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Monthly Performance = 1.57%
*net of fees

Polar Futures Group is pleased to announce the launch of the Guarded Opportunity managed
futures program this October. While Polar Futures Group is the cumulative work of Victor Adair
and Drew Zimmerman, this trading program will be managed by Drew Zimmerman.
As this is the first month of the program this letter is coming out later than normally expected, the
goal will be to have it out within the first two weeks of the next month.
The purpose of the monthly letter is to highlight the ideas that were executed on and what impact
each trade had in contributing to monthly performance. I will also look forward with the broad
themes that are the basis of futures trading ideas. I will outline positioning broadly without getting
into the details of any particular trade structure as this is not intended to be investment advice.
Trading in the program was ready in early October and a short position in the EUR was the first
trade established around mid-month. The technical outlook on the EUR looked to be completing a
right shoulder in a head and shoulders topping pattern. I had been watching for a place to get on
the short side of the EUR as I view the Sept 8th turn lower in EUR (higher in USD) to be a pivotal
turn date. We were fortunate enough to start out on the right track and saw the EUR trade lower
into month end which gave us the positive result for the month remained to be the only trade
open. I will look to maintain this position looking for the USD rise into year end.
The USD has been weakening from the start of 2017 as US 10yr yields hit their lowest level since
the Trump election. However with financial conditions at or near their easiest levels in the US our
view is that the US will again show diverging central bank policy as the Fed moves to tighten
rates while the ECB and BoJ continue to ease. We are looking for sustained US economic
performance paired with a continuation of rate hikes by the Fed that will likely drive rates to
higher. This is likely to continue improving the interest rate differential between the US and other
countries. If we were to start to see a firmer pickup in inflation or wage pressure in the US, the
pace in which rates move higher could increase at a faster pace than current market
expectations, which could see much sharper price action in bonds than anticipated. We watch the
interest rate differentials closely as a key driver of currency movements over time.
Until next month,
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PI Financial Corp. is a Member of the Canadian Investor Protection Fund. The risk of loss in trading commodity interests can be substantial. You should
therefore carefully consider whether such trading is suitable for you in light of your financial condition. In considering whether to trade or the authorize
someone else to trade for you, you should be aware of the following. If you purchase a commodity option you may sustain a total loss of the premium
and of all transaction costs. If you purchase or sell a commodity futures contract or sell a commodity option or engage in off-exchange foreign currency
trading you may sustain a total loss of the initial margin funds or security deposit and any additional fund that you deposit with your broker to establish or
maintain your position. You may be called upon by your broker to deposit a substantial amount of additional margin funds, on short notice, in order to
maintain your position. If you do not provide the requested funds within the prescribe time, your position may be liquidated at a loss, and you will be
liable for any resulting deficit in your account. Under certain market conditions, you may find it difficult to impossible to liquidate a position. This is
intended for distribution in those jurisdictions where PI Financial Corp. is registered as an advisor or a dealer in securities and/or futures and options.
Any distribution or dissemination of this in any other jurisdiction is strictly prohibited. Past performance is not necessarily indicative of future results

