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BOYER & COMPANY 

A Professional Association 14500 Burnhaven Drive-Suite 135 

Burnsville, MN 55306 

(952) 435-3437

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM 

Board of Directors 
Polar Investment Counsel, Inc., A Wholly Owned Subsidiary of Glacier Groups, 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, 2019, 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 supplementary information. In our 
opinion, the financial statements preset fairly, in all material respects, the financial position of Polar Investment 
Counsel, Inc. as of June 30, 2019 and the results of its operations and its cash flows for the year then ended in 
conformity with accounting principles generally accepted in the United States of America. 

Basis for Opinion 

These financial statements are the responsibility of Polar Investment Counsel, lnc.'s management. Our 
responsibility is to express an opinion on Polar Investment Counsel, lnc.'s financial statements based on our 
audit. We are a public accounting firm registered with the Public Company Accounting 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 
Exchange Commission and the PCAOB. 

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan 
and perform the audit to obtain reasonable assurance about whether the financial statements are free of 
material misstatement. Our audit included performing procedures to assess the risks of material misstatement 
of the financial statements, whether due to error or fraud, and performing procedures 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 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. 

Supplemental Information 

The Schedule I, Computation of Net Capital Under Rule 15c3-1, Schedule II, Computation for Determination of 
Reserve Requirements Under Rule 15c3-3 (exemption), and Schedule Ill, Information for Possession or 
Control Requirements Under Rule 15c3-3 (exemption) as of June 30, 2019 to Audited Financial Statements as 
of June 30, 2019 have been subjected to audit procedures performed in conjunction with the audit of Polar 
Investment Counsel, lnc.'s financial statements. The supplemental information is the responsibility of Polar 
Investment Counsel, lnc.'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 17 C.F.R. 
240.1 ?a-5. In our opinion, the supplemental information is fairly stated, in all material respects, in relation to the 
financial statements as a whole. 

We have served as Polar Investment Counsel, lnc.'s auditor since 2010. 

Burnsville, MN 

July 25, 2019 



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

STATEMENT OF FINANCIAL CONDITION 
JUNE 30, 2019 

ASSETS 

Cash and Cash Equivalents 

Receivables from Broker/Dealers 

TOTAL ASSETS 

LIABILITIES 

Accounts Payable 

Commissions Payable 

Total Liabilities 

STOCKHOLDER'S EQUITY 

LIABILITIES AND 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 

$ 

$ 

$ 
$ 

$ 

36,649 
100,721 

137,370 

13,300 
23,575 

36,875 

25,000 

67,384 
8,111 

100,495 

137,370 



OATH OR AFFIRMATION 

I, 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 8-22-2019 20 ______ _7 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: 

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

(c) Statement oflncome (Loss). 
(d) Statement of Changes in Financial Condition. 

President - CEO 

Title 

/0'"';1)''• SHERRY LYNN ABBOTT 
(~&".., Notary Public 
(~ Minnesota · ~-.... J My Comm. Expires 

" ·!m- Jan 31, 2020 

(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. 
0 G) A Reconciliation, including appropriate explanation of the Computation ofNet Capital Under Rule 15c3-l and the 

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3. 
0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of 

conso I idation. 
~ (I) An Oath or Affirmation. 
0 (m) A copy of the SIPC Supplemental Report. 
0 (n) A report describing 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). 




