent thereof, for purposes of the capital adequacy guidelines of the Federal Reserve, as then in effect and applicable to M&I.

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of LLC debt
securities to be redeemed at its registered address. However, if the debt securities are held by a trust, notice shall be mailed at least 45 days but
not more than 75 days before the redemption date. Unless an LLC defaults in payment of the redemption price, on and after the redemption date,
interest will cease to accrue on such LLC debt securities or portions thereof called for redemption.

Limitation on Mergers and Sales of Assets

The indenture generally permits a consolidation or merger between us and another entity. It also permits the sale or transfer by us of all or
substantially all of our property and assets. These transactions are permitted if:

the resulting or acquiring entity, if other than us, is organized and existing under the laws of a domestic jurisdiction and assumes all of
our responsibilities and liabilities under the indenture, including our guarantee of the LLC debt securities;

immediately after the transaction, and giving effect to the transaction, no event of default under the indenture exists; and

certain other conditions as prescribed in the indenture are met.

If we consolidate or merge with or into any other entity or sell or lease all or substantially all of our assets according to the terms and conditions
of the indenture, the resulting or acquiring entity will be substituted for us in such indenture with the same effect as if it had been an original
party to the indenture. As a result, such successor entity may exercise our rights and powers under the indenture, in our name and, except in the
case of a lease of all or substantially all of our properties and assets, we will be released from all our liabilities and obligations under such
indenture.

An LLC may not merge with or into, consolidate, amalgamate, or be replaced by, or convey, transfer or lease its properties and assets
substantially as an entirety to us or any other person, except as described below or as otherwise described in the applicable prospectus
supplement. Such LLC may, at our request, with the consent of M&I but without the consent of the holders of the LLC debt securities or the
trustee, merge with or into, consolidate, amalgamate, or be replaced by, or convey, transfer or lease its properties and assets substantially as an
entirety to, an LLC or trust organized as such under the laws of any state if:
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such successor entity either:

expressly assumes all of the obligations of such LLC with respect to the LLC debt securities, or

substitutes for the LLC debt securities other securities having substantially the same terms as the LLC debt securities, or the
successor securities, so long as the successor securities rank the same
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as the LLC debt securities in priority with respect to distributions and payments upon liquidation, redemption and otherwise;

the successor securities are listed, or any successor securities will be listed upon notification of issuance, on any national securities
exchange or other organization on which the LLC debt securities are then listed, if any;

such merger, consolidation, amalgamation, replacement, conveyance, transfer or lease does not cause the LLC debt securities,
including any successor securities, to be downgraded by any nationally recognized statistical rating organization;

such merger, consolidation, amalgamation, replacement, conveyance, transfer or lease does not adversely affect the rights, preferences
and privileges of the holders of the LLC debt securities, including any successor securities, in any material respect;

such successor entity has a purpose substantially identical to that of such LLC;

prior to such merger, consolidation, amalgamation, replacement, conveyance, transfer or lease, we have received an opinion from
independent counsel to such LLC experienced in such matters to the effect that:

such merger, consolidation, amalgamation, replacement, conveyance, transfer or lease does not adversely affect the rights,
preferences and privileges of the holders of the LLC debt securities, including any successor securities, in any material respect,
and

following such merger, consolidation, amalgamation, replacement, conveyance, transfer or lease, neither such LLC nor such
successor entity will be required to register as an investment company under the Investment Company Act; and

we or any permitted successor or assignee owns all of the common securities of such successor entity and guarantees the obligations of
such successor entity under the successor securities at least to the extent provided by the applicable guarantee.

Notwithstanding the foregoing, an LLC may not, except with the consent of holders of 100% of the LLC debt securities, consolidate,
amalgamate, merge with or into, or be replaced by or convey, transfer or lease its properties and assets substantially as an entirety to any other
entity or permit any other entity to consolidate, amalgamate, merge with or into, or replace it if such consolidation, amalgamation, merger,
replacement, conveyance, transfer or lease would cause the LLC or the successor entity to be classified as other than a disregarded entity or
grantor trust for United States federal income tax purposes.

Events of Default, Waiver and Notice

Unless otherwise specified in the applicable prospectus supplement, an event of default when used in the indenture with respect to any series of
LLC debt securities, means any of the following:

failure to pay interest (including any additional interest) on an LLC debt security of that series for 30 days after the payment is due
(subject to the deferral of any due date in the case of an extension period);
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failure to pay the principal of or any premium on any LLC debt security of that series when due whether at maturity, upon redemption
or otherwise;

certain events in bankruptcy, insolvency or reorganization of M&I or an LLC; or

any other event of default that may be specified for the LLC debt securities of that series when that series is created.

If an event of default under the indenture occurs and continues, the trustee or the holders of at least 25% in aggregate principal amount of the
outstanding LL.C debt securities of that series may declare the entire principal and all accrued but unpaid interest of all debt securities of that
series to be due and payable immediately. If the
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trustee or the holders of LLC debt securities do not make such declaration and the LLC debt securities of that series are held by a trust or trustee
of such trust, the property trustee or the holders of at least 25% in aggregate liquidation amount of the related trust preferred securities shall have
such right.

If such a declaration occurs, the holders of a majority of the aggregate principal amount of the outstanding LLC debt securities of that series can,
subject to certain conditions (including, if the LLC debt securities of that series are held by a trust or a trustee of such trust, the consent of the
holders of at least a majority in aggregate liquidation amount of the related trust preferred securities), rescind the declaration. If the holders of
such LLC debt securities do not rescind such declaration and such LLC debt securities are held by a trust or trustee of such trust, the holders of
at least a majority in aggregate liquidation amount of the related trust preferred securities shall have such right.

The holders of a majority in aggregate principal amount of the outstanding LLC debt securities of any series may, on behalf of all holders of that
series, waive any past default, except:

a default in payment of principal of or any premium or interest; or

a default under any provision of the indenture which itself cannot be modified or amended without the consent of the holder of each
outstanding LLC debt security of that series.

If the LLC debt securities of that series are held by a trust or a trustee of such trust, any such waiver shall require a consent of the holders of at
least a majority in aggregate liquidation amount of the related trust preferred securities. If the holders of LLC debt securities do not waive such
default, the holders of a majority in aggregate liquidation amount of the related trust preferred securities shall have such right.

The holders of a majority in principal amount of the LLC debt securities of any series affected shall have the right to direct the time, method and
place of conducting any proceeding for any remedy available to the trustee under the indenture.

The applicable LLC and M&I are each required to file an officers certificate with the trustee each year that states, to the knowledge of the
certifying officer, whether or not any defaults exist under the terms of the indenture.

If the LLC debt securities of any series are held by a trust or a trustee of such trust, a holder of the related trust preferred securities may institute
a direct action if the issuing LLC fails to make interest or other payments on the corresponding LLC debt securities when due, taking account of
any extension period. A direct action may be brought without first:

directing the property trustee to enforce the terms of the corresponding LL.C debt securities or our related guarantees, or

suing such LLC or us to enforce the property trustee s rights under such LLC debt securities or our related guarantees.

This right of direct action cannot be amended in a manner that would impair the rights of the holders of trust preferred securities thereunder
without the consent of all holders of affected trust preferred securities.
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Covenants Contained in Indenture

The indenture does not contain restrictions on our ability to:

incur, assume or become liable for any type of debt or other obligation;

create liens on our property for any purpose; or

pay dividends or make distributions on our capital stock or repurchase or redeem our capital stock, except as set forth under
Restrictions on Certain Payments, Including on Deferral of Interest above.
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The indenture does not require the maintenance of any financial ratios or specified levels of net worth or liquidity. In addition, the indenture
does not contain any provisions which would require an issuing LLC or us to repurchase or redeem or modify the terms of any of the LLC debt
securities upon a change of control or other event involving us which may adversely affect the creditworthiness of such LLC debt securities
taking into account our related guarantee.

No Protection in the Event of a Highly Leveraged Transaction

The indenture does not protect holders from a sudden and dramatic decline in our credit quality resulting from takeovers, recapitalizations, or
similar restructurings or other highly leveraged transactions.

Distribution of the LLC Debt Securities

If a series of LLC debt securities is owned by a trust, under circumstances involving the dissolution of the trust, which will be discussed more

fully in the applicable prospectus supplement, the LLC debt securities may be distributed to the holders of the trust securities in liquidation of

that trust, provided that any required regulatory approval is obtained. See Description of Trust Preferred Securities Liquidation Distribution upon
Dissolution.

Modification of Indenture

Under the indenture, certain rights and obligations of the issuing LLC and us with respect to our related guarantees and certain of the rights of
holders of the LLC debt securities may be modified or amended with the consent of the holders of at least a majority of the aggregate principal
amount of the outstanding LLC debt securities of all series of such debt securities affected by the modification or amendment, acting as one
class. However, the following modifications and amendments will not be effective against any holder without its consent:

a change in the stated maturity date of any payment of principal or interest, including any additional interest (other than to the extent
set forth in the applicable LLC debt security);

a reduction in payments due on the LLC debt securities;

a change in the place of payment or currency in which any payment on the LLC debt securities is payable;

a limitation of a holder s right to sue such LLC for the enforcement of payments due on the LLC debt securities;

a reduction in the percentage of outstanding LLC debt securities required to consent to a modification or amendment of the indenture

or required to consent to a waiver of compliance with certain provisions of such indenture or certain defaults under such indenture;
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a reduction in the requirements contained in the indenture for quorum or voting;

a limitation of a holder s right, if any, to repayment of LLC debt securities at the holder s option;

a release of or change in our obligations as guarantor on a junior subordinated basis of the LLC debt securities other than in
accordance with the terms of the indenture;

in the case of LLC debt securities convertible into common stock, a limitation of any right to convert such debt securities; and

a modification of any of the foregoing requirements contained in the indenture.

Under the indenture, the holders of at least a majority of the aggregate principal amount of the outstanding LLC debt securities of all series
affected by a particular covenant or condition, acting as one class, may, on behalf of all holders of such series of debt securities, waive
compliance with any covenant or condition contained
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in the indenture unless it is specified that such covenant or condition cannot be so waived at the time the series is established.

If the LLC debt securities are held by a trust or the trustee of such trust, no modification may be made that adversely affects the holders of the
related trust preferred securities in any material respect, and no termination of the indenture may occur, and no waiver of any compliance with
any covenant will be effective without the prior consent of a majority in liquidation amount of trust preferred securities of such trust. If the
consent of the holder of each outstanding LLC debt security is required for such modification or waiver, no such modification or waiver shall be
effective without the prior consent of each holder of related trust preferred securities.

The issuing LLC and the trustee may execute, without the consent of any holder of LLC debt securities, any supplemental indenture for the
purposes of:
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