UNITED KINGDOM COUNTRY SUPPLEMENT

Leadenhall UCITS ILS Fund PLC
(the “Company”)

An open-ended investment company with variable capital incorporated in Ireland with registration
number 570581 and authorised by the Central Bank of Ireland pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 2011.

ADDITIONAL INFORMATION FOR INVESTORS IN THE UNITED KINGDOM

This document should be read in conjunction with the prospectus for the Company dated 25
March 2025 as amended from time to time (the “Prospectus”) and the relevant key investor
information document for the Company. It contains information for prospective investors and
shareholders in the United Kingdom (the “UK”).

References to the Prospectus are to be taken as references to that document as supplemented or
amended hereby. In addition, words and expressions defined in the Prospectus, unless otherwise
defined below, shall bear the same meaning when used herein.

The Company is domiciled in Ireland and is authorised by the Central Bank of Ireland. The Company is
managed by Waystone Management Company (IE) Limited (the “Management Company”) which is
domiciled in Ireland and is authorised by the Central Bank of Ireland. The Company is recognised in
the UK under the Overseas Funds Regime (which is a scheme recognised under s271A of the UK
Financial Services and Markets Act 2000 (“FSMA”)) but it is not a UK authorised fund.

The UK Financial Conduct Authority (“FCA”) product reference number of the Company is 734343.

Shares in the Company may be promoted to the UK public by persons authorised to carry on investment
business in the UK and will not be subject to restrictions contained in Section 238 of FSMA, as
amended. Where the Management Company intends to communicate a financial promotion relating to
the Company, the financial promotion will need to be approved unless the financial promotion benefits
from an exemption in the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005
(“FPQ”). The Prospectus (which includes this Supplement) can be made available to UK domiciled
shareholders in reliance on Article 29 FPO (Communications required or authorised by enactments) as
it is a document required by local Irish law which is not prescribed under FSMA.

UK investors will not have the right, provided under Section 15 (Cancellation) of the Conduct of
Business Sourcebook published by the FCA as part of its Handbook of Rules and Guidance (the “FCA
Rules”), to cancel any investment agreement entered into with the Company.

UK investors should be aware that if they invest in this Company, they may not be able to refer a
complaint against the Management Company or the Depositary to the UK’s Financial Ombudsman
Service. Any claims for losses relating to the Management Company or the Depositary will not be
covered by the Financial Services Compensation Scheme, in the event that either person should
become unable to meet its liabilities to investors.

A UK investor will be able to make a complaint to the Company and the Management Company, and
investors will have a right to access the alternative dispute resolution scheme in Ireland. A UK investor
will not have a right to access a compensation scheme in Ireland in the event that either the
Management Company or the Depositary should become unable to meet its liabilities to investors.



Any individual who is in any doubt about the investment to which the Prospectus relates should consult
an authorised person specialising in advising on investments of this kind, such as a financial adviser.

This product is based overseas and is not subject to UK sustainable investment labelling and disclosure
requirements.

Facilities Agent in the United Kingdom

The Management Company has appointed Leadenhall Capital Partners LLP (the “UK Facilities
Agent”) who is responsible for providing facilities services to the Company and maintenance of the
facilities required of a recognised scheme pursuant to the FCA Rules.

The UK Facilities Agent maintains facilities at Level 15, 70 Mark Lane, London, EC3R 7NQ, United
Kingdom.

At these facilities, any person may:

1. inspect (free of charge), during normal business hours on weekdays (Saturdays, Sundays and
public holidays in England excepted), up-to-date copies in English of the following documents:
a. the instrument constituting the Company and any amendments thereto;
b. the Prospectus including any addenda or supplements thereto;
c. the latest annual report and (if more recent) half-yearly report; and
d. the key investor information documents or equivalent disclosure document for the
Company;

2. obtain a paper copy of any of the above documents (free of charge in the case of documents
1(b) to 1(d)); and

3. obtain information relating to the latest prices of shares.
At these facilities, any shareholder may:

1. submit orders to purchase for and redeem shares in accordance with the terms of the
Prospectus;

2. obtain information about how any payment due to the shareholder will be made;

3. provide information to enable the Management Company to maintain a record of each
shareholder’s full name and address and any other required details; and

4. submit a complaint about the operation of the Company, which the UK Facilities Agent will
transmit to the Management Company, and obtain information about arrangements for the
resolution of the complaint.

UK investors may also contact the UK Facilities Agent for details on request of how to make a complaint,
and what rights if any are available to them under an alternative dispute resolution scheme or a
compensation scheme.

Complaints about the UK Facilities Agent can be made to the Financial Ombudsman Service,
Exchange Tower, London E14 9SR. www.financial-ombudsman.org.uk

Additional disclosures required in the UK

A UK investor is not liable to make any further payment after they have paid the price of their Shares
and no further liability can be imposed on them in respect of the Shares which they hold. Save as
provided in the preceding sentence, UK investors are not liable for the debts of the Company. The
assets of the Company belong exclusively to the Company and shall not be used to discharge directly
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or indirectly the liabilities of, or claims against, any other person or body, or any other fund, and shall
not be available for any such purpose.

The maximum share capital of the Company is €500,000,000,002 (five hundred billion and two Euro)
represented by 2 (two) Subscriber Shares of no par value issued at €1.00 each and 500,000,000,000
(five hundred billion) Shares of no par value. There is no minimum share capital.

No target, constraining or comparator benchmark is used for the Company. The attention of UK
investors is drawn to the KIID of the Company, where information on past performance of the Company
is available. Alternatively, past performance data can be made available on request.

The Company seeks to achieve risk adjusted absolute returns by investing in insurance linked bonds
(being catastrophe bonds) and other permitted insurance linked investments, being preferred shares,
closed-ended fund shares and exchange based derivatives. Capital is at risk. There is no guarantee
that risk adjusted absolute returns will be achieved.

The Company does not have any interest, nor is it intended that it will have any interest, in any
immovable or movable property for the direct pursuit of the Company’s business.

The Company may invest up to 10% in units of other schemes which are managed by the Management
Company.

Upon request, UK investors will be provided with a summary of the main terms of each contract of
service between the Company and the Directors.

Dealing in the Company is on a forward price basis i.e. at the subscription or redemption price, as
relevant, at the next valuation point following receipt of a fully completed and signed subscription
agreement or redemption form. The Company is single priced (which means there must be only a single
price for any Share as determined from time to time by reference to a particular valuation point). The
valuation point is the second Friday and the last business day in each calendar month. If any such day
is not a business day, the valuation day will be the next business day, subject to there being at least
two valuation days per month. The latest price for any Share is available on both Morningstar and
Bloomberg.

Any relevant notice or document will be given, served or delivered to UK investors in writing.

A copy of the register of shareholders is available for inspection on request at the UK Facilities Agent’s
address.

The Management Company

The names of other collective investment schemes to which the Management Company provides fund
management services from time to time, are available at the registered office of the Management
Company and on https://www.waystone.com/our-funds/waystone-managed funds/.

The share capital of the Management Company is €100,000,000 of which €4,490,006 is paid up.

The Investment Manager

In accordance with the terms of the Investment Management and Distribution Agreement, the
Investment Manager has been given full discretion in the investment and reinvestment of the assets of

the Company, provided that it complies with the Company's investment objective, strategy and
restrictions in exercising that discretion.



Dilution

When processing redemptions or subscriptions, the Management Company reserves the right to apply,
at its discretion, an Anti-Dilution Levy in respect of net subscriptions or net redemptions on any Dealing
Day to reflect the impact of market spreads and other dealing costs relating to the acquisition or disposal
of assets and to preserve the Company’s Net Asset Value where the Management Company considers
such a provision to be in the best interests of the Company.

As dilution is directly related to the inflows and outflows of monies from the Company it is not possible
to predict accurately whether dilution will occur at any future point in time or how frequently the
Management Company (subject to the approval of the Depositary) will need to apply an Anti-Dilution
Levy.

The current rate of the Anti-Dilution Levy is set out in the Prospectus and is based on historical data.
The actual Anti-Dilution Levy applied will depend on market conditions at or around the time at which a
subscription or redemption application is accepted by the Management Company.

Promotional payments

Notwithstanding any statement to the contrary in the Prospectus, no payments are payable from the
property of the Company by UK domiciled shareholders in relation to the promotion of Shares.
Promotional payments are made from the balance sheet of the Investment Manager.

Taxation
General

The statements on taxation below are intended to be a general summary of certain UK tax
consequences that may arise on the Company and its investors. This is not a comprehensive summary
of all technical aspects of the structure and is not intended to constitute legal or tax advice to investors
and no action should be taken or omitted to be taken in reliance on it. Prospective investors should
familiarise themselves with, and, where appropriate, should consult their own professional advisers on,
the overall tax consequences of investing in the Company. The statements relate to investors entering
into the Company for investment purposes. It does not deal with the position of certain classes of
investors, such as dealers in securities and insurance companies, trusts and persons who have
acquired their shares in the Company by reason of their or another's employment.

As is the case with any investment, there can be no guarantee that the tax position or proposed tax
position prevailing at the time an investment in the Company is made will endure indefinitely. The tax
consequences for each investor of investing in the Company may depend upon the investor’s own tax
position and upon the relevant laws of any jurisdiction to which the investor is subject. The statements
below relate to the UK tax implications of a UK tax-resident and domiciled individual, or a UK tax-
resident company, investing in the Company. The tax consequences may differ for investors who are
not tax-resident in the UK or are not domiciled in the UK for tax purposes. Investors and prospective
investors should seek their own professional tax advice. The statements are based on current tax
legislation and HM Revenue & Customs practice, both of which are subject to change at any time,
possibly with retroactive effect.

The Company

The Directors intend to manage the affairs of the Company so that it does not become resident in the
UK for taxation purposes or otherwise become liable to UK tax by reason of carrying on a trade in the
UK through a UK permanent establishment. In accordance with Section 363A of the Taxation



(International and other Provisions) Act 2010 ("TIOPA 2010") the Company should not be resident in
the UK for direct tax purposes (i.e. income tax, corporation tax and capital gains tax).

UK offshore fund rules

The UK’s Offshore Funds (Tax) Regulations 2009 (the “Tax Regulations”), apply to offshore funds and
relevant investors, in accordance with Part 8 of TIOPA 2010. In this case, the definition of an offshore
fund is based on a characteristics approach detailed in Section 355 of TIOPA 2010. Investors are
considered to have an interest in an offshore fund if they do not have day-to-day control over the
management of the fund’s property and if a reasonable investor would expect to realise any investment
based entirely or almost entirely by reference to the net asset value of the fund.

Under the reporting fund regime, both distributing and non-distributing funds and share classes may
apply for UK reporting fund status, as income is required to be reported rather than actually distributed.

Offshore funds that can issue more than one class of share must treat each class of share as a separate
offshore fund for the purposes of the legislation and, therefore, need only obtain reporting fund status
for those separate classes that require it. The separate Share Classes of the funds of the Company will
therefore each be an offshore fund for the purposes of Section 355 of TIOPA 2010.

The Directors intend to apply for reporting fund status in respect of all Share Classes of the Company
recognised under s271A FSMA, regardless of whether they are accumulation or distribution classes. In
accordance with the Tax Regulations, reporting fund status will broadly require the Company to report
to both investors and HM Revenue & Customs the income of the reporting regime classes for each
reporting period, which will generally follow the accounting period.

To obtain reporting fund status for a Share Class, the Company will need to apply to HM Revenue &
Customs to be a reporting fund within specified time limits and demonstrate to HM Revenue & Customs
that it complies with the rules currently in force for reporting fund status.

The Directors will take all steps that are practicable and consistent both with the laws and regulatory
requirements of Ireland and the United Kingdom and with the investment objectives and policies of the
relevant funds or Share Classes of the Company to ensure that the Company is accepted by HM
Revenue & Customs as a reporting fund in respect of the relevant funds or Share Classes and that the
reporting fund status is retained in respect of each of its accounting periods. It must be appreciated,
however, that no assurance can be given as to whether such approval will, in practice, be granted in
the first instance, and retained in respect of any particular accounting period, especially since the exact
conditions that must be fulfilled for the Company to obtain that reporting fund status may be affected by
changes in HM Revenue & Customs practice or by subsequent changes to the relevant provisions of
UK tax legislation.

Under Chapter 6 of Part 3 of the Tax Regulations, certain offshore funds which are UCITS funds or
funds recognised by the UK FCA (within the meaning of Section 272 of FSMA) can benefit from defined
transactions not being treated as trading transactions for tax purposes (which would otherwise require
profits derived from these transactions to be reported as income). The Tax Regulations set out a
whitelist of transactions which, when undertaken by offshore funds, and subject to certain conditions
being met, are treated as non-trading. This treatment is conditional on the relevant Share Class
satisfying the ‘genuine diversity of ownership’ requirement. In this regard, the Management Company
confirms that all Share Classes are primarily intended for and marketed to the category of institutional
investors. For the purposes of the Tax Regulations, the Management Company undertakes that
interests in the Company will be widely available and will be marketed and made available sufficiently
widely to reach the intended categories of investors and in a manner appropriate to attract those kinds
of investors.



Taxation of gains for UK investors

On the assumption that the Company is able to obtain approval to be a reporting fund in respect of one
or more funds or Share Classes and this status is maintained for each of its accounting periods, UK
tax-resident investors will generally be subject to UK tax in respect of gains arising from the sale,
redemption, conversion or other disposal of Shares. Investors that are individuals will typically be
subject to capital gains tax on such gains, unless holding Shares as securities to be realised in the
course of a trade (in which case different rules apply). UK corporate investors, on the other hand, will
be subject to corporation tax on such gains (save that a charge to taxation as income may arise on the
equalisation element of the disposal proceeds of any Shares if the Directors exercise their power to
operate an equalisation account).

Any ‘excess reported income’ ("ERI", which is further described below) attributable to the investor will
be treated as capital expenditure for the purpose of computing the amount of the chargeable gain.

If a fund is a non-reporting fund at any point during which a UK tax-resident investor holds Shares in
the company, that investor will be taxed at income tax rates on any accrued gain at the time of sale,

redemption or other disposal as an ‘offshore income gain’ under the offshore funds regime.

Although these general principles apply in many cases, it is important to note that the exact way in
which gains are taxed in the hands of an investor depends on that investor’s individual circumstances.

Taxation of income for UK investors

If reporting fund status is obtained, each investor shall be subject to tax on the ERI attributable to them
(whether or not the reportable income has been distributed). ERI is the income of the fund less any
distributions paid in respect of that period. The ERI is deemed to arise to the UK investor six months
following the end of the relevant reporting period and is taxed as though it were an actual distribution.

Subject to their personal circumstances, individual investors resident in the UK for taxation purposes
will, in general, be liable to UK income tax on dividends in respect of the gross amount of the dividends
received or other distributions by the Company (including ERI) whether or not such distributions are
reinvested in further Shares of the Company. Provided a Fund does not fail the ‘qualifying investments
test’ referred to below, an investor who is an individual will generally be chargeable to UK dividend
income tax on ERI and dividends received from the Company.

Investors that are subject to UK corporation tax should generally expect to be exempt from UK taxation
in respect of dividends from the Company (including ERI), subject to the ‘qualifying investments test’
which is outlined below and provided the dividend income would not fall to be treated as trading income.

An offshore fund fails to satisfy the qualifying investments test for an accounting period if at any time in
the period more than 60% of its assets by market value comprise qualifying investments as defined in
Section 494 of the Corporation Tax Act 2009 (which includes government and corporate debt securities
or cash on deposit or certain derivative contracts or holdings in other collective investment schemes
which at any time in the relevant accounting period do not themselves satisfy the qualifying investments
test). Distributions from offshore funds that fail the qualifying investments test will be chargeable to tax
as if they were interest (i.e. the Shares will be treated as rights under a creditor relationship). This may
mean that prospective investors who are subject to corporation tax could incur a tax charge on acquiring
Shares in respect of an unrealised increase in the value of their holding of Shares (and, likewise, obtain
relief against corporation tax for an unrealised reduction in the value of their holding of Shares)

The investment policies are such that certain Funds could fail the qualifying investment test.



Stamp duty and Stamp Duty Reserve Tax (“SDRT”)

The Shares should not be liable to UK stamp duty unless (i) the instrument of transfer is executed within
the UK or (ii) there is a matter or thing to be done relating to the transfer in the UK. In the event either
take place the transfer will be liable to UK ad valorem stamp duty at the rate of 0.5% of the consideration
paid and rounded up (if necessary) to the nearest multiple of £5.

No UK SDRT should be payable on any agreement to transfer the Shares unless the Shares are (i) kept
on a share register that is maintained in the UK or (ii) paired with UK shares. The higher 1.5% rate of
SDRT should not apply on the basis the Shares would not be transferred into a depository system or
clearance service. It should be noted that the levels and bases of, and reliefs from, taxation can change.

There may be a UK stamp duty and/ or SDRT charge in the event a subscription, redemption or Share
switch is made in specie and the assets involved include UK shares.

UK tax anti-avoidance provisions

Temporary Non-Residence

Individual investors who were UK residents for the whole or part of at least four of the previous seven
tax years and then become non-resident for less than five years may be liable to UK capital gains tax
upon their return to the UK on gains from shares disposed of during their non-residence period.

Controlled Foreign Companies (“CFC”)

The CFC rules apply to profits artificially diverted out of the UK. Profits passing both the pre-gateway
and gateway tests, and not excluded by other exemptions, may be apportioned to UK companies with
at least a 25% interest in the CFC. Any resultant tax charges may be reduced by foreign tax credits and
UK tax reliefs. The offshore funds regime also provides a specific relief for participants that reasonably
expected that the 25% relevant interest test would not be met.

Close Company Provisions

UK residents with an interest in the Company as a ‘participator’ may be taxed on a proportionate share
of the Company's chargeable gains if the Company would be considered a ‘close’ company were it to
be UK tax-resident. No liability arises if the participator's and connected persons' aggregate interest is
below 25% or if there was no tax avoidance motive.

Transfer of Assets Abroad

Chapter 2 of Part 13 of the Income Tax Act 2007 targets income tax avoidance through asset transfers
to non-UK tax residents. Where these rules apply, investors may be taxed on undistributed income and
profits unless it can be shown that tax avoidance was not a purpose of the asset transfer or that they
were executed for genuine commercial reasons.

Transaction in Securities

Anti-avoidance legislation in Chapter 1, Part 13 of the Income Tax Act 2007 and Part 15 of the
Corporation Tax Act 2010 may apply to investors seeking tax advantages under certain conditions.



Individual Savings Accounts (“1SAs”) and Personal Equity Plans (“PEPs”)

Shares are eligible for ISAs and existing PEPs, subject to subscription limits. The Company aims to
ensure Shares within ISAs or PEPs remain qualifying. Gains and dividends on these Shares are exempt

from capital gains tax and income tax.

DATED: 4 April 2025



