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January 25, 2019

British Columbia Securities Commission

Alberta Securities Commission

Financial and Consumer Affairs Authority of Saskatchewan

The Manitoba Securities Commission

Ontario Securities Commission

Autorité des marchés financiers (Québec)

Financial and Consumer Services Commission (New Brunswick)

Nova Scotia Securities Commission

Office of the Superintendent of Securities, Service Newfoundland & Labrador
Office of the Superintendent of Securities, Government of Prince Edward Island
Office of the Yukon Superintendent of Securities

Office of the Superintendent of Securities, Northwest Territories

Nunavut Securities Office

Dear Sirs/Mesdames:

BMO Mutual Funds
Compliance Report on National Instrument 81-102 for the year ended October 31, 2018

We have audited BMO Investments Inc.’s (the company) report made under Section 12.1 of National
Instrument 81-102 regarding its compliance for the year ended October 31, 2018 with the applicable
requirements of Parts 9, 10 and 11 of that National Instrument in respect of the Funds listed in

Appendix A. Compliance with these requirements is the responsibility of the management of the company.
Our responsibility is to express an opinion on management’s compliance report based on our audit.

We conducted our audit in accordance with Canadian generally accepted auditing standards. Those
standards require that we plan and perform an audit to obtain reasonable assurance as a basis for our
opinion. Such an audit includes examining, on a test basis, evidence supporting the assertions in
management’s compliance report.

In our opinion, the company’s report presents fairly, in all material respects, the company’s compliance for
the year ended October 31, 2018 with the applicable requirements of Parts 9, 10 and 11 of National
Instrument 81-102 in respect of the Funds.

This report covers sales and redemptions of the ETF series units of certain of the Funds with the brokers
through the primary market. We have not examined compliance with Parts 9 and 10 of National
Instrument 81-102 as they relate to purchases and sales of the ETF series units of these Funds in the
secondary market.

This report is provided solely for the purpose of assisting the securities regulatory authorities to which it is
addressed in discharging their responsibilities and should not be relied upon for any other purpose.

Yours very truly,

(Signed) “PricewaterhouseCoopers LLP”
Chartered Professional Accountants, Licensed Public Accountants
PricewaterhouseCoopers LLP

PwC Tower, 18 York Street, Suite 2600, Toronto, Ontario, Canada M5J 0B2
T: +1 416 863 1133, F: +1 416 365 8215

“PwC" refers to PricewaterhouseCoopers LLP, an Ontario limited liability partnership.
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Appendix A — List of Funds

BMO Ascent™ Balanced Portfolio

BMO Ascent™ Conservative Portfolio

BMO Ascent™ Equity Growth Portfolio
BMO Ascent™ Growth Portfolio

BMO Ascent™ Income Portfolio

BMO Asian Growth and Income Class

BMO Asian Growth and Income Fund

BMO Asset Allocation Fund

BMO Balanced ETF Portfolio

BMO Balanced ETF Portfolio Class

BMO Balanced Yield Plus ETF Portfolio
BMO Bond Fund

BMO Canadian Equity Class

BMO Canadian Equity ETF Fund

BMO Canadian Equity Fund

BMO Canadian Large Cap Equity Fund
BMO Canadian Small Cap Equity Fund
BMO Canadian Stock Selection Fund

BMO Concentrated Global Equity Fund
BMO Conservative ETF Portfolio

BMO Core Bond Fund

BMO Core Plus Bond Fund

BMO Covered Call Canada High Dividend ETF Fund
BMO Covered Call Canadian Banks ETF Fund
BMO Covered Call Europe High Dividend ETF Fund
BMO Covered Call U.S. High Dividend ETF Fund
BMO Crossover Bond Fund

BMO Diversified Income Portfolio

BMO Dividend Class

BMO Dividend Fund

BMO Emerging Markets Bond Fund

BMO Emerging Markets Fund

BMO Enterprise Fund

BMO Equity Growth ETF Portfolio

BMO Equity Growth ETF Portfolio Class
BMO European Fund

BMO Fixed Income ETF Portfolio

BMO Fixed Income Yield Plus ETF Portfolio
BMO Floating Rate Income Fund

BMO Fossil Fuel Free Fund

BMO FundSelect® Balanced Portfolio

BMO FundSelect® Equity Growth Portfolio
BMO FundSelect® Growth Portfolio

BMO FundSelect® Income Portfolio

BMO Global Balanced Fund

BMO Global Diversified Fund

BMO Global Dividend Class

BMO Global Dividend Fund

BMO Global Energy Class

BMO Global Equity Class

BMO Global Equity Fund

BMO Global Growth & Income Fund
BMO Global Infrastructure Fund
BMO Global Low Volatility ETF Class
BMO Global Monthly Income Fund
BMO Global Multi-Sector Bond Fund
BMO Global Small Cap Fund

BMO Global Strategic Bond Fund
BMO Greater China Class

BMO Growth & Income Fund

BMO Growth ETF Portfolio

BMO Growth ETF Portfolio Class
BMO Growth Opportunities Fund
BMO Income ETF Portfolio

BMO Income ETF Portfolio Class
BMO International Equity ETF Fund
BMO International Equity Fund
BMO International Value Class

BMO International Value Fund
BMO Japan Fund

BMO Laddered Corporate Bond Fund
BMO LifeStage Plus 2020 Fund
BMO LifeStage Plus 2022 Fund
BMO LifeStage Plus 2025 Fund
BMO LifeStage Plus 2026 Fund
BMO LifeStage Plus 2030 Fund
BMO Money Market Fund

BMO Monthly Dividend Fund Ltd.
BMO Monthly High Income Fund II
BMO Monthly Income Fund

BMO Mortgage and Short-Term Income Fund

BMO Multi-Factor Equity Fund

BMO North American Dividend Fund
BMO Precious Metals Fund

BMO Preferred Share Fund

BMO Resource Fund

BMO Retirement Balanced Portfolio
BMO Retirement Conservative Portfolio
BMO Retirement Income Portfolio

BMO Risk Reduction Equity Fund

BMO Risk Reduction Fixed Income Fund
BMO SelectClass® Balanced Portfolio
BMO SelectClass® Equity Growth Portfolio
BMO SelectClass® Growth Portfolio



BMO SelectClass® Income Portfolio

BMO SelectTrust® Fixed Income Portfolio
BMO SelectTrust® Balanced Portfolio
BMO SelectTrust® Conservative Portfolio
BMO SelectTrust® Equity Growth Portfolio
BMO SelectTrust® Growth Portfolio

BMO SelectTrust® Income Portfolio

BMO Tactical Balanced ETF Fund

BMO Tactical Dividend ETF Fund

BMO Tactical Global Asset Allocation ETF Fund
BMO Tactical Global Bond ETF Fund

BMO Tactical Global Equity ETF Fund
BMO Tactical Global Growth ETF Fund
BMO Target Education 2020 Portfolio
BMO Target Education 2025 Portfolio
BMO Target Education 2030 Portfolio

BMO Target Education 2035 Portfolio
BMO Target Education Income Portfolio

BMO U.S.
BMO U.S.
BMO U.S.
BMO U.S.
BMO U.S.
BMO U.S.
BMO U.S.
BMO U.S.
BMO U.S.
BMO U.S.
BMO U.S.
BMO U.S.

Dividend Fund

Dollar Balanced Fund
Dollar Dividend Fund
Dollar Equity Index Fund
Dollar Money Market Fund
Dollar Monthly Income Fund
Equity Class

Equity ETF Fund

Equity Fund

Equity Plus Fund

High Yield Bond Fund
Small Cap Fund

BMO Women in Leadership Fund

BMO World Bond Fund

(collectively, the Funds or individually
the Fund)



