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2 Equity Income Feeder Fund 

 

BACKGROUND TO THE ICAV 

DESCRIPTION 

Equity Income Fund (Ireland) ICAV (formerly Woodford Funds (Ireland) ICAV) (the "ICAV") is 

an open-ended umbrella type Irish Collective Asset-management Vehicle, registered with and 

authorised by the Central Bank of Ireland (“Central Bank”) to carry on business as an ICAV 

pursuant to part 2 of the Irish Collective Asset-management Vehicles Act, 2015 (the “ICAV 

Act”) and pursuant to the provisions of the European Communities (Undertakings for 

Collective Investment in Transferable Securities) Regulations 2011 (as amended) (the “UCITS 

Regulations”) and the Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1) 

(Undertakings for Collective Investment in Transferable Securities) Regulations 2019.  

The ICAV is structured as an umbrella type Irish Collective Asset-management Vehicle which 

may consist of different funds, each comprising one or more Classes.  

The ICAV was registered in Ireland on 18 July 2016 and was authorised by the Central Bank 

on 23 September 2016 as an umbrella fund with segregated liability between sub-funds. 

As at 31 March 2020, the ICAV has one sub-fund, namely the Equity Income Feeder Fund 

(formerly Woodford Equity Income Feeder Fund) (the “Fund”).  

The ICAV has two types of share classes Accumulating and Income. For the purpose of these 

financial statements Accumulating will be abbreviated to “Acc” and Income to “Inc”. 

INVESTMENT OBJECTIVE AND POLICY 

Following the decision to wind-up LF Equity Income Fund (formerly LF Woodford Equity 

Income Fund) (the “Master Fund”) and the subsequent resignation of Woodford Investment 

Management Ltd as investment manager to the ICAV and the Fund in October 2019, it was 

decided to terminate the Fund being in the best interests of the Shareholders. The investment 

objective of the Fund was to invest at least 85% of its net assets in the Master Fund. The 

Master Fund is a sub-fund of the LF Investment Fund (formerly LF Woodford Investment 

Fund) which is an open-ended umbrella type investment company with variable capital 

incorporated with limited liability and registered in England and Wales under registered 

number IC001010 and which is authorised by the UK’s Financial Conduct Authority as a 

UCITS. 

As at 31 March 2020, the Fund has invested 58.64% (31 December 2018: 97.38%) of its net 

assets in the LF Equity Income Fund - Class F GBP Accumulating Share Class. 
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MANAGER’S REPORT 
for the period from 1 January 2019 to 31 March 2020 

The Equity Income Feeder Fund (formerly the Woodford Equity Income Feeder Fund) (the 
‘Fund’) was launched in October 2016 to provide offshore access to the LF Equity Income 
Fund (formerly the LF Woodford Equity Income Fund (the ‘Master Fund’). Different share 
classes have been introduced with different fee, currency and income characteristics. The 
performance delivered by each share class will therefore depend on those specific 
characteristics. However, all share classes invest substantially all of their assets into the 
Master Fund, so their performance will always be linked to its performance.  

On 4 June 2019 the Board of Equity Income Fund (Ireland) ICAV (formally Woodford Funds 
(Ireland) ICAV) (the ‘ICAV’) took the decision, following the suspension of the Master Fund on 
3 June 2019, to temporarily suspend dealing. This suspension of the Master Fund was 
intended to protect the investors in the Master Fund (including the Fund) by allowing Woodford 
Investment Management Limited (the ‘Investment Manager’ of the ICAV, the Fund and the 
Master Fund) time to reposition the element of the Master Fund’s portfolio invested in 
unquoted and less liquid stocks into more liquid investments, following increased level of 
redemptions in the Master Fund. 

On 15 October 2019 the Fund was informed by the Master Fund’s Authorised Corporate 
Director (‘ACD’), Link Fund Solutions Limited, that, after careful consideration, the ACD had 
made the decision not to re-open the Master Fund and instead to wind it up as soon as 
practicable. The ACD advised that this was with a view to returning cash to investors, which 
includes the Fund, at the earliest opportunity. The Fund and the Manager subsequently 
received notice from the Investment Management of its intention to resign as investment 
manager to the Fund and the ICAV. The resignation was effective from 14 January 2020. 

At a meeting on 16 October, 2019, the Board of the ICAV, having given due consideration to 
the recent decision of the ACD to close the Master Fund, the notice from the Investment 
Manager to resign as investment manager to the Fund and the ICAV and the level of assets 
currently under management in the Fund,  concluded that it was in the best interests of the 
shareholders, to terminate the Fund and gave notice of their intention to compulsorily redeem 
investors’ shares as soon as the Fund was in receipt of repayment proceeds from the Master 
Fund. 

Subsequently, the Fund has received three capital distributions from the Master Fund and 
compulsorily redeemed investors’ shares, paying out proceeds on 10 February 2020, 1 April 
2020, and 9 September 2020. 

What follows below is a review of the Master Fund covering the period 1 January 2019 to 31 
March 2020. 

The Master Fund Interim Report from 1 January 2019 to 31 March 2020 

The interim accounts of the Master Fund incorporate the report of the then Investment 
Manager, Woodford Investment Management Limited, for the period 1 January 2019 to 30 
June 2019. In the period from 1 July 2019 to 15 October 2019, when the Investment Manager 
was replaced as the investment manager of the Master Fund, its main activity was to seek to 
reposition the portfolio into more liquid assets to enable the Master Fund to return from 
suspension. 
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MANAGER’S REPORT (continued) 
for the period from 1 January 2019 to 31 March 2020 

In view of the limited progress made in the period from suspension until 15 October 2019, the 
decision was taken by ACD of the Master Fund, to take direct control of investment 
management activities from that date and at the same time to commence the process to bring 
the Master Fund to an orderly wind-up. 

From 15 October 2019 the assets within the Master Fund were initially allocated to two 
portfolios, Portfolio A and Portfolio B. 

Portfolio A, which comprised the vast majority of the Master Fund’s quoted assets, was 
allocated to BlackRock Advisors (UK) Limited (‘BlackRock’). BlackRock was tasked with 
liquidating those assets in an effective manner, whilst seeking to maintain value. From 15 
October 2019 until the last formal valuation of the Master Fund on 17 January 2020, monies 
realised from the sale of assets of the Master Fund were invested in a combination of money 
market funds, term deposits and UK Government Gilts. A FTSE 100 futures overlay was put in 
place, thereby enabling the Master Fund to adhere to its objective of being invested primarily 
in UK listed companies. From 18 January 2020 the Master Fund was in wind-up and was no 
longer required to meet the investment objective, as a result the use of the FTSE futures 
overlay ceased. From 17 January 2020 BlackRock continued to liquidate the remaining assets 
within Portfolio A, with the exception of certain assets as noted below. From 15 October 2019 
to 17 January 2020 BlackRock realised through the sale of assets in the Master Fund, £1,964 
million, in which time Portfolio A gained 8.35% and outperformed the FTSE All-Share index by 
1.22%. Post the period end date of 31 March 2020, BlackRock continued to liquidate the 
remaining assets within Portfolio A, such that by 14 August 2020 no assets remained in 
Portfolio A, other than Safe Harbour which is in wind-up and distributed the majority of its 
value, by way of a return of cash, in late September 2020. (Refer to Master Fund’s financial 
statements,  Note 19, Post Balance Sheet Events). 

The liquidation of Portfolio B, which comprised the unquoted and certain of the less liquid 
quoted healthcare assets, was managed by LFSL with the assistance of PJT Partners (UK) 
Limited (‘PJT’). In evaluating each opportunity for liquidity, it was apparent that to achieve an 
appropriate outcome for investors, a number of the healthcare assets (both unquoted and less 
liquid quoted assets) should be consolidated into the “Healthcare Portfolio”. This approach 
then enabled an assessment to be made as to whether a risk diversified portfolio would 
achieve a more desirable outcome than an asset by asset sale. On 5 June 2020, LFSL 
announced the sale of up to 19 of the Fund’s healthcare portfolio to Acacia Research 
Corporation for £223.9mn (refer to Note 19, Post Balance Sheet Events, Acacia Transaction, 
in the Master Fund’s financial statements). Since taking over the direct management of 
Portfolio B, LFSL has engaged with each of the other investee companies whilst at the same 
time actively seeking, in conjunction with PJT, parties who may be interested in acquiring the 
shares in those companies. In addition to the transaction with Acacia (as noted above) a 
limited number of asset sales have been made. Subsequent to 31 March 2020, LFSL 
continues to pursue the sales of the remaining assets within Portfolio B. It is expected that 
some of these assets will not be realised until 2021. 

For details of the movement in the Net Asset Value of the Master Fund from 3 June 2019, the 
date of suspension, until 1 September 2020, please refer to the Master Fund’s financial 
statements,  ACD’s Report on page 3. 

Further details of the key events relating to the Fund are set out in Important Information 
below:
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MANAGER’S REPORT (continued) 
for the period from 1 January 2019 to 31 March 2020 

Important Information  

The table below provides a summary of the key events that have taken place in the reporting 
period and in the period up to the publication date of this report. For full details of all these 
changes please refer to https://equityincomefeeder.linkfundsolutions.ie 

Date Event 

4 June 2019 The Board of the ICAV suspended dealing in shares of the Fund with 

immediate effect. This followed the suspension in dealing in shares of the 

Master Fund in the best interests of investors.   

17 June, 2 July, 

31 July, 26 

August 2019 and 

27 September 

2019

Link Fund Manager Solutions (Ireland) Limited (“LFMSI”) reviewed, at 

least every 28 days, whether the Master Fund was recommencing 

dealing in the shares of the Master Fund. On each occasion when LFMSI 

concluded that it was not able to do so. Investors and the Central Bank 

were updated at each review point through a letter.

15 October 2019 The Fund was informed that the ACD of the Master Fund had made the 

decision not to re-open, and instead wind-up, the Master Fund. 

Subsequently, Woodford Investment Management Limited  (investment 

manager to the Master Fund and ICAV) provided notice of their 

resignation as Investment Manager of the Fund and the ICAV, effective 

as at 14 January 2020. Following these events, it was determined by the 

Board of the ICAV in the interest of the investors to terminate the Fund. 

The investors were informed of this decision on 17 October 2019. 

12 December 

2019

The Master Fund was to be renamed as LF Equity Income Fund with 

immediate effect. As a result of this, the Board of the ICAV submitted an 

application to the Central Bank of Ireland to change the name of the ICAV 

and the Fund to Equity Income Fund (Ireland) ICAV and Equity Income 

Feeder Fund respectively. 

20 December 

2019 and 3 

January 2020

Simon Dale and Vimal Patel resigned as directors of the ICAV, effective 

20 December 2019 and 3 January 2020 respectively.

14 January 2020 Following the resignation of the Investment Manager of the ICAV, the 

Fund’s expenses were no longer underwritten by the Investment 

Manager. LFMSI and the Board of the ICAV have continued to closely 

monitoring the costs and cash flows during the winding up of the Fund. 

The name of the ICAV was changed from Woodford Funds (Ireland) ICAV 

to Equity Income Fund (Ireland) ICAV. The name of the Fund was 

changed from Woodford Equity Income Feeder Fund to Equity Income 

Feeder Fund. 



 Equity Income Feeder Fund 

30 January 2020 The Fund changed its indicative valuation frequency from daily to weekly.

The first capital distributions from the Master Fund were received, 

subsequently, on 5 February 2020, the Fund made its first compulsory 

redemption of investor shares with a pay date of 10 February 2020. 

Approximately 65% of the fund’s holdings as at 5 February 2020 were 

paid out to investors.

25 March 2020 The second capital distribution from the Master Fund was received and 

the Fund made its second compulsory redemption of investor shares with 

a pay date of 1 April 2020. Approximately 15% of the Fund’s holdings as 

at 25 March 2020 were paid out to the investors. 

20 April 2020 A derogation to extend the financial reporting period of the ICAV to 31 

March 2020 was grandte by the Central Bank of Ireland. The rationale for 

the extension of the financial year end was to align the financial period 

end of the Fund with the new financial period end of the Master Fund so 

that meaningful financial statements for the Fund could be prepared.

30 July 2020 The Board of the ICAV informed investors that it had changed the 

indicative valuation frequency of the Fund from weekly to monthly 

effective from 26 August 2020.  

The Board of the ICAV also advised investors of a delay to the filing the 

ICAV’s financial statements for the period from 1 January 2019 to 31 

March 2020 until 31 August 2020 as a result of a delay with the 

publication of the Master Fund’s audited financial statements.

31 August 2020 The Board of the ICAV advised investors of a further delay to the filing the 

ICAV’s financial statements for the period from 1 January 2019 to 31 

March 2020 until 30 September 2020 as a result of a further delay in the 

publication of the Master Fund’s audited financial statements.  

2 September 

2020

The third capital distribution from the Master Fund was received and the 

Fund subsequently made its third compulsory redemption with a pay date 

of 9 September 2020. Approximately 27% of the Fund’s holdings as at 26 

August 2020 were paid out to the investors.   

3 September 

2020 

A derogation to change the financial reporting period for the semi-annual 

statements of the Fund to 30 September 2020 was applied for to the 

Central Bank of Ireland. The rationale for the change is to align the semi-

annual reporting period end of the Fund with its new annual financial 

period end of 31 March 2020.  



 Equity Income Feeder Fund 

The Table below, covering the period from 3 June 2019 until 1 September 2020, sets out the 
key movements in the NAV of the Fund. 

Date Event Net Asset 
Value 
(NAV) £ 

Movement 
£ 

Description of the main 

causes of the movement 

in the Master Fund

4 June 

2019

Fund Suspension 1,637,839 

15 October 

2019 

Resignation of 

Woodford 

Investment 

Management 

Limited. 

1,399,858 (237,981) The decline was due to a 

general downward 

movement in market value 

of the Master Fund and 

expenses. 

5 February 

2020 

NAV pre first 

Compulsory 

Redemption 

1,334,270  (65,588) The decline was 

predominantly due to a 

general downward 

movement in the market 

value of the Master Fund 

and expenses. 

10 

February 

2020 

First Compulsory 

Redemption 

455,505 (878,765) £869,985 payment to 

investors and FX 

movements. 

25 March 

2020 

NAV pre second 

Compulsory 

Redemption 

409,564  (45,941) The decline was 

predominantly due to a 

general downward 

movement in the market 

value of the Master Fund 

and expenses. 

1 April 

2020 

Second 

Compulsory 

Redemption 

347,512  (62,052) £63,530 payment to 

investors and FX 

movements. 

26 August 

2020 

NAV pre third 

Compulsory 

Redemption 

270,994  (76,518) The decline was 

predominantly due to a 

general downward 

movement in the market 

value of the Master Fund 

7 

September 

2020 

Third Compulsory 

Redemption 

189,097 (112,579) £73,146 payment to 

investors and expenses 
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MANAGER’S REPORT (continued) 

Link Fund Manager Solutions (Ireland) Limited 
8 October 2020 
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DIRECTORS’ REPORT 

The Directors present their Report and Audited Financial Statements of the Equity Income Fund 

(Ireland) ICAV (formerly Woodford Funds (Ireland) ICAV) (the “ICAV”) for the financial period 

ended 31 March 2020. 

DIRECTORS' RESPONSIBILITIES STATEMENT 

The Directors are responsible for preparing the Directors’ Report and financial statements, in 

accordance with applicable law and regulations. 

The Irish Collective Asset-management Vehicles Act, 2015 (the “ICAV Act”) requires the 

Directors to prepare financial statements for each financial period. Under that law they have 

elected to prepare the financial statements in accordance with International Financial Reporting 

Standards as adopted by the European Union (“IFRS”) and applicable law. 

The Directors must not approve the financial statements unless they are satisfied that they give a 

true and fair view of the assets, liabilities and financial position of the ICAV at the end of the 

financial period and of the profit or loss of the ICAV for the financial period. In preparing these 

financial statements, the Directors are required to:   

• select suitable accounting policies and then apply them consistently;

• make judgments and estimates that are reasonable and prudent;

• state whether they have been prepared in accordance with IFRS as adopted by the

European Union; and

• prepare the financial statements on the going concern basis unless it is

inappropriate to presume that the ICAV will continue in business.

The Directors are responsible for keeping adequate accounting records which disclose with 

reasonable accuracy at any time the assets, liabilities, financial position and profit or loss of the 

ICAV and enable them to ensure that the financial statements comply with the ICAV Act and the 

Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for 

Collective Investment in Transferable Securities) Regulations 2019. They have general 

responsibility for taking such steps as are reasonably open to them to safeguard the assets of the 

ICAV. In this regard they have entrusted the assets of the ICAV to a depositary for safe-keeping. 

They have general responsibility for taking such steps as are reasonably open to them to prevent 

and detect fraud and other irregularities. The Directors are also responsible for preparing a 

Directors’ Report that complies with the requirements of the ICAV Act. 

The Directors are responsible for the maintenance and integrity of the financial statements of the 

ICAV included on the Manager's website. Legislation in Ireland governing the preparation and 

dissemination of financial statements may differ from legislation in other jurisdictions. 

PRINCIPAL ACTIVITIES 

Equity Income Fund (Ireland) ICAV has been approved by the Central Bank of Ireland as an Irish 

Collective Asset-Management Vehicle established under the laws of Ireland pursuant to the ICAV 

Act. 

The Manager's Report contains a review of the factors which contributed to the performance for 

the financial period under review. Please see the Manager's Report for further details. The 

Directors do not anticipate any changes in the structure or investment objective. 
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DIRECTORS’ REPORT (continued) 

PRINCIPAL RISKS AND UNCERTAINTIES 

The Equity Income Feeder Fund (formerly Woodford Equity Income Feeder Fund) (the “Fund”) 

aim is to invest substantially all of its assets in LF Equity Income Fund (formerly LF Woodford 

Equity Income Fund) (the “Master Fund”). For a detailed description of the financial 

instruments and associated risks of an investment in the Master Fund, please refer to the 

audited financial statements of LF Equity Income Fund. 

SIGNIFICANT EVENTS DURING THE PERIOD 

Following the suspension in dealing in shares of LF Woodford Equity Income Fund (the 

“Master Fund”) on 3 June 2019 and in the best interests of shareholders, the Board of the 

ICAV suspended dealing in shares of Woodford Equity Income Feeder Fund (the “Fund”) on 4 

June 2019 with immediate effect. 

On 15 October 2019, the Fund was informed that the Master Fund had made the decision not 

to re-open and instead wind-up the Master Fund. Subsequently Woodford Investment 

Management Limited provided notice that they would resign as Investment Manager of the 

Fund and the ICAV, effective as at 14 January 2020. Following these events, it was 

determined that the best and only practical action to take in the interest of Shareholders would 

be to terminate the Fund in the most efficient way possible. The Shareholders were informed 

of this decision on 17 October 2019. 

Simon Dale and Vimal Patel resigned as directors of the ICAV, effective 20 December 2019 

and 3 January 2020 respectively. 

On 12 December 2019, the Master Fund was renamed as LF Equity Income Fund with 

immediate effect. As a result of this, and to reflect the renaming of the Master Fund the board 

of the ICAV submitted an application to the Central Bank to change the name of the ICAV and 

the Fund to Equity Income Fund (Ireland) ICAV and Equity Income Feeder Fund respectively.  

On 14 January 2020, following the resignation of Woodford Investment Management (“WIM”) 

as investment manager of the ICAV, the Fund’s expenses were no longer underwritten by 

WIM. At this time the Manager, the Administrator and the Depository agreed to waive all future 

fees. Link Fund Manager Services (Ireland) Limited (the “Manager”) and the Board of the 

ICAV are closely monitoring the costs and cash flows during the winding up of the Fund. 

On 14 January 2020 the name of the ICAV was changed from Woodford Funds (Ireland) ICAV 

to Equity Income Fund (Ireland) ICAV and the name of the Fund was changed from Woodford 

Equity Income Feeder Fund to Equity Income Feeder Fund. 

On 30 January 2020 the Fund changed its valuation frequency from daily to weekly. 

On 30 January 2020 the first capital distributions from the Master Fund was received and the 

Fund made its first compulsory redemption with a pay date of 10 February 2020. 

Approximately 65% of the fund’s holdings were paid out to shareholders. 

On 25 March 2020, the second capital distribution from the Master Fund was received and the 

Fund made its second compulsory redemption with a pay date of 1 April 2020. Approximately 

15% of the Funds holdings were paid out to the Shareholders. 

As a result of the Directors of the ICAV’s decision to terminate the Fund, the financial 

statements have been prepared on a non-going concern basis. 
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DIRECTORS’ REPORT (continued) 

SIGNIFICANT EVENTS DURING THE PERIOD (continued) 

The COVID-19 outbreak which was declared by the World Health Organisation as a pandemic 

event on 11 March 2020 has resulted in increased volatility and uncertainty in the global 

financial markets. 

The Board has also noted the operational risks that are posed to the Fund and its service 

providers due to global and local movement restrictions that have been enacted by various 

governments. COVID-19 pandemic is an unprecedented event and the eventual impact on the 

global economy and markets will largely depend on the scale and duration of the outbreak. The 

Board will continue to monitor the situation. The financial impact on this entity is not possible to 

estimate at this time. 

There were no other significant events during the financial period ended 31 March 2020. 

SUBSEQUENT EVENTS  

As the Master Fund had extended its reporting period and to align the financial period of the 

Fund with the new financial period of the Master Fund, so that meaningful financial statements 

for the Fund can be prepared, on 20 April 2020 a derogation to extend the financial reporting 

period to 31 March 2020 was applied for to and approved by the Central Bank.  

Following notification that the financial statements for the Master Fund would be delayed, on 

17 July 2020 a derogation to notify the Central Bank of the late filing of the Fund’s financial 

statements was successfully made to the Central Bank. Subsequently the ACD informed 

LFMSI the publication of financial statements for the Master Fund were further delayed until 30 

September 2020. As a result, the ICAV were unable to sign off on its own financial statements 

until the Master Fund’s audited financial statements were available and so the ICAV’s financial 

statements for the period from 1 January 2019 to 31 March 2020 could not be published until 

30 September 2020 or shortly thereafter. 

To align the semi-annual reporting period end of the Fund with its new annual financial period 

end of 31 March, on 2 September 2020 a derogation to change the financial reporting period 

for the semi-annual statements of the Fund to 30 September 2020 was successfully applied 

for to the Central Bank.  

On 2 September 2020, the third capital distribution from the Master Fund was received and 

the Fund made its third compulsory redemption with a pay date of 9 April 2020. Approximately 

27% of the Fund’s holdings were paid out to the Shareholders.  

There have been no other events, subsequent to the period end, which, in the opinion of the 

Directors of the ICAV may have an impact on the financial statements for the financial period 

ended 31 March 2020.  

DIVIDENDS 

Accumulating Share Classes 

In the case of Accumulating Share Classes, all net income and net realised and unrealised 

gains (i.e. realised and unrealised capital gains net of all realised and unrealised losses) less 

accrued expenses of the Fund attributable to the relevant Class is accumulated and reflected 

in the Net Asset Value per share. 
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DIRECTORS’ REPORT (continued) 

DIVIDENDS (continued) 

Income Share Classes  

On 14 February 2020 income distributions were declared on the Fund with a pay date of 28 

February 2020.  The board of the ICAV decided these quarterly distribution payments to Income 

Share Classes would cease going forward and any such payment would be made to these Share 

Classes via capital distribution declared by the board of the ICAV for all Share Classes. 

DIRECTORS AND SECRETARY 

The Directors and ICAV Secretary who held office during the financial period under review are 

disclosed under Management and Administration.  

DIRECTORS’ INTERESTS IN SHARES AND CONTRACTS 

None of the Directors who held office at the financial period end has or had any direct interest in 

the shares of the ICAV or in any transaction effected by the ICAV which is unusual in its nature or 

conditions or is significant to the business of the ICAV. 

TRANSACTIONS INVOLVING DIRECTORS 

There are no contracts or arrangements of any significance in relation to the business of the 

ICAV in which the Directors or Company Secretary had any interest as defined in the ICAV 

Act, at any time during the financial period. 

TRANSACTIONS WITH CONNECTED PERSONS 

The Central Bank UCITS Regulations require that any transaction carried out with a UCITS by 

a management company or depositary to the UCITS, the delegates or sub-delegates of a 

management company or depository, and any associated or group company of such a 

management company, depository, delegate or sub-delegate (“connected persons”) must be 

carried out as if negotiated at arm’s length. Transactions must be in the best interests of the 

Shareholders. 

The Directors are satisfied that there are arrangements (evidenced by written procedures) in 

place, to ensure that the obligations set out in Regulation 43(1) of the Central Bank UCITS  

Regulations are applied to all transactions with connected persons, and we are satisfied that 

transactions with connected persons entered into during the financial period complied with the 

obligations set out in Regulation 43(1) of the Central Bank UCITS Regulations. 

The connected persons are the Investment Manager, and the Depositary. The relevant fees 

charged by these connected persons are detailed in Note 5. 
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DEPOSITARY REPORT TO SHAREHOLDERS 

We, Northern Trust Fiduciary Services (Ireland) Limited, appointed Depositary to Equity Income 

Fund (Ireland) ICAV (formerly Woodford Funds (Ireland) ICAV) (the “ICAV”) provide this report 

solely in favour of the Shareholders of the ICAV for the period from 01 January 2019 to 31 March 

2020 (“the Accounting Period”). This report is provided in accordance with the UCITS 

Regulations European Communities (Undertakings for Collective Investment in Transferable 

Securities) Regulations 2015 (SI No 352 of 2011), as amended, which implemented Directive 

2009/65/EU into Irish Law (the “Regulations”). We do not, in the provision of this report, accept 

nor assume responsibility for any other purpose or person to whom this report is shown. 

In accordance with our Depositary obligation as provided for under the Regulations, we have 

enquired into the conduct of the ICAV for the Accounting Period and we hereby report thereon to 

the Shareholders of the ICAV as follows;  

We are of the opinion that the ICAV has been managed during the Accounting Period, in all 

material respects: 

i) in accordance with the limitations imposed on the investment and borrowing powers of

the ICAV by the constitutional documents and by the Regulations; and

ii) otherwise in accordance with the provisions of the constitutional documents and the 

Regulations.

_____________________________________________ 

For and on behalf of  

Northern Trust Fiduciary Services (Ireland) Limited 
Georges Court 
54-62 Townsend Street 
Dublin 2 
D02 R156 
Ireland 

8 October 2020

Equity Income Feeder Fund 
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 EQUITY INCOME FEEDER FUND 
 A Sub-Fund of Equity Income Fund (Ireland) ICAV 

 SCHEDULE OF INVESTMENTS 

 AS AT 31 March 2020 

Financial assets at fair value through profit or loss

Nominal Fair value % of

Investment Funds Currency holdings GBP NAV

GBP  2,032,904  208,576 66.08

Total investment funds  208,576 66.08

Fair value % of

GBP NAV

Total financial assets at fair value profit or loss (31.12.2018: 97.30%)  208,576 66.08

Total value of investments  208,576 66.08

Cash  202,977 64.31

Other net liabilities (95,924)  (30.39)  

Total net assets attributable to holders of redeemable participating shares  315,629  100.00 

Analysis of portfolio of LF Equity Income Fund ("Master Fund")** % of Total assets

Transferable securities and money market instruments admitted to an

official stock exchange listing or traded on a regular market 66.08

OTC financial derivative instruments -

Other assets 33.92

 100.00 

* Equity Income Feeder Fund invests in the Class F Sterling Accumulating Shares of the LF Equity

Income Fund ("Master Fund")

** Calculation based on the total assets of the Fund (excluding liabilities). This summary is a UCITS 

requirement.

LF Equity Income Fund

(31.12.2018: 97.38%)*
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EQUITY INCOME FEEDER FUND 
A Sub-Fund of Equity Income Fund (Ireland) ICAV 

SCHEDULE OF PORTFOLIO CHANGES (unaudited) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

Sales Proceeds

Holding Description GBP

  1,357,068 LF Equity Income Fund   1,179,036

Purchases Cost

Holding Description GBP

  99,884 LF Equity Income Fund   86,150



21 

EQUITY INCOME FEEDER FUND 
A Sub-Fund of Equity Income Fund (Ireland) ICAV 

STATEMENT OF COMPREHENSIVE INCOME 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

Equity Income 

Feeder Fund*

Woodford Equity 

Income Feeder 

Fund

Period ended Year ended

31 March 2020** 31 December 2018

Notes GBP GBP

Investment income

Net loss on financial assets and liabilities 

at fair value through profit or loss 2 b), 4 (487,039) (7,082,449)

Total investment loss (487,039) (7,082,449)

Expenses

Management rebates 5 183,058 21,362 

Administration fees 5 (163) (1,439)

Depositary fees 5 (163) (2,783)

Directors' fees 5 (52,685) (40,249)

Audit fees (14,484) (10,094)

General expenses 6 (157,241) (82,063)

Total expenses (41,678) (115,266)

Net loss before finance costs (528,717) (7,197,715)

Finance costs

Bank interest expense 2 e) (40) (81)

Distributions 12 (40,379) (492,349)

Total finance costs (40,419) (492,430)

Decrease in net assets for the financial 

period/year from operations attributable to 

holders of redeemable participating shares (569,136) (7,690,145)

*Formerly Woodford Equity Income Feeder Fund

**15 month period ended 31 March 2020

The accompanying notes form an integral part of these Financial Statements.

Equity Income Feeder Fund 
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EQUITY INCOME FEEDER FUND 
A Sub-Fund of Equity Income Fund (Ireland) ICAV 

STATEMENT OF FINANCIAL POSITION 

AS AT 31 MARCH 2020 

Equity Income 

Feeder Fund*

Woodford Equity 

Income Feeder 

Fund

As at As at

31 March 2020** 31 December 2018

Notes GBP GBP

Assets

Financial assets at fair value through profit or 

loss 

- Investment in the Master Fund 2, 14  208,576  2,808,084 

- Financial derivative instruments 2  -  51 

Cash and cash equivalents 8  202,977  117,027 

Management fee rebate receivable 5  24,892  7,647 

Total assets  436,445  2,932,809 

Liabilities

Financial liabilities at fair value through profit or loss 

- Financial derivatives instruments 2 - (2,279)

Administration fee payable 5 (42) (55)

Audit fee payable (14,253) (9,890)

Securities purchased payable 2 - (19,406)

Redemptions payable (62,647) -

Other payables 7 (43,874) (17,636)

(120,816) (49,266)

Net assets attributable to holders of redeemable 

participating shares 315,629 2,883,543 

Total liabilities (excluding net assets attributable 

to holders of redeemable participating shares)

*Formerly Woodford Equity Income Feeder Fund

**15 month period ended 31 March 2020

The accompanying notes form an integral part of these Financial Statements. 

Equity Income Feeder Fund 
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EQUITY INCOME FEEDER FUND 
A Sub-Fund of Equity Income Fund (Ireland) ICAV 

STATEMENT OF FINANCIAL POSITION (continued) 

AS AT 31 MARCH 2020 

Equity Income 

Feeder Fund*

Woodford Equity 

Income Feeder 

Fund

As at As at

31 March 2020** 31 December 2018

Shares in issue (Note 10)

Class A Acc EUR - Hedged  30  100 

Class A Acc GBP - Unhedged  55,746  190,773 

Class A Acc USD - Unhedged  8,215  223,183 

Class A Inc GBP - Unhedged  45,797  156,707 

Class C Acc EUR - Unhedged  -  1 

Class C Acc GBP - Unhedged  134,515  460,240 

Class C Acc USD - Unhedged  295,299  1,031,381 

Class C Inc EUR - Unhedged  1,953  46,530 

Class C Inc GBP - Unhedged  143,346  1,255,281 

Class C Inc USD - Hedged  23,716  376,007 

Class C Inc USD - Unhedged  19,004  62,542 

Class X Acc GBP - Unhedged  -  82,026 

Class X Inc GBP - Unhedged  -  9,796 

NAV per share (Note 11)

Class A Acc EUR - Hedged EUR 0.4877  EUR 0.8327 

Class A Acc GBP - Unhedged GBP  0.5108  GBP 0.8579 

Class A Acc USD - Unhedged USD  0.4878  USD 0.8803 

Class A Inc GBP - Unhedged GBP  0.4289  GBP 0.7781 

Class C Acc EUR - Unhedged - EUR 0.8500 

Class C Acc GBP - Unhedged GBP  0.4991 GBP 0.8364 

Class C Acc USD - Unhedged USD  0.4796 USD 0.8633 

Class C Inc EUR - Unhedged EUR  0.4084 EUR 0.7495 

Class C Inc GBP - Unhedged GBP  0.4306 GBP 0.7794 

Class C Inc USD - Hedged USD  0.4541 USD 0.8021 

Class C Inc USD - Unhedged USD  0.4303 USD 0.8365 

Class X Acc GBP - Unhedged - GBP 0.8222 

Class X Inc GBP - Unhedged - GBP 0.7519 

*Formerly Woodford Equity Income Feeder Fund

**15 month period ended 31 March 2020

The accompanying notes form an integral part of these Financial Statements. 
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EQUITY INCOME FEEDER FUND 
A Sub-Fund of Equity Income Fund (Ireland) ICAV 

STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO HOLDERS OF 

REDEEMABLE PARTICIPATING SHARES 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

Equity Income 

Feeder Fund*

Woodford Equity 

Income Feeder 

Fund

Period ended Year ended

31 March 2020** 31 December 2018

GBP GBP

Net assets attributable to holders of redeemable 

participating shares at the beginning of the 

period/year 2,883,543 65,219,498 

Decrease in net assets for the period/year from 

operations attributable to holders of redeemable 

participating shares (569,136) (7,690,145)

Issue of redeemable participating shares for the 

period/year*** 10 18,198 1,017,660 

Redemption of redeemable participating shares for 

the period/year*** 10 (2,016,976) (55,663,470)

Net assets attributable to holders of redeemable 

participating shares at the end of the period/year 315,629 2,883,543 

*Formerly Woodford Equity Income Feeder Fund

**15 month period ended 31 March 2020
***A suspension of the issue, cancellation, sale and redemption of Shares in the Fund was put
in place as of 4 June 2019 until further notice.

The accompanying notes form an integral part of these Financial Statements. 
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EQUITY INCOME FEEDER FUND 
A Sub-Fund of Equity Income Fund (Ireland) ICAV 

STATEMENT OF CASHFLOWS 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

Equity Income 

Feeder Fund*

Woodford Equity 

Income Feeder 

Fund

Period ended Year ended

31 March 2020** 31 December 2018

GBP GBP

Cash flows from operating activities

(569,136) (7,690,145)

Net gains on financial assets and liabilities at fair value 

through profit or loss 481,163 7,082,449 

Net losses on forward foreign currency contracts and 

currencies (2,227) (1,499,040)

(Increase) in receivables (17,245) (7,647)

Increase/(decrease) in payables 30,588 (30,380)

Purchase of financial assets (86,150) (1,161,364)

Proceeds from sale of financial assets 2,185,087 58,011,181 

Net cash inflow from operating activities 2,022,080 54,705,054 

Cash flow from financial activities

Proceeds from redeemable participating shares issued 

during the period/year 18,198 1,017,660 

Payments for redeemable participating shares redeemed 

during the period/year (1,954,328) (55,663,470)

Net cash outflow from financing activities (1,936,130) (54,645,810)

Net change in cash and cash equivalents 85,950 59,244

Cash and cash equivalents at the beginning of the 

period/year 117,027 57,783 

Cash and cash equivalents at the end of the period/year 202,977 117,027 

Decrease in net assets for the period/year from 

operations attributable to holders of redeemable 

participating shares

*Formerly Woodford Equity Income Feeder Fund

**15 month period ended 31 March 2020

The accompanying notes form an integral part of these Financial Statements. 
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

1. ORGANISATION AND STRUCTURE

Equity Income Fund (Ireland) ICAV (formerly Woodford Funds (Ireland) ICAV) (the "ICAV")

is an open-ended umbrella type Irish Collective Asset-management Vehicle with limited

liability and segregated liability between funds, registered with and authorised by the

Central Bank of Ireland (the “Central Bank”) to carry on business as an ICAV pursuant to

part 2 of the Irish Collective Asset-management Vehicles Act, 2015 (the “ICAV Act”). The

ICAV is authorised by the Central Bank and pursuant to the provisions of the European

Communities (Undertakings for Collective Investment in Transferable Securities)

Regulations 2011 (as amended) (the “UCITS Regulations”) and the Central Bank

(Supervision and Enforcement) Act 2013 (Section 48(1)) (Undertakings for Collective

Investment in Transferable Securities) Regulations 2019 (“the Central Bank UCITS

Regulations”).

The ICAV was registered in Ireland on 18 July 2016 and was authorised by the Central

Bank on 23 September 2016 as an umbrella fund with segregated liability between funds.

The ICAV is structured as an umbrella type vehicle which may consist of different funds,

each comprising one or more Classes. As at 31 March 2020, the ICAV has one fund

namely the Equity Income Feeder Fund (formerly Woodford Equity Income Feeder Fund)

(the “Fund”).

As at 31 March 2020, the Fund holds an investment of GBP 208,576 (31 December 2018:

GBP 2,808,084) in LF Equity Income Fund (formerly LF Woodford Equity Income Fund)

(the “Master Fund”) which represents 66.08% (31 December 2018: 97.38%) of the Fund’s

net assets.

The investment objective of the Fund was to invest at least 85% of its net assets in the LF

Equity Income Fund. The Master Fund is a sub-fund of the LF Investment Fund (formerly

LF Woodford Investment Fund) which is an open-ended umbrella type investment

company with variable capital incorporated with limited liability and registered in England

and Wales under registered number IC001010 and which is authorised by the UK’s

Financial Conduct Authority as a UCITS.

The Master Fund is in the process of winding up. As a result, it was determined by the

Board of the ICAV and the Manager of the ICAV that it would be in the best interest of the

Shareholders to terminate the Fund.
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

1. ORGANISATION AND STRUCTURE (continued)

Save as otherwise provided hereinafter, it is not intended that the Fund will make any

direct investments and it is the intention that 100% of all monies received by the Fund will

be invested in the Master Fund other than retaining a limited reserve of cash sufficient to

cover the various fees and expenses payable by the Fund. Dealing in the Master Fund

was suspended on 3 June 2019 and continued the suspension for the remainder of the

period. Due to the suspension in the Master Fund, the Fund suspended the issue,

cancellation, sale, redemption and transfer of shares in the Fund. Subsequent to this, a

decision was made by the Masters Fund’s Authorised Corporate Director to remove

Woodford Investment Management as investment manager for the Master Fund and to

wind up the Master Fund. The Fund and Link Fund Manager Solutions (Ireland) Limited

(the “Manager”) subsequently received notice from Woodford Investment Management Ltd

of its intention to resign as investment manager to the Fund and the ICAV. As a result of

this, the decision was made to compulsorily redeem the shares of the shareholders of

Fund. On receipt of payment from the Master Fund, the Fund has commenced a series of

partial compulsory redemptions.

As the Master Fund had extended its reporting period and to align the financial period of 

the Fund with the new financial period of the Master Fund, so that meaningful financial 

statements for the Fund can be prepared, on 20 April 2020 a derogation to extend the 

financial reporting period to 31 March 2020 was successfully applied for to, and approved 

by, the Central Bank. 

2. SIGNIFICANT ACCOUNTING POLICIES

a) Basis of preparation

The financial statements of the ICAV are prepared in accordance with International 

Financial Reporting Standards as adopted by the European Union (“IFRS”) and 

interpretations adopted by the International Accounting Standards Board (“IASB”), and 

with the requirements of the ICAV Act. In light of the decision to liquidate the Fund, the 

assessment of going concern does not apply and the Fund’s financial statements are 

presented on a liquidation basis in accordance with IFRS. The financial statements have 

been prepared on a non-going concern basis. Under the termination basis of accounting, 

assets are at realisable value and liabilities at settlement value. The liquidation basis 

requires the estimate of the amounts the Fund will ultimately receive for assets and the 

likely settlement amount the Fund will incur for liabilities (including liquidation costs). 

Actual amounts may differ from estimate. 

The preparation of financial statements in conformity with IFRS requires the use of 

certain critical estimates and assumptions that affect the reported amounts of assets and 

liabilities at the date of the financial statements and the reported amounts of revenues 

and expenses during the reporting period. Actual results ultimately may differ from those 

estimates. 
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

a) Basis of preparation (continued)

Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to 

accounting estimates are recognised in the financial period in which the estimate is 

revised if the revision affects only that period or in the period of the revision and future 

periods if the revision affects both current and future periods. 

All references to net assets throughout this document refer to Net Assets Attributable to 

Holders of Redeemable Participating Shares, unless otherwise stated. 

The financial statements are prepared in Sterling (“GBP”) and rounded to the nearest 

GBP.  

ACCOUNTING STANDARDS 

The following new and revised Standards and Interpretations have been adopted in the 

current period. Their adoption has not had any significant impact on the amounts 

reported in these financial statements. 

IFRIC 23 'Uncertainty over Income Tax Treatments' ("IFRIC 23") is effective for annual 

reporting periods beginning on or after 1 January 2019 and aims to clarify how to reflect 

uncertainty in the recognition and measurement of income taxes under IAS 12. An 

assessment has been carried out and the new standard does not have a significant 

impact on the Company’s financial position, performance or disclosures in its financial 

statements. 

Standards, Amendments and Interpretations in issue that are not yet effective and have 

not been early adopted by the ICAV: 

Amendments to IAS 1 and IAS 8: Definition of Material 

In October 2018, the IASB issued amendments to IAS 1 Presentation of Financial 

Statements and IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors 

to align the definition of “material” across the standards and to clarify certain aspects of 

the definition. The new definition states that: “Information is material if omitting, 

misstating or obscuring it could reasonably be expected to influence decisions that the 

primary users of general purpose financial statements make on the basis of those 

financial statements, which provide financial information about a specific reporting entity”. 

The amendments must be applied prospectively for annual periods beginning on or after 

1 January 2020 with earlier application permitted. The amendments are not expected to 

have a significant impact on the ICAV’s financial statements. 
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

ACCOUNTING STANDARDS (continued)

Amendments to IFRS 3: Definition of a Business

In October 2018, the IASB issued amendments to the definition of a business in IFRS 3

Business Combinations to help entities determine whether an acquired set of activities and

assets is a business or not. They clarify the minimum requirements for a business, remove

the assessment of whether market participants are capable of replacing any missing

elements, add guidance to help entities assess whether an acquired process is

substantive, narrow the definitions of a business and of outputs, and introduce an optional

fair value concentration test. New illustrative examples were provided along with the

amendments. The amendments must be applied prospectively for annual periods

beginning on or after 1 January 2020 with earlier application permitted. The amendments

are not expected to have a significant impact on the ICAV’s financial statements.

There are no other standards, interpretations or amendments to existing standards that

are not yet effective that is expected to have a significant impact on the ICAV.

b) Investments

(i) Classification and Recognition

The ICAV classifies its investments in the Master Fund as financial assets or financial

liabilities designated at fair value through profit or loss at inception.

The ICAV recognises financial assets and financial liabilities on the date it becomes a 

party to the contractual provisions of the instrument.  

Financial assets that are classified at amortised cost include cash, securities sold 

receivable and other assets. Financial liabilities that are not recognised at fair value 

through profit or loss include securities purchased payable and accounts payable.  

(ii) Impairment of financial assets

IFRS 9 requires the Fund to record Expected Credit Losses (“ECLs”) on all loans and

trade receivables, either on a 12 month or lifetime basis. Given the limited exposure of the

Fund to credit risk, this amendment has not had a material impact on the financial

statements. The Fund only holds receivables with no financing component and which have

maturities of less than 12 months at amortised cost and therefore has adopted an

approach similar to the simplified approach to ECLs.
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

b) Investments (continued)

(iii) Measurement

Financial instruments are measured initially at fair value as determined by their transaction

price. Subsequent to initial recognition, all instruments classified at fair value through profit

or loss are measured at fair value with changes in their fair value recognised in the

Statement of Comprehensive Income. The fair value of the Fund’s investment in the LF

Equity Investment Fund is based on the Net Asset Value per share obtained from the

Master Fund’s administrator. The Master Fund is an investment company with variable

capital incorporated under the Open-Ended Investment Company (“OEIC”) Regulations

and is regulated in England and Wales.

LF Equity Investment Fund is an umbrella company authorised as a UCITS Scheme for 

the purpose of the Collective Investment Schemes Sourcebook (“COLL”) and consists of 

one sub-fund. The Master Fund was authorised by an order made by the Financial 

Conduct Authority with effect from 7 May 2014. The operation of the Master Fund is 

governed by the OEIC Regulations, the Instrument of Incorporation and its Prospectus. 

The Fund invests primarily in the Master Fund.  

Financial instruments at fair value through profit or loss are measured initially at fair value. 

Transaction costs on financial assets and financial liabilities at fair value through profit or 

loss are expensed immediately.  

Subsequent to initial recognition, all instruments classified at fair value through profit or 

loss are measured at fair value with changes in their fair value recognised in the 

Statement of Comprehensive Income.  

(iv) Recognition and Derecognition

The ICAV recognises financial assets and financial liabilities when all significant rights and

access to the benefits from the assets and the exposure to the risks inherent in those

benefits are transferred to the Fund. The Fund derecognises financial assets and financial

liabilities when all such benefits and risks are transferred from the Fund.

v) Net gain/(loss) on financial assets and liabilities at fair value through profit or loss

Net gain/(loss) on financial assets and liabilities at fair value through profit or loss includes

all realised and unrealised fair value changes and foreign exchange differences but

excludes interest and dividend income. The ICAV uses the first in-first out (“FIFO”) method

to determine realised gains and losses on derecognition.
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

b) Investments (continued)

(vi) Forward foreign currency contracts

The unrealised gain or loss on open forward foreign currency contracts, if any, is

calculated as the difference between the original contracted rate and the rate to close out

the contract at that point in time. Realised gains or losses include net gains on contracts

which have been settled or offset by other contracts. The ICAV recognises a realised gain

or loss in the Statement of Comprehensive Income when the contract is closed.

(vii) Transaction costs

Transaction costs are incremental costs that are directly attributable to the acquisition,

issue or disposal of a financial asset or liability. An incremental cost is one that would not

have been incurred if the entity had not acquired, issued or disposed of the financial

instrument. When a financial asset or liability is recognised initially, an entity shall measure

it at its fair value through profit or loss plus transaction costs that are directly attributable to

the acquisition or issue of the financial asset or liability. For the financial period ended

transaction costs incurred were immediately recognised in the Statement of

Comprehensive Income as an expense.

c) Cash and cash equivalents

Cash and cash equivalents includes cash in bank and other short-term investments in an

active market with original maturities of three months or less.

d) Foreign exchange

The functional and presentation currency of the Fund is GBP. Monetary assets and

liabilities denominated in currencies other than GBP are translated into GBP at the closing

rates of exchange at each financial period end. Transactions during the financial period,

including purchases and sales of securities, income and expenses, are translated at the

rate of exchange prevailing on the date of the transaction. Foreign currency gains and

losses are included in realised and unrealised gain and loss on investments, in the

Statement of Comprehensive Income.

e) Income and expenses

Interest income and expense on cash is accounted for using the effective interest method.
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

2. SIGNIFICANT ACCOUNTING POLICIES (continued)

f) Distributions

It was the intention of the Directors to make a quarterly distribution to Shareholders,

comprised of a quarterly dividend calculated as at the last Business Day of March, June,

September, December and March respectively on all Income Share Classes.

After 14 February 2020 the board of the ICAV decided these quarterly distribution 

payments to Income Share Classes would cease going forward and any such payment 

would be made to these Share Classes via capital distribution payments declared by the 

board of the ICAV for all Share Classes. 

The Directors intend to operate equalisation in relation to both Accumulating and Income 

Share classes. Shareholders, who have purchased either Accumulating or Income Share 

Classes during a distribution period, being each quarter, will be entitled to benefit from two 

amounts: 

• Income which has accrued from the date of purchase, and

• Capital which represents the return of the equalisation element.

g) Receivables

Receivables are assets with fixed or determinable payments that are not quoted in an

active market. Receivables are recognised initially at amortised cost plus transaction costs

that are directly attributable to their acquisition. They are subsequently measured at

amortised cost using the effective interest method, less provision for impairment.

h) Redeemable participating shares

The Fund has thirteen classes of redeemable participating shares in issue, which are

redeemable at the holder’s option and do not have identical features. Such shares are

classified as financial liabilities. Redeemable participating shares can be put back into the

Fund at any dealing date for cash equal to a proportionate share of the Fund’s Net Asset

Value attributable to the Share Class.

The redeemable participating shares are carried at the redemption amount that is payable 

at the Statement of Financial Position date if the holder exercises the right to put the share 

back to the Fund. Redeemable participating shares are issued and redeemed at the 

holder’s option at prices based on the Fund’s Net Asset Value per share at the time of 

issue or redemption. The Fund’s Net Asset Value per share is calculated by dividing the 

net assets attributable to the holders of each class of redeemable participating shares with 

the total number of outstanding redeemable participating shares for each respective class. 
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

3. TAXATION

IFRIC Interpretation 23, Uncertainty over Income Tax Treatment clarifies the accounting

for income taxes when tax treatments involve uncertainty that affects the application of

IAS 12 in the Company’s financial statements.

Management evaluates such tax positions to determine whether, for all tax years still

subject to assessment or challenge by the relevant taxation authorities, the tax positions

are probable to be accepted on examination by the relevant tax authorities.

If it is probable that the Fund’s tax positions are accepted the taxable profit (tax loss)

should be consistent with the Fund’s tax filings. If not probable the Fund must reflect the

effect of the uncertainty in determining its taxable profit (tax loss). The effect of the

uncertain tax treatment is determined by applying the expected value method or by

applying the most likely method.

Management has analysed the Fund’s tax positions, and has concluded that no liability for

unrecognised tax benefits should be recorded related to uncertain tax positions for the

period ended 31 March 2020.

Currently, the only taxes recorded; if any, by the Fund on its income are withholding taxes 

applicable to certain income.  For the period ended 31 March 2020, no other income tax 

liability or expense has been recorded in the accompanying financial statements.   

Under current Irish law and practice, the ICAV qualifies as an investment undertaking for 

the purposes of Section 739B of the Taxes Consolidation Act, 1997, as amended (“TCA”) 

so long as the ICAV is resident in Ireland. Accordingly, it is generally not chargeable to 

Irish tax on its income and gains.  

Irish tax can arise on the happening of a “chargeable event” in the ICAV. A chargeable 

event includes any payments of distributions to Shareholders, any encashment, 

repurchase, redemption, cancellation or transfer of Shares and any deemed disposal of 

Shares for Irish tax purposes arising as a result of holding Shares in the ICAV for a period 

of eight years or more. Where a chargeable event occurs, the ICAV is required to account 

for the Irish tax thereon.  
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

3. TAXATION (continued)

No Irish tax will arise in respect of a chargeable event where:

• the Shareholder is neither resident nor ordinarily resident in Ireland (“Non-Irish

Resident”) and it (or an intermediary acting on its behalf) has made the necessary

declaration to that effect and the ICAV is not in possession of any information which

would reasonably suggest that the information contained in the declaration is not, or

is no longer, materially correct; or

• the Shareholder is Non-Irish Resident and has confirmed that to the ICAV and the

ICAV is in possession of written notice of approval from the Revenue

Commissioners to the effect that the requirement to provide the necessary

declaration of non-residence has been complied with in respect of the Shareholder

and the approval has not been withdrawn; or

• the Shareholder is an exempt Irish tax resident.

In the absence of a signed and completed declaration or written notice of approval from 

the Revenue Commissioners, as applicable, being in the possession of the ICAV at the 

relevant time there is a presumption that the Shareholder is resident or ordinarily resident 

in Ireland or is not an exempt Irish tax resident and a charge to tax arises.  

A chargeable event does not include: 

• any transactions (which might otherwise be a chargeable event) in relation to

Shares held in a recognised clearing system as designated by order of the Revenue

Commissioners of Ireland; or

• a transfer of Shares between spouses/civil partners and any transfer of Shares

between spouses/civil partners or former spouses/civil partners on the occasion of

judicial separation, decree of dissolution and/or divorce, as appropriate; or

• an exchange by a Shareholder, effected by way of arm’s length bargain where no

payment is made to the Shareholder, of Shares in the ICAV for other Shares in the

ICAV; or

• an exchange of Shares arising on a qualifying amalgamation or reconstruction

(within the meaning of Section 739H of the TCA) of the ICAV with another

investment undertaking.

Capital gains, dividends and interest which the ICAV receives with respect to investments 

(other than securities of Irish issuers) may be subject to taxes, including withholding taxes, 

in the countries in which the issuers of the investments are located and such taxes may 

not be recoverable by the ICAV and its Shareholders. 
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

4. NET GAINS AND LOSSES ON FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE

THROUGH PROFIT OR LOSS

Equity Income 

Feeder Fund*

Woodford Equity 

Income Feeder Fund

Period ended Year ended

31 March 2020** 31 December 2018

GBP GBP

Net realised gain/(loss) from:

- Investments gain  35,841  80,498 

- Investments loss  (221,934)  (4,871,149)

- Currencies gain  11,192  1,167,661 

- Currencies loss  (19,301)  (2,666,696)

(194,202) (6,289,686)

Equity Income 

Feeder Fund*

Woodford Equity 

Income Feeder Fund

Period ended Year ended

31 March 2020** 31 December 2018

GBP GBP

Movement in net unrealised gain/(loss)from:

- Investments loss  (295,070)  (1,193,369)

- Currencies gain/(loss)  6 (6)

- Forward currency contracts gain  3,659 400,810 

- Forward currency contract loss  (1,432)  (198)

 (292,837)  (792,763)

Equity Income 

Feeder Fund*

Woodford Equity 

Income Feeder Fund

Period ended Year ended

31 March 2020** 31 December 2018

GBP GBP

Net realised loss on investments  (186,093)  (4,790,651)

Movement in net unrealised loss on investments (295,070) (1,193,369)

Net currency loss (5,876) (1,098,429)

(487,039) (7,082,449)

* Formerly Woodford Equity Income Feeder Fund

** 15 month period ended 31 March 2020
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Funds (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

5. FEES AND EXPENSES

As stated in the Fund’s Prospectus, the Fund's expenses were capped by Woodford

Investment Management. The cap for each of the Fund’s classes was set at the

management fee percentage rate for each class. The caps were calculated daily using

assets after capital change. On 14 January 2020, following the resignation of Woodford

Investment Management as investment manager of the ICAV, the Fund’s expenses were

no longer underwritten by Woodford Investment Management as the cap on fees ceased

to apply from that date.

Establishment Expenses
All fees and expenses relating to the establishment and organisation of the ICAV and the

Fund including the fees of the ICAV’s professional advisers were borne by the Investment

Manager in its capacity as promoter of the ICAV.

Effective from 31 October 2019, Link Fund Manager Solutions (Ireland) Limited (the

“Manager”), Link Fund Administration (Ireland) Limited (the “Company Secretary”),

Northern Trust International Fund Administration Services (Ireland) Limited (the

“Administrator”) and Northern Trust Fiduciary Services (Ireland) Limited (the “Depository”)

all waived any fees payable to them by the ICAV.

Annual Management Fees
The Fund is charged an Annual Management Fee in respect of each Class at the following
percentage rate per annum of the Net Asset Value of the Fund:

Class A Acc EUR – Hedged 1.05% 

Class A Acc GBP – Unhedged 1.00% 

Class A Acc USD – Unhedged 1.00% 

Class A Inc GBP – Unhedged 1.00% 

Class C Acc EUR – Unhedged 0.75% 

Class C Acc GBP – Unhedged 0.75% 

Class C Acc USD – Unhedged 0.75% 

Class C Inc EUR – Unhedged 0.75% 

Class C Inc GBP – Unhedged 0.75% 

Class C Inc USD – Hedged 0.80% 

Class C Inc USD – Unhedged 0.75% 

Class X Inc GBP – Unhedged 1.50% 

Class X Acc GBP – Unhedged 1.50% 

The Annual Management Fee is calculated and accrued daily and is payable monthly 
based on the daily Net Asset Value of the relevant Class within the Fund. The amount due 
is payable as soon as is practicable and in any event no later than the end of the following 
calendar month.  

There was a 0% management fee on the Class F Sterling Accumulation class. 
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

5. FEES AND EXPENSES (continued)

Investment Manager Fees
The Investment Manager was entitled to receive a fee from the ICAV out of the Annual
Management Fee provided that the following fees specified below had already been paid
from the Annual Management Fee:

• Fees of the Directors from time to time applicable to the Fund;

• Fees of the Manager;

• Fees of the Depositary;

• Fees of the Administrator;

• Fees of the Hedging Agent (in respect of performing Share Class currency hedging

services);

• Fees of the ICAV Secretary from time to time applicable to the Fund;

• Fees of the Auditor from time to time applicable to the Fund; and

• Fees of the anti-money laundering reporting officer.

The Investment Manager was entitled to be reimbursed by the Fund for reasonable out of 

pocket expenses incurred by them and any VAT on fees and expenses payable to or by it. 

Investment Manager rebates for the period ended 31 March 2020 are GBP 195,521 (31 

December 2018: GBP 36,445) of which GBP 28,945 was Investment Manager’s fee 

rebate receivable at the period end (31 December 2018: GBP 10,420 remained receivable 

at year end). This agreement was terminated on 13 January 2020. 

The Investment Manager did not receive a performance fee. 

Management Company Fees 

The Manager, for its own benefit and use, is entitled to receive from the Annual 

Management Fee a management company fee (the “Management Company Fee”) of 

0.0125% of the Net Asset Value of the Fund subject to a minimum fee of GBP 1,250 per 

month. The Management Company Fee accrues as of each Valuation Point and is 

payable monthly in arrears (plus VAT, if any). 

The Manager is entitled to be reimbursed by the Fund for reasonable out of pocket 

expenses incurred by it and any VAT on fees and expenses payable to or by it. 

Manager fees for the period ended 31 March 2020 are GBP 12,494 (31 December 2018: 

GBP 15,083) of which GBP 4,053 (31 December 2018: GBP 2,773) remained payable at 

the period end. 
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NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

5. FEES AND EXPENSES (continued)

Management Company Fees (continued) 

The Investment Manager rebates/fees and Management Company fees are combined in 

the Statement of Comprehensive Income under Management Fees of GBP 183,058 (31 

December 2018: GBP 21,362). The Investment Manager and Management Company 

Fees receivables are combined in the Statement of Financial Position under Management 

fees receivable of GBP 24,892 (31 December 2018 Management Company fees 

receivable: GBP 7,647). 

The ICAV’s policy was that the fees associated with ongoing charges of the Fund were 

borne by the Investment Manager out of its portion of the Annual Management Fee. The 

reimbursement for the period ended 31 March 2020 was GBP 210,920 (31 December 

2018: GBP 151,554). Following the termination of the Investment Management agreement 

effective 14 January 2020, the management fee and TER caps ceased. 

Administrator Fees 

The Administrator is entitled to receive from the ICAV a portion of the Annual Management 

Fee not exceeding 0.01% of the Net Asset Value of the Fund (plus VAT, if any), accrued 

and calculated on each Valuation Point and payable monthly in arrears.  

The Administrator is entitled to receive a fee of GBP 10,000 for the preparation of the 

financial statements of the ICAV including the financial statements of the Fund per set of 

reports. Administrator fees for the period ended 31 March 2020 are GBP 163 (31 

December 2018: GBP 1,439) of which GBP 42 (31 December 2018: GBP 55) remained 

payable at the period end. 

Depositary Fees 

The Depositary is entitled to receive from the ICAV a portion of the Annual Management 

Fee not exceeding 0.01% of the Net Asset Value of the Fund (plus VAT, if any), accrued 

and calculated on each Valuation Point and payable monthly in arrears.  

The Depositary is also entitled to be repaid out of the assets of the Fund for all of its 

reasonable disbursements incurred on behalf of the Fund, including the safe-keeping fees 

and expenses of any sub-custodian (which shall be at normal commercial rates) and 

transaction charges (which shall also be at normal commercial rates) levied by the 

Depositary or any sub-custodian and any applicable taxes it incurs on behalf of the Fund. 

Such custody fees shall accrue and be payable monthly in arrears. Depositary fees for the 

period ended 31 March 2020 are GBP 163 (31 December 2018: GBP 2,783) of which 

GBP 26 (31 December 2018: GBP 80) remained payable at the period end. LF Equity 

Income Fund (Master) depositary fees are payable by the Authorised Corporate Director 

(“ACD”) out of the ACD’s periodic charge. 
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

5. FEES AND EXPENSES (continued)

As at 31 October 2019, this service provider waived all fees for services provided to the

sub-fund.

Directors Fees

The ICAV authorises the Directors to charge a fee for their services at a rate determined

by the Directors. Each Director shall receive a fee for their services up to a maximum of

EUR 30,000 per annum, or such other amount as may from time to time be disclosed in

the Annual Report of the ICAV. The Directors who are employees of the Investment

Manager will not receive any fee. Any increase above the maximum permitted fee will be

notified in advance to Shareholders. The Directors may elect not to receive a fee, as was

the case with those Directors connected with the Investment Manager. Each Director may

be entitled to special remuneration if called upon to perform any special or extra services

to the ICAV, details of which will be set out in the financial statements of the ICAV. All

Directors will be entitled to reimbursement by the ICAV of expenses properly incurred in

connection with the business of the ICAV or the discharge of their duties. Directors fees

for the period ended 31 March 2020 are GBP 52,685 (31 December 2018: GBP 40,249) of

which GBP 1,725 (31 December 2018: GBP nil) remained payable at the period end.

6. GENERAL EXPENSES

Equity Income Feeder 

Fund*

Woodford Equity 

Income Feeder Fund

Period ended Year ended

31 March 2020** 31 December 2018

GBP GBP

Central Bank of Ireland regulatory levy 6,751 4,300 

Legal fees 69,572 23,329 

Corporate secretarial fees 10,942 14,074 

Other professional fees 10,846 10,199 

Reporting fees 16,708 20,126 

Miscellaneous fees 42,392 9,674 

Transaction costs 30 361 

157,241 82,063 

* Formerly Woodford Equity Income Feeder Fund

** 15 month period ended 31 March 2020
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

7. OTHER PAYABLES

Equity Income 

Feeder Fund*

Woodford Equity 

Income Feeder 

Fund

As at As at

31 March 2020** 31 December 2018

GBP GBP

Central Bank of Ireland regulatory levy 3,642 - 

Legal fees 19,237 3,353 

Corporate secretary fees - 2,180 

Other professional fees 9,638 8,215 

Reporting fees 1,700 1,663 

Miscellaneous fees 9,657 2,225 

43,874 17,636 

* Formerly Woodford Equity Income Feeder Fund
** 15 month period ended 31 March 2020

8. CASH AND CASH EQUIVALENTS

At 31 March 2020, the ICAV held cash and cash equivalents of GBP 202,977 (31

December 2018: GBP 117,027) with The Northern Trust Company (TNTC). TNTC is a

wholly owned subsidiary of Northern Trust Corporation. As at 31 March 2020, Northern

Trust Corporation had a long term rating from Standard & Poor’s of A+ (2018: A+).

9. EFFICIENT PORTFOLIO MANAGEMENT

The ICAV and the Master Fund may make use of financial derivative instruments for

investment purposes, and/or derivative instruments, for efficient portfolio management

purposes. Details of these are disclosed in the schedule of investments of the Master

Fund. A detailed description of the techniques and instruments that the Master Fund may

employ for efficient portfolio management purposes are set out in the Prospectus.

10. SHARE CAPITAL

The share capital of the ICAV is divided into a specified number of shares without

assigning any nominal value to them. Shares of the ICAV are divided into ordinary

participating shares of no nominal value (“Shares”) and ordinary management shares of

no nominal value (“Management Shares”).
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10. SHARE CAPITAL (continued)

Class A Acc EUR - 

Hedged

Class A Acc EUR - 

Hedged

Period ended Year ended

Number of shares: 31 March 2020* 31 December 2018

At the beginning of the period/year      100      89,781 

Subscriptions      - - 

Redemptions      (70)  (89,681)

At the end of the period/year  30  100 

Class A Acc GBP - 

Unhedged

Class A Acc GBP - 

Unhedged

Period ended Year ended

Number of shares: 31 March 2020* 31 December 2018

At the beginning of the period/year      190,773      214,741 

Subscriptions      - - 

Redemptions      (135,027)  (23,968)
At the end of the period/year  55,746  190,773 

Class A Acc USD - 

Unhedged

Class A Acc USD - 

Unhedged

Period ended Year ended

Number of shares: 31 March 2020* 31 December 2018

At the beginning of the period/year  223,183  440,426 

Subscriptions  - - 

Redemptions  (214,968)  (217,243)

At the end of the period/year  8,215  223,183 

Class A Inc GBP - 

Unhedged

Class A Inc GBP - 

Unhedged

Period ended Year ended

Number of shares: 31 March 2020* 31 December 2018

At the beginning of the period/year  156,707  316,675 

Subscriptions  -  156,707 

Redemptions  (110,910)  (316,675)

At the end of the period/year  45,797  156,707 
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10. SHARE CAPITAL (continued)

Class C Acc EUR - 

Unhedged

Class C Acc EUR - 

Unhedged

Period ended Year ended

Number of shares: 31 March 2020* 31 December 2018

At the beginning of the period/year  1  151,112 

Subscriptions  - - 

Redemptions  (1)  (151,111)

At the end of the period/year  -  1 

Class C Acc GBP - 

Unhedged

Class C Acc GBP - 

Unhedged

Period ended Year ended

Number of shares: 31 March 2020* 31 December 2018

At the beginning of the period/year  460,240      1,657,546 

Subscriptions  -      340,725 

Redemptions  (325,725)      (1,538,031)

At the end of the period/year  134,515  460,240 

Class C Acc USD - 

Unhedged

Class C Acc USD - 

Unhedged

Period ended Year ended

Number of shares: 31 March 2020* 31 December 2018

At the beginning of the period/year      1,031,381      1,031,381 

Subscriptions      - - 

Redemptions      (736,082)  - 

At the end of the period/year  295,299  1,031,381 

Class C Inc EUR - 

Unhedged

Class C Inc EUR - 

Unhedged

Period ended Year ended

Number of shares: 31 March 2020* 31 December 2018

At the beginning of the period/year      46,530      132,045 

Subscriptions      -      46,530 

Redemptions      (44,577)      (132,045)
At the end of the period/year  1,953  46,530 

* 15 month period ended 31 March 2020
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10. SHARE CAPITAL (continued)

Class C Inc GBP - 

Unhedged

Class C Inc GBP - 

Unhedged

Period ended Year ended

Number of shares: 31 March 2020* 31 December 2018

At the beginning of the period/year      1,255,281      7,019,688 

Subscriptions      -      527,397 

Redemptions      (1,111,935)      (6,291,804)
At the end of the period/year  143,346  1,255,281 

Class C Inc USD - Hedged Class C Inc USD - Hedged

Period ended Year ended

Number of shares: 31 March 2020* 31 December 2018

At the beginning of the period/year      376,007      74,653,487 

Subscriptions      -      9,251 

Redemptions      (352,291)      (74,286,731)
At the end of the period/year  23,716  376,007 

Class C Inc USD - 

Unhedged

Class C Inc USD - 

Unhedged

Period ended Year ended

Number of shares: 31 March 2020* 31 December 2018

At the beginning of the period/year      62,542      804,645 

Subscriptions      - - 

Redemptions      (43,538)  (742,103)
At the end of the period/year  19,004  62,542 

Class X Acc GBP - 

Unhedged

Class X Acc GBP - 

Unhedged

Period ended Year ended

Number of shares: 31 March 2020* 31 December 2018

At the beginning of the period/year      82,026      58,373 

Subscriptions      21,843      23,653 

Redemptions      (103,869)      - 

At the end of the period/year  -  82,026 

* 15 month period ended 31 March 2020
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10. SHARE CAPITAL (continued)

Class X Inc GBP - 

Unhedged

Class X Inc GBP - 

Unhedged

Period ended Year ended

Number of shares: 31 March 2020* 31 December 2018

At the beginning of the period/year      9,796      9,721 

Subscriptions      19      75 

Redemptions      (9,815)      - 
At the end of the period/year  -  9,796 

* 15 month period ended 31 March 2020
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EQUITY INCOME FEEDER FUND 

A Sub-Fund of Equity Income Fund (Ireland) ICAV 

NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

11. NET ASSET VALUE PER SHARE

The Net Asset Value of the Fund divided by the number of shares of the Fund in issue as

at the relevant Valuation Point is equal to the Net Asset Value of a share of the Fund.

Equity Income 

Feeder Fund**

Woodford Equity 

Income Feeder 

Fund

Woodford Equity 

Income Feeder 

Fund

Period ended Year ended Year ended

31 March 2020 31 December 2018 31 December 2017

Net Assets per 

Share Class

Net Assets per 

Share Class

Net Assets per 

Share Class

Net Asset Value Class A Acc 

EUR - Hedged* EUR 13 EUR 83 EUR 89,476

Net Asset Value Class A Acc 

GBP - Unhedged* GBP 28,473 GBP 163,672 GBP 221,175

Net Asset Value Class A Acc 

USD - Unhedged USD 3,382 USD 196,462 USD 492,522

Net Asset Value Class A Inc 

GBP - Unhedged GBP 19,642 GBP 121,929 GBP 305,338

Net Asset Value Class C Acc 

EUR - Unhedged - EUR 1 EUR 157,715

Net Asset Value Class C Acc 

GBP - Unhedged GBP 67,137 GBP 384,957 GBP 1,660,202

Net Asset Value Class C Acc 

USD - Unhedged* USD 119,511 USD 890,412 USD 1,128,348

Net Asset Value Class C Inc 

EUR - Unhedged EUR733 EUR 34,874 EUR 123,668

Net Asset Value Class C Inc 

GBP - Unhedged GBP 61,725 GBP 978,393 GBP 6,763,609

Net Asset Value Class C Inc 

USD - Hedged USD 9,088 USD 301,592 USD 72,991,513

Net Asset Value Class C Inc 

USD - Unhedged USD 6,901 USD 52,315 USD 880,571

Net Asset Value Class X Acc 

GBP - Unhedged* - GBP 67,443 GBP 57,909

Net Asset Value Class X Inc 

GBP - Unhedged* - GBP 7,366 GBP 9,105

* Class A Accumulating EUR Hedged - launched on 12 January 2017.

Class A Accumulating GBP Unhedged - launched on 3 February 2017.

Class C Accumulating USD Unhedged - launched on 9 February 2017.

Class X Income GBP Unhedged - launched on 22 March 2017.

Class X Accumulating GBP Unhedged - launched on 26 October 2017.

** Formerly Woodford Equity Income Feeder Fund.
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11. NET ASSET VALUE PER SHARE (continued)

Equity Income 

Feeder Fund**

Woodford Equity 

Income Feeder 

Fund

Woodford Equity 

Income Feeder 

Fund

Period ended Year ended Year ended

31 March 2020 31 December 2018 31 December 2017

NAV per Share NAV per Share NAV per Share

Net Asset Value Class A Acc 

EUR - Hedged* EUR 0.4877 EUR 0.8327 EUR 0.9966

Net Asset Value Class A Acc 

GBP - Unhedged* GBP  0.5108 GBP 0.8579 GBP 1.0300

Net Asset Value Class A Acc 

USD - Unhedged USD  0.4878 USD 0.8803 USD 1.1183

Net Asset Value Class A Inc 

GBP - Unhedged GBP  0.4289 GBP 0.7781 GBP 0.9642

Net Asset Value Class C Acc 

EUR - Unhedged - EUR 0.8500 EUR 1.0437

Net Asset Value Class C Acc 

GBP - Unhedged GBP  0.4991 GBP 0.8364 GBP 1.0016

Net Asset Value Class C Acc 

USD - Unhedged* USD  0.4796 USD 0.8633 USD 1.0940

Net Asset Value Class C Inc 

EUR - Unhedged EUR  0.4084 EUR 0.7495 EUR 0.9366

Net Asset Value Class C Inc 

GBP - Unhedged GBP  0.4306 GBP 0.7794 GBP 0.9635

Net Asset Value Class C Inc 

USD - Hedged USD  0.4541 USD 0.8021 USD 0.9777

Net Asset Value Class C Inc 

USD - Unhedged USD  0.4303 USD 0.8365 USD 1.0944

Net Asset Value Class X Acc 

GBP - Unhedged* - GBP 0.8222 GBP 0.9921

Net Asset Value Class X Inc 

GBP - Unhedged* - GBP 0.7519 GBP 0.9366

* Class A Accumulating EUR Hedged - launched on 12 January 2017.

Class A Accumulating GBP Unhedged - launched on 3 February 2017.

Class C Accumulating USD Unhedged - launched on 9 February 2017.

Class X Income GBP Unhedged - launched on 22 March 2017.

Class X Accumulating GBP Unhedged - launched on 26 October 2017.

** Formerly Woodford Equity Income Feeder Fund.



47 Equity Income Feeder Fund 

EQUITY INCOME FEEDER FUND 
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NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

12. DISTRIBUTIONS

The following distributions were made during the period (quoted in GBP): 

Record date 31/12/2018* 29/03/2019 28/06/2019 30/09/2019 31/12/2019

Pay date 16/01/2019 15/04/2019 15/07/2019 15/10/2019 28/02/2020

GBP GBP GBP GBP GBP

Net Asset Value Class A Inc GBP - 

Unhedged 

1,646 586 1,410 1,070 958 

Net Asset Value Class C Inc EUR - 

Unhedged 

423 151 51 39 34 

Net Asset Value Class C Inc GBP - 

Unhedged 

13,208 2,993 4,425 3,362 3,007 

Net Asset Value Class C Inc USD - 

Hedged 

3,198 333 584 452 331 

Net Asset Value Class C Inc USD - 

Unhedged 

555 199 481 360 388 

Net Asset Value Class X Inc GBP - 

Unhedged 

99 35 - - - 

Distributions 19,129 4,297 6,951 5,283 4,718 

Total Distributions 40,378 

* Distributions for December 2018 were made in the financial period ended 31 March

2020.
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NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

12. DISTRIBUTIONS (continued)

Record date 29/12/2017* 29/03/2018 29/06/2018 26/09/2018

Pay date 16/01/2018 17/04/2018 16/07/2018 16/10/2018

GBP GBP GBP GBP

Net Asset Value Class A Inc GBP - 

Unhedged 

2,134 2,349 1,910 674 

Net Asset Value Class C Inc EUR - 

Unhedged 

762 55 531 171 

Net Asset Value Class C Inc GBP - 

Unhedged 

47,271 16,116 25,783 6,847 

Net Asset Value Class C Inc USD - 

Hedged 

375,645 1,303 3,489 1,268 

Net Asset Value Class C Inc USD - 

Unhedged 

4,532 289 706 247 

Net Asset Value Class X Inc GBP - 

Unhedged 

64 47 115 41 

Distributions 430,408 20,159 32,534 9,248

Total Distributions 492,349

* Distributions for December 2017 were made in the financial year 2018.
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NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

13. RELATED PARTIES

IAS 24 ‘Related Party Disclosures’ requires the disclosure of information relating to

material transactions with parties who are deemed to be related to the reporting entity.

The Fund is managed by Link Fund Manager Solutions (Ireland) Limited, the Manager.

Under the terms of the investment management agreement, the Investment Manager is

responsible, subject to the overall supervision and control of the Directors, for managing

the assets and investments of the Fund in accordance with the investment objective and

policies of the Fund. The Investment Manager is entitled to receive Investment Manager

fees as set out in Note 5.

Vimal Patel and Simon Dale, former Directors of the ICAV, were employees of the

Investment Manager and as such have not received a Director’s fee.

The fees charged by all service providers are disclosed in Note 5 to the financial

statements.

14. FINANCIAL INSTRUMENTS

Substantially all of the assets of the Fund were invested in the Master Fund and are,

therefore, exposed to the underlying investments of that Master Fund.

The Master Fund’s financial assets and liabilities relate to investments in UK listed

companies. The specific risks arising from the Master Fund’s exposure to these

instruments (and, therefore, affecting this Fund), and the Manager’s policies for managing

the risks of the Fund, which have been applied throughout the period, are summarised in

the relevant Supplementary Memorandum to the Prospectus.

For a more detailed description of the financial instruments and associated risks of an

investment in the Master Fund, please refer to the audited financial statements of the LF

Equity Income Fund.

15. FINANCIAL RISK MANAGEMENT

The Fund’s activities expose it to a variety of financial risks: market risk (including

currency risk, interest rate risk and price risk), credit risk and liquidity risk.

The investment objective of the Fund is to invest at least 85% of its net assets in the LF

Equity Income Fund (“Master Fund”). The Master Fund is a sub-fund of the LF Equity

Investment Fund which is an open-ended umbrella type investment company with variable

capital incorporated with limited liability and registered in England and Wales under

registered number IC001010 and which is authorised by the UK’s Financial Conduct

Authority as a UCITS.
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NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

15. FINANCIAL RISK MANAGEMENT (continued)

The Fund took exposure to certain risks to generate investment returns on its portfolio.

These risks can potentially result in a reduction in the Fund’s net assets. The Investment

Manager will use its best endeavours to minimise the potentially adverse effects of these

risks on the Fund’s performance where it can do so while still managing the investments of

the Fund in a way that is consistent with the Fund’s investment objective and policy.

Please refer to the Fund’s Prospectus under the heading Risk Factors for further

information on the ICAV’s risk management policies.

The Fund’s financial instruments consist of transferable securities, OTC derivatives and

cash. The nature and extent of the financial instruments outstanding at the Statement of

Financial Position date and the risk management policies employed by the ICAV are

discussed further below.

Market risk

IFRS 7 ‘Financial Instrument: Disclosures’ defines market risk as the risk that the fair value

or cash flows of a financial instrument will fluctuate due to changes in market prices.

Market risk reflects interest rate risk, currency risk and other price risks. The maximum risk

resulting from financial instruments the Fund holds is equal to their fair value.

The Fund’s holdings are susceptible to market price risk arising from uncertainties about

future prices of the instruments. The Fund invested at least 85% of its net assets in the

Master Fund and as such is materially exposed to the market risk of the Master Fund. The

Investment Manager moderates this risk through a careful selection of securities within

specified limits. In addition, the Investment Manager manages the exposure of the

portfolio to the risk of adverse changes in the general level of market prices through

adhering to its formal risk management process, which includes the use of systems and

technology to monitor overall market and position risk on a daily basis.

The Directors of the ICAV set limits and give a mandate to the Investment Manager, who

manages this risk in line with the Prospectus. The Directors of the ICAV monitor the

market risks inherent in the investment portfolio by ensuring full and timely access to

relevant information from the Investment Manager. The Directors of the ICAV meet

regularly and at each meeting reviews investment performance and overall market

positions. They monitor the Investment Manager’s compliance with the ICAV’s objectives.

The Fund’s market risk is affected by two components: changes in market prices and

currency exchange rates. The Fund’s exposure to market risk is disclosed in the Schedule

of Investments.
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15. FINANCIAL RISK MANAGEMENT (continued)

Market risk (continued)

Sensitivity analysis

If the price of the underlying investment fund held by the Fund had increased by 5% at 31

March 2020 (31 December 2018: 5%), with all other variables held constant, this would

have increased the Net Assets Attributable to Holders of Redeemable Participating Shares

of the Fund by GBP 12,116 (31 December 2018: GBP 139,434).

Conversely, had it decreased by 5%, this would have decreased the Net Assets

Attributable to Holders of Redeemable Participating Shares of the Fund by an equal

amount with all other variables remaining constant.

- Interest rate risk

Interest rate risk arises from the effects of fluctuations on the prevailing levels of market

interest rates on the fair value of future cash flows of financial assets and liabilities. At 31

March 2020, the Fund held cash amounting to 49.13% (31 December 2018: 4.06%) of the

net assets. The Fund's cash and cash equivalents expose them to interest rate risk. The

Fund's other financial assets are non-interest bearing. The Fund’s financial liabilities are

non-interest bearing. The Fund's financial liabilities are non-interest bearing which mature

within one year, other than the Net Assets Attributable to Holders of Redeemable

Participating Shares which do not have a maturity.

Sensitivity analysis 

As at 31 March 2020, if interest rates had lowered by 1% (31 December 2018: 1%) with all 

other variables remaining constant, the decrease in Net Assets Attributable to Holders of 

Redeemable Participating Shares for the period would amount to approximately GBP 

2,030 (31 December 2018: GBP 1,170). If interest rates had risen by 1%, the Fund would 

have experienced an equal and opposite effect.  

- Currency risk

Currency risk is defined in IFRS 7 as the risk that the fair value or future cash flows of a

financial instrument will fluctuate because of changes in foreign exchange rates. The Fund

is exposed to currency risk as the assets and liabilities of the Fund may be denominated in

a currency other than the functional currency of the Fund, which is GBP.

Currency risk arises as the value of future transactions, recognised monetary assets and 

monetary liabilities denominated in other currencies fluctuate due to changes in foreign 

exchange rates. At 31 March 2020, the majority of monetary and non-monetary assets of 

the Fund are denominated in GBP, the functional currency. Therefore, the currency risk of 

the Fund as at 31 March 2020 was negligible. 
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NOTES TO THE ANNUAL REPORT AND FINANCIAL STATEMENTS (continued) 

FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2020 

15. FINANCIAL RISK MANAGEMENT (continued)

- Other price risk

Other price risk is the risk that the value of the Fund’s financial instruments will fluctuate

as a result of changes in market prices caused by factors other than interest rate or

foreign currency movement. Price risk arises primarily from uncertainty about the future

prices of financial instruments that the Fund holds. This Fund is exposed to derivative

price risk.

Liquidity risk 

IFRS 7 defines liquidity risk as the risk that an entity will encounter difficulty in meeting 

obligations associated with financial liabilities.  

The Fund and the Master Fund were exposed to daily cash redemptions of shares up to 
June 2019 when the Board of the ICAV suspended dealing in shares of the Fund following 
the suspension in dealing of shares in the Master Fund. The Fund invested the majority of 
its assets in the Master Fund, which is now being terminated. Capital distributions are 
being paid from the Master Fund to the Fund  allowing the Fund to compulsorily redeem 
its shareholdings. 

In accordance with the Fund’s policy, the Manager monitors the Fund’s liquidity on a daily 
basis and reviews any significant exposures at its periodic meetings. At 31 March 2020 
the Fund’s financial liabilities, as disclosed on the Statement of Financial Position, were all 
due within three months. 

Credit risk 
Credit risk is defined in IFRS 7 as the risk that one party to a financial instrument will 
cause a financial loss for the other party by failing to discharge an obligation. The Fund 
will be exposed to credit risk on parties with whom they trade, which will include 
counterparties, and may also bear the risk of settlement default. The carrying amounts of 
financial assets best represent the maximum credit risk exposure at the Statement of 
Financial Position date. The Fund is indirectly exposed to credit risk due to the investment 
in the Master Fund. 

All transactions entered into by the Master Fund in listed securities are settled/paid for 
upon delivery using approved brokers. The risk of default is considered minimal, as 
delivery of securities sold is only made once the broker has received payment. Payment is 
made on a purchase once the securities have been received by the broker. The trade will 
fail if either party fails to meet its obligation.  

Northern Trust Fiduciary Services (Ireland) Limited (“NTFSIL”) is the appointed Depositary 
of the Fund, responsible for the safe-keeping of assets. NTFSIL has appointed The 
Northern Trust Company (“TNTC”) as its global sub-custodian. Both NTFSIL and TNTC 
are wholly owned subsidiaries of Northern Trust Corporation (“NTC”). 
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15. FINANCIAL RISK MANAGEMENT (continued)

Credit risk (continued)
As at period end date 31 March 2020, NTC had a long term credit rating from Standard &
Poor’s of (A+).

TNTC (as global sub-custodian of NTFSIL) does not appoint external sub-custodians
within the U.S., the U.K., Ireland and Canada. However, in all other markets, TNTC
appoints local external sub-custodians.

NTFSIL, in the discharge of its depositary duties, verifies the Fund’s ownership of Other
Assets, Art 22(5) of UCITS V Directive 2014/91/EU , by assessing whether the Fund holds
the ownership based on information or documents provided by the Fund or where
available, on external evidence.

TNTC, in the discharge of its delegated depositary duties, holds in custody (i) all financial
instruments that may be registered in a financial instruments account opened on the
books of TNTC and (ii) all financial instruments that can be physically delivered to TNTC.
TNTC ensures all financial instruments (held in a financial instruments account on the
books of TNTC) are held in segregated accounts in the name of the Fund, clearly
identifiable as belonging to the Fund, and distinct and separately from the proprietary
assets of TNTC, NTFSIL and NTC.

In addition TNTC, as banker, holds cash of the Fund on deposit. Such cash is held on the

Statement of Financial Position of TNTC. In the event of insolvency of TNTC, in

accordance with standard banking practice, the Fund will rank as an unsecured creditor of

TNTC in respect of any cash deposits.

Insolvency of NTFSIL and or one of its agents or affiliates may cause the Fund’s rights
with respect to its assets to be delayed.

The Responsible Party manages risk by monitoring the credit quality and financial position
of the Depositary and such risk is further managed by the Depositary monitoring the credit
quality and financial positions of sub-custodian appointments.

The Master Fund only buys and sells investments through brokers which have been
approved as an acceptable counterparty. In addition, limits are set as to the maximum
exposure to any individual broker that may exist at any time; these limits are reviewed
regularly.

• Fair value – there is no material difference between the value of the financial assets

and liabilities, as shown in the balance sheet of the Master Fund, and their fair value.
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15. FINANCIAL RISK MANAGEMENT (continued)

Credit risk (continued)

• Derivatives and other financial instruments – transactions in derivatives and forward

currency contracts may be used for the purpose of hedging and meeting the

investment objective of the Master Fund. In pursuing the Master Fund’s objectives,

the Investment Manager may make use of a variety of instruments in accordance

with the rules.

Credit risk arising from receivables relating to unsettled trades is considered small due to 
the short settlement period involved. The maximum exposure related to unsettled trades 
equals the amounts shown on the Statement of Financial Position. There were no past 
due or impaired assets as of 31 March 2020.  

16. FAIR VALUE HIERARCHY

IFRS 13 ‘Fair Value Measurement’ requires the ICAV to classify fair value measurements

using a fair value hierarchy that reflects the significance of the inputs used in making the

measurements.

The fair value of financial assets and liabilities traded in active markets are based on

quoted market prices at the close of trading on the reporting date. The ICAV has adopted

IFRS 13 and uses last traded market prices as its valuation inputs for listed securities. If

market quotations are not available or are unrepresentative, estimation methods may be

used to calculate fair value.

The fair value hierarchy has the following levels:

• Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

• Level 2: Inputs other than quoted prices included within Level 1 that are observable for

the asset or liability, either directly (that is, as prices) or indirectly (that is, derived from

prices).

• Level 3: Certain inputs for the asset or liability that are not based on observable

market data (that is, unobservable inputs).

The level in the fair value hierarchy within which the fair value measurement is categorised 

in its entirety is determined on the basis of the lowest level input that is significant to the 

fair value measurement in its entirety.  

For this purpose, the significance of an input is assessed against the fair value 

measurement in its entirety. If a fair value measurement uses observable inputs that 

require significant adjustment based on unobservable inputs, that measurement is a Level 

3 measurement. Assessing the significance of a particular input to the fair value 

measurement in its entirety requires judgement, considering factors specific to the asset or 

liability. 
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16. FAIR VALUE HIERARCHY (continued)

The determination of what constitutes “observable” requires significant judgement by the

ICAV. The ICAV considers observable data to be that market data that is readily available,

regularly distributed or updated, reliable and verifiable, not proprietary, and provided by

independent sources that are actively involved in the relevant market.

The following tables analyse the fair value hierarchy within the Fund’s financial assets and

liabilities measured at fair value at 31 March 2020 and 31 December 2018.

Level 1 Level 2 Level 3** Total

31 March 2020 GBP GBP GBP GBP

Investment funds:

Assets

LF Equity Income Fund*  - -  208,576  208,576 

 - -  208,576  208,576 

Level 3 Reconciliation

Opening balance at 1 January 2019 -

Transfer In**  208,576 

Closing balance at 31 March 2020  208,576 

Level 1 Level 2 Level 3 Total

31 December 2018 GBP GBP GBP GBP

Investment funds:

Assets

LF Woodford Equity Income Fund  - 2 ,808,084  -  2 ,808,084

Open forward foreign currency contracts -  51 -  51

- 2,808,135 -  2,808,135  

Liabilities

Open forward foreign currency contracts - (2,279) - (2,279)

- (2,279) - (2,279)

* Formerly LF Woodford Equity Income Fund.

** Transfer is deemed to have occurred at 31 March 2020.
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16. FAIR VALUE HIERARCHY (continued)

Investment in the Master Fund is valued based on the reported Net Asset Value of the LF

Equity Income Fund. As the dealing in the Master Fund is suspended as noted in Note 1

of the financial statements, the Fund’s investment in the Master Fund has been classified

in Level 3 of the fair value hierarchy.

17. EXCHANGE RATES

The following table shows the exchange rates (against GBP) used to convert assets and

liabilities denominated in foreign currencies into GBP at the period end.

Exchange Rate to 

GBP

Exchange Rate to 

GBP

31 March 2020 31 December 2018

Euro 1.1301 1.1141

United States dollar 1.2400 1.2736

18. SIGNIFICANT EVENTS DURING THE FINANCIAL PERIOD

Following the suspension in dealing in shares of LF Woodford Equity Income Fund (the

“Master Fund”) on 3 June 2019 and in the best interests of shareholders, the Board of the

ICAV suspended dealing in shares of Woodford Equity Income Feeder Fund (the “Fund”)

on 4 June 2019 with immediate effect.

On 15 October 2019, the Fund was informed that the Master Fund had made the decision

not to re-open and instead wind-up the Master Fund. Subsequently Woodford Investment

Management Limited provided notice that they would resign as Investment Manager of the

Fund and the ICAV, effective as at 14 January 2020. Following these events, it was

determined that the best and the only practical action to take in the interest of

Shareholders would be to terminate the Fund in the most efficient way possible. The

Shareholders were informed of this decision on 17 October 2019.

Simon Dale and Vimal Patel resigned as directors of the ICAV, effective 20 December

2019 and 3 January 2020 respectively

On 12 December 2019, the Master Fund was to be renamed as LF Equity Income Fund

with immediate effect. As a result of this, and to reflect the renaming of the Master Fund

the board of the ICAV submitted an application to the Central Bank to change the name of

the ICAV and the Fund to Equity Income Fund (Ireland) ICAV and Equity Income Feeder

Fund respectively.
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18. SIGNIFICANT EVENTS DURING THE FINANCIAL PERIOD (continued)

On 14 January 2020, following the resignation of Woodford Investment Management

(“WIM”) as investment manager of the ICAV, the Fund’s expenses were no longer

underwritten by WIM. Link Fund Manager Services (Ireland) Limited (the “Manager”) and

the Board of the ICAV are closely monitoring the costs and cash flows during the winding

up of the Fund.

On 14 January 2020 the name of the ICAV was changed from Woodford Funds (Ireland)

ICAV to Equity Income Fund (Ireland) ICAV and the name of the Fund was changed from

Woodford Equity Income Feeder Fund to Equity Income Feeder Fund.

On 30 January 2020 the Fund changed its indicative valuation frequency from daily to

weekly.

On 30 January 2020 the first capital distributions from the Master Fund was received and

the Fund made its first compulsory redemption with a pay date of 10 February 2020.

Approximately 65% of the fund’s holdings were paid out to shareholders.

On 25 March 2020, the second capital distribution from the Master Fund was received and

the Fund made its second compulsory redemption with a pay date of 1 April 2020.

Approximately 15% of the Funds holdings were paid out to the Shareholders.

As a result of the Directors of the ICAV’s decision to terminate the Fund as soon as the

Fund is in receipt of repayment proceeds from the Master Fund, the financial statements

have been prepared on a non-going concern basis.

The COVID-19 outbreak which was declared by the World Health Organisation as a

pandemic event on 11 March 2020 has resulted in increased volatility and uncertainty in

the global financial markets.

The Board has also noted the operational risks that are posed to the Fund and its service

providers due to global and local movement restrictions that have been in place that have

been enacted by various governments. COVID-19 pandemic is an unprecedented event and

the eventual impact on the global economy and markets will largely depend on the scale and

duration of the outbreak. The Board will continue to monitor the situation. The financial

impact on this entity is not possible to estimate at this time.

There were no other significant events during the financial period ended 31 March 2020.

19. SUBSEQUENT EVENTS

As the Master Fund had extended its reporting period and to align the financial period of

the Fund with the new financial period of the Master Fund, so that meaningful financial

statements for the Fund can be prepared, on 20 April 2020 a derogation to extend the

financial reporting period to 31 March 2020 was applied for to and approved by the Central

Bank.
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19. SUBSEQUENT EVENTS (continued)

Following notification that the financial statements for the Master Fund would be delayed,

on 17 July 2020 a derogation to notify the Central Bank of the late filing of the Fund’s

financial statements was successfully made to the Central Bank. Subsequently the ACD

informed LFMSI the publication of financial statements for the Master Fund were further

delayed until 30 September 2020. As a result, the ICAV were unable to sign off on its own

financial statements until the Master Fund’s audited financial statements were available

and so the

ICAV’s financial statements for the period from 1 January 2019 to 31 March 2020 could

not be published until 30 September 2020 or shortly thereafter.

On 26 August 2020 the Fund changed its indicative valuation frequency from weekly to

monthly.

To align the semi-annual reporting period end of the Fund with its new annual financial

period end of 31 March, On 2 September 2020 a derogation to change the financial

reporting period for the semi-annual statements of the Fund to 30 September 2020 was

successfully applied for to the Central Bank.

On 2 September 2020, the third capital distribution from the Master Fund was received

and the Fund made its third compulsory redemption with a pay date of 9 April 2020.

Approximately 27% of the Fund’s holdings were paid out to the Shareholders.

There have been no other events, subsequent to the period end, which, in the opinion of the

Directors of the ICAV may have an impact on the financial statements for the financial

period ended 31 March 2020.

20. COMPARATIVE YEAR

The comparatives shown are for the year ended 31 December 2018.

21. APPROVAL OF FINANCIAL STATEMENTS

These financial statements were authorised for issue by the Board of Directors on 8

October 2020.
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APPENDIX 1 

REMUNERATION POLICY (unaudited) 

The ICAV has a remuneration policy in place to ensure compliance with UCITS V and all 

relevant regulations.  

The Manager has designed and implements a remuneration policy which is consistent with 

and promotes sound and effective risk management by having a business model which by its 

nature does not promote excessive risk taking that is inconsistent with the risk profile of the 

ICAV and its Funds.  

The Manager’s remuneration policy is consistent with the business strategy, objectives, values 

and interests of the ICAV and the Shareholders of the ICAV and includes measures to avoid 

conflicts of interest.  

The Manager’s remuneration policy applies to those categories of staff, including senior 

management, risk takers, control functions and any employee receiving total remuneration that 

falls into the remuneration bracket of senior management and risk takers, whose professional 

activities have a material impact on the risk profile of the ICAV and its Funds.  

In line with the provisions of the UCITS Directive and ESMA Guidelines on Sound 

Remuneration Policies under the UCITS Directive and AIFMD (2016/ESMA/GUIDELINES) 

(the “ESMA Remuneration Guidelines”) each of which may be amended from time to time, the 

ICAV applies its remuneration policy and practices in a way and to the extent that is 

proportionate to its size, its internal organisation and the nature, scope and complexity of its 

activities.  

Where the Manager delegates investment management functions in respect of any Fund of 

the ICAV, it will ensure that:  

a. the entities to which investment management activities have been delegated are subject to

regulatory requirements on remuneration that are equally as effective as those applicable

under the ESMA Remuneration Guidelines; or

b. appropriate contractual arrangements are put in place to ensure that there is no

circumvention of the remuneration rules set out in the ESMA Remuneration Guideline.

Details of the Manager’s most recent remuneration policy, including, but not limited to, a 

description of how remuneration and benefits are calculated and the identity of persons 

responsible for awarding the remuneration and benefits, is available at the below email 

address and a paper copy of such remuneration policy is available to investors free of charge.  

https://www.linkassetservices.com/what-we-do/funds-solutions/irish-management-company 
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REMUNERATION POLICY (unaudited) (continued) 

TOTAL REMUNERATION TO BE PAID TO THE STAFF OF THE MANAGEMENT 
COMPANY/AIFM DURING THE PERIOD/YEAR ENDED TO MARCH 2020/DECEMBER 2018

2020* 2018

€ €

Fixed remuneration 1,544,907 1,038,236 

Variable remuneration 44,311 132,532 

Total Remuneration paid 1,589,218 1,170,768 

Number of beneficiaries 31 27 

Attributable to the Equity Income fund

Fixed remuneration 27,424 23,686 

Variable remuneration 787 3,024 

Total Remuneration paid 28,211 26,710 

Remuneration of employees whose actions have a material impact 

on the risk profile of the UCITS managed by the Management 

Company

- -

* 15 month period ended 31 March 2020

APPENDIX 2 

SECURITIES FINANCING TRANSACTIONS REGULATION (unaudited) 

The Securities Financing Transactions Regulation, as published by the European Securities 

and Markets Authority, aims to improve the transparency of the securities financing markets. 

Disclosures regarding exposure to Securities Financing Transactions (SFTs) will be required 

on all reports and accounts published after 13 January 2017. During the financial period ended 

31 March 2020, the ICAV did not enter into any SFTs. 



61 Equity Income Feeder Fund 

 

EQUITY INCOME FEEDER FUND 
A Sub-Fund of Equity Income Fund (Ireland) ICAV 

APPENDIX 3 

TER INFORMATION AND PERFORMANCE DATA (unaudited) 

The Fund has appointed as Swiss Representative Oligo Swiss Fund Services SA, Av. 
Villamont 17, 1005 Lausanne, Switzerland, Tel: +41 21 311 17 77, email: info@oligofunds.ch. 

The Fund’s Swiss paying agent is Helvetische Bank AG. All fund documentation including, 

Prospectus, Key Investor Information Documents, Instrument of Incorporation and financial 

reports, as well as the list of purchases and sales in the portfolio, may be obtained free of 

charge from the Swiss Representative in Lausanne. In respect of the Shares distributed in or 

from Switzerland, the place of performance and jurisdiction is at the registered office of the 

Swiss Representative. The issue and redemption prices are published at each issue and 

redemption on www.fundinfo.com. 

The TERs for each share class for the period/year ended 31 March 2020 and 31 December 
2018 are outlined below. TER’s have not been calculated since January 2020. 

Period ended Year ended

31 March 2020 31 December 2018

Class A Accumulating EUR - Hedged 1.52% 1.05%

Class A Accumulating GBP - Unhedged 1.68% 1.00%

Class A Accumulating USD - Unhedged 4.56% 1.00%

Class A Income GBP - Unhedged 1.71% 1.00%

Class C Accumulating EUR - Unhedged 0.00% 0.75%

Class C Accumulating GBP - Unhedged 1.46% 0.75%

Class C Accumulating USD - Unhedged 1.52% 0.75%

Class C Income EUR - Unhedged 4.07% 0.75%

Class C Income GBP -  Unhedged 2.50% 0.75%

Class C Income USD - Unhedged 3.52% 0.80%

Class C Income USD - Hedged 1.49% 0.75%

Class X Income GBP - Unhedged 1.16% 1.50%

Class X Accumulation GBP - Unhedged 1.27% 1.50%
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APPENDIX 3 (continued) 

TER INFORMATION AND PERFORMANCE DATA (unaudited) (continued) 

Performance Data 

Inception date

Performance 

2020

Inception to 31 

March 2020

Net Asset Value Class A Acc EUR - Hedged 03/02/2017 -35.18% -41.07%

Net Asset Value Class A Acc GBP - Unhedged 03/02/2017 -34.11% -44.43%

Net Asset Value Class A Acc USD - Unhedged 29/11/2016 -38.68% -46.08%

Net Asset Value Class A Inc GBP - Unhedged 21/10/2016 -35.64% -46.97%

Net Asset Value Class C Acc GBP - Unhedged 19/10/2016 -33.97% -40.14%

Net Asset Value Class C Inc GBP - Unhedged 26/10/2016 -35.49% -45.86%

Net Asset Value Class C Acc USD - Unhedged 09/02/2017 -38.53% -39.69%

Net Asset Value Class C Inc EUR - Unhedged 16/12/2016 -36.38% -49.12%

Net Asset Value Class C Inc USD - Hedged 14/10/2016 -33.00% -42.64%

Net Asset Value Class C Inc USD - Unhedged 10/11/2016 -39.92% -47.70%

Net Asset Value Class X Inc GBP - Unhedged 22/03/2017 3.04% -17.73%

Net Asset Value Class X Acc GBP - Unhedged 26/10/2017 0.03% -15.56%

Source: Financial Express on a net of fees, total return basis, local currency, with net income 

reinvested.  

The value of the fund and the income from it may go down as well as up, so you may get back 

less than you invested. Past performance cannot be relied upon as a guide to future 

performance. 
















































































































































