General principles of remuneration policy Privium Fund Management B.V. (‘Privium’)

Privium Fund Management B.V. has a careful, controlled and sustainable remuneration policy which
meets all the requirements included in the Alternative Investment Fund Managers Directive (AIFMD)
and the guidelines on sound remuneration policies under the AIFMD (ESMA Guidelines). The
remuneration policy is consistent with and contributes to a sound and effective risk management
framework and does not encourage risk taking beyond what is acceptable for Privium Fund
Management B.V.

The Board of Privium Fund Management B.V. is responsible for establishing the Remuneration policy.
The Board of Privium Fund Management B.V. reviews the Remuneration policy at least once a year
and the policy may be amended if circumstances warrant that. Remunerations at Privium Fund
Management B.V. may consist out of a fixed salary (this may include a payment to cover certain
expenses of staff members) and a variable remuneration.

Privium Fund Management B.V. may reclaim all or part of the variable remuneration paid if (i) this
payment was made on the basis of incorrect information, (ii) in the event of fraud by the employee,
(iii) in the event of serious improper behaviour by the employee or serious negligence in the
performance of his tasks, or (iv) in the event of behaviour that has resulted in considerable losses for
the fund or Privium Fund Management B.V.

Remuneration policy 2018

This policy is based on the situation as of December 31, 2018. The financial year of the Fund Manager
ends on December 31 of any year. For some of the funds the compensation consists of both a
management and a performance fee. In 2018 the aggregate costs for staff totalled EUR 3,946,370 -.
The table below offers an overview of the remuneration at the level of Privium Fund Management
B.V.. The Board of Privium Fund Management is being described as Identified Staff in senior
management roles. All other staff members are categorized as identified staff outside senior
management roles.

Identified staff in Identified staff
senior outside senior
Total staff
management management
roles roles

Number of staff 2 26 28
Total fixed
remuneration €144,470 € 3,714,487 € 3,858,957
Total variable
remuneration €15,000 €72,413 €87,413
Total remuneration €159,470 €3,786,900 €3,946,370

Variable payments to both identified staff members in senior management roles and identified staff
outside senior management depend on the profitability of the company, the performance of the



funds, extraordinary commitment to the firm, customer satisfaction, work according best practice
ethical standards, and/or other performance/non-performance related criteria.

Privium Fund Management B.V. has delegated certain portfolio management duties of some of its
funds to outside investment advisers (‘delegates’). Remuneration of identified staff of delegates is not
included in the table. The delegates are subject to regulatory requirements on remuneration policies
and disclosures that are comparable with the requirements applicable to Privium Fund Management
B.V. Reference to the remuneration of the delegates is included in the Prospectus and annual report
of the funds concerned.

Variable payments to both identified staff members in senior management roles and identified staff
outside senior management depend on the profitability of the company, the performance of the
funds, extraordinary commitment to the firm, customer satisfaction, work according best practice
ethical standards, and/or other performance/non-performance related criteria. Privium Fund
Management B.V., the Fund Manager of the various funds, does not charge any employee
remuneration fees to the funds, except for the Supermarkt VastGoed fund. The Supermarkt VastGoed
fund already had an ‘at cost’ fee model prior to Privium being assigned as Fund Manager, instead of
the more common model where the Fund Manager receives a management fee that is a percentage
of the AUM.

Employee remuneration is paid out of the management and performance fees (if applicable). In total
28 staff members were involved during (some part of) the year, including consultants and including
both part-time and full time staff. None of the staff members have earned more than EUR 1,000,000
or more during the year 2018.



