nt (UK) Limited (the “Firm”)
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as are applicable to the Firm (being a small and non-
10t issued additional tier 1 instruments).

1agement group, a hedge fund management firm. Further
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All staff receive fixed remuneration and, at the Firm’s discretion, variable remuneration (a discretionary bonus, which

excesslve remuneration sends a negative message to all
cause long term damage to the Firm and its reputation. The
(such as excessive risk-taking inconsistent with the risk pn
incentivise and reward behaviour that promotes positive out

served



may be summarised as follows:

e e i et —aee iy . ——— .- 2 individual performance, regardless of job function and
without discrimination;

- Attract and retain staff who are satisfied and motivated;

- Encourage high standards of personal and professional conduct in line with Firm policies and procedures;
- Encourage sound risk management and align the longer-term interests of staff with those of investors;

- Align overall staff remuneration with financial and non-financial performance criteria; and

- Prevent any unfair or unjust practices that impact on remuneration.

The Firm uses a varietvy of financial incentives includina bonuses, benefits, salary increments and professional
aration using vehicles or methods the aim of which is to
ation Code.
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1s in relation to remuneration in order to seek to ensure
sration remain objective.

The Board is responsible for reviewing and approving ret
applied in a manner consistent with the Firm’s desired appr
risk management. The Board engages with the senior mal
respect of the same.

External consultants Judd Advisory have conducted a third-party financial services regulatory review for the purpose
of assisting in the development of the Firm’s Remuneration Policy and associated procedures.

Components of Remuneration

ariable remuneration payable to staff.

zssional experience and organisational responsibility as
" employment; and is permanent, pre-determined, non-
discretionary, non-revocable and not dependent on perfor

and local market conditions.

Variable remuneration is based on both Firm performance
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includes discretionary pension benefits.
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ts of an individual's total remuneration are appropriately
ently high proportion of the total remuneration to enable
eration (including the possibility of paying no variable

e e e s e . 1w nny w e wanan oy oo EITM CONSiders all relevant factors, including:

The Firm’s business activities and associated prudential and conduct risks;

The role of the individual in the Firm;

The impact that different categories of staff have on the risk profile of the Firm or of the assets it manages;
No individual must be dependent on variable remuneration to an extent likely to encourage them to take risks
outside the risk appetite of the Firm;

It may be appropriate for an individual to receive only fixed remuneration, but not only variable remuneration;
and

Variable remuneration must not affect the Firm’s ability to ensure a sound capital base.

nancial criteria when assessing the performance of the

Financial criteria include the financial performance of the
investment team in a risk-taking role), the relevant team, th
linked to the performance of portfolios under manaaement)

JTUISHIITIWIVILDY QRINILy, wSallivwwuing WIITINNdnteauJiy ondiis,
ledge and personal and professional conduct (including
ar criteria are applied at the team level and in regard to

For the avoidance of doubt, the non-financial criteria formr
override financial criteria where appropriate, include metrics
financial criteria) and include how far the individual adhere
with relevant regulatory requirements.

its remuneration practices (as summarised above) in

on and variable remuneration for all staff of the Firm.
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