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Board of Directors

Polar investment Counsel, Inc.

A Wholly Owned Subsidiary of Glacier Groups, Inc.
Thief River Falls, MN

We have audited the accompanying financial statements of Polar Investment Counsel, Inc. (A Wisconsin
corporation), A Wholly Owned Subsidiary of Glacier Groups, Inc. (a Wyoming corporation), which comprise
the statement of financial condition as of June 30, 2016, and the related statements of operations, changes
in stockholder’s equity, and cash flows for the year then ended that are filed pursuant to Rule 17a-5 under
the Securities Exchange Act of 1934, and the related notes to the financial statements and suppiementary
information. Polar Investment Counsel, Inc.'s management is responsible for these financial statements.
Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight
Board (United States). Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the financial statements are free of material misstatement. The company is not
required to have, nor were we engaged to perform, an audit of its internal control over financial reporting.
Our audit included consideration of internal control over financial reporting as a basis for designing audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion ¢n
the effectiveness of the company's internal control over financial reporting. Accordingly, we express no such
opinion. An audit also includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements, assessing the accounting principles 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.

in our opinion, the financial statements referred to above present fairly, in all material respects, the financial
condition of Polar Investment Counsel, Inc. as of June 30, 2016, and the results of its operations and its
cash flows for the year then ended in accordance with accounting principles generally accepted in the
United States of America.

The Schedule [, Computation of Net Capital Under Ruie 15¢3-1, Schedule li, Computation for Determination
of Reserve Requirements Under Rule 15¢3-3 (exemption), and Schedule llI, Information for Possession or
Control Requirements Under Rule 15¢3-3 (exemption) to Audited Financial Statements as of June 30, 2016
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 determining whether the supplemental
information reconciles to the financial statements or the underlying accounting and other records, as
applicable, and performing procedures to test the completeness and 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 Rule
17a-5 of the Securities Exchange Act of 1934. In our opinion, the supplemental information is fairly stated,
in all material respects, in relation to the financial statements as a whole.
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Burnsville, MN

July 28, 2016



POLAR INVESTMENT COUNSEL, INC.
A WHOLLY OWNED SUBSIDIARY OF GLACIER GROUPS, INC.

STATEMENT OF FINANCIAL CONDITION
JUNE 30, 2016

ASSETS

Cash and Cash Equivalents
Receivables from Broker/Dealers

TOTAL ASSETS

LIABILITIES AND STOCKHOLDER'S EQUITY

LIABILITIES
Commissions Payable

Total Liabilities
STOCKHOLDER'S EQUITY
Common Stock, No Par Value, 9,000 Shares Authorized,
100 Shares Issued and Oustanding
Additional Paid in Capital
Retained Earnings

Total Stockholder's Equity

TOTAL LIABILITIES AND STOCKHOLDER'S EQUITY

See notes to financial statements
1

$ 61,463
103,742

R

165,205

62,600.00

-

62,600

25,000
67,384
10,221

102,605

£

165,205
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Information Required of Brokers and Dealers Pursuant to Section 17 of the
Securities Exchange Act of 1934 and Rule 17a-5 Thereunder
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A. REGISTRANT IDENTIFICATION

NAME OF BROKER-DEALER:  Polar Investment Counsel Inc. OFFICIAL USE ONLY

ADDRESS OF PRINCIPAL PLACE OF BUSINESS: (Do not use P.O. Box No.) FIRM I.D. NO.

19547 210th Ave NE

(No. and Street)

Thief River Falls MN 56701

(City) (State) (Zip Code)

NAME AND TELEPHONE NUMBER OF PERSON TO CONTACT IN REGARD TO THIS REPORT
Michael Jordan 218-681-7344

(Area Code — Telephone Number)

B. ACCOUNTANT IDENTIFICATION

INDEPENDENT PUBLIC ACCOUNTANT whose opinion is contained in this Report*
Boyer & Company, Certified Public Accountants

(Name — if individual, state last, first, middle name)

14500 Burnhaven Drive Ste 135 Burnsville MN 55306

(Address) (City) (State) (Zip Code)

CHECK ONE:
_—Z'Certiﬁed Public Accountant

Public Accountant

Accountant not resident in United States or any of its possessions.

FOR OFFICIAL USE ONLY

*Claims for exemption from the requirement that the annual report be covered by the opinion of an independent public accountant
must be supported by a statement of facts and circumstances relied on as the basis for the exemption. See Section 240.17a-5(e)(2)

Potential persons who are to respond to the collection of
information contained in this form are not required to respond
SEC 1410 (06-02) unless the form displays a currently valid OMB control number.



OATH OR AFFIRMATION

1, Michael C Jordan , 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 June 30 ,2016 , 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:
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Notary Public

iﬁ SHERRY LYNN ABBOTT
W

This report ** contains (check all applicable boxes): ' T My g,i::,nr;'sgz"“
e Jan 31, 2020

(a) Facing Page.

O

[ (b) Statement of Financial Condition.

[0 (¢) Statement of Income (Loss).

O (d) Statement of Changes in Financial Condition.

O (e¢) Statement of Changes in Stockholders’ Equity or Partners’ or Sole Proprietors’ Capital.

O () Statement of Changes in Liabilities Subordinated to Claims of Creditors.

O (g) Computation of Net Capital.

I (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

[0 (i) Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

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

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

O () An Oath or Affirmation.

O (m) A copy of the SIPC Supplemental Report.

O (n) Areportdescribing any material inadequacies found to exist or found to have existed since the date of the previous audit.

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





