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Introduction 
The Company is obliged to establish, implement and maintain a remuneration policy (the “Remuneration 
Policy”) in order to meet the requirements of the European Communities (Undertakings for Collective 
Investment in Transferable Securities) Regulations 2011, as amended (the “UCITS Regulations”) in a way 
and to the extent that is appropriate to the Company’s size, internal organization and the nature, scale 
and complexity of its activities. The Remuneration Policy has been adopted in line with the European 
Securities and Markets Authority guidelines on sound remuneration policies (the “ESMA Guidelines”).  

In addition, as the Company is authorized to provide individual portfolio management services and 
investment advice, as defined in Regulations 16(2)(i) and 16(2)(ii) of the UCITS Regulations (the “IPM 
Services”), the Remuneration Policy has also been adopted in line, and complies, with the provisions of 
the MiFID regulations (the “MiFID Regulations”) and the European Securities and Markets Authority 
guidelines on remuneration policies and practices (MiFID) (the “ESMA MiFID Guidelines”) to the extent 
that they apply to the Company in providing IPM Services.  

The Remuneration Policy is aimed at ensuring that the remuneration principles and practices within the 
Company: (i) are consistent with and promote sound and effective risk management; (ii) are in line with 
the business strategy, objectives, values and interests of the Company; (iii) provide a framework for 
remuneration to attract, motivate and retain staff to which the Remuneration Policy applies in order to 
achieve the objectives of the Company; (iv) ensure that any relevant conflicts of interest can be managed 
appropriately at all times; and (v) do not encourage excessive risk-taking which is inconsistent with the 
risk profile of the Company. 

The Remuneration Policy has been prepared and reviewed in the context of the Company’s conflicts of 
interest policy and risk management framework and has been designed to ensure that clients’ interests 
are not impaired by the Remuneration Policy in the short-, medium- or long-term. To the extent applicable 
to the Company in the provision of IPM Services, the Company will adhere to the conflicts of interest and 
risk management rules set out in the MiFID Regulations in the application of the Remuneration Policy.  

The Company will adhere to the principle of proportionality in applying the provisions of the 
Remuneration Policy where deemed appropriate and where permitted, including the disapplication of 
certain technical elements of the ESMA Guidelines. 

Scope 
The Remuneration Policy applies to identified staff of the Company whose professional activities have a 
material impact on the Company’s risk profile or the risk profile of any of the funds it manages or advises 
(the “Funds”) and so covers: (i) senior management; (ii) risk takers; (iii) control functions; and (iv) any 
employees receiving total remuneration that takes them into the same remuneration bracket as senior 
management and risk takers and whose professional activities have a material impact on the risk profile 
of the Company (together “Identified Staff”).  
 
The Remuneration Policy applies to independent directors (i.e. those who are not affiliated with the day-
to-day portfolio management of the Funds) who receive remuneration from the Company, non-
independent directors to the extent that they receive remuneration from the Company (other than 
reasonable, validly incurred, duly authorised and documented business expenses)and employees of the 
Company satisfying the criteria in (iii) above. The Remuneration Policy does not apply to the Company's 
delegates, including any delegated investment manager and its sub-delegates.  
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Delegation to the Investment Manager 
The board of directors of the Company (the “Board”) has delegated portfolio management of the Funds 
to Cohen & Steers, Inc. and/or Cohen & Steers UK Limited (each an “Investment Manager”) subject to the 
overall control and supervision of the Board.  The Board may also delegate portfolio management of the 
Funds or the segregated accounts provided as part of its IPM Services to other Cohen & Steers affiliates.  
 
The ESMA Guidelines require the identification of identified staff of any entities to which portfolio 
management activities have been delegated by the Company and whose professional activities have a 
material impact on the risk profile of the Funds.  
 
As such, the Investment Manager may have identified staff whose professional activities could have a 
material impact on the risk profile of the Funds within the meaning of the ESMA Guidelines. The 
investment management agreement entered into by the Company with the Investment Manager includes 
a contractual obligation to ensure that the Investment Manager complies with the UCITS Regulations and 
which includes an obligation to ensure that its remuneration policies and procedures are consistent with 
the ESMA Guidelines and so ensures that there is no circumvention of the remuneration rules set out in 
the ESMA Guidelines. The Investment Manager has confirmed to the Company that is has put in place a 
remuneration policy that is consistent with the ESMA Guidelines. 
 
Remuneration Process and Principles 
The Company is part of the Cohen & Steers group of companies (the “Group”). The Group structures its 
pay to primarily consist of both fixed (salary) and variable (bonus) remuneration.  Fixed salary is 
competitive with similar positions at other comparable asset management companies.  Salaries are 
designed to provide a steady income so that employees do not feel pressured to focus on their variable 
compensation to the detriment of client interests, Cohen & Steers’ overall well-being and important 
business metrics.  Further, fixed salaries are not linked to either individual or Cohen & Steers performance 
and thus give no incentive to excessive risk-taking. 

Variable remuneration consists of a fully discretionary annual incentive performance bonus in the form of 
cash compensation and for certain employees, restricted units of the common stock of Cohen & Steers, 
Inc., the parent company of the Group (“Restricted Stock Units”).  

Group-wide performance and profitability are the primary considerations in determining employee’s 
annual incentive performance bonuses followed by individual and business unit success, particularly for 
the Group’s most senior-level employees.  The variable portion of total compensation is fully discretionary 
and is designed to reward both short- and long-term performance of the individual employee and the 
overall firm. The Conflict of Interest policy mentioned above includes the management oversight and 
determination of appropriate remuneration of staff.   

Additionally, we note that environmental, social or governance (“ESG”) factors are strategically integrated 
into security-level analysis and process within the Group.  The ability of analysts and portfolio managers 
to understand and assess the relevant ESG issues directly contributes to their ability to deliver 
performance. The performance outcomes of the relevant products, coverage universe, and/or strategies 
are a key component of analyst and portfolio manager compensation.  Compliance with all the Groups 
policies and procedures, including policies and procedures relating to the impact of sustainability risks 
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(“sustainability risk” (as defined in the EU Sustainable Finance Disclosures Regulation (2019/2088)) 
means an ESG event or condition that, if it occurs, could cause an actual or a potential material negative 
impact on the value of investments) on the investment decision making process, may be taken into 
account as part of that overall compensation assessment.  Thus, analyst and portfolio compensation is 
consistent with our ESG integration.   

If applicable, independent directors of the Company receive a fixed fee only, and do not receive 
performance-based or variable remuneration, thereby seeking to avoid a potential conflict of interest. 
The fixed fees of the independent director is set at a level based on considerations including, without 
limitation, the market rate, the qualifications and contribution required in view of the nature, scale and 
complexity of the Company’s activities, the extent of the responsibilities and the number of board 
meetings. No pension contributions are payable on independent directors’ fees. The independent 
directors will be reimbursed all reasonable, validly incurred, duly authorised and documented business 
expenses. Non-independent directors of the Company are not remunerated by the Company (other than 
for reasonable, validly incurred, duly authorised and documented business expenses). 

Remuneration Committee 
Given the internal organisation of the Company as a UCITS management company that will delegate many 
functions of operating the Funds and considering the nature, scale and complexity of the activities of the 
Company, it is not considered proportionate for the Company to set up a remuneration committee. The 
Board undertakes this role.  
 
Disclosure 
The Company will comply with the disclosure requirements set out in the UCITS Regulations. A copy of 
this policy will be made available at the Company’s internet homepage. A paper copy of this policy will be 
made available free of charge by the Company, upon request. Information will be made available in the 
Company's annual audited financial statements, as required. 
 
Deviation from the Remuneration Policy 
The Board may deviate from the Remuneration Policy. However, in such cases, the relevant payments 
must comply with the UCITS Regulations, the ESMA Guidelines, the MiFID Regulations and the ESMA 
MiFID Guidelines to the extent applicable and, in addition, the Board shall approve any payments made.  
 
Monitoring and Review 
The policy has been approved by the Board which is responsible for overseeing that it is adhered to by all 
of those involved in the Company’s operations. The policy will be reviewed by the Board on an annual 
basis and the designated person with responsibility for regulatory compliance will periodically ensure that 
the policy is being adhered to and remains appropriate to the Company taking into account its nature, 
scale and complexity. 
 
 

 

 


