EQUITY INCOME FUND (IRELAND) ICAV

This letter is important and requires your immediate attention. If you are in doubt as to the
action you should take you should seek advice from your stockbroker or other independent
financial adviser. If you have sold or transferred all of your shares in Equity Income Fund
(Ireland) ICAYV, please pass this document at once to the stockbroker or other independent
financial adviser through whom the sale or transfer was effected, for transmission to the
purchaser or transferee as soon as possible. The Directors of Equity Income Fund (Ireland)
ICAV are the persons responsible for the information in this document. All defined terms

have the meaning assigned to them in the Prospectus of the ICAV unless otherwise defined
herein.

31 March, 2020

To: Shareholders of the Equity Income Feeder Fund (the “Fund”) (formerly Woodford Equity
Income Feeder Fund), a sub-fund of Equity Income Fund (Ireland) ICAV (formerly Woodford
Funds (Ireland) ICAV) (the “ICAV”’)

Dear Shareholder,

Further to our letter of 7 February 2020, we are writing to provide you with a further update on the
Fund.

1. Winding up of LF Equity Income Fund (formerly LF Woodford Equity Income Fund) (the ‘Master
Fund’).

As set out in our previous letters, the Fund invests in the Master Fund. The Master Fund’s Authorised
Corporate Director (ACD) has made the decision to wind up the Master Fund. On 12 March 2020, the
ACD wrote to all investors in the Master Fund to provide an update on the winding up of the Master
Fund. Please see attached a copy of this letter for your information.

In winding up the Master Fund, the ACD has advised that they will make the second capital payment
from the Master Fund on or around 25 March 2020. The Fund received £63,530 from the Master Fund
for value on that date. Detailed below it is noted that the payment of £63,530 received from the
Master Fund will be paid to the named investors on the register on or around 1 April 2020.

As explained in previous letters, we need to take into account the liabilities of the Fund, including the
estimated costs associated with the winding up process. All efforts are being made to ensure that the
costs incurred in the ongoing operation and the subsequent closure of the ICAV and the Fund are
managed and kept to a minimum. To date, many of the ICAV’s service providers have waived their
fees and others have offered to reduce their fees. Table 1 below shows the calculation of the amount
of cash that is available for the Fund’s second compulsory redemption payments.
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Table 1.

Value (£)
Cash held by Fund 135,832
Cash generated by the Fund from the Master Funds | 63,530
Cost incurred to date but not paid | -49,291
Provision for costs of the Fund during wind up (including legal, audit and | -86,541
liquidation fees)
Total available for the second redemption payments from the fund | 63,530
on or around 1 April 2020

The second payment from the Master Fund totalling £63,530 will be paid to investors by way of
compulsorily redeeming 15.51% of the shares that you own. This second compulsory redemptions will
be redeemed at the Net Asset Value per share of the Fund as at 25 March 2020 (as outlined in Table
2 below) and the named investors on the register should receive their payment on or around 1 April
2020.

Table 2.
Share Class Fund ISIN Code Price per Share
A Inc GBP Unhedged _ IEOOBDD8DJ10 £0.07

| A Acc GBP IEOOBDD8DH95 £0.09
A Acc EUR Hedged IEOOBD044S82 €0.08

| A Acc USD Unhedged EOOBDDSDRI3 $0.08
C Inc GBP Unhedged IEOOBDD8DL32 £0.07
C Acc GBP Unhedged IEOOBDD8DK25 £0.09
C Inc EUR Unhedged | IEO0BDD8DQS86 €0.07
C Inc USD Unhedged IEOOBDD8DV30 S0.07
C Acc USD Unhedged IEOOBDD8DT18 $0.08
C Inc USD Hedged IEOOBD9F8S05 S0.08

Given that that you still retain a proportion of your shares in the fund you will receive further
compulsory partial redemptions as and when further proceeds have been received from the Master
Fund. At this stage we are unable to advise on the timing or amount of these subsequent compulsory
redemptions as this will be dependent upon proceeds being received from the Master Fund. The ACD
of the Master Fund have noted that the assets that remain in the Master Fund are the less liquid
assets and disposing of these assets may take longer than was the case for the sales to date. As we
are advised by the Master Fund, we will continue to keep you informed of the progress made on this
matter as well as other developments in relation to the Fund and the Master Fund.
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2. Extension of ICAV’s accounting period to 31 March 2020

We also want to inform you that following consultation with the ICAV’s depositary, Northern Trust
Fiduciary Services (Ireland) Limited, and the ICAV’s auditors, Grant Thornton LLP, it has been
decided to seek a derogation from the Central Bank to extend the ICAV’s accounting period from 31

December 2019 to 31 March 2020 resulting in a fifteen month accounting period from 1 January 2019
to 31 March 2020.

As detailed in the attached letter from the ACD of the Master Fund, the Master fund has extended its
accounting period to 31 March 2020. The rationale for the extension to the accounting date of the
ICAV is to align the accounting date of the Fund with the new accounting date of the Master Fund, so
that meaningful financial statements for the ICAV can be prepared. The Auditor has advised that any

date before that would render the financial statements meaningless.

Also, in the attached letter from the ACD of the Master Fund, we have been advised that the Master
Fund accounts for the period from 1 January 2019 to 31 March 2020 will not be available until on or
around 31 July 2020. We therefore anticipate that the accounts of the ICAV for the period from 1
January 2019 to 31 March 2020 will be also be issued on or around 31 July 2020.

3. Further information

Until the winding up of the Fund is completed the Fund’s administrator, Northern Trust International
Fund Administration Services (Ireland) Limited, will continue to calculate the Net Asset Value per
share on a regular basis for information purposes only (this will be calculated each Wednesday until
notified otherwise). This information, which allows investors to track the performance of their

investment, can be obtained from the contact details below.

We will continue to keep you informed of any further developments. In the meantime, if you have any

questions, please contact us on 0333 300 0381 or alternatively email us at FSCIRL@ntrs.com. We
also continue to keep all service providers to the ICAV informed of these developments as required
and will also provide the Central Bank of Ireland with a copy of this letter.

This letter is for information only, and no action is required.

urs_sincerely,

behalf of
Equity Income Fund (Ireland) ICAV
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