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BOYER & COMPANY

A holess,onat Assocoon ., 1.4500Bumhaven Drive-Suite 135

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Boardof Directors

Polarinvestment Counsel, Inc.,A WhollyOwned Subsidiaryof Olacier Grougs, Inc.Thief River Falls, MN

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Polar Investment Counsel, Inc. (A
Wisconsin corporation), A Wholly Owned Subsidiary of Glacier Groups, Inc. (a Wyoming corporation) as of June
30, 2020, the related statements of operations, changes in stockholder's equity, and cash flows for the year then
ended,and the related notes to the financial statements and supplesmentary information. In our opinion, the
financial statementspreset fairly, in all material respects, the financial ¡Sositionof Polar investment Counsel, Inc.
as of June 30,2020 and the results of its operationsand its cash floins for the year then ended in conformitywith
accounting.principles generally accepted in the United States of Amarica.

Basis for Opinion

These financial statements are the responsibility of Polar investment Counsel, Inc.'s management. Our
responsibility is to express an opinion on Polar Investment Counsel, Inc.'sfinancial statements based on our
audit.We are a public accounting firm registeredwith the Public CompanyAccounting Oversight Board (United
States) (PCAOB) and are required to be independent with respect to Polar investment Counsel, Inc. in
accordance with the U.S.federal securities laws and the applicable rules and regulations of the Securities and
ExchangeCommissionand the PCAOB.

We conducted our audit in accordance with the standards of the PCACIB.Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the finançial statements are free of material
misstatement. Our audit inciuded performing procedures to assess the risks of material misstatement of the
financial statements,whether due to error or fraud, and performingprocedures that respond to those risks.Such
procedures include examining, on a test basis, evidence regarding the amount'and disclosures in the financial
statements.Our audit also included evaluating the accountingprinciples used and significant estimates made by
management, as well as evaluating the overall financial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

Supplemental Information

The Schedule 1,Computationof Net Capital Under Rule 15c3-1, Schedule 11,Computation for Determination of
Reserve Requirements Under Rule 15c3-3 (exemption),and Schedyle til, Information for Possession or Control
Requirements Under Rule 15c3··3 (exemption)as of June 30, 2019 to Auditeci Financial Statements as of June
30, 2019 have been subjected to audit procedures performed in conjunction with the audit of Polar investment
Counsel, Inc.'s financial statements. The supplemental information is the responsibility of Polar investment
Counsel, Inc.'s management. Our audit procedures included deterniining whether the supplemental information
reconciles to the financial statements or the underlying accounting and other records, as applicable, and
performing procedures to test the completenessand accuracy of the information presented in the supplemental
information. In forming our opinion on the supplemental information, we evaluated whether the supplemental
information, including its form and content, is presented in conformity with 17 p.F.R.240.17a-5. In our opinion,
the supplemehtal information is fairly stated, in all material respects, in relation to the financial statements as awhole.

We haveserved as Polar InvestmentCounsel,Inc.'s auditor sinde2010.

Burnsville, MN

July 20, 2020



POLARINVESTMENTCOUNSEL,INC.
A WHOLLY OWNEDSUBSIDIARYOF GLACIERGROUPS, INC.

STATEMENTOF FlNANCIALCONDITION
JUNE 30,2020

ASSETS

Cash and Cash Equivalents 5 12,752
Receivablesfrom Broker/Dealers 359,277

TOTAL ASSETS $ 372,029

LIABILITIESANDSTOCKHOLDER'SEQUITY

LIABILITLES

Accounts Payable S 28,300
CommissionsPayable $ 242,903

Total Liabilities 271.203

STOCKHOLDER'SEQUITY

ComrnonStock, NoPar Value, 9,000 SharesAuthorized.

100Shares issued andOustanding 25,000
Additional Paid in Capital 67s384

RetainedEamings 8.442

Total Stockholder'sEquity 100,826

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY $ 372,029

Seenotes to financialstatements
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POLARINVESTMENTCOUNSEL, INC.
A WHOLLY OWNED SUBSIDIARYOF GLACIERGROUPS, INC,

STATEMENT OFOPERATIONS

FOR THEYEAR ENDEDJUNE30, 2020

REVENUE

Commissions 3 2,212,702
Other 10,408

Total Revenue 2,223,110

EXPENSES

Commissions ' ' 1,766,496
Operating Fee 376,200
Clearing Charges . - - 72,151

Other Expenses 7,932

Total Expenses 2.222,779

NET INCOME S 331

See notes to financial statements
2



POLARINVESTMENTCOUNSEL,INC,

A WHOLLY OWNEDSUBSIDIARYOF GLACIERGROUPS,INC.

STATEMENT OF CHANGESIN STOCKHOLDER'SEQUITY
FOR THE YEAR ENDEDJUNE 30,2020

Additional Total
Common Paid in ' Retained Stockholder's

Stock Capital . Earnings Equity

Balance- Beginning of Year $ 25,000 $ 67,384 $ | 8,111 $ 100,495

Net income - * - . 331 $ 331

Balance - Endof Year $ 25,000 $ 67,384 $ 8,442 $ 100,826

See notes to financial statements
3



POLARINVESTMENTCOUNSEL,.INC.•

A WHOLLY OWNEDSUBSIDIARYOF GLACIERGROUPS, INC.

STATEMENTOF CASHFLOWS
FORTHE YEAR ENDEDJUNE 30, 2020

Cash Flows from OperatingActivities:

Net income S 331
Adjustmentsto ReconcileNet Loss to Net Cash
Provided by OperatingActivities:
(increase) Decreasein Assets:

Receivablesfrom Broker/Dealers (258,556)
increase (Decrease) in Liabilities:

Payableto Parent . 15,000
CommisionsPayable 219,328

Net Cash Provided by Operating Activities (23.897)

Net increase in Cash and Cash Equivalents (23,897)

Cash andCash Equivalents,Beginningof Year 36,649

Cash and Cash Equivalents,Endof Year $ 12,752

See notes to financialstatements



. POLARINVESTMENTCOUNSEL,INC.
A WHOLLY OWNEDSUBSIDIARYOF GLACIERGROUPS, INC.

NOTESTO FINANCIALSTATEME ITS
FOR THE YEAR ENDED JUNE 30, 2020

NOTE 1- SUMMARYOF SIGNIFICANT ACCOUNTING POLICIES - '

A. Organization and Nature of Operations - The Company was incorporated in the state of Wisconsin in
May 1995. The Company is a wholly-owned subsidiary of Glacier Groups, Inc. The Company is
registered with the Securities and Exchange Comrnissioá and the Commodities Futures Trading
Commission and is a member of the Financial Industry Regulatory Authority (FINRA), the National
FuturesAssociation,and the Securities investor Protection Corporation (SIPC). The Company's principal
business activity is the sale of securities.Operations began in Juiy 1997. In January 2011, the Parent
Company reincorporated in the state of Wyoming.

B. Cash Equivalents - The Companyconsidersall highly liquid investmentswith original maturities of three
months or less to be cash equivalents.

C. Accounts Receivable and Allowance for Doubtful Acdounts - Accounts receivable are stated at the
amount management expects to collect from outstanding balances. An allowance for doubtful accounts
has not been established as of June 30, 2020. Based upon management's analysis of outstanding
accounts receivable as of June 30, 2020 and the Company'spastcollection experience, an allowance is
not considerednecessaryby management.

D. Concentrationsof Risk - The Company maintains its cash in accounts with federally insured banks. At
tirnes,titie balances in these accounts may be in excess of the federally insured limit of $250,000. The
Companybelieves that there is no significant risk with respect to these deposits.

The Company is engaged invarious brokerage activitiesin which counterpîrties primarily include broker-
dealers, banks, and other financial institutions. In the event counterpartiesdo not fulfill their obligations,
the Companymay be exposedto risk.The Companyfeels therisk at this time is minimal and they review
the credit standingof their counterpartieson a regular basis.

E. Use of Estimates - The preparation of financial statements in conformity with accounting principles
generally accepted in the United States of America requites management to make estimates and
assumptions that affect the reportedamounts ofassets and liabilitiesand disclosure of contingentassets
and liabilities at the date of the financial statementsand the reportedamounts of revenuesand expenses
during the reporting period. Actual results could differ from those è timates.

F. Income Taxes - Deferred tax assets and liabilities are recognized for future tax consequences
attriinutableto differences between the financial statement carrying amounts of existing assets and
liabilities and their respectivetax bases. Deferred tax assets, includingstax loss and credit carryforwards,
and liabilities are measured using enacted tax rates exi;>ectedto apply to taxable income in the years
which those temporary differencesare expectedto be recoveredor settled. The effect of a change in tax
rates on deferred tax assets and liabilities is recognized in operations in the period that includes the
enactrnent date. Deferred income tax expense represents the change during the period in the deferred
tax assets and deferred tax liabilities. Deferred tax assets are reduced by a valuation allowance when, in
the opinion of management, it is more likely than not that some portion or all of the deferred tax assets
will not be realized. There are no deferred tax assets or liabilitien recorded at June 30, 2020 for Polar
investment Counsel, Inc. . .
The Company files a consolidated federal income tax return with its Parent Company Glacier Groups,
Inc. Management is of the view that there are no signifiçanttax positions that may be challenged. Tax
years ending June 30, 2016 through June 30, 2020 are open for examinationby the IRS.

G. SubsequentEvents - Managementhas-evaluated subsequent Events through July 20, 2020, the date
which the financial statementswere available to be issueds



POLARINVESTMENTCOUNSEL,INC.
A WHOLLY OWNED SUBSIDIARY OF GLACIER GROUPS,INC.

NOTESTO FINANCIAL STATEMENTS '
FORTHE YEAR ENDEDJUNE30, 2020

H. Recognitionof Revenue- The Company buys and sells securities on behalf of its customers. Each time
a custornerehtèreinto a buy orsell transactions,the Compartychargesa commission. Commissions
and related clearing expenses are recorded on the trade datei The Company believes that the
performanceobiigation is satisfiedon the tradedate becausethat is when the underlying financial
instrumentor purchaser is identified, the pricing is agreed upon and the risks and rewards of ownership
of the securitieshave been transferred to/from the customer.

NOTE2 - OFF BALANCE-SHEET RISK AND CLEARINGAGREEMENT

The Company's customers may enter into various transactions i(nyolvingderivatives and other off-balance-
sheet financial instruments. These financial instruments include futures co'ntracts,exchange traded options,
to-be-announced securities (TBA's)and securitiespurchased and sold on a when-issued basis (when-issued
securities). These derivative financial instruments are used to meet the needs of customers and are,
therefore, subject to varying degrees of market and credit risk..In addition, the Company's customers may
sell securities that they do not currently own and will therefore be obligated to purchase such securities at a
future date. Since the Company enters into the aforementioned transactions solely for the benefit of its
customers, the Company does not bear any of the credit or market rislå of those customers, with the
exception of the risk to the Company should its customers fail to honor their obligations related to these
derivativeand other off-balance sheet financial instruments,as mentionedbelow.

To facilitate securities transactions, including the aforementioned transactions,on behalf of its customers,
the Company has entered into an agreementwith another broker/dealer (Clearing Broker/Dealer)whereby
the Company fonwards (introduces) customer securities transactions to (the Clearing Broker/Dealer, fully
disclosing the customer name and other information. The processing and, if applicable, any financing
pertaining to the introduced transactions are performed try the'Clearing Broker/Dealer. The customer
account is therefore maintained and recorded in the books and records of the Clearing Broker/Dealer. As
part of the terms of the agreement betweenthe Companyand CreáringBroker/Dealer,the Company is held
responsible for any losses arising when the customers introduced by the Company to the Clearing
Broker/Dealer fail to meet their contractual commitments pertaining to the purchase, sale and possible
financingof securities transactionsand other financial instruments.The Company may therefore be exposed
to off-balance-sheet risk in the event the customer is unable to fulfill its contracted obligations and it is
necessary for the Clearing Broker/Dealerto purchase or sell secutities or other; financial instrumentsat a
loss.The Company's exposure to risk would consist of the amount of the loss realized and any additional
expenses incurred pertainingto the transactionor other customerantivity.

The aforementioned agreement may be terminated by either part with 45 days of prior notification. The
Company is required to maintain a $100,000 deposit with the Clearing Broker/Dealer to assure its
performanceunder the agreement.



POLARINVESTMENTÓOUNSELINC. ,
A WHOLLY OWNEDSUBSIDIARY OFGLAClER GROUPS,ilNC.

NOTESTO FINANCIALSTATEMENTS '
FORTHE YEAR ENDED JUNE 30, 2020

NOTE 3 - RELATED PARTY TRANSACTIONS

As mentioned in Note 1, the Company is a wholly-ownect subsidiary of Gl cier Groups, Inc. (Parent). The
Company files consolidatedincome tax returnswith the Parent.

The Parent pays substantiallyall overhead and operatingexpenses on behalf of the Company other than
commissioneipense and clearing and execution charges. Pursuantto a written agreement, the Company
reimburses the Parent for these expenses through a management.fee.The expeqses paid by the Parentfor
the year ehded June30, 2020
are as follows:

Compensation and Related Benefits S 114,546

Professional Fees 38,955
Occupancy 23;.559

Communications . 42,590
Regulatory Fees 29,963
Insurance 9.871
Other 101.716

Total . $3.6.1.,20.0

NOTE 4 - INCOME TAXES

The Company filed a consolidated tax return with Glacier Groupp, Inc. The popsolidated Company has net
operating loss carryovers to future years of approximately$205,000 for both federal and state purposes. No
deferred asset has been recorded on Polar investment Counsel, Inc.since the majority of carryovers relate
to the Parent Company.

NOTE 5 - NET CAPITAL REQUIREMENTS

The Company is subject to the SEC Uniform Net Capitál Rule (SEC Rule 15c3-1), which requires the
maintenance of minimum net capital and requires that the ratio of agghegate indebtedness to the net capital,
both as defined, shall not exceed 15 to 1 (and the rule of the "applicable"exchange also provides that equity
capital may not be withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10 to 1).
At June 30, 2020, the Company had a net capitalor $98,806, which was tS53,806 in excess of its required
net capital of $45,000.The Company'snet ratio was2.74to 1.

7
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POLARINVESTMENTCOUNSEL,INC.
A WHOLLY OWNED SUBSIDIARYOF GlÁCIER GROUPS, INC.

SCHEDULE 1,COMPUTATION OF NETCAPITAL U'NDER RULE 15c3-1
JUNE30, 2020

2JL20

STOCKHOLDERES EQUITYat End of Year $ 100,826

DEDUCTIONS:

Receivablesfrom Broker/Dealers . 6

NET CAPITALBEFORE HAIRCUTSON SECURITIESPOSITIONS ' 100,820

HAIRCUTSON SECURITIES 2,014

NET CAPITAL, End of Year ' ' $ 98,806

REQUIREDCAPITAL

BasicCapital Requirement:

Liabilities $ 271,203
Required Percent 6.67%
BasicCapital Requirement 18,080

Minimum Capital Required 45,000

ExcessCapital S 53,806

COMPUTATION OF AGGREGATE INDEBTEDNESS

Indebtedness . $ 271,203
Net Capital . 98.806
Percentof Debtto Net Capital 274A8%

Seeindependentauditors're'port
8



POLARINVESTMENTCOUNS¶L,INC.
A WHOLLY OWNEDSUBSIDIARYOF GLACIERGROUPS, INC

SCHEDULE11,COMPUTATION FOR DETERMilNATIONOF RESERVE
REQUIREMENTS UNDER RULE 15c3-3 (EXEMPTION)

JUNE 30,2020

The Company is exempt from Rule 15c3-3 under Subparagraph k(2)(ii) and does not possess,
control,or otherwiseholdclient or customer funds or securities.

See independentauditors' report
9



POLAR INVESTMENTCOUNSillL,INC.
A WHOLLYOWNED SUBSIDIARYOF GLACIERGROUPS,INC

SCHEDULE lil, INFORMATIONFORPOSSESSIONOÌRCONTROLREQUIREMENTSUNDER
RULE 15c3-3 (EXEMPTION)

JUNE 30,2020

The Company is exempt from Rule 15c3-3 underSubparagraph k(2)(ii) and does not possess,
control,or otherwise hold client or custornerfunds or se.curitiesi ,

See independentauditors' report
10 '



BOYER & COMPANY

A P eress,ondAssocinoo * , 14500 Bumhaven Drive-Suite 135

INDERENDENTACCOUNTANTS'AGREED-UPON PROCEDURRSREPORT •

ON SCHEDULE OFASSESSMENTAND PAYMENTS (FORM SIPC-7)
Board of Directors
Polar InvestmentCounsel,Inc.
A Wholly OwnedSubsidiaryof GlacierGroups,Inc.
Thief River Falls,MN

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of,1934, we have performed the
procedures enumerated below with respect to the accompanyineSchedule of Assessment and Payments
(Form SIPC-7) to the Securities investor Protection Corporation (SIPC).for the year ended June 30, 2020,
which were agreed to by Polar investment Counsel, Inc., A Wholly Owned Subsidiary of Glacier Groups,
Inc.and the Securities and Exchange Commission,Financial Industry RegulatoryAuthority, Inc.,and SIPC,
solely to assist you and the other specified parties in evaluating !Polar investment Counsel, Inc., A Wholly
Owned Subsidiary of Glacier Groups, Inc.'scompliance with the applicable instructions of Form SIPC-7.
Polar investment Counsel, Inc.,A Wholly Owned Subsidiary of Glacier Groups, Inc.'s management is
responsible for Polar investment Counsel, Inc., A Wholly Owned Subsidiary of Glacier Groups, Inc.'s
compliance with those requirements. This agreed-upon procedures; engagement was conducted in
accordance with attestation standards established by the Public CompisnyAccounting Oversight Board
(United States). The sufficiency of these procedures is solely the responsibility of those parties specified in
this report. Consequently, we make no representation regarding the sufficiency of the procedures
described below either for the purpose for which this report has beenirequested or for any other purpose.
The procedures we performed and our findings are as follows:

1. Compared the listed assessment payments in Fórm SIPC-7 with respective cash disbursement
records entries,noting no differences;

2. Compared the amounts reported on the audited Form X-17A-5 for the year ended June 30, 2020,
as applicable,with theamounts reported in Form,SIPC-7 for the year ended June 30, 2020, notingno differences;

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working
• papers, noting no differences;

4. Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related
schedulesand working papers supportingthe adjustmentsnoting no differences; and

5. Comparedthe amount of any overpaymentapplied to the current assessment with the Form SIPC-
7 on which it was originally computed,notingno differences: e

We were not engaged to, and did not conduct an examination, the objective of which would be the
expression of an opinion on compliance. Accordingly, we do not express such an opinion. Had we
performed additional procedures; other matters might have,come to our attention that would have beenreported to you.

This report is intended solely for the informationand use of the specified parties listed above and is not
intended to be and should not be used by anyoneother than these specified pàrties.

Burnsville,MN

July 20, 2020
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BOYER & COMPANY

A Prorea,anatAnomaan 14500 Burnhaven Drive-Suite 135

• REPORT OF 1NDEPENDENT REGISTEREiDPUBLIC ACCOUNTING FIRM

Board of Directors
Polar investment Counsel, Inc.
A Wholly Owned Subsidiary of Glacier Groups, Inc.
Thief River Falls, MN

We have reviewed management's statements included in the focus Report'Part ilA, in which (1) Polar
investment Counsel, Inc. identified the following provisions of 17 C.F.R.§15c3-3(k) under which Polar
investment Counsel, Inc. claimed an exemption from 17 C.F.R.§240.15c3-3: (2)(ii) (the "exemption
provisions") and (2) Polar investment Counsel, Inc. stated that Polar trivestment Counsel, Inc. met the
identifiedexemption provisions throughoutthe most recent fiscali year without exception. Polar investment
Counsel, Inc s managementis responsible for compliancewith the exemptionprovisionsand its statements.

Our review was conducted in accordance with the standards of the Public CompanyAccounting Oversight
Board (United States)and, accordingly,included inquiriesand other required procedures to obtain evidence
about Polar investment Counsel, inces compliance with the exemptionprovisions. A review is substantially
less in scope than an examination, the objective of which is the expression of an opinion on management's
statements.Accordingly, we do not expresssuch an opinion.

Based on our review, we are notaware of any material modificationsthat should be made to management's
statementsreferredto above for them to be fairly stated, inall material respects, based on the provisionsset
forth in paragraph (k)(2)(ii) of Rule 15c3-3 under the Securities Exchange'Act of 1934.

Bumsville, MN

July 20, 2020
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BOYER & COMPANY

A ProlessiendAnaemon 14500 Bumhaven Drive-Suite 135

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM ON
INTERNAL CONTROL REQUíREDBY SEC RULE17a-5(à)(1)AND CFTC REGULATION 1.16

Boardof Directors
Polar investmentCounsel, Inc.
A Wholly OwnedSubsidiaryof GiacierGroups, Inc. 3
Thief River Falls, MN

in planningandperformingour audit of the financialstaternentsof Polar investment Counsel, Inc., A Wholly
Owned Subsidiaryof Glacier Groups, Inc.(the Company), as of land for the year ended June 30, 2020, in
accordancewith auditing standardsgenerally accepted in the United States ofAmerica,weconsidered the
Company'sintemal control over financial reporting (internaicontrol)as a basis for designingaudit procedures
that are appropriate in the circumstances for the purpose of expressing an opinion on the financial
statements,but not, for the purpose of expressingan opinion on the effectiveness of the Company's internal
control.Accordingly,we do not expressan opinionon the effèctivenessof the Company's internalcontrol.

Also, as required by Rule 17a-5(g)(1) of the U.S.Securitiesand Exchange Commission (SEC), we have
made a study of the practices and procedures followed by the Company, including consideration of control
activities for safeguarding securities.This study included tests of compliance with such practices and
procedures that we considered relevant to the objectives stated iri Rule 17a-5(g) in making the periodic
computationsof aggregate indebtedness (or aggregate debits) and net capital under Rule 17a-3(a)(11) and
for determining compliance with the exemptive provisionsof Rule 15c3-3. Because the Companydoes not
carry securitiesaccounts for customersor performcustodial functions relating,to customer securities,we did
not reviewthe practices and proceduresfollowedby the Companyin any of the following:

1. Makingquarterly securitiesexarninations,counts,verifications, and comparisonsand recordationof
differences requiredby Rule 173-13.

2. Complying with the requirements for prompt payment for securities under Section 8 of Federal
ReserveRegulationT of the Boardof Governorsof the FederalReserve System.

In addition,as required by Regulation1.16of the CommodityFuturesTrading Commission(CFTC),we have
made a study of the practices and proceduresfollowed by the -Cornpacy, including consideration of control
activities for siafeguargling of assets.This study included tests of such practices and procedures that we
consideredrelevantto the objectivesstated in Regulation1.16,in making the following:

1. The periodic computationsof minimum financial requirementspursuant to Regulation 1.17.

Managementof the Company is responsiblefor establishingand imaintaining effective internal control and
for the practices and procedures referred to in the preceding paragraphs.In fulfilling this responsibility,
estimates, and judgments by management are required to assess the expected benefits and related costs of
controls,and of the practicesand proceduresreferredto in the precedingparagraphs,and to assesswhether
those practicesand procedures can be expected to achieve the SEC's and the -CFTC's above-mentioned
objectlyes.Two of the objectives of intemal control and the practices and procedures are to provide
management with reasonable, but not absolute, assurance that assets ifer which the Company has
responsibilityare safeguarded against loss from unauthorizeduse or disposition,and that transactions are
executed in accordancewith management'sauthorizationand reòofded.properlyto permit the preparationof
finanqial statements in conformity with accounting principles generally accepted in the United States of
America.Rule 17a-5(g) and Regulation1.16(d)(2) list additionai objectives of the practices and procedureslisted in the preceding paragraphs.

13



Becauseof inherent limitations in internalcontroland the practicesarydprocedures referred to above, error
or fraud may occur and notbe detected.Also, projection of any evaluatiori of them to future periods is subject
to the risk that they may become inadequate becauseof changes in conditions or that the effectiveness oftheir design and operationmay deteriorate.

A deficiency in internal control exists when thedesign or operatiopof a control does not allow management
or employees,in thenormal courseof pefformingtheirassignedfunctions,tòprevent or detect misstatements
on a timely basis.A material weaknessis a deficiency,or a, combination of deficiencies, in internal control,
such that there is a reasonable possibility that a material misgtatdpient of the Company'sfinancial statements
will not be preventedor detected on a timely basis.

Our consideration of internal control was for the limited purpoiseides'cribed in the first, second, and third
paragraphs and was not designed to identify all deficiencies in internal control that might be material
weaknesses.We did not identify any deficiencies in the Company!sinternalscontrol and control activities for
safeguarding securities and certain regulatedcommoditycustomer and firm assets that we consider to bematerialweaknesses,as defined above.

We understand that practices and procedures that accomplish the objectives referred to in the second and
third paragraphsof this reportareconsideredby the SEC arid CFTC to be adequate for their purposes in
accordancewith the SecuritiesExchangeAct of 1934, the CommodityExchangeAct, and related regulations,
and that practices and procedures that do not accomplish such objectives in all material respects indicate a
material inadequacy for such purposes,Based on this understanding andon our study, we believe that the
Company'spractices and procedures,as described in the second and third paragraphs of this report, were
adequateat June 30, 2019, to meet the SEC'sand CFTC'sobjectives.

This report is intended solely for the informatienand use of the Boardof Directors; management, the SEC,
the CFTC, the Financial industry RegulatoryAuthority,the NationalFuturesAssociation , and other regulatory
agencies that rely on Rule 17a-6(g) under the Securities Exchange Act of 1934 or Regulation 1.16 of the
CFTCor both in their regulation of registered brokersand dealers and futures commission merchants,and
iS not intendedto be and should not be used.by anyoneother than these specified parties.

Burnsville,MN

July 20, 2020
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Glacier Groups Inc. Polar investment Counsel inc.
ParentCompanyof: MemberFINRA,NFA, MSRB,SIPC

Securities Cleared: Hilltop Securities Inc.
ent e Member NYSE, FINRA. SIPC

- -' *.- Michael C.Jordan
.É ' N President, CEO

mjordan@polarinvest1.comHomeoffice: Thief River Falls MN

www.polarinvest1.com
218.681.7344 - 218.681.1329 [fax]

Management Statement Regarding Compliance with
Certain Provisions of SEC Rule 17a-5

July 1 2020

Pursuant to certain provisions of SEC Rule 17a-5 as amended on July 30, 2013 and effective
June 1,2014, Polar investment Counsel inc.,(the "Company") is exempt from provisions of
SEC Rule 15c3-3 under provisions of paragraph (k)(2)(ii)

The Company has met the exemption provisions of paragraph 15c3-3 (k)(2)(ii) throughout the
period Juiy 1, 2019 through June 30, 2020 without exception.

Polar investment Counsel inc.
By:

Michael C Jordan
President, CEO

19547 210* Ave NE * Thief River Falls MN 56701 * 218.681.7344 * 218.681.1329 [fax]



OATH OR AFFIRMATION

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

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

Polar investment Counsel inc , as

of August 18 , 20 20 , 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 asthat of a customer, except as follows:

O SHFRRYi ARROTT

NotaryPublic
Minnesota

MyCommbsionE*esJan.St,NN Si e

President- CE Title

This report **contains (check all applicable boxes):
(a) Facing Page.
(b) Statement of Financial Condition.

(c) Statement of Income (Loss) or, if there is other comprehensive income in the period(s) presented, a Statement
of Comprehensive Income (as defined in §210.1-02 of Regulation S-X).

(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.
(f) Statementof Changesin 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 Possessionor Control Requirements Under Rule 15c3-3.

(j) A Recdnciliation, 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 ofconsolidation.
(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found 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).



SECURITIES INVESTORPROTECTIONCORPORATION

P.O.Box92185Washi7nigto3neD.C.20090-2185 QM.7
(36-REV 12/18) Genel'81ASSGSSinentRecoliciliation (36-REV 12/18)

Forthe fiscal year ended 6/30/2020
(Readcarefully the instructions in your Working Copy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1.Name of Member, address, Designated Examining Authority, 1934 Act registrationno.and month in which fiscal year ends forpurposesof the audit requirement of SEC Rule 17a-5:

| Note: If any of the information shownon the
50080 FINRA JUN mailing label requires correction, please e-mail
POLARINVESTMENTCOUNSEL INC anycorrectionsto form@sipc.organdso
19547210THAW.NE indicate on the form filed.THIEF RIVERFALLSMN66701-8354

Nameand telephonenumber of person to
contact respectingthis form.

2. A. General Assessment (item 2e from page 2)

B. Less pay en mad PC-6 filed (excludeinterest)

Date Paid

C. Lessprior overpaymentapplied

D. Assessment balance due or (overpayment)

E. Interest computed on late payment(see instruction E) for days at 20% per annum

F. Total assessment balance and interest due (or overpayment carried forward) $
G. PAYMENT: the box

Check nratied to P.O.Box Funds Wired Q ACH Q \ t
Total (must be sameas F ve) $ 1 1

H. Overpayment carried forward $(

3.Subsidiaries (S) and predecessors (P) included in this form (give nameand 1934 Act registration number):

The SIPCmembersubmitting this form and the

personby whomit is executedrepresent thereby • ()
that all information contained herein is true, correct L Ni

and complete. yameof corporati a re ip1e reanization)

Dated the day of , 20 . horizeÒS
(Title)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form
for a period of not less than 6 years, the latest 2 years in an easify accessible place.

Dates:

Postmarked Received Reviewedum

E Caiculations Documentation Forward Copy
su

o Exceptions:n.
2 Disposition of exceptions:



unicrtielinAllUN UI- "UIPC NET OPERATING REVENUES"
AND GENERAL ASSESSMENT

Amountsfor the fiscal period
beginning 7/1/2019
and ending 6/30/2020

Eliminate cents

2tae.mNtalrevenue(FOCUSLine12/PartIIA Line9,Code4030) $ $ i
2b.Additions:

(1)Totairevenuesfromthesecuritiesbusinessof subsidiaries(exceptforeignsubsidiaries)and 'predecessorsnot includedabove.

(2)Net lossfromprincipal transactionsinsecuritiesin tradingaccounts.

- (3) Net lossfromprincipaltransactionsincommoditiesin tradingaccounts.

(4) Interestanddividendexpensedeductedin determiningitem2a.

(5)Net lossfrommanagementof orparticipationin the underwritingor distributionof securities.

(6) Expensesotherthan advertising,printing, registrationfeesandlegai feesdeductedindeterminingnet
profit frommanagementof orparticipationin underwritingordistributionof securities.

(7) Net loss from securities in investment accounts.

Total additions ] i
2c.Deductions:

(1) Revenuesfromthe distributionof sharesofa registeredopenendinvestmentcompanyorunit
investmenttrust, fromthe saleof variableannuities,fromthe businessof insurance,frominvestment
advisoryservicesrenderedto registeredinvestmentcompaniesorinsurancecompanyseparate
accounts,andfromtransactionsin security futuresproducts.

(2) Revenuesfromcommoditytransactions.

(3) Commissions,floor brokerageandclearancepaidto otherSIPCmembersin connectionwith
securitiestransactions.

(4) Reimbursementsfor postagein connectioriwith proxysolicitation.

(5)Netgainfromsecuritiesin investmentaccounts.

(6) 100%of commissionsandmarkupsearnedfromtransactionsin (i) certificatesof depositand
(ii) Treasurybills, bankersacceptancesorcommercialpaperthat matureninemonthsor less
fromissuancedate.

(7) Directexpensesof printingadvertisingand legai feesincurredin connectionwithotherrevenue
related to the securities business(revenuedefined bySection16(9)(L) of the Act).

(UTUtrer revenutrrrotrelateaeitner airectly onnairectly to ine securitiesblisiliires
(SeeinstructionC):

(Deductionsin excessof $100,000 requiredocumentation)

(9) (i) Total interest anddividendexpense(FOCUSLine22/PARTllA Line13,
Code4075plus line2b(4)above)but not in excess
of total interestanddividendincome. $

(ii) 40%of margininterestearnedoncustomerssecurities \
accounts(40%of FOCUSline 5,Code3960). $ i V

Enterthe greaterof line (i) or (ii)

Totaldeductions

2d.SIPCNetOperatingRevenues a

28.GeneralAssessment@ .0015

(to page1, line 2.A.)
2


