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Introduction

This document forms the remuneration policy operated by LGIM Managers (Europe) Limited (‘LGIM Europe’),
an entity which is part of the Legal & General Investment Management (Holdings) Limited (LGIM(H)), itself
part of Legal & General Group plc ('L&G Group’).

The UCITS (Undertakings for Collective Investment in Transferable Securities) directive allows collective investment schemes

to operate freely throughout the EU and the AIFM (Alternative Investment Fund Manager) directive, relates to the operation of
hedge funds, private equity, real estate, and other ‘alternative’ investments, within the EU. Under both directives, LGIM Europe

is required to operate sound and prudent remuneration policies, practices and organisation structures that must be consistent
with effective risk management and aligned to the interests of fund managers and investors. This remuneration policy follows
prescribed principles in a way and to the extent that is appropriate to the size and internal organisation of the company and to the
nature, scope and complexity of the company’s activities.

The policy reflects the company’s objective for good corporate governance and:
e is consistent with and promotes sound and effective risk management across all risk categories* and does not encourage
risk-taking that is inconsistent with the risk profile, rules or instruments of incorporation of the company and each of its funds

and

e is consistent with the business strategies, objectives, values and interests of each fund and includes measures to avoid
conflicts of interest or, where conflicts cannot be avoided, that they can be appropriately managed at all times

The remuneration policy is also consistent with and promotes sound and effective risk management by:

e having a business model that by its nature does not promote excessive risk taking

e defining performance goals and objectives for the company that are aligned with the business and

e ensuring that the fixed salary element of those involved in relevant functions reflects the market rate

The remuneration policy (together with compliance herewith) will be subject to an annual central and independent internal
review by the non-executive board, led by the chairperson, who are also responsible for monitoring the remuneration policy.
Given the limited nature, scale and complexity of the company’s activities, the remuneration policy will not be subject to an
external, independent review. The review by the chairperson and the board will ensure that:

e the overall remuneration system operates as intended

e the remuneration pay-outs are appropriate

e the risk profile, long-term objectives and goals of each sub-fund are adequately reflected and

e the policy reflects best practice guidelines and regulatory requirements

The board will take appropriate measures to address any deficiencies identified in the remuneration policy. The remuneration
policy reflects the company’s objectives for good corporate governance and alignment of the long-term interests of the company.
The remuneration policy focuses on promoting sound and effective risk management through a stringent governance structure

for setting goals and incorporating measures to avoid conflicts of interest, including both financial and non-financial goals in
performance.

*Risk categories, may include for example, but are not limited to: financial risk, sustainability risk, and other non-financial risks.
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No variable remuneration will be paid to any member of the board. The fixed fee for non-executive members of the board who
are independent and/or are not employees of LGIM(H) will be commercially negotiated. The remuneration policy is compliant
with the relevant provisions of the UCITS Regulations and Schedule 2 of the AIFM Regulations, and the guidelines on sound
remuneration policies under the UCITS Directive and AIFMD issued by the European Securities and Markets Authority (the ESMA
Guidelines ESMA 2016/411).

LGIM Europe company structure

LGIM Managers (Europe) Limited (‘LGIM Europe’) is a wholly owned subsidiary of LGIM(H). Its primary delegate for the provision
of investment management services, as well as promotion and distribution of its UCITS and AIF fund ranges in the UK and certain
other jurisdictions, is Legal & General Investment Management (LGIM), which is also a wholly owned subsidiary of LGIM(H).

Legal & General Investment
Management (Holdings) Ltd

Legal & General Group plc

Legal & General

LGIM (Europe) Investment
Ltd Management Ltd

LGIM Europe business mix

LGIM Europe acts as alternative investment fund manager to LGIM (Ireland) Risk Management Solutions plc, a Central Bank
of Ireland authorised qualifying investor alternative investment fund with 125 sub-funds and segregated liability between
sub-funds

LGIM Europe acts as UCITS management company to LGIM Liquidity Funds plc, a Central Bank of Ireland authorised UCITS
umbrella with four sub-funds and segregated liability between sub-funds

LGIM Europe acts as UCITS management company to the Legal & General Common Contractual Fund, a Central Bank
of Ireland authorised UCITS umbrella with six sub-funds and segregated liability between sub-funds, all of which have
launched

LGIM Europe acts as UCITS management company to Legal & General ICAV (Irish Collective Asset Management Vehicle),
a Central Bank of Ireland authorised UCITS umbrella with segregated liability between sub-funds, 22 of which have been
launched

LGIM Europe acts as alternative investment fund manager to Legal & General QIAIF (Qualifying Investor Alternative
Investment Fund) ICAV, a Central Bank of Ireland authorised qualifying investor alternative investment fund with nine sub-
funds and segregated liability between sub-funds

LGIM Europe shall be appointed to act as UCITS management company to Legal & General SICAV1, a Commission de
Surveillance du Secteur Financier (CSSF) authorised UCITS umbrella with 28 live sub-funds and segregated liability between
sub-funds
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e L&G NTR Clean Power (Europe) Fund (CPEF), a closed ended Luxembourg special limited partnership organised as a
reserved alternative investment fund (under Chapter 4 of the Luxembourg law 23 July 2016 on reserved alternative
investment funds)

e Individual Portfolio Management (IPM), the management of segregated portfolios of investments, including those owned
by pension funds, in accordance with mandates given by investors on a discretionary, client-by-client basis, where such
portfolios include one or more of the instruments listed under MiFID I

LGIM Europe acts as UCITS management company to Legal & General UCITS ETF plc, a Central Bank of Ireland authorised UCITS
umbrella with segregated liability between sub-funds, 54 of which have been launched.

Umbrella Company Status AUM December 2024 €‘m Total AUM (%)
LGIM (Ireland) Risk AIF Umbrella 40,154 28.5%
Management Solutions plc

LGIM Liquidity Funds plc UCITS Umbrella 49,744 35.3%
Legal & General Common UCITS Umbrella 8,286 5.9%
Contractual Fund

Legal & General ICAV UCITS Umbrella 10,263 7.3%
Legal & General QIAIF AIF Umbrella 4,876 3.5%
Legal & General SICAV UCITS Umbrella 12,603 8.9%
Legal & General UCITS ETF plc  UCITS Umbrella 14,723 10.4%
L&G NTR Clean Power AIF Umbrella 252 0.2%

(Europe) Fund (“CPEF™”
Total 140,901 100%

As per the table above, fewer than 32.2% of the assets under management (AUM) held within pooled investment mandates for
which LGIM Europe acts as management company are held in funds that are subject to the AIFM directive, with the remaining
67.8% held in funds subject to the UCITS directive. These figures are correct as 31 December 2024. These proportions are
reviewed annually.

Practical application

[tis important to note that while LGIM Europe has direct employees who fulfil both directorships and designated persons’ roles, it
does not contractually employ any full-time or even part-time portfolio managers, though various designated persons employed
by LGIM Europe are responsible for overseeing that activity. Therefore, it pays no remuneration, either fixed or variable to any
individuals who are responsible for managing the investments of these funds on a day-to-day basis. LGIM Europe delegates
much of the significant risk-taking activities to its primary delegate, Legal & General Investment Management Limited (‘LGIM’).
The individuals acting as portfolio managers on behalf of LGIM are contractually employed by the same holding company, which
is Legal & General (Holdings) Ltd.

1. SICAV is an acronym for société d'investissement a capital variable, which is an open-ended collective investment scheme that may be in the form of a
contractual fund or an investment company with variable capital.
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LGIM Europe will be entirely reliant on the remuneration policy of LGIM(H) to ensure that both individuals undertaking controlled
functions on its behalf and those individuals whose professional activities have a material impact on the risk profile of the UCITS
Management Company or AIFM, or the UCITS or AlFs, which they manage, are remunerated appropriately. This will be that they
are remunerated in a way that is consistent with, if not exactly the same as, the UCITS remuneration requirements.

Legal & General (Holdings) Ltd subsidiaries including, but not limited to, LGIM Europe,and LGIM, are potentially subject to a
number of remuneration regimes, including BIPRU, AIFMD, Solvency Il, CRD IV and UCITS V. Therefore, to the fullest extent
possible, LGIM(H) will seek to apply a single remuneration policy for all of its employees that is consistent with the requirements
of these varying directives. However, it will also apply the concept of proportionality to allow for the payment of deferred
variable remuneration in the shares of Legal & General Group plc, as well as or instead of payment being made in the shares of a
particular UCITS Fund or Alternative Investment Fund (AlF) or range of UCITS Funds or AlFs.

The remuneration policy that has been put in place by LGIM(H) is consistent with the overarching Group-wide remuneration
policy, which is applied across Legal & General Group plc, and is overseen by the Group Remuneration Committee, which
operates within a documented term of reference. The policy is designed to reward investment professionals and other senior
management personnel for long-term performance of the assets which they manage; it substantively observes the principles
enshrined within the UCITS Regulations. The policy will be under regular review and updated to ensure that it is consistent with
the Central Bank of Ireland’s expectation and wider market practice.

The key features of the remuneration policy include:

e adocumented appraisal process that ensures individual performance is reviewed against objectives and seeks to ensure the
fair treatment of customers

e a specific percentage of any variable remuneration that is paid is deferred in non-cash instruments, typically either in the
shares of Legal & General Group plc or units indexed to the performance of funds managed by affiliate entities within
LGIM(H). These awards must be held for a specified period of time (usually three years) before they can be sold or redeemed;
the concepts of malus and clawback* exist and are legally enforceable depending on the nature of an employee’s departure,
i.e. they are a ‘good’ leaver or a ‘bad’ leaver**.

Further details regarding the LGIM(H) and LGIM Europe remuneration policies will be published on its website
http://www.lgim.com/uk/en/remuneration/

*A ‘malus’ provision is one that — should specified events occur — allows the remuneration committee to adjust an executive’s
bonus downward before the award vests and is delivered (i.e. paid in cash or satisfied in shares). In contrast, a ‘clawback’
provision lets the remuneration committee require an executive to repay cash, or return shares, which formed part or all of an
award that has already vested and been delivered — again should a specified trigger event occur.

** A ‘good leaver’ is generally someone who has left but for reasons they are unable to control, which may include redundancy,
retirement or injury/disability. If an employee has left the L&G Group under these circumstances they may receive favourable
treatment towards their shares when leaving the company.

Disclosure

LGIM Managers (Europe) Limited (‘LGIM Europe’) is a wholly owned subsidiary of Legal & General Investment
Management (Holdings) Limited (‘LGIM(H)’). Its primary delegate for the provision of investment management
services as well as promotion and distribution of its UCITS and AIF fund ranges in the UK and certain other
jurisdictions is Legal & General Investment Management Limited (‘LGIM’), which is also a wholly owned subsidiary
of LGIM(H). LGIM Europe.
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For further information about the Asset Management business of L&G, please visit

am.landg.com or contact your usual L&G representative.

L&G Talks

Asset Management

L&G Blogs

Asset Management

Key risk

Past performance is not a guide to the future. The value of an investment and any income taken from it is not guaranteed and
can go down as well as up, and the investor may get back less than the original amount invested..

Important information

TThe information contained in this document (the ‘Information’) has been
prepared by LGIM Managers Europe Limited ('LGIM Europe’), or by its
affiliates (Legal & General’, ‘we’ or ‘us’). Such Information is the property
and/or confidential information of Legal & General and may not be
disclosed by you to any other person without the prior written consent of
Legal & General.

No party shall have any right of action against Legal & General in relation
to the accuracy or completeness of the Information, or any other written
or oral information made available in connection with this publication.
Any investment advice that we provide to you is based solely on the
limited initial information which you have provided to us. No part of this
or any other document or presentation provided by us shall be deemed to
constitute ‘proper advice’ for the purposes of the Investment Intermediaries
Act 1995 (as amended). Any limited initial advice given relating to
professional services will be further discussed and negotiated in order

to agree formal investment guidelines which will form part of written
contractual terms between the parties.

The Information has been produced for use by a professional investor and
their advisors only. It should not be distributed without our permission.

A summary of investor rights associated with an investment in the Fund
shall be available from www.lgim.com/investor_rights.

The risks associated with each fund or investment strategy are set

out in this publication, its KIID, the relevant prospectus or investment
management agreement (as applicable) and these should be read and
understood before making any investment decisions. A copy of the English
version of the prospectus of the Fund and the key investor information
document relating to the Fund is available on lgim.com and may also be
obtained from your Client Relationship Manager. Where required under
national rules, the key investor information document will also be available
in the local language of the relevant EEA Member State.

Confidentiality and limitations:

Unless otherwise agreed by Legal & General in writing, the Information

in this document (a) is for information purposes only and we are not
soliciting any action based on it, and (b) is not a recommendation to buy

or sell securities or pursue a particular investment strategy; and (c) is not
investment, legal, regulatory or tax advice. Any trading or investment
decisions taken by you should be based on your own analysis and judgment
(and/or that of your professional advisors) and not in reliance on us or

the Information. To the fullest extent permitted by law, we exclude all
representations, warranties, conditions, undertakings and all other terms of
any kind, implied by statute or common law, with respect to the Information
including (without limitation) any representations as to the quality,
suitability, accuracy or completeness of the Information.

Any projections, estimates or forecasts included in the Information (a) shall
not constitute a guarantee of future events, (b) may not consider or reflect
all possible future events or conditions relevant to you (for example, market
disruption events); and (c) may be based on assumptions or simplifications
that may not be relevant to you.

The Information is provided ‘as is’ and ‘as available’. To the fullest extent
permitted by law, Legal & General accepts no liability to you or any other
recipient of the Information for any loss, damage or cost arising from, or in
connection with, any use or reliance on the Information. Without limiting the
generality of the foregoing, Legal & General does not accept any liability

for any indirect, special or consequential loss howsoever caused and, on
any theory, or liability, whether in contract or tort (including negligence) or
otherwise, even if Legal & General has been advised of the possibility of
such loss.

A decision may be taken at any time to terminate the arrangements made
for the marketing of the Fund in any EEA Member State in which it is
currently marketed. In such circumstances, investors in the affected EEA
member state will be notified of this decision and will be provided with the
opportunity to redeem their shareholding in the Fund free of any charges or
deductions for at least 3@vorking days from the date of such notification.
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Third party data:

Where this document contains third party data (‘Third Party Data’), we
cannot guarantee the accuracy, completeness or reliability of such Third-
Party Data and accept no responsibility or liability whatsoever in respect of
such Third-Party Data.

Publication, amendments and updates:

We are under no obligation to update or amend the Information or correct
any errors in the Information following the date it was delivered to you.
Legal & General reserves the right to update this document and/or the
Information at any time and without notice.

Although the Information contained in this document is believed to be
correct as at the time of printing or publication, no assurance can be given
to you that this document is complete or accurate in the light of information
that may become available after its publication. The Information may not
take into account any relevant events, facts or conditions that have occurred
after the publication or printing of this document.

Telephone recording:

As required under applicable laws Legal & General will record all
telephone and electronic communications and conversations with you
that result or may result in the undertaking of transactions in financial
instruments on your behalf. Such records will be kept for a period of five
years (or up to seven years upon request from the Central Bank of Ireland
(or such successor from time to time)) and will be provided to you upon
request.

In the United Kingdom, it is issued by Legal & General Investment
Management Limited, authorised and regulated by the Financial Conduct
Authority, No. 119272. Registered in England and Wales No. 02091894
with registered office at One Coleman Street, London, EC2R 5AA.

In the European Economic Area, it is issued by LGIM Managers (Europe)
Limited, authorised by the Central Bank of Ireland as a UCITS management
company (pursuant to European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 (S.I. No. 352 of
2011), as amended) and as an alternative investment fund manager with
“top up” permissions which enable the firm to carry out certain additional
MIiFID investment services (pursuant to the European Union (Alternative
Investment Fund Managers) Regulations 2013 (S.I. No. 257 of 2013), as
amended). Registered in Ireland with the Companies Registration Office
(No. 609677). Registered Office: 70 Sir John Rogerson’s Quay, Dublin, 2,
Ireland. Regulated by the Central Bank of Ireland (No. C173733).

LGIM Managers (Europe) Limited operates a branch network in the
European Economic Area, which is subject to supervision by the Central
Bank of Ireland. In Italy, the branch office of LGIM Managers (Europe)
Limited is subject to limited supervision by the Commissione Nazionale
per le societa e la Borsa (“CONSOB”) and is registered with Banca d’ltalia
(no. 23978.0) with registered office at Via Uberto Visconti di Modrone,
15, 20122 Milan, (Companies’ Register no. Ml - 2557936). In Germany,
the branch office of LGIM Managers (Europe) Limited is subject to limited
supervision by the German Federal Financial Supervisory Authority
(“BaFin”). In the Netherlands, the branch office of LGIM Managers (Europe)
Limited is subject to limited supervision by the Dutch Authority for the
Financial Markets (“AFM*) and it is included in the register held by the
AFM and registered with the trade register of the Chamber of Commerce
under number 74481231 .Details about the full extent of our relevant
authorisations and permissions are available from us upon request. For
further information on our products (including the product prospectuses),
please visit our website.

© 2025 Legal & General Investment Management Limited. All rights
reserved. No part of this publication may be reproduced or transmitted in
any form or by any means, including photocopying and recording, without
the written permission of the publishers.



