NISTRN

Fund Solutions

REMUNERATION POLICY

December 2025

Disclaimer
This document is subject to and must be read in conjunction with our legal Notice (including Disclaimer) www.vistra.com/notices.

Copyright @2025 by VistraGroupHoldings SA. All Rights Reserved



INTERNAL

Contents

Purpose

Application

Principles of the remuneration policy

The Policy

Structure & main components of the remuneration policy
Managers’ remuneration structure

SFDR considerations

Board of Directors

Other

Identified Staff / employees

N N NN AW W W

Remuneration Assessment

NISTRN [DOCUMENT TITLE]

Fund Solutions



INTERNAL

Overview

Purpose

In light of the foregoing, it is the view of Vistra Fund Management S.A. (“VFM S.A.”) that the overall philosophy
of this Policy is to discourage excessive risk taking (including sustainability risks) by the Directors and the
Conducting Persons while exercising their duties, and in particular by taking in consideration the interests of
the funds which VFM manages and those of the investors in such funds. As a consequence, the revenues of
the Directors and the Conducting Persons are not linked (directly or indirectly) to the performance of the funds
managed.

Application

The remuneration policy (the “Policy”) of Vistra Fund Management S.A. (VFM S.A.) applies to all staff which
includes the members of the Board of Directors, the Conducting Officers, and the Directors approved by the
Commission de Surveillance du Secteur Financier (‘CSSF”) of VFM S.A.

The Policy is set-up with regard to the requirements of:

) the CSSF in its Circular 10/437 on guidelines concerning the remuneration policies in the financial
sector, issued on February 1st, 2010,

. the Annex Il of the July 12, 2013, Law on alternative investment fund managers (the “AIFMD
Law”) and

. the European Securities and Markets Authority’s Guidelines on sound remuneration policies under
the AIFMD 2013/232, dated October 14, 2016, and

) the Regulation (EU) 2019/2088 of the European Parliament and of the Council of 27 November
2019 on sustainability-related disclosures in the financial services sector (the “SFDR”) and

o The CSSF Circular 18/698 on Authorisation and organisation of investment fund managers

incorporated under Luxembourg law, and specific provisions on the fight against money laundering
and terrorist financing applicable to investment fund managers and entities carrying out the activity
of registrar agent

In the view of complying with the above and in particular the CSSF circular 10/437, VFM may take into account
the nature, the size as well as the specific scope of activities: notably the nature of the professional licenses,
AUM, business models (in house/delegation), etc.

The implementation of the Policy will be reviewed annually by VFM S.A.’s Internal Auditor. Such review will be
incorporated into the report of the Internal Auditor, which will be submitted to the Board of Directors of VFM
S.A. and made available to the CSSF.

The structure of the remuneration policy shall be updated if necessary to ensure that it evolves to meet the
changing situation of VFM S.A. Control functions or equivalent, such as compliance, conducting officers and
internal audit may be consulted in this regard.

Principles of the remuneration policy

This remuneration policy is based on the following principles the guide the compensation programs and the
consequent actions:

Fairness and Consistency with the responsibilities assigned and the capabilities demonstrated
Alignment with the Company strategies and with defined objectives

Competitiveness with regard to practices and market trends

Enhancement of merit and performance, in terms of results, behaviours and values

Clear Governance and compliance with the regulatory framework

To discourage excessive risk taking by the Board of Directors and Conducting Officers while
exercising their duties
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Requirements

The Policy

Regulatory Context and Purpose

VFM is required to comply with the remuneration requirements established under the applicable regulations.
The purpose of this document is to outline the main principles adopted by VFM to ensure full compliance,
applying the proportionality principle in line with VFM’s activities as a third-party Management Company and
AIFM.

Alignment with Strategy and Governance

The Remuneration Policy has been developed in accordance with VFM’s business strategy, objectives,
values, and overall corporate interests. It is also designed to ensure that potential conflicts of interest are
appropriately identified and managed at all times.

Structure of Remuneration
The balance between remuneration components may vary among staff members depending on seniority,
role, and individual performance.

e The total bonus amount is determined in principle at each year-end.
e |t is proposed by the approved Directors and subsequently reviewed and agreed by the Board of
Directors.
Performance Alignment and Long-Term Objectives
VFM aims to align the personal objectives of its staff with the long-term interests of the company.

e Performance-based remuneration components are assessed on the basis of long-term performance.
e The assessment considers the risks associated with the performance and ensures consistency with
VFM’s sustainable growth objectives.
Multi-Year Performance Framework

As a general principle, performance evaluation should occur within a multi-year framework—typically three to
five years. This ensures that:

e Performance assessments reflect sustained, long-term results.
e Payment of performance-related remuneration is aligned with VFM’s broader business cycle.

Risk Adjustment in Performance Measurement
The measurement of performance for determining bonuses or bonus pools must incorporate:

o Adjustments for current and future risks related to the underlying performance.

o Consideration of the cost of capital employed.

e Consideration of the liquidity required to support the activity.
The Company’s main policy is to offer competitive remuneration packages to its employees. Market research
is conducted in order to enable the practices to be parallel in quality and value with the general conditions

present in the marketplace. VFM Remuneration Policy consists of base (fixed) salary as well as performance
based and cash bonuses.

The remuneration policy is designed to attract, retain and motivate employees and is consistent with the
objectives outlined in the business strategy through:

e An appropriate balance between variable and fixed components
e A proper connection with the remuneration of individual performance and the Company

General Principles

The salaries paid to managers and employees at all levels shall be aligned with internal equity, strategic
objectives, and prevailing market conditions. Each employee receives a base (fixed) salary as their primary
income, while variable remuneration is allocated only to eligible staff.

Base Salary Adjustments

e Increases in the base (fixed) salary are discretionary and require approval from the Board of
Directors.

e A general salary increase is typically granted once per year, unless a rise in the national inflation
index justifies an adjustment outside the regular cycle.

Variable Remuneration (Bonuses)
o Eligibility for bonuses is discretionary and depends on both the performance of Vistra Fund
Management S.A. (VFM S.A.) and the individual’s performance.
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¢ Individual performance assessments may consider financial and non-financial criteria such as
seniority, years of service, and other relevant factors.

e The allocation of variable remuneration must not encourage excessive risk-taking, including risks
related to sustainability.

e The Board of Directors may decide to withhold bonuses if VFM’s financial situation deteriorates
significantly, particularly if its ability to continue as a going concern is uncertain.

Performance Assessment and Compensation Determination

Salary increases, and bonus payments depend on:
Eligibility criteria

Budget availability

Individual performance

Performance of the relevant business unit
Overall financial results of VFM

The total compensation package is determined based on a combination of these factors.
Internal Control Functions

Staff working in internal control functions receive remuneration that is not linked to the performance of the
activities they supervise. Their compensation is determined in a manner that preserves the objectivity and
independence of their work.

Governance and Approval

The Annual Compensation Review is subject to approval by the Board of Directors.
Transparency

The Remuneration Policy is available on the entity’s website.

Regulatory Note

Under the ESMA Guidelines, ancillary payments or benefits that are part of a general, nondiscretionary,
company-wide policy—and that do not incentivize excessive risk-taking—may be excluded from the
definition of remuneration for the purposes of AIFMD’s risk-alignment requirements.

Finally, taken into account the fact

o the specificity of business activity of VFM, as third party AIFM,

e the management of non-listed equities,

¢ the mitigating measures in place to avoid taking any investment decisions which may lead to increased
risks and volatility for the fund’s assets and portfolio,

o the fact that bonuses do not constitute a significant part of the remuneration which could lead to
excessive risk taking,

o the fact the total remuneration calculation of the staff and of the Senior Management does not lead or
encourage excessive risk-taking decisions which may have a material impact on the risk profile of the
company or of the funds it manages and does not impair compliance with the Company’s duty to act
in the best interest of the funds under management

VFM will apply a proportionality principle on the payment of bonuses over the VFM’s business cycle if they
will not exceed 6 (six) months of gross salary.

This threshold may exceptionally be increased based on reasoned decision taken on a case-by-case basis
by the Board of Managers. In that case, the Bonus should be deferred over the VFM business cycle, i.e.:
over 3 years minimum.

Structure & main components of the remuneration policy

The remuneration of the staff, based on remuneration packages and pay-mix in relation with the role and the
function, is based on the following components:

o A base (fixed) salary component

e Variable component

o Benefits

a. A base (Fixed) salary component
The fixed component of the remuneration is defined to the role and is consistent with the delegated
responsibilities. It also considers the experience of the individual, the skills required, other than the quality of

the contribution made in relation to the achievements if the business objectives of the Company.

b. Variable Component
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The variable component aims to target the resources’ performance to the business objectives
e Through incentives directly linked to Company and individual goals
e Both in a quantitative and qualitative terms

VFM Board of Directors may withhold bonuses entirely or partly when performance criteria are not met by the
individual concerned, the business unit concerned or VFM seen as a whole.

c. Benefits

e Supplementary pension
e Supplementary health care

Managers’ remuneration structure

The remuneration for the managers consists of the following components:

o A base (fixed) salary component
e A variable component ( annual performance—based bonus or short-term incentive)
o Benefits

a) Fixed Component

The manager’s remuneration consists in a fixed component, consistent with the role and sufficient to
remunerate the delegated responsibilities and to ensure the autonomy and the independence required for
this function. The monetary variable component is linked to the level of performance objectives achievement
and in the benefits coherent with the industry and Company regulations.

b) Variable Component (Annual Bonus)

The maximum annual bonus will not exceed 6 (six) months of gross salary. The appropriate balance of
remuneration components may vary across employee members, depending on their seniority and their
personal achievements.

c) Benefits
e Supplementary Pension
e Supplementary Health Care
e Car allowance ( if applicable)
e Stock Options, Management Equity Plan (if applicable)

Are defined by specific policies for the entities of Vistra Group located in the same country.
SFDR considerations

With regard to AlFs whose portfolios are managed by third parties, and to whom to VFM S.A. has delegated
such activities, the latter will see to it that the principles set out in Annex Il of the AIFMD Law be adhered to
by the said third parties and will enquire before entering into an agreement whether the remuneration policy
of such third parties are consistent with the integration of sustainability risks within the meaning of SFDR.
This requirement shall apply mutatis mutandis to the appointment of an investment advisor by VFM S.A.

Specifically, compliance (or, as the case may be, non-compliance) with these principles will be assessed by
VEM S.A. through its oversight function, in accordance with the rules set out in Article 18 of the AIFMD Law.
Guaranteed bonuses might potentially be granted to new hires, i.e. in the event of the recruitment of new
Conducting Persons, as well as dedicated staff member, and exclusively in respect of their first year of
employment with VFM S.A.

As a matter of principle, the fixed component of the total compensation of each individual, i.e. the salary, will
always be larger than the variable component.

In the event of the early termination of an employment contract, the individual concerned will only be entitled
to their salary, in accordance with the provisions of the employment contract and the relevant labour law
regime. In particular, no bonus will normally be granted to any such individual.

In accordance with the principle of proportionality referred to above, VFM S.A.:

e will not make arrangements for a substantial portion of the bonuses (such as 50%) to be paid out
in the form of units or shares or similar instruments of the AlFs which it manages;

o will not make arrangements for the deferral over a period of time of bonus payments, and
o will not currently set-up a Remuneration Committee.
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Board of Directors

Members of the Board of Directors who are employees of VFM S.A., or of the parent or another entity of the
Group are not remunerated for their mandates as Members of the Board.

Other

Guaranteed bonuses might eventually be granted to new hires, i.e. in the event of the recruitment of a new
Manager, as well as dedicated staff members, and is exclusively in respect of their first year of employment
with VFM.

As a matter of principle, the fixed component of the total compensation of each individual, i.e. the salary, will
always be larger than the variable component, i.e. the bonus, it being understood that in no circumstances
the bonus will exceed 6 (six) months of gross salary.

In the event of the early termination of an employment contract, the individual concerned will only be entitled
to their salary, in accordance with the provisions of the employment contract and the relevant labour law
regime. In particular, no bonus will normally be granted to any such individual.

Furthermore, VFM may recover from the Management Team any variable remuneration awarded on the
basis of incorrect financial or other data.

Identified Staff / employees

The Remuneration Guidelines define the “Identified Staff’ of the AIFM to whom the Remuneration Guidelines
will apply to include “categories of staff of the entity(ies) to which portfolio management or risk management
activities have been delegated by the AIFM”.

When delegating portfolio management or risk management, the Remuneration Guidelines require that
either:

(i) the entities to which portfolio management or risk management activities have been delegated should
be subject to regulatory requirements on remuneration that are equally as effective as those applicable
under the Remuneration Guidelines; or

(ii) appropriate contractual arrangements should be put in place in order to ensure that there is no
circumvention of the remuneration rules. These contractual arrangements should cover any payments
made to the delegates’ identified staff as compensation for the performance of portfolio or risk
management activities on behalf of the AIFM.

In relation to (ii), ESMA’s questions and answers document on the Application of the AIFMD (the “ESMA
Q&A”) clarifies that the “appropriate contractual arrangements” must only be in place in respect of the
delegate’s identified staff who may have a material impact on the risk profiles of the AlFs it manages as a
result of the delegation, and only in respect of the remuneration for such delegated activities. ESMA also
states that where the delegate’s identified staff are subject to the Capital Requirements Directive
remuneration rules, the delegate will be deemed to be subject to regulatory requirements on remuneration
that are equally as effective as those applicable under the Remuneration Guidelines.

VFEM will consider the identified staff as :

- Conducting Officers and board members
Remuneration Assessment

VFM Board of Directors carries out on at least an annual basis a review of the compliance of the prevailing
remuneration conditions with the principles of this policy and the overall compliance of the policy with the
existing regulatory framework. This review materialized by dashboard including an assessment onto whether
the current situation is compliant or not that is afterwards validated by the Board.
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