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GALLOWAY FEEDER FUND

DIRECTORS’ REPORT

The Board of Directors (the “Directors”) of Galloway Feeder Fund (the “Fund”) presents the interim unaudited
financial statements for the six month period ended 30 June 2021.

Incorporation and principal activity

The Fund is an investment company organized under Part 1 of the Luxembourg Law as a société anonyme
qualifying as a Société d'Investissement a Capital Variable (“SICAV”) with registered number B 181869. The
Fund was initially established in the British Virgin Islands on 1 August 2006 as a company under the provisions
of the laws of the British Virgin Islands and was redomiciled to Luxembourg on 15 November 2013.

The Fund has an umbrella structure consisting of different Sub-Funds, each of which has its own investment
objective and policy. Each Sub-Fund is a feeder UCITS, which invests into a Sub-Fund of Galloway Master
Fund (the “Master Fund”), a mutual investment fund with no legal personality (“fonds commun de placement”).

These financial statements cover the following Sub-Fund:
1. Quasar Emerging Markets Bond Fund (formerly known as Galloway EM Hard Currency HY Bond
Fund).

During the period ended 30 June 2021, Quasar Emerging Markets Bond Fund invested in Galloway Global
Fixed Income Master Fund, a Sub-Fund of the Master Fund.

Business review and future developments

The net assets attributable to holders of Redeemable Shares as at 30 June 2021 and the total comprehensive
income for the period ended 30 June 2021, for the Quasar Emerging Markets Bond Fund is detailed in the table
below:

Total Comprehensive
income for the

Net assets attributable period attributable to

to holders of holders of redeemable

redeemable shares shares

USD USD

Quasar Emerging Markets Bond Fund 126,610,903 495,935
Total 126,610,903 495,935

The Directors expect the current level of activity to continue in the foreseeable future.

Results and dividends

The results for each Sub-Fund for the period are shown in the Statement of Financial Position and Statement of
Comprehensive Income on pages 5 - 8 and the related notes on pages 15 - 43.

Quasar Emerging Markets Bond Fund paid dividends of USD 266,967 during the period under review.



GALLOWAY FEEDER FUND

DIRECTORS’ REPORT (CONTINUED)

Directors
The Directors of the Fund who held office during the period under review are listed on page 1.

Directors’ interests in shares of the Fund

The Directors who held office on 30 June 2021 did not hold any interests in the Fund as at that date, or during
the period under review.

Covid-19

The manager wishes to state that it has successfully implemented its business continuity plan with part of staff
working from home and part working on site to diminish the chances of any work flow disruption. The part
working on site is following the measures recommended by the Brazilian health authorities to maintain minimum
space distancing from each other, bringing food from home, avoiding streets, close contact with others and
public transportation. Emerging Markets fixed income liquidity and overall bond trading has been reduced, but
the fund was successful in raising appropriate liquidity prior to the event (as seen by the account’s cash levels)
in order to withstand this period of volatility.

The information in this report represents historical data and is not an indication of future performance.



GALLOWAY FEEDER FUND
STATEMENT OF FINANCIAL POSITION

As at 30 June 2021
(Expressed in US Dollars)

Quasar
Emerging
Markets
Bond Fund
Notes USD
Assets
Cash and cash equivalents 3 4,334,241
Financial assets at fair value through profit or loss 6,7 122,951,015
Other receivables and prepayments 4 3,984
Total assets 127,289,240
Liabilities
Financial liabilities at fair value through profit or loss 79,744
Performance fees payable 9.2 86,185
Investment advisor's fees payable 9.3 198,261
Professional fees payable 79,165
Investment Management fees payable 9.1 204,349
Administration fees payable 9.5 1,663
Accrued expenses and other payables 5 28,970
Total liabilities 678,337
Net assets attributable to holders of redeemable shares 126,610,903
Sub-Fund Shares Net Assets Net Asset Value per share
Quasar Emerging Markets Bond Fund
Class Al - Quasar Emerging Markets Bond Fund - Initial Series - USD 6,986 USD 8,045,480 USD 1,151.71
Class A2 - Quasar Emerging Markets Bond Fund - Initial Series - USD 6,364 USD 10,157,268 USD 1,595.99
Class B (USD) DISTR Shares - Quasar Emerging Markets Bond Fund - Initial Series - USD 5,902 USD 4,443,369 USD 752.84
Class B (USD) ACC- Quasar Emerging Markets Bond Fund - Initial Series - USD 26,264 USD 33,911,151 USD 1,291.19
Class B (CHF) - Quasar Emerging Markets Bond Fund - Initial Series - CHF 1,732 CHF 1,796,562 CHF 1,037.21
Class B (EUR) - Quasar Emerging Markets Bond Fund - Initial Series - EUR 370 EUR 431,995 EUR 1,167.49
Class C - Quasar Emerging Markets Bond Fund - Initial Series - USD 41,163 USD 52,744,044 USD 1,281.33
Class S - Quasar Emerging Markets Bond Fund - Initial Series - USD 6,368 USD 7,673,856 USD 1,205.16
Class Coupon - Quasar Emerging Markets Bond Fund - Initial Series - Initial Series - USD 9,545 USD 7,181,387 USD 752.37

The accompanying notes are an integral part of the financial statements.



STATEMENT OF FINANCIAL POSITION

GALLOWAY FEEDER FUND

As at 31 December 2020
(Expressed in US Dollars)

Galloway
EM Hard
Currency HY
Bond Fund
Notes Usb
Assets
Cash and cash equivalents 3 1,708,415
Financial assets at fair value through profit or loss 6,7 109,331,779
Other receivables and prepayments 4 967
Total assets 111,041,161
Liabilities
Performance fees payable 9.2 1,003,678
Investment advisor's fees payable 9.3 238,912
Subscriptions received in advance 130,000
Professional fees payable 75,079
Investment Management fees payable 9.1 114,658
Administration fees payable 9.5 1,637
Management company fees payable 9.4 5,651
Redemption payable 75,308
Accrued expenses and other payables 5 24,422
Total liabilities 1,669,345
Net assets attributable to holders of redeemable shares 109,371,816
Sub-Fund Shares Net Assets Net Asset Value per share
Galloway EM Hard Currency HY Bond Fund
Class Al - Galloway EM Hard Currency HY Bond Fund - Initial Series - USD 5,698 usb 6,550,786 usb 1,149.70
Class A2 - Galloway EM Hard Currency HY Bond Fund - Initial Series - USD 6,453 usD 10,257,081 usD 1,589.60
Class B (USD) DISTR Shares - Galloway EM Hard Currency HY Bond Fund - Initial Series - USD 5,534 usb 4,276,189 usb 772.72
Class B (USD) ACC- Galloway EM Hard Currency HY Bond Fund - Initial Series - USD 22,973 usb 29,546,431 usb 1,286.12
Class B (CHF) - Galloway EM Hard Currency HY Bond Fund - Initial Series - CHF 1,805 CHF 1,875,584 CHF 1,039.08
Class B (EUR) - Galloway EM Hard Currency HY Bond Fund - Initial Series - EUR 200 EUR 233,434 EUR 1,167.17
Class C - Galloway EM Hard Currency HY Bond Fund - Initial Series - USD 34,222 UsD 43,570,046 UsD 1,273.15
Class S - Galloway EM Hard Currency HY Bond Fund - Initial Series - USD 6,417 UsD 7,702,872 UsD 1,200.34
Class Coupon - Galloway EM Hard Currency HY Bond Fund - Initial Series - Initial Series - USD 6,601 usb 5,065,155 uUsb 767.35

The accompanying notes are an integral part of the financial statements.



GALLOWAY FEEDER FUND
STATEMENT OF COMPREHENSIVE INCOME

For the six month period ended 30 June 2021
(Expressed in US Dollars)

Quasar
Emerging
Markets
Bond Fund
Notes usD
Gain on financial assets at fair value through profit or loss 3,414,429
Unrealized appreciation on financial assets at fair value through profit or loss 1,379
Net foreign exchange loss (1,787,323)
Net gain on financial assets at fair value through profit or loss 1,628,485
Fund Income
Interest income 23
Fund Expenses
Performance fees 9.2 (86,567)
Investment advisor's fees 9.3 (417,349)
Investment management fees 9.1 (361,881)
Professional fees (28,049)
Administration fees 9.5 (10,026)
Management company fees 9.4 (31,538)
Legal fees (6,719)
Other expenses (66,596)
Total Fund expenses (1,008,725)
Net foreign exchange loss at Fund Level (4,053)
Net loss on financial assets and financial liabilities at fair value through profit or loss at
Fund Level (119,795)
Total comprehensive income for the period attributable to holders of redeemable shares 495,935

The accompanying notes are an integral part of the financial statements.



GALLOWAY FEEDER FUND
STATEMENT OF COMPREHENSIVE INCOME

For the six month period ended 30 June 2020
(Expressed in US Dollars)

Galloway
EM Hard
Currency HY
Bond Fund
Note USD

Loss on financial assets at fair value through profit or loss
Net realized loss on financial assets at fair value through profit & loss (6,574,289)
Unrealized appreciation on financial assets at fair value through profit or loss 486,054
Net foreign exchange loss (534)
Net loss on financial assets at fair value through profit or loss (6,088,769)
Fund Income
Interest income 712
Fund Expenses
Performance fees 9.2 (13,857)
Investment advisor's fees 9.3 (475,145)
Investment management fees 9.1 (229,595)
Professional fees (25,478)
Administration fees 9.5 (9,946)
Management company fees 94 (29,576)
Legal fees (6,654)
Other expenses (54,759)
Total Fund expenses (845,010)
Net foreign exchange gain at Fund Level 1,918
Net gain on financial assets and financial liabilities at fair value through profit or loss at Fund
Level 29,431
Total comprehensive loss for the period attributable to holders of redeemable shares (6,901,718)

The accompanying notes are an integral part of the financial statements.
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GALLOWAY FEEDER FUND
STATEMENT OF CHANGES IN NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES
For the six month period ended 30 June 2021
(Expressed in US Dollars)

Quasar
Emerging
Markets
Bond Fund
USD
Balance at 1 January 2021 109,371,816
Issue of redeemable shares 24,066,442
Redemption of redeemable shares (7,056,323)
Dividends paid (266,967)
Total comprehensive income for the period attributable to holders of redeemable shares 495,935
Balance at 30 June 2021 126,610,903

The accompanying notes are an integral part of the financial statements.



GALLOWAY FEEDER FUND
STATEMENT OF CHANGES IN NET ASSETS

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF REDEEMABLE SHARES
For the six month period ended 30 June 2020
(Expressed in US Dollars)

Galloway
EM Hard
Currency HY
Bond Fund
USD
Balance at 1 January 2020 121,823,143
Issue of redeemable shares 14,001,651
Redemption of redeemable shares (25,048,242)
Dividends paid (248,360)
Total comprehensive loss for the period attributable to holders of redeemable shares (6,901,718)
Balance at 30 June 2020 103,626,474

The accompanying notes are an integral part of the financial statements.
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GALLOWAY FEEDER FUND
STATEMENT OF CASH FLOWS

For the six month period ended 30 June 2021
(Expressed in US Dollars)

Quasar
Emerging
Markets
Bond Fund
UsD
Cash flows from operating activities
Total comprehensive income for the period attributable to redeemable shares 495,935
Adjustments to reconcile total comprehensive income for the period to net cash flows from
operating activities:
Net foreign exchange loss (1,379)
Net changes in operating assets and liabilities:
Net increase in financial assets at fair value through profit or loss (13,619,236)
Increase in other receivables and prepayments (3,017)
Increase in financial liabilities at fair value through profit or loss 79,744
Increase in investment management fees payable 89,691
Increase in administration fees payable 26
Decrease in investment advisor's fees payable (40,651)
Increase in professional fees payable 4,086
Decrease in performance fees payable (917,493)
Decrease in management company fees payable (5,651)
Increase in accrued expenses and other payables 4,548
Net cash used in operating activities (13,913,397)
Cash flows from financing activities
Proceeds from issuance of shares 23,936,442
Payments for redemptions of shares (7,131,631)
Dividends paid (266,967)
Net cash provided by financing activities 16,537,844
Net increase in cash and cash equivalents 2,624,447
Exchange difference on cash and cash equivalents 1,379
Cash and cash equivalents at beginning of the period 1,708,415
Cash and cash equivalents at end of the period 4,334,241
Supplemental disclosure of cash flow information
Tax paid -
Dividend paid 266,967

The accompanying notes are an integral part of the financial statements.
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GALLOWAY FEEDER FUND
STATEMENT OF CASH FLOWS

For the six month period ended 30 June 2020
(Expressed in US Dollars)

Galloway
EM Hard
Currency HY
Bond Fund
usD
Cash flows from operating activities
Total comprehensive loss for the period attributable to redeemable shares (6,901,718)
Adjustments to reconcile total comprehensive loss for the period to net cash flows from operating
activities:
Net changes in operating assets and liabilities:
Net decrease in financial assets at fair value through profit or loss 18,684,481
Increase in other receivables and prepayments (20,542)
Decrease in subscriptions received in advance (135,000)
Decrease in investment management fees payable (40,268)
Decrease in administration fees payable (87)
Decrease in investment advisor's fees payable (83,510)
Decrease in professional fees payable (11,985)
Decrease in performance fees payable (199,094)
Increase in accrued expenses and other payables 3,972
Decrease in management company fees payable (7,598)
Net cash from operating activities 11,288,651
Cash flows from financing activities
Proceeds from issuance of shares 14,001,651
Payments for redemptions of shares (25,751,104)
Dividends paid (248,360)
Net cash used in financing activities (11,997,813)
Net decrease in cash and cash equivalents (709,162)
Cash and cash equivalents at beginning of the period 1,303,479
Cash and cash equivalents at end of the period 594,317

The accompanying notes are an integral part of the financial statements.
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GALLOWAY FEEDER FUND

STATISTICAL INFORMATION

Mirabaud Global Fixed Income Feeder Fund*

30-Jun-21 4-Jun-19**
Class A Shares - USD
Total net assets - 11,970,954
Number of shares outstanding - 8,282
NAV per share - 1445.49
Class B Shares - USD
Total net assets - 7,060,843
Number of shares outstanding - 6,468
NAV per share - 1,091.65
Mirabaud Monthly Income Emerging Market High Yield Bond Fund*

30-Jun-21 4-Jun-19**
Class Coupon Shares - USD
Total net assets - 10,934,213
Number of shares outstanding - 14,260
NAV per share - 766.78
Class B Shares - USD
Total net assets - 5,879,057
Number of shares outstanding - 7,642
NAYV per share - 769.27

*0On June 5 2019, Mirabaud Global Fixed Income Feeder Fund and Mirabaud Income Emerging Market High
Yield Bond Fund were merged into Quasar Emerging Markets Bond Fund.

**|_ast NAV at the merger date.
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STATISTICAL INFORMATION

Quasar Emerging Markets Bond Fund

GALLOWAY FEEDER FUND

30-Jun-21 31-Dec-20 31-Dec-19
Class Al Shares - USD
Total net assets 8,045,480 6,550,786 6,220,852
Number of shares outstanding 6,986 5,698 5,701
NAYV per share 1,151.71 1,149.70 1,091.19
Class A2 Shares - USD
Total net assets 10,157,268 10,257,081 11,541,956
Number of shares outstanding 6,364 6,453 7,712
NAV per share 1,595.99 1,589.60 1,496.62
Class B (USD) DISTR Shares - USD
Total net assets 4,443,369 4,276,189 4,545,370
Number of shares outstanding 5,902 5,534 5,881
NAYV per share 752.84 772.72 772.89
Class B (USD) ACC Shares - USD
Total net assets 33,911,151 29,546,431 35,872,013
Number of shares outstanding 26,264 22,973 29,617
NAV per share 1,291.19 1,286.12 1,211.20
Class B (CHF) Shares - CHF
Total net assets 1,796,562 1,875,584 2,547,507
Number of shares outstanding 1,732 1,805 2,652
NAYV per share 1,037.21 1,039.08 998.24
Class B (EUR) Shares - EUR
Total net assets 431,995 233,434 -
Number of shares outstanding 370 200 -
NAV per share 1,167.49 1,167.17 -
Class C Shares - USD
Total net assets 52,744,044 43,570,046 42,548,049
Number of shares outstanding 41,163 34,222 35,773
NAYV per share 1,281.33 1,273.15 1,189.39
Class S Shares - USD
Total net assets 7,673,856 7,702,872 8,063,566
Number of shares outstanding 6,368 6,417 7,134
NAYV per share 1,205.16 1,200.34 1,130.30
Class Coupon Shares - USD
Total net assets 7,181,388 5,065,155 10,395,485
Number of shares outstanding 9,545 6,601 13,554
NAYV per share 752.37 767.35 766.97
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GALLOWAY FEEDER FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2021

1. GENERAL INFORMATION

Galloway Feeder Fund (the “Fund”) is an investment company organized under Luxembourg Law as a société
anonyme qualifying as a Société d'Investissement a Capital Variable (“SICAV™). The address of its registered
office is 106, route d'Arlon, L-8210 Mamer, Grand Duchy of Luxembourg.

The Fund was initially established in the British Virgin Islands on 1 August 2006 as a company under the
provisions of the laws of the British Virgin Islands. The Fund was redomiciled to Luxembourg on 15 November
2013 (the “Migration Date”) and is established for an unlimited year of time and is governed by Part | of the
Luxembourg law of 17 December 2010 relating to collective investment undertakings, as amended (the 2010
Law") and qualifies as an Undertaking for Collective Investments in Transferable Securities ("UCITS"). The
Fund is registered with the “Registre de Commerce et des Sociétés de Luxembourg” under B 181869.

The Fund is an umbrella structure consisting of different Sub-Funds, each of which has its own investment
objective and policy. Each Sub-Fund is a feeder UCITS, which invests into a sub-fund of Galloway Master
Fund (the “Master Fund”), a mutual investment fund with no legal personality (“fonds commun de placement”).
The assets of each Sub-Fund are segregated from the assets of the Management Company. The assets of each
Sub-Fund are also segregated from the assets of the other Sub-Funds.

Effective 15 February 2021, Galloway EM Hard Currency HY Bond Fund was renamed Quasar Emerging
Markets Bond Fund.

The Master Fund’s investment objective is to invest, through the Sub-Funds, to achieve consistent risk-adjusted
returns by focusing on investment primarily in emerging markets corporate and sovereign bonds that offer the
best risk and reward ratios, without the use of leverage. A separate portfolio of assets is maintained for each
Sub-Fund of the Master Fund and is invested in accordance with the investment objective and policy applicable
to that Sub-Fund.

The annual and semi-annual report of the Galloway Master Fund is available upon request from Apex Fund
Services S.A., the Fund’s administrative agent.

The minimum share capital of the Fund must at all times be equal to or greater than EUR 1,250,000.
These financial statements cover the following Sub-Funds:

Mirabaud Global Fixed Income Feeder Fund or “Sub Fund 1”

The Mirabaud Global Fixed Income Feeder Fund is a Feeder Fund of Galloway Global Fixed Income Master
Fund, a sub-fund of the Master Fund. Galloway Global Fixed Income Master Fund is an active high-yield long-
only fund specialized in both emerging markets corporate and sovereign credit bonds and aims for consistent
risk-adjusted returns by focusing on global emerging markets. Galloway Global Fixed Income Master Fund
has a highly diversified strategy with no leverage, no hedging and no use of derivatives. The Mirabaud Global
Fixed Income Feeder Fund is suitable for investors wishing to attain defined investment objectives in emerging
markets corporate and sovereign credit Eurobonds. The Mirabaud Global Fixed Income Feeder Fund is fully
invested into Galloway Global Fixed Income Master Fund although it may hold up to 15% of its assets in
ancillary liquid assets.

On 5 June 2019, Mirabaud Global Fixed Income Feeder Fund was merged into Quasar Emerging Markets Bond
Fund.

15



GALLOWAY FEEDER FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2021

1. GENERAL INFORMATION (CONTINUED)

Mirabaud Monthly Income Emerging Market High Yield Bond Fund or “Sub Fund 4”

The Mirabaud Monthly Income Emerging Market High Yield Bond Fund is a Feeder Fund of Galloway Global
Fixed Income Master Fund, a sub-fund of the Master Fund. Galloway Global Fixed Income Master Fund is an
active high-yield long-only fund specialized in both emerging markets corporate and sovereign credit
Eurobonds and aims for consistent risk-adjusted returns by focusing on global emerging markets. Galloway
Global Fixed Income Master Fund has a highly diversified strategy with no leverage, no hedging and no use of
derivatives. The Mirabaud Monthly Income Emerging Market High Yield Bond Fund is suitable for investors
wishing to attain defined investment objectives in emerging markets corporate and sovereign credit Eurobonds.
The Mirabaud Monthly Income Emerging Market High Yield Bond Fund is fully invested into Galloway
Global Fixed Income Master Fund although it may hold up to 15% of its assets in ancillary liquid assets.

On 5 June 2019, Mirabaud Monthly Income Emerging Market High Yield Bond Fund was merged into Quasar
Emerging Markets Bond Fund.

Quasar Emerging Markets Bond Fund or “Sub Fund 1”

The Quasar Emerging Markets Bond Fund is a Feeder Fund of Galloway Global Fixed Income Master Fund, a
sub-fund of Galloway Master Fund. Galloway Global Fixed Income Master Fund is an active high-yield long-
only fund specialized in both emerging markets corporate and sovereign credit bonds and aims for consistent
risk-adjusted returns by focusing on global emerging markets. Galloway Global Fixed Income Master Fund
has a highly diversified strategy with no leverage, no hedging and no use of derivatives. The Quasar Emerging
Markets Bond Fund is suitable for investors wishing to attain defined investment objectives in emerging
markets corporate and sovereign credit Eurobonds. The Quasar Emerging Markets Bond Fund is fully invested
into Galloway Global Fixed Income Master Fund although it may hold up to 15% of its assets in ancillary
liquid assets.

At 30 June 2021, the Quasar Emerging Markets Bond Fund has 100% (31 December 2020: 100%) ownership
of Galloway Global Fixed Income Master Fund.

As of 30 June 2021, no other Sub-Funds of the Fund were in existence.
2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ESTIMATES AND JUDGEMENTS

2.1 Statement of compliance

The financial statements for the Fund have been prepared in accordance with International Financial Reporting
Standards (“IFRS”), as issued by the International Accounting Standards Board (IASB).

2.2 Basis of Presentation

The financial statements have been prepared under the historical cost convention, as modified by the valuation
of financial assets and financial liabilities at fair value through profit or loss. The Statement of Financial Position
presents assets and liabilities in decreasing order of liquidity and does not distinguish between current and non-
current items.

The preparation of financial statements in conformity with IFRS requires the use of accounting estimates. It also
requires management to exercise its judgement in the process of applying the Fund’s accounting policies.

The functional and presentation currency of the Fund and Sub-Funds is United States Dollars (“USD”). USD
is the currency in which the Fund and each Sub-Fund measures its performance and reports its results, as well
as the currency in which each Sub-Fund receives subscriptions from its investors.
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GALLOWAY FEEDER FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2021

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ESTIMATES AND JUDGEMENTS
(CONTINUED)

2.2 Basis of Presentation (continued)

Adoption of new accounting policy

The accounting policies adopted are consistent with those of the previous financial period with the exception of
those impacted by new and amended standards and interpretations.

2.3 New and amended standards and interpretations
Standards issued and effective

Amendments to IFRS 3: Definition of a Business

In October 2018, the IASB issued amendments to the definition of a business in IFRS 3 Business Combinations
to help entities determine whether an acquired set of activities and assets is a business or not. They clarify the
minimum requirements for a business, remove the assessment of whether market participants are capable of
replacing any missing elements, add guidance to help entities assess whether an acquired process is substantive,
narrow the definitions of a business and of outputs, and introduce an optional fair value concentration test. New
illustrative examples were provided along with the amendments. The amendments are effective for business
combinations for which the acquisition date is on or after the beginning of the first annual reporting period
beginning on or after 1 January 2020.

Since the amendments apply prospectively to transactions or other events that occur on or after the date of first
application, the Fund will not be affected by these amendments on the date of transition.

Amendments to IAS 1 and IAS 8: Definition of Material

In October 2018, the IASB issued amendments to IAS 1 Presentation of Financial Statements and IAS 8
Accounting Policies, Changes in Accounting Estimates and Errors to align the definition of ‘material’ across the
standards and to clarify certain aspects of the definition. The new definition states that, ’Information is material
if omitting, misstating or obscuring it could reasonably be expected to influence decisions that the primary users
of general purpose financial statements make on the basis of those financial statements, which provide financial
information about a specific reporting entity.” The amendments are effective for annual reporting periods
beginning on or after 1 January 2020. Earlier application is permitted.

The amendments to the definition of material is not expected to have a significant impact on the Fund.

The Board of Directors determined, that the Amendments did not have an impact on the financial statements
of the Fund.
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GALLOWAY FEEDER FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2021

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ESTIMATES AND JUDGEMENTS
(CONTINUED)

2.3 New and amended standards and interpretations (continued)

Standards issued but not effective

IFRS 17 Insurance Contracts

In May 2017, the IASB issued IFRS 17 Insurance Contracts (IFRS 17), a comprehensive new accounting
standard for insurance contracts covering recognition and measurement, presentation and disclosure. Once
effective.

On effective, IFRS 17 will replace IFRS 4 Insurance Contracts (IFRS 4) that was issued in 2005. IFRS 17 applies
to all types of insurance contracts (i.e., life, non-life, direct insurance and re-insurance), regardless of the type of
entities that issue them, as well as to certain guarantees and financial instruments with discretionary participation
features. A few scope exceptions will apply. The overall objective of IFRS 17 is to provide an accounting model
for insurance contracts that is more useful and consistent for insurers. In contrast to the requirements in IFRS 4,
which are largely based on grandfathering previous local accounting policies, IFRS 17 provides a comprehensive
model for insurance contracts, covering all relevant accounting aspects. The core of IFRS 17 is the general model,
supplemented by:

* A specific adaptation for contracts with direct participation features (the variable fee approach)

* A simplified approach (the premium allocation approach) mainly for short-duration contracts

Standards issued but not effective (continued)

IFRS 17 Insurance Contracts (continued)

IFRS 17 is effective for reporting periods beginning on or after 1 January 2023, with comparative figures required.
Early application is permitted, provided the entity also applies IFRS 9 and IFRS 15 on or before the date it first
applies IFRS 17. This standard is not applicable to the Fund.

Amendments to 1AS 16: Property, Plant and Equipment

IAS 16 Property, Plant and Equipment outlines the accounting treatment for most types of property, plant and
equipment. Property, plant and equipment is initially measured at its cost, subsequently measured either using a
cost or revaluation model, and depreciated so that its depreciable amount is allocated on a systematic basis over
its useful life.

Proceeds before Intended Use (Amendments to I1AS 16) amends the standard to prohibit deducting from the cost
of an item of property, plant and equipment any proceeds from selling items produced while bringing that asset
to the location and condition necessary for it to be capable of operating in the manner intended by management.
Instead, an entity recognises the proceeds from selling such items, and the cost of producing those items, in
profit or loss. The amendments published are effective for annual periods beginning on or after 1 January 2022.
This standard is not applicable to the Fund.

Amendments to 1AS 37: Provisions, Contingent Liabilities and Contingent Assets

IAS 37 Provisions, Contingent Liabilities and Contingent Assets outlines the accounting for provisions
(liabilities of uncertain timing or amount), together with contingent assets (possible assets) and contingent
liabilities (possible obligations and present obligations that are not probable or not reliably measurable).
Provisions are measured at the best estimate (including risks and uncertainties) of the expenditure required to
settle the present obligation, and reflects the present value of expenditures required to settle the obligation where
the time value of money is material.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ESTIMATES AND JUDGEMENTS
(CONTINUED)

Amendments to 1AS 37: Provisions, Contingent Liabilities and Contingent Assets (continued)

The changes in Onerous Contracts — Cost of Fulfilling a Contract (Amendments to 1AS 37) specify that the
‘cost of fulfilling” a contract comprises the ‘costs that relate directly to the contract’. Costs that relate directly to
a contract can either be incremental costs of fulfilling that contract (examples would be direct labour, materials)
or an allocation of other costs that relate directly to fulfilling contracts (an example would be the allocation of
the depreciation charge for an item of property, plant and equipment used in fulfilling the contract). The
amendments published are effective for annual reporting periods beginning on or after 1 January 2022. This
standard is not applicable to the Fund.

2.3 New and amended standards and interpretations (continued)

The Directors set out below upcoming accounting standards.

Description Effective date (period beginning)

Related rent concessions (Amendments to IFRS 16) 1 June 2020

Classification of Liabilities as Current or Non-Current (Amendments
to IAS 1) 1 January 2022

Reference to the Conceptual Framework for Financial reporting
(Amendments to IFRS 3) 1 January 2022

Annual Improvements to IFRS Standards 2018-2020 (covering IFRS
9, IFRS 16, IFRS 1 and 1AS 41) 1 January 2022

There are no other standards, interpretations or amendments to existing standards that are effective for the
financial period beginning on 1 January 2021 that would be expected to have a material impact on the Fund.

2.4 Significant accounting judgments and estimates

The preparation of the Fund’s financial statements requires management to make judgments, estimates and
assumptions that affect the amounts recognized in the financial statements. However, uncertainty about these
assumptions and estimates could result in outcomes that could require a material adjustment to the carrying
amount of the Fund’s assets or liabilities.

Judgements

In the process of applying the Fund’s accounting policies, management has made the following judgements,
which have the most significant effect on the amounts recognized in the financial statements:

Assessment as investment entity

Entities that meet the definition of an investment entity within IFRS 10 are required to measure their
subsidiaries at fair value through profit or loss rather than consolidate them. The criteria which define an
investment entity are, as follow:

e An entity that obtains funds from one or more investors for the purpose of providing those investors with
investment services
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ESTIMATES AND JUDGEMENTS
(CONTINUED)

2.4 Significant accounting judgments and estimates (continued)

Judgements (continued)

e An entity that commits to its investors that its business purpose is to invest funds solely for returns from
capital appreciation, investment income or both

« An entity that measures and evaluates the performance of substantially all of its investments on a fair value
basis

The Fund’s prospectus details its objective of providing investment management services to investors which
includes for the purpose of returns in the form of investment income and capital appreciation.

The Fund reports to its investors via investor information, and to its management, via internal management
reports, on a fair value basis. All investments are reported at fair value to the extent allowed by IFRS in the
Fund’s annual report.

Assessment as investment entity (continued)

The Board has also concluded that the Fund meets the additional characteristics of an investment entity, in that
it has more than one investment; the investments are predominantly in the form of fixed income securities and
similar securities; it has more than one investor and its investors are not related parties.

The Board has concluded that the Fund meets the definition of an investment entity. These conclusions will be
reassessed on an annual basis, if any of these criteria or characteristics change.

Estimates

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting
date, that have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year, are discussed below. The Fund based its assumptions and estimates on
parameters available when the financial statements were prepared.

However, existing circumstances and assumptions about future developments may change due to market
changes or circumstances arising beyond the control of the Fund. Such changes are reflected in the assumptions
when they occur.

Taxes

Uncertainties exist with respect to the interpretation of complex tax regulations and changes in tax laws on
foreign withholding tax. Given the wide range of international investments, differences arising between the
actual investment income and the assumptions made, or future changes to such assumptions, could necessitate
future adjustments to tax expense already recorded. The Fund establishes provisions, based on reasonable
estimates, for possible consequences of audits by the tax authorities of the respective countries in which it
invests. The amounts of such provisions are based on various factors, such as experience of previous tax audits
and differing interpretations of tax regulations by the taxable entity and the responsible tax authority. Such
differences of interpretation may arise on a wide variety of issues depending on the conditions prevailing in
the respective investment’s domicile. As the Fund assesses the probability for litigation and subsequent cash
outflow with respect to taxes as remote, no contingent liability has been recognised.

20



GALLOWAY FEEDER FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2021

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ESTIMATES AND JUDGEMENTS
(CONTINUED)

2.5 Summary of significant accounting policies

The following is a summary of the significant accounting and reporting policies used in preparing the financial
statements. Such policies have been consistently applied during the period.

(a) General
All assets and liabilities are stated at face value, unless indicated otherwise.

(b) Investment valuation

Each Sub-Fund records its investment in its respective Master Fund at fair value. The performance of each
Sub-Fund is directly affected by the performance of its respective Master Fund. Valuation of investments held
by each Sub-Fund of the Master Fund is discussed in the notes to the financial statements of the Master Fund.

(c) Investment transactions

The performance of each Sub-Fund is directly affected by the performance of its respective Master Fund. In
addition, each Sub-Fund records its proportionate share of its respective Master Fund’s expenses. Each Sub-
Fund incurs and accrues its own expenses. Each Sub-Fund records its contributions and withdrawals related to
its investment in its respective Master Fund on the transaction date.

(d) Transaction costs

Transaction costs are costs incurred to acquire financial assets or liabilities at fair value through profit or loss.
They include fees and commissions paid to agents, advisers, brokers and dealers. Transaction costs, when
incurred, are immediately recognized in comprehensive income as an expense.

(e) Going concern

At 30 June 2021, the Fund has net assets amounting to USD 126,610,903 (31 December 2020:
USD 109,371,816), part of which can be easily liquidated to meet ongoing operational costs. Consequently,
the Fund has enough financial assets to meet its obligations that fall due for a year of not less than twelve
months. Accordingly, the financial statements are prepared on the basis of accounting policies applicable to a
going concern.

(f) Cash and Cash Equivalents

Cash and cash equivalents in the Statement of Financial Position comprise cash at bank and overdrafts with the
Fund’s Depositary and broker.

(9) Foreign currency translation

Transactions during the period, including purchases and sales of securities, income and expenses, are translated
at the rate of exchange prevailing on the date of the transaction. Monetary assets and liabilities denominated in
foreign currencies are retranslated at the functional currency rate of exchange ruling at the reporting date. Non-
monetary items that are measured in terms of historical cost in a foreign currency are translated using the
exchange rates as at the dates of the initial transactions. Non-monetary items measured at fair value in a foreign
currency are translated using the exchange rates at the date when the fair value was determined.

Foreign currency transaction gains and losses on financial instruments classified as at fair value through profit
or loss are included in profit or loss in the statement of comprehensive income as part of the ‘Net Foreign
Exchange gain/loss’.
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(CONTINUED)

2.5 Summary of significant accounting policies (continued)
(h) Redeemable shares

Redeemable shares are redeemable at the shareholders’ option and are classified as financial liabilities. The
redeemable shares can be returned to a Sub-Fund at any time for cash equal to a proportionate share of the Sub-
Fund’s net asset value. The liabilities arising from the redeemable shares are carried at the redemption amount
being the net asset value calculated in accordance with IFRS.

(i) Dividends to the Holders of Redeemable Shares

The dividends are recorded through the Statement of Changes in Net Assets when they are declared.
(j) Taxation

Dividends and interest received by the Fund on its investments may be subject to non-recoverable withholding
or other taxes in the countries of origin. In addition, the Fund may be liable to certain taxes in countries where
the Fund carries out its investment activities. Those taxes are not recoverable by the Fund in Luxembourg.

Under current Luxembourg tax law and subject to the considerations below, there is no withholding tax on any
distribution, redemption or payment made by the Fund to its Shareholders under the Shares. There is also no
withholding tax on the distribution of liquidation proceeds to the Shareholders.

(k) Due from and due to brokers

Amounts due from and to brokers represent receivables for securities sold and payables for securities purchased
that have been contracted for but not yet settled or delivered on the statement of financial position date
respectively. The due from brokers balance is held for collection.

These amounts are recognised initially at fair value and subsequently measured at amortised cost. At each
reporting date, the Fund shall measure the loss allowance on amounts due from broker at an amount equal to the
lifetime expected credit losses if the credit risk has increased significantly since initial recognition. If, at the
reporting date, the credit risk has not increased significantly since initial recognition, the Fund shall measure the
loss allowance at an amount equal to 12-month expected credit losses. Significant financial difficulties of the
broker, probability that the broker will enter bankruptcy or financial reorganisation, and default in payments are
all considered indicators that a loss allowance may be required. If the credit risk increases to the point that it is
considered to be credit impaired, interest income will be calculated based on the gross carrying amount adjusted
for the loss allowance. A significant increase in credit risk is defined by management as any contractual payment
which is more than 30 days past due. Any contractual payment which is more than 90 days past due is considered
credit impaired.

(I) Financial instruments

Classification

In accordance with IFRS 9, the Fund classifies its financial assets and financial liabilities at initial recognition
into the categories of financial assets and financial liabilities discussed below.

In applying that classification, a financial asset or financial liability is considered to be held for trading if:

a) Itis acquired or incurred principally for the purpose of selling or repurchasing it in the near term.

b) On initial recognition, it is part of a portfolio of identified financial instruments that are managed
together and for which, there is evidence of a recent actual pattern of short-term profit-taking.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ESTIMATES AND JUDGEMENTS
(CONTINUED)

2.5 Summary of significant accounting policies (continued)

(I Financial instruments (continued)

Classification (continued)

A financial asset is measured at fair value through profit or loss if:

a) Its contractual terms do not give rise to cash flows on specified dates that are solely payments of
principal and interest (SPPI) on the principal amount outstanding.

b) It is not held within a business model whose objective is either to collect contractual cash flows, or to
both collect contractual cash flows and sell.

At initial recognition, it is irrevocably designated as measured at FVPL when doing so eliminates or
significantly reduces a measurement or recognition inconsistency that would otherwise from measuring assets
or liabilities or recognising the gains and losses on them on different bases.

Each Sub-Fund’s policy is for the Investment Manager and the Board of Directors to evaluate the information
about these financial assets on a fair value basis together with other related financial information. Each Sub-
Fund currently only has financial assets classified as fair value through profit or loss.

Each Sub-Fund classifies its investments in equity instruments as financial assets or financial liabilities at fair
value through profit or loss. These financial assets and financial liabilities are designated by the Board of
Directors at fair value through profit or loss at inception.

The Fund designates the currency futures contracts as derivatives at fair value (on the CHF Class B Shares and
EUR Class B Shares). Derivatives held by the Fund are described in full in Note 7 to the financial statements.

Amortised Cost

Financial assets designated at amortised cost are non-derivative financial assets with fixed or determinable
payments that are not quoted in an active market. These include amounts relating to cash and cash equivalents
and other receivables and prepayments.

Recognition

Each Sub-Fund recognises a financial asset or a financial liability when, and only when, it becomes a party to
the contractual provisions of the instrument.

All regular way purchases and sales of financial instruments are recognized on the trade date which is the date
the Sub-Fund commits to purchase or sell the asset. Regular way purchases or sales are purchases or sales of
financial instruments that require delivery of assets within the period generally established by regulation or
convention in the market place. Realized gains and losses on disposals of financial instruments are calculated
using the first-in-first out (“FIFO”) method.

Initial measurement

All financial instruments are recorded in the Statement of Financial Position at fair value. All transaction costs
for such instruments are recognized in the Statement of Comprehensive Income. Loans and receivables and
financial liabilities (other than those classified at fair value through profit or loss) are measured initially at their
fair value plus directly attributable incremental costs of acquisition.
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2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, ESTIMATES AND JUDGEMENTS
(CONTINUED)

2.5 Summary of significant accounting policies (continued)
(I) Financial instruments (continued)

Subsequent measurement

After initial measurement, the Fund measures all financial instruments which are classified at fair value through
profit or loss at fair value.

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

Subsequent changes in the fair value of those financial instruments are recorded in ‘unrealized appreciation
(depreciation) on financial assets at fair value through profit and loss’ in Statement of Comprehensive Income
until the investment is derecognized, at which time the cumulative gain or loss is recognized as realized gain
or loss in the Statement of Comprehensive Income, or determined to be impaired, at which time the cumulative
loss is recorded as impairment loss in the Statement of Comprehensive Income. Interest earned and dividend
income elements of such instruments are recorded separately in ‘Interest Income’ and ‘Dividend Income’
respectively.

Financial assets and liabilities at fair value through profit or loss are carried on the Statement of Financial
Position at fair value with gains or losses recognized in the Statement of Comprehensive Income.

Derecognition

A financial asset (or, where applicable a part of a financial asset or part of a group of similar financial assets) is
derecognized when:

e The rights to receive cash flows from the asset have expired; or

e The Sub-Fund has transferred its rights to receive cash flows from the asset or has assumed an obligation to
pay the received cash flows in full without material delay to a third party under a ‘pass through’ arrangement;
and

e Either (a) the Sub-Fund has transferred substantially all the risks and rewards of the asset, or (b) the Sub-
Fund has neither transferred nor retained substantially all the risks and rewards of the asset, but has
transferred control of the asset.

When the Sub-Fund has transferred its rights to receive cash flows from an asset (or has entered into a pass-
through arrangement), and has neither transferred nor retained substantially all of the risks and rewards of the
asset nor transferred control of the asset, the asset is recognized to the extent of the continuing involvement in
the asset. In that case, the Sub-Fund also recognises an associated liability. The Sub-Fund transferred asset and
the associated liability are measured on a basis that reflects the rights and obligations that the Sub-Fund has
retained.

The Sub-Fund derecognises a financial liability when the obligation specified in the contract is discharged,
cancelled or has expired.

Fair value estimation

The investment in the Sub-Fund’s respective Master Fund is valued at fair value which is based on the latest
available redemption price of the Sub- Fund’s respective Master Fund redeemable shares, as determined by the
Sub- Fund’s respective Master Fund administrator.
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2.5 Summary of significant accounting policies (continued)
(I) Financial instruments (continued)

Fair value estimation (continued)

The fair value of financial instruments is based on their quoted market prices where available at the Statement
of Financial Position date. Quoted investments and investments traded on over the counter markets are valued
at their last traded price. Where prices are not available, investments are valued on the basis of the probable
realisation value, estimated by the Board of Directors of the Fund in good faith.

Offsetting Financial Instruments

Financial assets and liabilities are offset and the net amount reported in the Statement of Financial Position
where there is a legally enforceable right to offset the recognized amounts and there is an intention to settle on
a net basis, or realise the assets and settle the liability simultaneously.

3. CASH AND CASH EQUIVALENTS

30-Jun-21

Quasar
Emerging
Markets
Bond Fund

usD
European Depositary Bank S.A. 3,869,658
Interactive Brokers UK Limited 464,583

Total 4,334,241

31-Dec-20

Galloway
EM Hard
Currency HY
Bond Fund

usD
European Depositary Bank S.A. 1,212,826
Interactive Brokers UK Limited 495,589

Total 1,708,415

25



GALLOWAY FEEDER FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 30 JUNE 2021

4. OTHER RECEIVABLES AND PREPAYMENTS

30-Jun-21

Quasar
Emerging
Markets
Bond Fund

Prepayments

usb
3,984

Total

3,984

31-Dec-20

Galloway
EM Hard
Currency HY
Bond Fund

Prepayments

usb
967

Total

967

5. ACCRUED EXPENSES AND OTHER PAYABLES

30-Jun-21

Quasar
Emerging
Markets
Bond Fund

Legal fees payable
Transfer Agency fees payable
Other payables

usb
11,516
7,455
9,999

Total

28,970
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5. ACCRUED EXPENSES AND OTHER PAYABLES (CONTINUED)

31-Dec-20

Galloway
EM Hard
Currency HY
Bond Fund

usD
Legal fees payable 13,883
Transfer Agency fees payable 5,520
Other payables 5,019

Total 24,422

6. FAIR VALUE OF FINANCIAL INSTRUMENTS

Hierarchy disclosures

In determining fair value, each Sub-Fund uses various valuation approaches. In accordance with IFRS, a fair
value hierarchy for inputs is used in measuring fair value that maximizes the use of observable inputs and
minimizes the use of unobservable inputs by requiring that the most observable inputs be used when available.
Observable inputs are those that market participants would use in pricing the asset or liability based on market
data obtained from sources independent of the Sub-Fund. Unobservable inputs reflect the Sub-Fund’s
assumptions about the inputs market participants would use in pricing the asset or liability developed based on
the best information available in the circumstances. The fair value hierarchy is categorized into three levels
based on the inputs as follows:

Level 1 — Assets and liabilities valued using observable inputs that reflect quoted prices (unadjusted) in active
markets for identical assets or liabilities, such as listed equities.

Level 2 — Assets and liabilities valued using inputs, other than quoted prices included within Level I, that are
observable for the asset or liability, either directly or indirectly through corroboration with observable market
data. Although some assets and liabilities can fall into any of the three categories depending on inputs used,
assets and liabilities in this category generally include certain of the following investments types: corporate
bonds, bank loans, over the counter derivatives, foreign currency exchange contracts, and restricted equity
holdings.

Level 3 - Assets and liabilities valued using inputs that are generally unobservable and may indicate situations
where there is little, if any, observable market activity and/or may reflect the Investment Manager’s own
assumptions. Such investments include assets and liabilities valued using independent but unobservable inputs,
such as broker quotes and assets or liabilities valued using inputs based on the Investment Manager’s
extrapolation or interpolation which could not be corroborated by observable market data.
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6. FAIR VALUE OF FINANCIAL INSTRUMENTS (CONTINUED)

Hierarchy disclosures (continued)

The availability of valuation techniques and observable inputs can vary from security to security and is affected
by a wide variety of factors including, the type of security, whether the security is new and not yet established
in the marketplace, and other characteristics particular to the transaction. To the extent that valuation is based
on models or inputs that are less observable or unobservable in the market, the determination of fair value
requires more judgment. Those estimated values do not necessarily represent the amounts that may be
ultimately realized due to the occurrence of future circumstances that cannot be reasonably determined.
Because of the inherent uncertainty of valuation, those estimated values may be materially higher or lower than
the values that would have been used had a ready market for the securities existed. Accordingly, the degree of
judgment exercised by the Sub-Fund in determining fair value is greatest for securities categorized in Level 3.
In certain cases, the inputs used to measure fair value may fall into different levels of the fair value hierarchy.
In such cases, for disclosure purposes, the level in the fair value hierarchy within which the fair value
measurement in its entirety falls, is determined based on the lowest level input that is significant to the fair
value measurement.

Fair value is a market-based measure considered from the perspective of a market participant rather than an
entity-specific measure. Therefore, even when market assumptions are not readily available, the Sub-Fund’s
own assumptions are set to reflect those that market participants would use in pricing the asset or liability at
the measurement date. The Sub-Fund uses prices and inputs that are current as of the measurement date,
including years of market dislocation. In years of market dislocation, the observability of prices and inputs may
be reduced for many securities. This condition could cause a security to be reclassified to a lower level within
the fair value hierarchy.

Reference is made to each Sub-Fund’s respective Master Fund’s financial statement as the Sub-Fund do not
have direct investments other than in their respective Master Fund.

The following tables present information about the Fund’s assets and liabilities measured at fair value as of 30
June 2021 and 31 December 2020:

30-Jun-21

Quasar
Emerging
Markets
Bond Fund
usD
Financial assets at fair value through profit of loss:
Investment in Master Fund 122,951,015
Total 122,951,015
Financial liabilties at fair value through profit of loss:
Derivative financial instruments:
Currency futures 79,744
Total 79,744
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6. FAIR VALUE OF FINANCIAL INSTRUMENTS (CONTINUED)

Hierarchy disclosures (continued)

31-Dec-20
Galloway
EM Hard
Currency HY
Bond Fund
usD
Investment in Master Fund 109,322,529
Derivative financial instruments:
Currency futures 9,250
Total - 109,331,779

Each Sub-Fund classifies its investment in its respective Sub-Fund of the Master Fund as Level 2. The currency
futures are classified as Level 1.

7. DERIVATIVE FINANCIAL INSTRUMENTS

Derivatives

Derivative financial instruments (“derivatives”) may include total return swap contracts, forward foreign
currency contracts, futures contracts, options and swap contracts, which are recorded at fair value. In the normal
course of business, the Fund may enter into derivative contracts for investment or hedging purposes. Typically,
derivative contracts serve as components of the Fund’s investment strategies and are primarily used for hedging
on the Quasar Emerging Markets Bond Fund Class B (CHF) and Class B (EUR) during the period ended 30
June 2021.

The techniques and instruments utilised for the purposes of efficient portfolio management are those that are
reasonably believed by the Investment Manager to be economically appropriate to the efficient management of
the Fund. The Fund uses derivative financial instruments to moderate or at times, enhance certain risk exposures
within the investment portfolios. As of 30 June 2021, the Fund holds currency futures contracts.

Currency futures contracts

Futures contracts oblige the buyer or seller to buy or sell a standard quantity of a specific asset (or, in some
cases, receive or pay cash based on the performance of an underlying asset, instrument or index) at a pre-
determined future date and at a price agreed through a transaction undertaken on an exchange.

Futures contracts allow the Sub-Funds to hedge against market risk or gain exposure to the underlying market.

For open futures contracts, changes in the value of the contract are recognised as unrealised gains or losses by
“marking-to-market” the value of the contract at the reporting date. When the contract is closed, the difference
between the proceeds from (or cost of) the closing transactions and the original transaction is recorded as a
realised gain or loss. Futures contracts are valued at the settlement price established each day by the board of
trade or exchange on which they are traded. Realised and unrealised gains and losses on futures contracts are
recognised in the Statement of Comprehensive Income.
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7. DERIVATIVE FINANCIAL INSTRUMENTS (CONTINUED)

Currency futures contracts (continued)

As at 30 June 2021 and 31 December 2020, the following derivative contracts were included in the Fund’s
Statement of Financial Position:

Quasar Emerging Markets Bond Fund

Number Unrealised
30-Jun-2021 Counter of Expiration Collateral Notional loss at 30-
party contracts date amount Amount Jun-2021
usD usD usD
Derivative liabilties:
Currency futures Interactive 13 September
contracts (EUR) Broker 7 2021 72,512 533,750 (14,560)
Currency futures Interactive 13 September
contracts (CHF) Broker 14 2021 392,071 1,958,425 (65,184)
Total 464,583 2,492,175 (79,744)

Galloway EM Hard Currency HY Bond Fund

Number Unrealised
31-Dec-2020 Counter of Expiration Collateral Notional gain at 31-
party contracts date amount Amount Dec-2020
usD usD usD
Derivative assets:
Currency futures Interactive 15 March
contracts (EUR) Broker 3 2021 72,131 228,750 1,500
Currency futures Interactive 15 March
contracts (CHF) Broker 15 2021 423,458 2,113,875 7,750
Total 495,589 2,342,625 9,250

8. TRANSACTION COSTS

During the period ended 30 June 2021 and 30 June 2020, the Fund did not incur any transaction cost.
9. FEES

9.1 Investment Management fees

In accordance with the Investment Management Agreement, the Management Company has appointed Quasar
International Gestora De Recursos Ltda, a Brazilian investment boutique specialized in emerging markets fixed
income instruments, as the Investment Manager of Quasar Emerging Markets Bond Fund. No investment
management fees are charged at the level of the Master Fund.
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9. FEES (continued)

9.1 Investment Management fees (continued)

Quasar Emerging Markets Bond Fund

The Investment Manager is entitled to receive Investment Management Fees calculated per annum as stated in
the table below calculated on each Valuation Day on the basis of the Net Asset Value (before deduction of any
management fees, advisory fees or performance fees) of the assets attributable to each Share and payable
monthly to the Investment Manager on the relevant Valuation Day.

Management Fee

Share Class (% per annum)
Class Al 1.01
Class A2 0.76
Class B (EUR) 0.76
Class B (CHF) 0.76
Class B (USD) ACC 0.76
Class B (USD) DISTR 0.76
Class C 0.51
Class C (BRL) 0.51
Class F 1.01
Class N 0.51
Class S 0.76
Class Coupon 0.76

The tables below detail the Investment Management fees:

30-Jun-21
Quasar
Emerging
Markets
Bond Fund
usD
Investment Management fees for the six
month period ended 30 June 2021 (361,881)
Investment Management fees payable as
at 30 June 2021 (204,349)
Investment Management fees for the six
month period ended 30 June 2020 (229,595)
Investment Management fees payable as
at 31 December 2020 (114,658)
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9. FEES (continued)
9.2 Performance fees

Quasar Emerging Markets Bond Fund
Class A2 Performance Fees

The Performance Fee of Class A2 Shares is calculated on a series-by-series basis of any new net capital
appreciation in value of each Class A Share during the Performance Fee Calculation Period, with each series
having its own HWM and Net Asset Value per Class A2 Share.

The new net capital is defined as the excess, if any, of equity allocable to the series of Class A2 Shares at the
end of each Performance Fee Calculation Period over the highest starting equity balance allocable to the Class
A Shares for the current Performance Fee Calculation Period, or any prior Performance Fee Calculation Period
or date the respective Investor’s Class A2 Shares were initially issued, whichever is highest.

During a Performance Fee Calculation Period, once the possible loss has been recovered, the Performance Fee
shall be based on the excess profits with respect to the relevant Class A2 Shares, rather than on all profits.

Class Al, B (EUR),B (USD) ACC, B (CHF), B (USD) DISTR, C, F, N, S and Coupon Performance Fees

The Performance Fee of Class A1, B (EUR), B (USD) ACC, B (CHF), B (USD) DISTR, C, F, N, S Shares and
the Class Coupon Shares is based on the appreciation of the Net Asset Value of the Class Al, B (EUR), B
(USD) ACC, B (CHF), B (USD) DISTR, C, F, N, S Shares and the Class Coupon Shares over the previous
HWM multiplied by the number of Class Al, B (EUR), B (USD) ACC, B (CHF), B (USD) DISTR, C, F, N, S
Shares and the Class Coupon Shares in issue at the end of the related Performance Fee Calculation Period.
Each “Performance Fee Calculation Period” shall commence on the Business Day immediately following the
last VValuation Day of every calendar quarter and end on the last Valuation Day of the calendar quarter.

The Performance Fee is subject to a HWM. The HWM is defined as the higher of:

(i) the Initial Offering Price, or the Offering Price when the Class Al, B (EUR), B (USD) ACC, B (CHF), B
(USD) DISTR, C, F, N, S Shares and the Class Coupon Shares were first issued; and

(ii) the highest Net Asset Value per Class Al, B (EUR), B (USD) ACC, B (CHF), B (USD) DISTR, C, F, N,
S Shares and the Class Coupon Shares on which a Performance Fee was paid.

The Performance Fee in respect of each Performance Fee Calculation Period will be calculated by reference to
the Net Asset Value before deduction for any accrued Performance Fee (the “Gross Asset Value™).
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9. FEES (CONTINUED)

9.2 Performance fees (continued)
Quasar Emerging Markets Bond Fund (continued)
Performance fee paid to the Investment Manager (all share classes except Class F)

The Investment Manager receives a Performance Fee equal to 20%, 15%, 15%, 15%, 15% 10%, 10%, 15%
and 15% in respect of Class Al, A2, B (EUR), B (USD) ACC, B (CHF), B (USD) DISTR, C, N, S Shares and
the Class Coupon Shares respectively, of the amount by which the Gross Asset Value exceeds the HWM.

The Performance Fee is calculated and accrued on every Valuation Day and is payable quarterly in arrears
normally within 14 calendar days of the end of each Performance Fee Calculation Period.

The Investment Manager may at its sole discretion waive the Performance Fee in whole or in part, in respect
of all Shareholders of the same Class of Shares.

No Performance Fee shall be charged from the Class F Shares.

The tables below details the Performance fees:

30-Jun-21
Quasar
Emerging
Markets
Bond Fund
usD
Performance fees for the six month
period ended 30 June 2021 (86,567)
Performance fees payable as at 30
June 2021 (86,185)
Performance fees for the six month
period ended 30 June 2020 (13,857)
Performance fees payable as at 31
December 2020 (1,003,678)

9.3 Investment Advisor’s Fee

In accordance with the Investment Advisory Agreement, the Investment Manager has appointed Quasar
International Capital Management Ltd (the “ Investment Advisor”), as the Investment Advisor of Quasar
Emerging Markets Bond Fund.

Quasar Emerging Markets Bond Fund

The Investment Advisor is entitled to receive Investment Advisory Fees calculated per annum as stated in the
table below calculated on each Valuation Day on the basis of the Net Asset Value (before deduction of any
management fees, advisory fees or performance fees) of the assets attributable to each Share and payable
monthly to the Investment Advisor on the relevant Valuation Day.
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9. FEES (CONTINUED)

9.3 Investment Advisor’s Fee (continued)

Quasar Emerging Markets Bond Fund (continued)

Advisory Fee
Share Class (% per annum)
Class Al 0.99
Class A2 0.74
Class B (EUR) 0.74
Class B (CHF) 0.74
Class B (USD) ACC 0.74
Class B (USD) DISTR 0.74
Class C 0.49
Class C (BRL) 0.49
Class F 0.99
Class N 0.49
Class S 0.74
Class Coupon 0.74

The tables below detail the Investment Advisor’s fees:

30-Jun-21
Quasar
Emerging
Markets
Bond Fund
usD
Investment Advisor’s fees for the six month
period ended 30 June 2021 (417,349)
Investment Advisor’s fees payable as at 30
June 2021 (198,261)
Investment Advisor’s fees for the six month
period ended 30 June 2020 (475,145)
Investment Advisor’s fees payable as at 31
December 2020 (238,912)

9.4 Management Company fees

In accordance with the Management Company Services Agreement, the Fund has appointed Lemanik Asset
Management S.A. (the “Management Company”), as the Management Company of the Fund. The Management
Company is entitled to receive a Management Company Fee equal to 0.0625% from EUR 0 to EUR 100 million
per Sub-Fund, 0.05% above EUR 100 million per Sub-Fund, with a minimum of EUR 20,000 for the first Sub-

Fund and EUR 6,000 for the following ones.
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9. FEES (CONTINUED)

9.4 Management Company fees (continued)

In addition to the above fees, the Management Company receives from the Fund an annual fee of EUR 1,500,
plus up to EUR 5,000 per annum per Sub-Fund.

The following tables detail the Management Company fees:

30-Jun-21
Quasar
Emerging
Markets
Bond Fund
usD
Management Company fees for the
six month period ended 30 June 2021 (31,538)
Management Company fees payable
as at 30 June 2021 -
Management Company fees for the
six month period ended 30 June 2020 (29,576)
Management Company fees payable
as at 31 December 2020 (5,651)

9.5 Administration Fees

Transfer of control of Administrator from Apex Fund Services (Malta) Limited, Luxembourg Branch to Apex
Fund Services S.A. (the Administrator) was completed on 1% August 2020. The Administrator served as the
Fund’s administrator and performed administrative, registrar and transfer agency services on behalf of the
Funds in accordance with the Administration Agreement. The Administrator is entitled to receive an
administration fee annually equal to USD 20,000 from each Sub-Fund. In addition Administrative Agent is
paid out of the assets of each Sub-Fund certain fixed fees for the preparation of financial statements and investor
services, account maintenance and investor transaction fees, in each case charged at normal commercial rates
as set out in the Administration Agreement and payable monthly in arrears.

The following tables detail the administration fees:

30-Jun-21
Quasar
Emerging
Markets
Bond Fund
usD
Administration fees for the six month
period ended 30 June 2021 (10,026)
Administration fees payable as at 30
June 2021 (1,663)
Administration fees for the six month
period ended 30 June 2020 (9,946)
Administration fees payable as at 31
December 2020 (1,637)
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9. FEES (CONTINUED)
9.6 Total Expenses and Total Expense Ratios (TER)

The aggregate charges for the Feeder Fund (excluding interest expense), including the expenses of the Master
Fund for the 12 months period ended 30 June 2021 and 30 June 2020 are as follows:

30-Jun-2021 30-Jun-2020
Quasar Emerging Markets Bond Fund USD 3,445,740 USD 3,542,711

The TER of a UCITS is equal to the ratio of the UCITS’ total operating costs (excluding interest expense),
including those of the Master Fund to its aggregate average net assets.

Quasar Emerging Markets Bond Fund
The annualized TER for the period from 1 July 2020 to 30 June 2021 amounted to 1.57% (30 June 2020:
1.47%), including performance fees, and 1.07% (30 June 2020: 1.62%), excluding performance fees.

10. RELATED PARTY DISCLOSURE

The Fund’s related parties include its key management, the Investment Manager and the Investment Advisor
as described below.

Mr. Nathan Shor, and Mr. Ulisses Russo de Oliveira are Directors of the Investment Manager and Investment
Advisor and are also Directors of the Fund. None of the Directors received remuneration from the Fund during
the period ended 30 June 2021 and 30 June 2020.

Transactions

during the
six month
Nature of period ended Balance as at
Related party relationship Transaction 30-Jun-2021 30-Jun-2021
usD usD
Quasar International
Gestora De Recursos Investment Investment
Ltda. Manager Management fees (361,881) (204,349)
Quasar International
Gestora De Recursos Investment
Ltda. Manager Performance fees (86,567) (86,185)
Quasar International Investment Investment
Capital Management Ltd. Advisor Advisor’s Fee (417,349) (198,261)
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10. RELATED PARTY DISCLOSURE (CONTINUED)

Transactions

during the
six month
Nature of period ended Balance as at
Related party relationship Transaction 30-Jun-2020 30-Jun-2020
usD usb
Quasar International
Gestora De Recursos Investment Investment
Ltda. Manager Management fees (229,595) (105,911)
Quasar International
Gestora De Recursos Investment
Ltda. Manager Performance fees (13,857) (2,618)
Quasar International Investment Investment
Capital Management Ltd. Advisor Advisor’s Fee (475,145) (219,435)

11. SHARE CAPITAL

The minimum share capital of the Fund is EUR 1,250,000 which must be reached within a year of 6 months
following the authorization of the Fund by the CSSF. The Fund’s share capital is at all times equal to its Net
Asset Value. The following Sub-Fund is available for subscription by investors:

- Quasar Emerging Markets Bond Fund

Redeemable Shares

The Shares of each Sub-Fund may be subscribed for at the Registrar and Transfer Agent. Subscriptions are
subject to acceptance by the Board of Directors in whole or in part at its sole discretion without liability. The
Subscription Price of the Shares in each Class, denominated in the reference currency of the Class, corresponds
to the Net Asset Value of the relevant Class determined for the Valuation Day on which the Subscription
Application Form has been accepted, calculated on the first Business Day following this Valuation Day,
increased by any fees, charges as the case may be, for each Sub-Fund.

The Shareholders may at any time redeem Shares of the Fund by addressing to the Registrar and Transfer Agent
an irrevocable application for redemption (in whole or in part) in the form of a Redemption Request. The
Redemption Price of Shares in a Class corresponds to the Net Asset Value of the relevant Class determined on
the Valuation Day mentioned in the Redemption Request by the Registrar and Transfer Agent less any
applicable fees, as the case may be (the “Redemption Price”), provided that such Redemption Request is
received on or before the Cut-Off Time.

The Net Asset Value per Unit of each Sub-Fund is determined daily on the relevant Valuation Day.
Shareholders may redeem their Shares subject to the conditions set out under section 6.1 “Subscription,
Redemption and Conversion of Shares” in the Prospectus. There are no management shares and no minimum
holding requirement.
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11. SHARE CAPITAL (CONTINUED)

Subject to the restrictions, Shares are freely transferable and are each entitled to participate equally in the profits
and liquidation proceeds attributable to the relevant Share Class. The Shares, which are of no par value and
which must be fully paid upon issue, carry no preferential or pre-emptive rights, and each one is entitled to one
vote at all general meetings of Shareholders and at all meetings of the Sub-Fund in which Shares are held.

The redeemable shares meet the criteria to be classified as financial liabilities rather than equity under 1AS 32.
Quasar Emerging Markets Bond Fund

Galloway Emerging Markets High Yield Bond Fund has twelve available classes of units, Class Al, Class A2,
Class B (USD) ACC, B (USD) DISTR, Class C, Class F, Class N and Class S Shares denominated in USD,
Class B (CHF) Shares denominated in CHF and Class B (EUR) Shares denominated in EUR.

The minimum initial subscription is USD 1,000, USD 100,000, USD 100,000, USD 100,000, USD 3,000,000,
USD 100,000, USD 3,000,000 and USD 100,000 for Class A1, Class A2, Class B (USD) ACC, B (USD) DISTR,
Class C, Class F, Class N, Class S Shares respectively, CHF 100,000 for Class B (CHF) Shares and EUR
100,000 for Class B (EUR) Shares. The minimum subsequent subscription amount is USD 1,000, USD 25,000,
USD 25,000, USD 25,000, USD 1,000,000, USD 1,000, USD 1,000,000 and USD 25,000 for Class Al, Class
A2, Class B (USD) ACC, B (USD) DISTR, Class C, Class F, Class N, Class S Shares respectively, CHF 25,000
for Class B (CHF) Shares and EUR 25,000 for Class B (EUR) Shares. A Placement Fee of up to a maximum of
1% (3% before merger) of the Net Asset Value per Share may be applicable upon subscription of Shares, payable
to the Investment Manager. A Redemption Fee of up to a maximum of 3% of the Net Asset Value per Share
may be applicable upon redemption of Shares, payable to the Investment Manager. Redemption Requests must
be received by the Administrator at least 10 Business Days prior to the relevant Valuation Day.

During the period ended 30 June 2021, the numbers of shares issued, redeemed and outstanding were as
follows:

Quasar Emerging Markets Bond Fund

usD CHF EUR
ClassB Class B
Class Class (USD) (USD) Class Class ClassB Class B
Al A2 ACC DISTR C ClassS Coupon (CHF) (EUR)
At 1 January 2021 5,698 6,453 22,973 5,534 34,222 6,417 6,601 1,805 200
Redeemable shares
issued 1,514 5,472 454 9,757 17 2,958 29 170
Redeemable shares
redeemed (226) (89) (2,181) (86) (2,816) (66) (14) (102) -
At 30 June 2021 6,986 6,364 26,264 5902 41,163 6,368 9,545 1,732 370
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During the year ended 31 December 2020, the numbers of shares issued, redeemed and outstanding were as
follows:

Galloway EM Hard Currency HY Bond Fund

usD CHF EUR
ClassB Class B
Class Class (USD) (USD) Class ClassB Class B
Al A2 ACC DISTR ClassC ClassS Coupon (CHF) (EUR)
At 1 January 2020 5,701 7,712 29,617 5,881 35,773 7,134 13,554 2,652 -
Redeemable shares
issued 1,184 - 6,850 3,843 4,760 472 1,116 - 200
Redeemable shares
redeemed (1,187) (1,259) (13,494) (4,190) (6,311) (1,189) (8,069) (747) -
At 31 December 2020 5,698 6,453 22,973 5,534 34,222 6,417 6,601 1,805 200

Capital management

As a result of the ability to issue, repurchase and resell shares, the capital of the Fund can vary depending on
the demand for redemptions and subscriptions of the Fund. The Fund is not subject to externally imposed
capital requirements and has not restrictions on the issue, repurchase or resale of redeemable shares. The Fund’s
objectives for managing capital are:

- Toinvest capital in investments meeting the description, risk exposure and expected return indicated in its
Memorandum;

- To achieve consistent returns while safeguarding capital, by participating in derivative and other advanced
capital markets and by using various investment strategies and hedging techniques;

- To maintain sufficient liquidity to meet the expenses of the Fund, and to meet redemption requests as they
arise;

- To maintain sufficient size to make the operation of the Fund cost-efficient.
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13. INDEMNIFICATION

The Fund does not have direct investments other than the Master Fund. In the normal course of the business,
the Master Fund has entered into contracts which provide a variety of general indemnifications. Such contracts
include those with certain service providers. Any exposure to the Master Fund under these arrangements would
involve future claims that may be made against the Master Fund. Such claims are not expected to occur.
Therefore, the Master Fund has not accrued any liability in connection with such indemnifications.

14. SCHEDULE OF INVESTMENT CHANGES

No schedule of investment changes has been included in this report. Such information is available upon request
from Apex Fund Services S. A., the Fund's administrative agent.

15. SIGNIFICANT EVENTS

Effective 15 February 2021, Galloway EM Hard Currency HY Bond Fund was renamed Quasar Emerging
Markets Bond Fund.

Mr. Hervé Coussement (Director) resigned on 17" May 2021 and Mrs. Maria Mateos Recio was appointed as
a director on 20" July 2021.

There were no other significant events since the period end which would require adjustment to or disclosure in
the Financials statements.
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SCHEDULE OF FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS
As at 30 June 2021
(Expressed in US Dollars)

Shares in Percentage
Sub-Fund Investment in Master Fund Master Fund Fair Value of net assets
Transferable securities and money market instruments
admitted to an official exchange or dealt in on a regulated
market usD %
Investment in open-ended UCITS
Quasar Emerging Markets Bond Fund Galloway Global Fixed Income Master Fund 67,307 122,951,015 97.11%
Quasar Emerging Markets Bond Fund Total 122,951,015 97.11%
Total Financial assets at fair value through profit or loss 122,951,015
Quasar Emerging Markets Bond Fund Derivative financial Instruments - futures contracts 79,744 0.06%
Quasar Emerging Markets Bond Fund Total 79,744 0.06%
Total Financial liabilities at fair value through profit or loss 79,744

The accompanying notes are an integral part of the financial statements.
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SCHEDULE OF FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

As at 31 December 2020
(Expressed in US Dollars)

Shares in Percentage
Sub-Fund Investment in Master Fund Master Fund Fair Value of net assets
Transferable securities and money market
instruments admitted to an official exchange or
dealt in on a regulated market usD %
Investment in open-ended UCITS

Galloway EM Hard Currency HY Bond Fund Galloway Global Fixed Income Master Fund 60,819.90 109,322,529 99.95%
Derivative financial Instruments - futures contracts 9,250 0.01%
Galloway EM Hard Currency HY Bond Fund Total investments 109,331,779 99.96%

Total Investments 109,331,779

109,331,779

Total Financial assets at fair value through profit or loss

The accompanying notes are an integral part of the financial statements.
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ADDITIONAL INFORMATION

Global exposure
The Fund measures its global exposure using the commitment approach.
Remuneration policy

The Management Company has established and applies a remuneration policy and practices that are consistent
with, and promote, sound and effective risk management and that neither encourage risk taking which is
inconsistent with the risk profiles, rules, the Prospectus or the Articles nor impair compliance with the
Management Company’s obligation to act in the best interest of the Fund (the Remuneration Policy).

The Remuneration Policy includes fixed and variable components of salaries and applies to those categories of
staff, including senior management, risk takers, control functions and any employee receiving total
remuneration that falls within the remuneration bracket of senior management and risk takers whose
professional activities have a material impact on the risk profiles of the Management Company, the Fund or
the Sub-Funds. Within the Management Company, these categories of staff represents 24 persons.

The Remuneration Policy is in line with the business strategy, objectives, values and interests of the
Management Company, the Fund and the Shareholders and includes measures to avoid conflicts of interest.

In particular, the Remuneration Policy will ensure that:

a) the staff engaged in control functions are compensated in accordance with the achievement of the objectives
linked to their functions, independently of the performance of the business areas that they control;

b) the fixed and variable components of total remuneration are appropriately balanced and the fixed component
represents a sufficiently high proportion of the total remuneration to allow the operation of a fully flexible
policy on variable remuneration components, including the possibility to pay no variable remuneration
component;

c) the measurement of performance used to calculate variable remuneration components or pools of variable
remuneration components includes a comprehensive adjustment mechanism to integrate all relevant types of
current and future risks.

The following table shows the fixed and variable remuneration in 2020 for the Identified Staff (24 persons),
who is fully or partly involved in the activities of all the funds managed by the Management Company. For the
purposes of the below disclosures, where portfolio management activities have been formally delegated to
another entity, the remuneration of the relevant identified staff of the delegate has been excluded, as it is not
paid out by the Management Company or by the fund.
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Staff expenses split into fixed and variable remuneration

Wages and salaries

a. Fixed
b. Variable
Staff expenses broken down by categories of staff subject to UCITS V pay rules
Staff Code Fixed remuneration Variable remuneration Total
EUR EUR EUR
S 1,713,063 266,000 1,979,063
R 1,244,302 61,500 1,305,802
C 470,798 35,000 505,798
O - - -

S = Senior Management

R = Risk takers, which includes staff members whose professional activities can exert material influence on
UCITS or AlFs managed by Lemanik Asset Management S.A.

C = Staff engaged in control functions (other than senior management) responsible for risk management,
compliance, internal audit and similar functions.

O = Any other staff member receiving total remuneration that takes them into the same remuneration bracket
as senior management and risk-takers, whose professional activities have a material impact on LAM’s risk
profile.

A paper copy of the summarised Remuneration Policy is available free of charge to the Shareholders upon
request.

No material changes have been made to the remuneration policy.
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