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OATH OR AFFIRMATION

I, Stephanie Lake , swear (or affirm) that, to the best of

my knowledge andbelief the accompanying financial statement and supporting schedules pertaining to the firm of
BMO HarrisFinancial Advisors, Inc· , as

of December 31 , 20 19 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

AN L.ENG
OFFICIALSEAL Signature

NotaryPublic - Stateof Illinois Chief Financial Officer
MyCommissionExpiresMar09,2023 Title

Notary 96blic

This report **contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.
(c) Statement of Income (Loss).
(d) Statement of Changes in Financial Condition.
(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.
(g) Computation of Net Capital.
(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

] (j) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

() (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

6/ (l) An Oath or Affirmation.(m) A copy of the SIPC Supplemental Report.
0 (n) A report describing any material inadequaciesfound to exist or found to have existed since the date ofthe previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e)(3).
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KPMGLLP
AanCenter
Suite 6500

200 E.Randolph Street
Chicago IL 60601-6436

Report of Independent Registered Public Auchunting Firm

To the Stockholdenand the Bonid of Difectore
BMO HÄrriseinÑnòÈalÊÚÌÑòîËiric

Opiniorhon the Financial Statement

We have audited the accompanÌng staternent offirmneial cónditien f BMOHarrinFinancialÄÑŸisors;Inc (the
Company) as of December 31; 2019 and the related notes (collectively;the finanöiaÏstatement) inour oyinion
the financial statement presentefairly ináll niaterial respects the financial position of the Company asof
December 31 2019, in confoemityeith U:S generallysccepted accounting prinolples

Basis for Opinion

This financial statement is the responsibility of ihe Caepany'srnanagement Går reeponsibility is fåexpress an
öíhion änthis tinánci4efafeniéiitnåeedonneraudi We areàpublic neocuritingfirm registered eiththe
Public Companyhocouriting O ersÌNdBoardŠUnited States) (PÖÅÕB)and feeequired to beindependent
with respect to the Coinyany ir accòfdenne eith the ÚS fedetal sendrities laws andthe anplicabletróies and
reguiations of the Seceritieserd EìceiíantjeÖÖnirnisNieriArntNePOAOB

We conducted our audit in acnordance seiththestandards of fhe PCÄÖBThose standards require ihat we piar
and perform the audit to obtain reasonäbie assurance about eiíethenthefinancial statement Ís free of ninteriai
misstatement, whèther due to error or fraud Out audit incldded performind proceddies to asseeniherisks of
material misstatement of the financial statement whether due to error of freud;and perfoemingprocedures tliat
respond to those risks Such procedures includedexamininl on a test basis evidence regarding niearriounts
and disclosures in the financial statement Ouraudit also inciuded ealuating thenöcountingprinciples used
and significant estimates madeby rnanadernent aenell as valuatin tiie overall pienentation of ihe illiatinin
statement We believe1hat ouraudit prayidesåreandeablebasisfor ouroyinion

We have served as the Company's auditor since 2012

Chicagoalflinois
March 2,2020

1;I"E âP ietDecenáneand isllty ruñasaitgi ned an OS- nettes
inne ti:0 EPLC tiuweii? haibanian tráutwo ininußi gtsa with



BMO HARRISFINANCIALADVISORS,INC.

(AWholly-Owned subsidiaryof BMO FinancialCorp.)
STATEMENTOFFINANCIALCONDITION

December 31, 2019

Assets

Cash $ 2,631,087

Securities owned,at fairvalue 27,984,102

Deferredtax asset,net 2,539,805

Accounts receivable 1,798,079

Prepaid expenses 940,526

Receivablefrom clearingbroker-dealer andorganization 532,098

Premises andequipmentat cost, lessaccumulateddepreciationof $1,570,862 140,795

Intangible assets,less accumulatedamortization of $376,789 92,261

Total assets $ 36,658,753

Liabilities and Stockholder's Equity
Liabilities:

Accrued compensationandrelatedbenefits $ 10,419,985

Payableto affiliates 1,951,091

Accounts payableandaccruedexpenses 1,196,691

Securities sold,not yet purchased,at fairvalue 379,869

Payableto clearingbroker-dealer andorganization 12,354

Total liabilities $ 13,959,990

Stockholder'sequity:

Common stock,no parvalue,1,009 issued andoutstanding; $1 parvalue; 2,358 issuedand
outstanding $ 2,358

Additional paid-in capital 36,616,109

Accumulated deficit (13,919,704)

Total stockholder's equity $ 22,698,763

Total liabilities and stockholder's equity $ 36,658,753

The accompanyingnotesare an integral part of these financialstatements.
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BMO HARRISFINANCIALADVISORS,INC.
(AWhollyOwned Subsidiary of BMOFinancialCorp.)

Notes to Statement of FinancialCondition
December 31,2019

1.OrganizationandDescription of Business

BMO Harris Financial Advisors,Inc.,(the "Company")is a registeredbroker-dealer with the Financial Industry Regulatory
Authority ("FINRA")anda registeredinvestmentadvisorwith the Securities andExchangeCommission("SEC").The Companyis a
wholly owned subsidiaryof BMO FinancialCorp.("BFC"or the "Parent"),a Delaware corporation,which is a wholly owned U.S.
subsidiaryof Bank of Montreal ("BMO").

The Company is in the businessof providingbrokerageservicesfor retail customers,primarily investment advisoryand
financialplanningservices,to the Parent's customers throughBMO Harris Bank N.A.("BHB"or the "Bank")branchlocations.The
Companyoffersandsellsmutualfundsandvariableannuitiesto its customers,whichareclearedonboth a directandfully disclosed
basis.The Companyalsoactsasan introducing brokeragefirm in the offer andsaleof equityanddebt securities,whicharecleared
on a fully disclosedbasisthroughPershing LLC("Pershing"),a wholly ownedsubsidiaryof the Bankof New YorkCompany,Inc.As
part of a clearingagreement,Pershing providesthe Company with certainbackofficesupportandclearingservices.The Company
alsooffersandsells life and long-term careinsuranceproductsto its customers.

2.Summary of Significant Accounting Policies

Basis of accounting

The Company maintainsits financial recordsin U.S.dollars.These financial statementsare preparedin conformitywith
U.S.generallyacceptedaccountingprinciples("GAAP").

Useof estimates

The preparationof the financial statements, in conformitywith GAAP,requiresmanagementto make estimatesand
assumptionsthat affect the reported amountsof assets,liabilities, anddisclosuresof contingentassetsand liabilitiesat the date
of the financialstatements.Actual results coulddiffer from those estimates.

Cashandcashequivalents

Cashrepresentsfunds held in demanddepositaccountsfor firm operatingactivities.

Securities owned,at fairvalue

Investment securities consistof United StatesTreasuryBills recordedat fairvalueinaccordancewith theFinancialAccounting
Standards Board("FASB")Accounting StandardsCodification("ASC")940, "FinancialServices- BrokersandDealers".

Premises and Equipment

Premises andequipment are stated at costlessaccumulateddepreciation andamortization.Depreciation is providedon
a straight-line basisusingestimateduseful lives.Estimated usefullivesrangefrom 3 to 10 yearsfor computerequipment,
softwareandotherequipment.

Income taxes

FASBASCTopic 740, "lacomeTaxes",establishes financialaccounting and reporting standards for the effect of income
taxes. The objectivesof accountingfor incometaxesare to recognizethe amount of taxes payableor refundablefor the current
yearanddeferredtax assetsand liabilitiesfor future taxconsequencesof eventsthathavebeenrecognizedin an entity'sfinancial
statements or tax returns.Judgmentis requiredin assessingthe future tax consequencesof eventsthat havebeenrecognizedin
the Company'sfinancialstatements or tax returns. Fluctuations in the actualoutcomeof these future tax consequencescould
impact the Company'sfinancialconditionor the Company'sresultsof operations.

Deferred tax assetsand liabilities,asdeterminedby the temporarydifferencesbetween financialreportingandtax bases
of assetsand liabilities,are computed usingcurrentlyenactedtax ratesand laws.The effect on deferredtax assets and liabilities
of a changein tax rates or law is recognized asincomeorexpensein the periodincludingthe enactment date.

Intangibleassets
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BMO HARRISFINANCIALADVISORS,INC.
(AWholly owned Subsidiary of BMOFinancialCorp.)

Notes to Statement of FinancialCondition
December 31, 2019

intangibleassetsconsistof customerrelationshipsacquiredduring2012 froma formeraffiliate in theamount of $469,050.
The intangibleassetis being amortizedon an acceleratedbasisover a periodof 16 yearsand the carryingvaluewas$92,261 at
December 31,2019.
credit impairment

The FASBissuedASU2016-13, "FinancialInstruments - CreditLosses(Topic326): Measurement of CreditLosseson Financial
Instruments"in June2016, which was subsequentlyclarified by the issuanceof additional related ASUs,including 2018-19,
"Codificationimprovements to Topic 326, Financial Instruments - Credit Losses"in November 2018, 2019-04, "Codification
Improvementsto Topic 326, FinancialInstruments - CreditLosses,Topic 815, Derivatives andHedging,andTopic 825, Financial
Instruments"inApril 2019, 2019-05, "FinancialInstruments - Credit Losses- TargetedTransition Relief"in May 2019, and2019-10,
"FinancialInstruments - Credit Losses(Topic326) - Mandatory Effective Dates"inNovember 2019.TheseASUsrequirean entity to
presentfinancialassetsmeasuredat amortized costat the net amountexpected to becollected,by recognizingan allowancethat
representsan entity's current estimate of expected credit losses.An entity must considercurrentevents and reasonableand
supportableforecastswhen estimatingexpectedcreditlosses.These ASUsareeffective for the Company on)anuary 1, 2020.The
adoptionwill nothavea significant impact on the Company'sfinancialstatements.No reservewasrequiredto bebookedinjanuary
2020 basedonthe December 2019 balances.

3.Fair Value Measurements

FASBASC820, "FairValueMeasurement",defines fair value, establishes a framework for measuringfair value, and
establishesa fairvaluehierarchy,which prioritizes the inputsto valuationtechniques.Fairvalue isthe pricethatwould bereceived
to sellanassetorpaidto transfera liability inan orderlytransaction betweenmarketparticipantsat the measurementdate.A fair
valuemeasurement assumesthat the transaction to sell the asset or transfer the liability occursin the principalmarket for the
assetor liability,or in the absenceof a principalmarket,the most advantageous market.Valuation techniques thatare consistent
with the market,income,orcostapproach,asspecifiedby FASBASC820.is usedto measurefairvalue.The Company validates the
pricesobtainedfrom third-party pricingvendorsto ensurethat the Company'sfairvaluedetermination is reasonable.The Company
evaluatesthe methodology of third-party pricingvendorsaswell asthe securitylevel informationthevendorssupply.The Company
often hasmultiple sourcesto supportfair value pricing,anddiscrepanciesamongsourcesare vetted for consistencywith FASB
ASC820. Absent specificinformation to the contrary,fair valuewas assumedto equal carryingvalue for cash,receivablesand
payablesdue to their short term nature.

Level1 - Quotedpricesfor identical instrumentsin activemarkets.

Level2 - Quotedprices for similar instruments in active markets; quoted prices for identicalor similar instruments in
marketsthatarenotactive; andmodel-derived valuationsinwhich allsignificantinputsandsignificantvaluedriversareobservable
in active markets.

Level 3 -Vaiuations derived fromvaluation techniques in which one or more significant inputs or significant value drivers
are unobservable.

This hierarchyrequires the Company to use observablemarket data, when available,and to minimize the use of
unobservableinputs when determiningfairvalue.

As of December 31, 2019, the Company'ssecuritiesmeasuredat fair valueconsistedof the following:

Totalat Fair
Level1 Level2 Level 3 Value

USTreasury securities owned $27,905,680 $ - $ - $27,905,680

Mutualandexchangetraded fundsowned 78,422 - - 78,422

Corporate equities sold,not yet purchased (379,869) - - (379,869)
$27,604,233 $ - $ - $27,604,233

There were no transfersbetween levelsduring the year endedDecember 31,2019.

Determination of fairvalue
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BMO HARRISFINANCIALADVISORS,INC.
(AWhollyOwnedsubsidiaryof BMO FinancialCorp.)

Notes to Statement of FinancialCondition
December31, 2019

Securitiesowned andsecuritiessold,not yet purchased,are recordedat fairvaluebasedon prevailingmarket pricesfor
securities.Cash,receivablesfrom brokers,dealersand clearingorganizations,and other receivables/payablesare recordedat
amountsthat approximate fairvaluedue to their highly liquid natureandshortmaturity.

4.Commitments and Contingencies

The Company leasesofficespaceandequipmentunderagreements with the Parent,which expireonan annualbasis.The
Company is committed to its currently leasedspacethrough October2019.The minimum requiredrental paymentsunder the
current leaseobligation,includingtaxesandoperating expenses,are $1,440,828.

5.Income Taxes

The tax effectsof temporarydifferencesthat giverise to significantportionsof thenet deferredtax assetsat December 31,
2019 are presentedbelow:

Deferredtax assets:

Deferredemployeecompensation $ 802,942

EmployeeBenefit plans 1,234,885

State tax losscarryforwards 314,730
Other 211,046

Total deferredtax assets $ 2,563,603

Deferred tax liabilities

Depreciation $ (23,798)

Grossdeferredtax liabilities (23,798)

Net deferredtax assets $ 2,539,805

No valuationallowanceexists at December 31, 2019 to offset a portion of the Company'sstate deferredtax assetsand
state tax losscarryforwards.Baseduponavailabletax planningstrategies andexpectationsasto futuretaxableincome,Management
believesthe realization of the deferredtax assets,is more likely than not at December 31,2019.

State tax losscarryforwardsat December31, 2019 of approximately$4,193,601 will expire in varying amounts in the years
2025 through2026.

At December31, 2019, the Companyhadno unrecognizedtax benefits.

As of December 31,2019, noaudits arecurrently in processthat would havea material impact on the Company'seffective
tax rate.The Company is no longersubjectto federal,stateor localtax auditsfor the yearsprior to 2016.

6.Related-Party Transactions

The Company maintains its cashbalancesat the Bank. As of December31, 2019, the cashbalanceat the Bankwas
$2,357,555.

Substantially all of the Company'sfinancingtransactionsare enteredinto with the Parent or an affiliate of the Parent.
Additionally, investment transactionsare conductedwith an affiliate of the Parent and related custodial servicesfor these
investments are with BNYMellon.

The payableto affiliatesfor intercompanyservicesat December31,2019 is $1,951,091.
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BMO HARRISFINANCIALADVISORS,INC.
(AWholly owned Subsidiary of BMOFinancial Corp.)

Notes to Statement of Financial Condition
December31, 2019

7.EmployeeBenefit Plans

The companyisa participating employerin retirement plansoffered to BMO'sU.S.eligibleemployees.BFChasgrownover
time andplanparticipants includeemployeesof the Company,other BFCsubsidiariesandthe BMOU.S.Branch.

BFCsponsorsa noncontributorydefinedbenefit pensionplancoveringthe Bank'seligible employeesthatwerehiredprior
to April 1, 2016.Certain employees participating in the plan are alsocoveredby a supplementalunfundedretirement plan.The
purposeof the supplementalplan is to extendfull retirementbenefitsto individualshired priorto April 1, 2016 without regardto
statutorylimitations for qualifiedfunded plans.

Foremployeeshired priorto january 1, 2002, the plan'sbenefit formulais a final averagepayformulabaseduponlength
of serviceandanemployee'shighestqualifyingcompensation duringfive consecutive yearsofactiveemploymentlessanestimated
SocialSecurity benefit. For employeeshiredon or after january 1, 2002, the plan'sbenefit formula is an account-based formula
basedupon eligiblepay,ageand lengthof service.

OnMarch1, 2016, BFCannouncedthat it wouldno longerofferthe definedbenefitpensionplanorsupplementalunfunded
retirement plan to employeeshired on or afterApril 1, 2016 and that it would freezethe planson March 1, 2017 for employees
hired prior to April 1, 2016.The final averagepayformulawill continue to reflectfuture earningsand the account-based formula
will continue to reflect annualinterest credits.However,underbothbenefit formulas,servicecreditsstopasof March 1, 2017.The
pensionplan was amendedeffective April 1, 2016 to reflect the changes.In accordancewith ASU 2015-04, "Compensation-
Retirement Benefits (Topic715): Practical Expedientfor the MeasurementDateof an Employer'sDefined Benefit obligationand
PlanAssets,"the benefit obligationandplanassetswere remeasured as of March 31,2016.

Thepolicyfor the definedbenefit pensionplan is to havethe participatingemployers,at a minimum, fund annuallyan
amount necessaryto satisfy the requirementsunder the Employee Retirement income Security Act ("ERISA"),without regardto
prioryears'contributionsin excessof the minimum.During theyearendedDecember 31,2019, the companycontributed $615,527
to the pensiontrust.The companyrecordsliabilitiesrelatedto itsparticipationin the pensionandsupplemental unfunded retirement
plans in the Statement of Financial Condition.The pensionplan and supplemental unfunded retirement plan liabilities of the
Company were $3,108,192 and$1,313,996, respectively,as of December 31, 2019.

In addition to pensionbenefits,BFCsponsorsa post-retirement medicalplanthat providesmedicalcare benefitsto the
Company'seligible retirees(andtheir dependents). In 2007, the planwasamendedto no longerofferplan benefitsto new hires
andto eliminateplanbenefits foremployeesundertheageof 35 atthat time.Underthe terms of the plan,the Companycontributes
to the cost ofcoveragebasedprimarilyonemployees'length ofservice.Additional cost sharingwith planparticipants isaccomplished
throughdeductibles,coinsuranceandout-of-pocket limits. The planis partially funded by a trust createdunderinternal Revenue
Code Section 401(h).The Company's liability related to its participation in the post-retirement medical plan was $477,064 as of
December31,2019.

BFCsponsorsa defined contributionplan that is availableto the Company'seligible employees.The 401(k) employer
matchingcontributionis basedon the amountof eligible employeecontributions.In addition,on March1, 2016, BFCintroduced
an automaticemployercorecontributionto the 401(k)savingsplan that beganimmediatelyforemployeeshiredon orafter April
1, 2016 andMarch 1, 2017 for employeeshired prior to April 1, 2016.BFCalso introduceda non-qualified defined contribution
plan, the purposeof which is to extendadditionalretirement benefitsto individualswithout regardto certain statutory limitations
for qualifieddefinedcontribution plans.The plan is effective)anuary 1, 2017 for employeeshired on or after April 1, 2016 and
March 1, 2017 for employees hired prior to April 1, 2016.

8.Receivable from and Payable to Clearing Broker-Dealer and Clearing organization

Amounts receivablefrom andpayableto clearingbroker-dealer andorganizationat December31, 2019, consistof the
following:

Receivable Payable
Feesandcommissions $ 427,098 $ 12,354

Refundabledeposits 105,000 -

$ 532,098 $ 12,354
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BMO HARRISFINANCIALADVISORS,INC.
(AWholly Owned Subsidiary of BMOFinancialCorp.)

Notes to Statement of FinancialCondition
December 31, 2019

9.Net Capital Requirements

The Company is subjectto the SECUniform Net Capital Rule("SECRule15c3-1"), which requiresthe maintenanceof
minimum netcapitaland requiresthat the ratio of aggregateindebtednessto net capital,both as definedshall not exceed15
to 1.At December31,2019, thecompany'snetcapitalof $16,648,532 wasinexcessofthe minimumrequirement by$15,743,190.

10.Subsequent Events

The Company performedan evaluation of subsequent events through March 2, 2020, the date financialstatements were
issued,anddeterminedthere werenorecognizedorunrecognizedsubsequenteventsthatwouldrequireanadjustment oradditional
disclosurein the financialstatements asof December 31, 2019.
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