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pwc

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinion.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position of Quivis
Capital Fund (previously Polaris Fund) and of each of its sub-funds as of December g1, 2o1S, and of
the results oftheir operations and changes in their net assets for the year then ended in accordance
with Luxembourg legal and regulatory requirements relating to the preparation of the financial
statements.

Other matters

Supplementary information included in the annual report has been reviewed in the context of our
mandate but has not been subject to specific audit procedures carried out in accordance with the
standards described above. Consequently, we express no opinion on such information. However, we
have no observation to make concerning such information in the context of the financial statements
taken as a whole.

PricewaterhouseCoopers, Soci6t6 coop6rative
Represented by

Luxembourg, April S, 2o16

Laurent Car6me
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1. ORGANISATION 
 
Quivis Capital Fund (previously Polaris Fund) (the “Fund”) is an Undertaking for Collective Investment in Transferable 
Securities under Luxembourg Law, created in Luxembourg pursuant to Part I of the Law of December 20, 2002 on undertakings 
for collective investment (the “Law”). 
 
With effect from July 1, 2011, as a consequence of the repealing of the EC Directive 85/611, the Fund qualifies as an 
Undertaking for Collective Investment in Transferable Securities under the EC Directive 2009/65 of July 13, 2009 and is subject 
to the Luxembourg law of December 17, 2010 as amended, relating to Undertakings for Collective Investment. As a 
consequence, Part I of the Law of 2002 has been replaced by Part I of the Law of December 17, 2010 as amended. 
 
The Management Regulations (the “Regulations”), in force since December 16, 2005, were published in the Mémorial, “Recueil 
des Sociétés et Associations” on December 16, 2005. The Regulations were amended for the last time with effect on  
January 9, 2015 and January 1, 2016. 
 
The Fund is managed by Quaestio Investment S.A. (the “Management Company”) which was incorporated as a public limited 
company under Luxembourg law on March 6, 2014 under the name “Quaestio S.A.” and was contributed with the branch of 
activities of the previous management company of the Fund (newly renamed “Quaestio Holding”) on July 8, 2014, in accordance 
with the contribution plan dated June 3, 2014 and published in the Memorial number 1473 on June 7, 2014. It is registered with 
the Trade and Companies Register under number R.C.S. B185759. 
 
As at December 31, 2015, the Management Company has been designated as management company for Quivis Capital Fund 
(previously Polaris Fund) and Quaestio Capital Fund and as General Partner for Quamvis S.C.A. SICAV-FIS. 
 
As at December 31, 2015, the following Sub-Fund is open: 
 
- Quivis Capital Fund - Ethical Global Balanced (previously Polaris Fund- Ethical Global Balanced) 
 
On March 20, 2015, the sub-fund Quivis Capital Fund - GEO Liquidity III (previously Polaris Fund- GEO Liquidity)  III was 
liquidated following a total redemption. 
 
As at May 8, 2015, the Fund delivered assets by the way of full redemptions in kind from Quivis Capital Fund - GEO Equity 
Global III (previously Polaris Fund - GEO Equity Global III), Quivis Capital Fund - Global Bond (previously Polaris Fund - 
Global Bond, Polaris Fund), Quivis Capital Fund - Social Responsible Fund I (previously Polaris Fund - Social Responsible 
Fund I), Quivis Capital Fund - GEO Global Bond Total Return VI (previously Polaris Fund - GEO Global Bond Total Return 
VI), Quivis Capital Fund - GEO Total Return VII (previously Polaris Fund - GEO Total Return VII) and Quivis Capital Fund - 
GEO Global Real Bond Fund II (previously Polaris Fund - GEO Global Real Bond Fund II) ( the Sub-Funds). 
 
On September 25, 2015, the Fund delivered assets by the way of full redemptions in kind from Quivis Capital Fund - GEO 
Global Bond Total Return III (previously Polaris Fund - GEO Global Bond Total Return III), Quivis Capital Fund - GEO Equity 
Global I (previously Polaris Fund - GEO Equity Global I), Quivis Capital Fund - GEO Equity Global V (previously Polaris Fund 
- GEO Equity Global V) and Quivis Capital Fund - GEO Global Balanced V (previously Polaris Fund - GEO Global Balanced 
V) (the Sub-Funds). 
 
As consequence, these Sub-Funds have been liquidated at these dates. 
 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Subject to a decision of the Board of Directors of the Management Company, the Fund is authorized to issue two types of units 
for each Sub-Fund: distribution units and capitalisation units.  

 
Presentation of the financial statements 
 
The financial statements are presented in accordance with Luxembourg regulations governing Undertakings for Collective 
Investment (Organismes de Placement Collectif). The combined financial statements of the Fund are presented in Euro. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d) 
 
1) Securities portfolio 
Securities and/or financial derivatives instruments quoted on an official stock exchange or another regulated market which 
operates regularly and is recognised and open to the public, are valued on the basis of the last price known on the valuation date, 
unless said price is not representative. If the security and/or financial derivatives instruments in question is quoted on several 
markets, it is valued on the basis of the price on the main market.  
 
Securities not quoted on an official stock exchange or another regulated market which operates regularly and is recognised and 
open to the public, as well as assets that are quoted but for which their price is not representative are valued at their probable 
realisation value estimated according to valuation criteria deemed prudent by the Management Company. 
 
 
The financial derivative instruments which are not listed on any official stock exchange or traded on any other organized market 
are valued on a daily basis in accordance with market practice, with a constant reliable and verifiable method. 
 
The value of money market instruments not listed or traded on another regulated market, and with remaining maturity of less 
than 12 months and of more than 90 days is valued by the mark-to-market method. Money market instruments with a remaining 
maturity of 90 days or less are valued by the amortised cost method, which approximates market value. 
 
Shares/Units of Undertakings for Collective Investment open to redemption are valued on the basis of the last known net asset 
value. When the valuation date of this net asset value does not coincide with the valuation date of the Sub-Fund, and this value 
turns out to have registered a substantial variation since the date it was valued, the value taken into account could be adjusted 
accordingly by the Board of Directors prudently and in good faith. 
 
2) Net income realised on securities portfolio 
The net income realised on sales of securities is calculated on the basis of the average cost of the securities sold. 
 
3) Forward foreign exchange contracts 
Forward foreign exchange contracts remaining open at the closing date are valued by reference to the forward foreign exchange 
rate corresponding to the remaining life of the contract. The unrealised appreciation or depreciation on forward foreign exchange 
contracts is disclosed in the statement of net assets. 
 
4) Financial futures contracts 
Futures contracts are valued at their liquidating value based upon the settlement price on the exchange on which the particular 
future is traded. The unrealised appreciation or depreciation on futures contracts is disclosed in the statement of net assets. 
 
5) Options 
Options are valued at the last known market price. OTC options are marked to market based on market data obtained from third 
party vendors. Realised and change in unrealised gains and losses on options are included in the statement of operations and 
changes in net assets. The market value on options is disclosed in the statement of net assets. 
For OTC options, the Central Administration provides independent pricing, based on valuation information laid down in the 
contracts. 
 
6) Swaps contracts 
Swaps contracts are valued according to the market-to-market method using an internal model using the elements laid down in 
the swap contracts agreement. The unrealised appreciation or depreciation on Swaps contracts is disclosed in the statement of net 
assets. 
 
7) Repurchase Agreement (repo and reverse repo) 
Each Sub-Fund may occasionally enter into Repurchase Agreements which consist of the purchase and sale of securities with a 
clause reserving the seller the obligation to repurchase from the acquirer the securities sold at price and term specified by the two 
parties in a contractual agreement. Each Sub-Fund can act either as purchaser or seller in repurchase agreement transactions. 
 
8) Transaction fees 
Transaction fees include custodian transaction fees, stock exchange fees, handling charges, settlement fees and trading fees 
linked to transactions on portfolio securities, forward foreign exchange contracts, options and futures contracts. 
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d) 
 
9) Conversion of items in foreign currencies 
Transaction and acquisition costs denominated in foreign currencies are converted into the accounting currency of each Sub-
Fund based on the exchange rate in force on the date of the transaction or acquisition. Assets and liabilities denominated in 
foreign currencies are converted into the accounting currency of each Sub-Fund based on the exchange rate in force at the end of 
the financial year. Any resulting gains or losses are recognised in the statement of operations and changes in net assets. 
 
10) Securities lending 
Each Sub-Fund may only lend securities through a standardized lending system organized by a recognized clearing institution or 
through a first class financial institution specializing in this type of transaction. As part of lending transactions, each Sub-Fund 
must receive collateral as guarantee. Such collateral, received in the form of liquid assets and/or securities issued or guaranteed 
by a member state of the OECD, or by their local authorities, or by supranational institutions and undertakings of a community, 
regional or world-wide nature, must at the conclusion of the contract be at least equal to the total market value of the securities 
lent.  
 
11) Abbreviations 
 
FLR : Floating Rate Notes Q : Quartely 
XX : Perpetual Bonds A : Annual 
U : Zero Coupon Bond S : Semi-Annual 
CV : Convertible M : Monthly 
TIIE: (Tasa de Interés Interbancaria de Equilibrio) is a benchmark Mexican peso floating rate index. 
 
As at December 31, 2015, the exchange rates used were the following: 
 

1EUR = 1.0874 CHF 1EUR = 9.6153 NOK 
 7.4627 DKK  9.1582 SEK 
 0.7371 GBP   
     

 
12) Dividend and interest income 
Dividend income is accounted for on an ex-dividend basis, net of withholding tax. Interest income is recognised on an accrual 
basis. 
 
13) Formation expenses 
The formation expenses have been amortized over a period of five financial years. 
 
14) Mortgage related securities - To Be Announced securities (TBAs) 
TBA positions refer to the common trading practice in the mortgage backed securities market in which a security is to be bought 
from a mortgage pool (Ginnie Mae, Fannie Mae or Freddie Mac,…) for a fix price at a future date. At the time of purchase the 
exact security is not known, but the main characteristics of it are specified. Although the price has been established at the time of 
the purchase, the principal value has not been finalised. 
 
TBA positions are disclosed in the Securities portfolio as at December 31, 2015. The purchase of this type of security has not 
been settled and as a consequence, the amount corresponding to the payable due when the transaction is settled, is disclosed 
under “Brokers payable” in the Statement of net assets. 
 
 

3. DETERMINATION OF NET ASSET VALUE OF UNITS 
 
The net asset value per unit is expressed in the accounting currency of each Sub-Fund and is determined by dividing the net 
assets of each Sub-Fund by the number of units outstanding of each Sub-Fund. 
 

4. TAXATION 
 
The Fund is subject to Luxembourg legislation. The net assets of the Fund are liable for a Luxembourg tax at the annual rate of 
0.05% payable at the end of each quarter, calculated on the amount of the net assets of each Sub-Fund at the end of each quarter. 
Nevertheless, the Sub-Funds, category and/or sub-category of units expressly reserved for institutional investors, apply a reduced 
tax rate of 0.01% per annum.  
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5. MANAGEMENT FEES AND PERFORMANCE FEES 
 
Management fees paid to the Management Company, are calculated on the net asset value of each Sub-Fund and payable 
monthly. The Management Company will pay out of these fees, the appointed Investment Managers and Investment Advisers. 
The maximum rates of the management fees and the effective rates used for the period are the following: 
 

Sub-Funds Maximum management rates Effective management rates 

Quivis Capital Fund - Ethical Global Balanced  
(previously Polaris Fund - Ethical Global Balanced) 

1.00% p.a. 1.00% p.a. 

Quivis Capital Fund - GEO Global Bond Total Return 
III (previously Polaris Fund - GEO Global Bond Total 
Return III) 

0.225% p.a.  0.205% p.a. 

Quivis Capital Fund - GEO Equity Global I (previously
Polaris Fund - GEO Equity Global I) 

0.425% p.a.  0.405% p.a. 

Quivis Capital Fund - GEO Equity Global III 
(previously Polaris Fund - GEO Equity Global III) 

0.32% p.a. 0.32% p.a. 

Quivis Capital Fund - GEO Equity Global V                  
(previously Polaris Fund - GEO Equity Global V) 

If assets under management are up to 
EUR 100 mln, the commission is 
EUR 141,000.00. 
If assets under management are 
greater than EUR 100 mln, the 
commission is EUR 141,000.00 + up 
to 0.135% per year on the excess 
EUR 100 mln Sub-Fund’s net assets. 

If assets under management are up to 
EUR 100 mln, the commission is 
EUR 135,000.00. 
If assets under management are 
greater than EUR 100 mln, the 
commission is EUR 135,000.00 + 
0.115% per year on the excess EUR 
100 mln Sub-Fund’s net assets. 

Quivis Capital Fund - Global Bond (previously Polaris 
Fund - Global Bond) 

0.23% p.a. 0.23% p.a. 

Quivis Capital Fund - Social Responsible Fund I 
(previously Polaris Fund - Social Responsible Fund I) 

0.31% p.a. 0.31% p.a. 

Quivis Capital Fund - GEO Global Bond Total Return 
VI (previously Polaris Fund - GEO Global Bond Total 
Return VI) 

0.21% p.a. 0.21% p.a. 

Quivis Capital Fund - GEO Total Return VII 
(previously Polaris Fund - GEO Total Return VII) 

0.21% p.a. 0.21% p.a. 

Quivis Capital Fund - GEO Global Real Bond Fund II 
(previously Polaris Fund - GEO Global Real Bond 
Fund II) 

0.21% p.a. 0.21% p.a. 

Quivis Capital Fund - GEO Global Balanced V 
(previously Polaris Fund - GEO Global Balanced V) 

0.20% p.a. 0.18% p.a. 

Quivis Capital Fund - GEO Liquidity III (previously 
Polaris Fund - GEO Liquidity III) 

0.08% p.a. 0.06% p.a. 

 
Performance fees may also be collected by the Management Company as a variable quota calculated and allocated at any valuation 
and withdrawn on December 31 of each year, on the basis of the Sub-Fund overperformance compared to a benchmark. The 
detailed formulas to calculate the performance fees are indicated in the prospectus of the Fund. 
 
Since October 26, 2012 the Fund incorporated dividend payments in the calculation method of performance fees for the Sub-
Funds with distribution units. 
 
As at December 31, 2015, performance fees were due for the Sub-Funds Polaris Fund - GEO Liquidity III for a total amount of 
EUR 12,402.08. 
 
Performance fees accrued at the date of liquidation of the Sub-Funds Polaris Fund - GEO Global Bond Total Return III, Polaris 
Fund - Global Bond, Polaris Fund - Social Responsible Fund I, Polaris Fund - GEO Global Total Return VII, Polaris Fund - 
GEO Global Balanced V, Polaris Fund - GEO Equity Global I, Polaris Fund - GEO Global Bond Total Return VI, Polaris Fund - 
GEO Equity Global III, Polaris Fund - GEO Global Real Bond Fund II were transferred to Quaestio Capital Fund which 
redeemed in kind the value of the net assets of each Sub-Fund. 
 
The Sub-Fund Polaris Fund - GEO Equity Global V is not subject to performance fees. 
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6. CUSTODIAN, ADMINISTRATIVE, TRANSFER AND REGISTER AGENT FEES 
 
The commission of the Custodian Bank and the Administrative Agent is fixed in accordance with the established practices on the 
Luxembourg market. This commission corresponding to an all-in rate of 0.025% p.a. is calculated on the net asset value of each 
Sub-Fund and payable on a monthly basis. In addition, the Fund will support the bank commissions on portfolio transactions and 
any and all rights relating thereto, as well as Transfer and Register Agent fees. 
 

7. FORWARD FOREIGN EXCHANGE CONTRACTS 
 
As at December 31, 2015, the currency receivable and payable positions in respect of the outstanding forward foreign exchange 
contracts were as follows: 
 
Quivis Capital Fund - Ethical Global Balanced (previously Polaris Fund- Ethical Global Balanced) 
  

Purchase Currency Sale Currency Maturity Date Unrealised profit in EUR 

4,606,702.75 EUR 5,000,000.00 CHF 29/01/2016 6,392.23 
 
The counterparty of the forward foreign exchange contracts is CACEIS Bank Luxembourg. 
 
No collateral in Quivis Capital Fund - Ethical Global Balanced (previously Polaris Fund- Ethical Global Balanced). 
 

 

8. OPEN POSITIONS ON FINANCIAL FUTURES CONTRACTS 
 
As at December 31, 2015, the open positions on financial futures contracts were as follows: 
 
Quivis Capital Fund - Ethical Global Balanced (previously Polaris Fund- Ethical Global Balanced) 
 

Currency Quantity Buy-Sell Description Maturity Commitment Unrealised 
appreciation/(depreciation) 

EUR 101 S DJ EURO STOXX 50   31/03/16 (3,314,820.00) (83,830.00)

     Total (83,830.00)
The issued contract has been traced throught UBS LTD London. 
 
As at  December 31, 2015, the total margin deposit for futures contracts held or paid by the Sub-Fund : 
 

Counterparty Currency
Margin deposit for futures contracts 

paid by the fund in favour of the 
Counterparty 

UBS LTD London EUR 277,163.98 
 

9. SECURITIES LENDING 
 
As at December 31, 2015, the market value of the securities lent and of the collateral blocked is as follows: 
 

Sub-Fund Currency Market value of securities lent Collateral cash value 
Quivis Capital Fund - Ethical Global Balanced 
(previously Polaris Fund- Ethical Global Balanced) EUR 4,578,649.25 4,807,581.71

 
The collateral received by the Fund are represented by cash amounts, representing a total amount of EUR 4,807,581.71. 
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9. SECURITIES LENDING (cont’d) 
 

Sub-Fund  Ccy  
Total gross amount on 

Securities  
Lending income 

Direct and indirect 
costs on Securities 
Lending income 

Total net amount on 
Securities 

Lending income 
Quivis Capital Fund - Ethical Global Balanced 
(previously Polaris Fund- Ethical Global Balanced) EUR 54,375.80 13,593.95 40,781.85

Quivis Capital Fund - GEO Global Bond Total 
Return III (previously Polaris Fund - GEO Global 
Bond Total Return III) 

EUR 11,664.00 2,916.00 8,748.00

Quivis Capital Fund - GEO Equity Global I 
(previously Polaris Fund - GEO Equity Global I) EUR 63,191.55 15,797.89 47,393.66

Quivis Capital Fund - GEO Equity Global V 
(previsouly Polaris Fund - GEO Equity Global V) EUR 157,935.29 39,483.82 118,451.47

Quivis Capital Fund - Social Responsible Fund I 
(previously Polaris Fund- Social Responsible Fund 
I) 

EUR 3,428.05 857.01 2,571.04

Quivis Capital Fund - GEO Global Bond Total 
Return VI (previously Polaris Fund - GEO Global 
Bond Total Return VI)  

EUR 563.13 140.78 422.35

Quivis Capital Fund - GEO Total Return VII 
(previously Polaris Fund - GEO Total Return VII) EUR 5,939.72 1,484.93 4,454.79

Quivis Capital Fund - GEO Global Real Bond Fund 
II (previously Polaris Fund - Global Real Bond Fund 
II) 

EUR 262.35 65.59 196.76

Quivis Capital Fund - GEO Global Balanced V 
(previously Polaris Fund - GEO Global Balanced V) EUR 13,146.04 3,286.51 9,859.53

Quivis Capital Fund - GEO Liquidity III (previously 
Polaris Fund - GEO Liquidity III) EUR 1,330.05 332.51 997.54

TOTAL EUR 311,835.98 77,958.99 233,876.99

 
The Sub-Funds received security lending income net of direct and indirect costs paid to CACEIS Bank Luxembourg in its 
capacity of security lending agent. 
 

10. CHANGES IN SECURITIES PORTFOLIO COMPOSITION 
 
The details of the changes in the Sub-Funds’ respective securities portfolio composition for the year ended December 31, 2015 
are at the disposal of the Unitholders at the registered office of the Management Company of the Fund and are available upon 
request free of charge. 
 

11. OTHER EXPENSES 
 
As at period end, other expenses include miscellaneous fees such as publication fees and other operating fees. 
 

12. SUBSEQUENT EVENTS 
 
On January 1, 2016, Polaris Fund changed name from Polaris Fund to Quivis Capital Fund. 
 
The management regulations were amended with effect on January 1, 2016. 
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GLOBAL EXPOSURE CALCULATION METHOD 
 

The relative VaR approach 
 
The following Sub-Funds use the relative Value at Risk (VaR) approach in order to monitor and measure the global exposure. 
The limit is set at 200% of the VaR of the Benchmark. 
 
The utilisation of the VaR limits for the period from January 1, 2015 to December 31, 2015 was as follows: 
 

  
Benchmark Lowest level of 

VAR 
Highest level of 

VAR 
Average level of 

VAR 
Quivis Capital Fund – Ethical Global 
Balanced (previously Polaris Fund - 
Ethical Global Balanced) 

ETHICAL 
80 20 0.86% 3.38% 2.21% 

 

  
Benchmark Lowest level of 

Relative VAR 
Highest level of 
Relative VAR 

Average level of 
Relative VAR 

Quivis Capital Fund – Ethical Global 
Balanced (previously Polaris Fund - 
Ethical Global Balanced) 

ETHICAL 
80 20 41.99% 184.68% 120.32% 

 
 

Benchmark Description 

ETHICAL 80 
20 

80% JPM EMU 6 Month Cash + 20% FTSE All-World Developed Europe Total Return Local Currency 
Index (FTS9DEUR) 

 
The VaR figures have been calculated based on the following input data: 
 

  
Model used Confidence level Holding period Length of data 

history 
Quivis Capital Fund – Ethical Global 
Balanced (previously Polaris Fund - 
Ethical Global Balanced) 

Monte Carlo 
VaR 99% 20 days More than 1 year 

 
The average sum of notionals of financial derivative instruments used during the financial year was as follow: 
 

 
Average 
leverage 

Quivis Capital Fund – Ethical Global Balanced 
(previously Polaris Fund - Ethical Global 
Balanced) 15.23% 
 
 


