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EQUATOR ICAV

Background to the ICAV

Equator ICAV (the “ICAV”) was registered on 1 July 2016 with the Central Bank of Ireland (the “CBI”) as an Irish
Collective Asset-management Vehicle under the Irish Collective Asset-management Vehicles Act 2015 (the “ICAV Act
2015”).

The ICAV was previously incorporated in Ireland on 15 February 2012 as a public limited company under the name Coutts
Multi Asset Fund plc, and complied with the provisions of the Companies Act 2014 up until its conversion into an Irish
Collective Asset-management Vehicle. The ICAV is authorised by the CBI pursuant to the provisions of the European
Communities (Undertakings for Collective Investment in Transferable Securities) Regulations 2011 (S.I. 352 of 2011) (as
amended) (the “UCITS Regulations”).

The ICAYV is structured as an umbrella fund with segregated liability between sub-funds (each a “Fund”, together the
“Funds”) and with variable capital. Shares representing interests in different Funds of the ICAV may be issued from time
to time by the Directors.

A separate portfolio of assets will be maintained for each Fund and will be invested in accordance with the investment
objective and strategies applicable to the particular Fund. Accordingly, any liability incurred on behalf of or attributable to
any Fund shall be discharged solely out of the assets of that Fund.

The specific investment objectives and policies for each Fund are set out in Note 15 of these financial statements and
detailed in the ICAV’s Prospectus and Fund Supplements.

The different share classes available for issue in each Fund are set out in the supplement for the relevant Fund. The
different share classes in a Fund may, inter alia, have the following distinguishing features:

* Currency of denomination

* Hedging arrangements

* Levels of fees and expenses to be charged

» Different minimum initial / additional investment amounts

The Funds issue both accumulating and distributing shares which represent interests in the same distinct portfolio of
investments. The income per distributing share may be distributed or re-invested in accordance with the dividend policy for
the Fund as set out in the relevant supplement. No dividends or distributions shall be made in respect of the accumulating
shares.

The ICAV has 16 authorised Funds, of which 15 have launched, as of 30 November 2017. They are as follows:

Fund Name Base Currency Launch Date
Coutts Multi Asset UK Funds

Coutts Multi Asset UK Defensive Fund GBP 15 November 2012
Coutts Multi Asset UK Balanced Fund GBP 15 November 2012
Coutts Multi Asset UK Growth Fund GBP 15 November 2012
Coutts Multi Asset UK Equity Growth Fund GBP 15 November 2012
Coutts Multi Asset UK Distribution Fund GBP Yet to launch
Coutts Multi Asset Global Funds

Coutts Multi Asset Global Defensive Fund USD 15 November 2012
Coutts Multi Asset Global Balanced Fund USD 15 November 2012
Coutts Multi Asset Global Growth Fund USD 15 November 2012
Personal Portfolio Funds

Personal Portfolio 1 Fund GBP 1 June 2016
Personal Portfolio 2 Fund GBP 1 June 2016
Personal Portfolio 3 Fund GBP 1 June 2016
Personal Portfolio 4 Fund GBP 1 June 2016
Personal Portfolio 5 Fund GBP 1 June 2016
Equator Funds

Equator UK Equity Fund GBP 24 February 2017
Equator UK Sovereign Bond Fund GBP 24 February 2017
Equator US Equity Fund USD 24 February 2017



EQUATOR ICAV

Background to the ICAV (continued)

The Coutts Multi Asset UK Funds and Coutts Multi Asset Global Funds offer A and B accumulating and distributing share
classes and C distributing share classes.

The Personal Portfolio Funds offer A and B accumulating and A distributing share classes.

The Equator UK Equity Fund, Equator UK Sovereign Bond Fund and Equator US Equity Fund offer B and C distributing
share classes.

The Equator US Equity Fund offers (Unhedged) Class B — Distributing, (Unhedged) Class C — Distributing and (hedged)
Class C — Distributing share classes.

The Coutts Multi Asset Global Funds offer all share classes in CHF, EUR, GBP and USD.

The Coutts Multi Asset UK Funds, Personal Portfolio Funds, Equator UK Equity Fund and Equator UK Sovereign Bond
Fund offer all share classes in GBP only.

The Equator US Equity Fund offers all share classes in GBP and USD.



EQUATOR ICAV

Directors’ Report

The Directors submit their annual report together with the audited financial statements of the ICAV for the financial year
ended 30 November 2017.

Review of Business and Future Developments

The ICAV was previously incorporated in Ireland on 15 February 2012 as a public limited company under the name Coutts
Multi Asset Fund plc, and complied with the provisions of the Companies Act 2014 up until its conversion into an Irish
Collective Asset-management Vehicle. The ICAV was registered on 1 July 2016. A list of the Funds and relevant share
classes is found in the Background to the ICAV section of this annual report.

A review of market activities and outlook by Coutts & Co. (the “Investment Manager”) can be found in their report on
pages 7 to 11.

Results and Dividends
The results for the financial year and financial position are set out on pages 104 to 118.

Distributing shares of Coutts Multi Asset UK Funds, Coutts Multi Asset Global Funds, Personal Portfolio Funds and
Equator UK Equity Fund will declare a dividend in May and November of each financial year. Distributing shares of
Equator UK Sovereign Bond Fund will declare a dividend in February, May, August and November of each financial year.
Distributing shares of Equator US Equity Fund will declare a dividend in November of each financial year. Dividends will
be paid within four months of the declaration date and paid in the currency denomination of the relevant share class.
Dividends will be declared out of net income (i.e. income less expenses). See pages 12 to 13 for details of dividends
declared and paid during the financial year.

No dividends or distributions shall be made in respect of accumulating shares. Accordingly, any distributable income will
remain in the relevant Fund’s assets and will be reflected in the Net Asset Value of the accumulating shares.

Risk Management Objectives and Policies
Investment in the ICAV carries with it a degree of risk including, but not limited to, the risks referred to in Note 15 of these
financial statements and in the ICAV Prospectus.

Significant events

Blackrock Advisors (UK) Limited was appointed as Transition Investment Manager effective 15 February 2017. The
Transition Investment Manager was appointed to rebalance the assets in the relevant Fund, where required by the
Investment Manager.

The Equator UK Equity Fund, the Equator UK Sovereign Bond Fund and the Equator US Equity Fund commenced issuing
shares on 24 February 2017, when Sub-Funds of Equator Investment Programmes and Equator Investment Funds ICVC
merged into these newly launched Sub-Funds of the ICAV on that date.

On 24 February 2017 Supplements for the Equator UK Equity Fund, the Equator UK Sovereign Bond Fund and the
Equator US Equity Fund were approved by the CBI.

On 24 February 2017, an updated Prospectus and Supplements to the Prospectus were filed with the CBI. The most
significant amendments to the Prospectus included:

* Inclusion of Transition Investment Manager.
* Inclusion of Equator UK Equity Fund, Equator UK Sovereign Bond Fund and Equator US Equity Fund

On 31 May 2017, updated Supplements to the Prospectus were filed with the CBI in relation to Equator UK Equity Fund,
Equator UK Sovereign Bond Fund and Equator US Equity Fund. The most significant amendments to the Supplements
included:

* Change of Fund name from Equator UK Sovereign Bond Index Fund to Equator UK Sovereign Bond Fund.

* Change of investment profile on the Equator UK Sovereign Bond Fund.

* Change of dealing deadlines on Equator UK Equity Fund, Equator UK Sovereign Bond Fund and Equator US
Equity Fund.

On 2 June 2017, an updated Distribution Agreement between the Manager and Coutts & Co was agreed.

There were no other significant events affecting the ICAV during the financial year.
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EQUATOR ICAV

Directors’ Report (continued)

Subsequent events
Effective 1 December 2017, ACOLIN Fund Services AG ceased to be a representative in Switzerland for the ICAV.

Effective 1 December 2017, Banque Cantonate de Genéve ceased to be a paying agent in Switzerland for the ICAV.
Effective 1 December 2017, Fund Channel (Suisse) S.A. ceased to be a distributor for the ICAV.
Effective 21 December 2017, Royal Bank of Scotland International Limited ceased to be a distributor for the ICAV.

On 21 December 2017, the Investment Management Agreement between the Manager and the Investment Manager was
amended and restated.

On 22 December 2017, an updated Prospectus and Supplements to the Prospectus were filed with the CBI. The most
significant amendments to the Prospectus included:

*  The amended and restated Investment Management Agreement between the Manager and the Investment Manager
dated 21 December 2017 was noted.

On 28 February 2018, the Directors resolved to terminate Coutts Multi Asset UK Distribution Fund.
There were no other significant events affecting the ICAV subsequent to the financial year end.

Directors
The names of the persons who were Directors at any time during the financial year and as at 30 November 2017 are set out
below.

Brian McDermott (Irish)
Leslie Gent (British/Canadian)
Keith McGough (Irish)

Pat McArdle (Irish)*

Gayle Schumacher (British)

*Independent non-executive Director.

Company Secretary
The Company Secretary is Goodbody Secretarial Limited, North Wall Quay, International Financial Services Centre,
Dublin 1, DO1 H104, Ireland.

Directors’ and Secretary’s Interests
Neither the Directors nor their families nor the Secretary hold or held any interest in the shares of the ICAV during the
financial year.

Brian McDermott, Gayle Schumacher, Keith McGough, Leslie Gent and Pat McArdle are Directors of the Manager, RBS
Asset Management (Dublin) Limited.

Brian McDermott is a Partner of the Legal Advisers, A&L Goodbody, and a Director of the Company Secretary,
Goodbody Secretarial Limited.

Leslie Gent is an employee of Coutts & Co, the Investment Manager to the ICAV. Ms Gent is a Managing Director and
Head of Coutts Investment Products.

Keith McGough is an employee of a company within The Royal Bank of Scotland Group plc.

Details of the related party transactions between the ICAV and the Manager are disclosed in Note 14 to the financial
statements.

Connected Persons Transactions

Conditions have been imposed by the Central Bank UCITS Regulation 41(1) for Directors to confirm compliance with
regulatory requirements in relation to transactions between the ICAV and connected persons. The Directors are satisfied
that there are arrangements in place, evidenced by written procedures, to ensure that all such transactions are carried out on
an arm’s length basis and are in the best interests of the shareholders and that all such transactions during the financial year
complied with these obligations.
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Directors’ Report (continued)

Corporate Governance Code

The Board has voluntarily adopted the 'Corporate Governance Code for Collective Investment Schemes and Management
Companies (the “Code”) as published by Irish Funds in 2011, as the ICAV’s corporate governance code. The Board is
satisfied that it has complied with the provisions of the Code during the financial year ended 30 November 2017.

Adequate Accounting Records

The Directors confirm that they have complied with the requirements of the ICAV Act 2015 with regard to adequate
accounting records. The measures taken by the Directors to secure compliance with the ICAV’s obligation to keep
adequate accounting records are the use of appropriate systems and procedures and employment of competent persons.

BNY Mellon Fund Services (Ireland) Designated Activity Company (the “Administrator””), on behalf of the ICAV,
maintains adequate accounting records of the ICAV at its registered office in One Dockland Central, Guild Street,
International Financial Services Centre, Dublin 1, DO1 E4X0, Ireland.

Auditors
The independent auditors, KPMG Chartered Accountants have expressed their willingness to continue in office in
accordance with Section 125 of the ICAV Act 2015.

Statement of Directors’ Responsibilities
The Directors are responsible for preparing the Directors’ Report and financial statements, in accordance with applicable
laws and regulations.

The ICAV Act 2015 requires the Directors to prepare financial statements for each financial year. Under that law they have
elected to prepare the financial statements in accordance with Financial Reporting Standard 102, The Financial Reporting
Standard applicable in the UK and Republic of Ireland (“FRS 102”).

The financial statements are required to give a true and fair view of the assets, liabilities and financial position of each
Fund of the ICAV at the end of the financial year and of the profit or loss of each Fund of the ICAV for the financial year.
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 FRS 102; and

prepare the financial statements of each Fund of the ICAV on the going concern basis unless it is inappropriate
to presume that each Fund 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 each Fund of the ICAV and enable them to ensure that the
financial statements comply with the ICAV Act 2015 and the Central Bank (Supervision and Enforcement) Act 2013
(Section 48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2015 (as amended) (the
“Central Bank UCITS Regulations”). They have general responsibility for taking such steps as are reasonably open to them
to safeguard the assets of each Fund of the ICAV, In this regard they have entrusted the assets of the each Fund of the
ICAV to BNY Mellon Trust Company (Ireland) Limited (the “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 2015.

Approved on behalf of the Board

Al A

1\) ector

Date: 22 March 2018
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Investment Manager’s Report (Unaudited)

Synchronised global economic growth strengthened further over the past 12 months and the outlook remains bright. The
International Monetary Fund’s latest forecasts predict world GDP will rise by 3.6% in 2017 and 3.7% in 2018, driven by
increasing levels of trade, investment and consumer confidence.

Equities around the world have benefitted from the supportive economic environment. The United States (“US”) stock
market has performed particularly well, boosted by strong corporate earnings. Leading indices, including the Dow Jones
Industrial Average and S&P 500, reached new highs. In the United Kingdom (“UK”), the FTSE 100 also climbed to record
levels but weakened towards the end of the period.

Corporate bonds, including investment grade credit and high yield, also performed well with spreads tightening over the
period. Meanwhile, the gilt markets were volatile, with yields falling to record lows below 1% in the summer and then
rising higher later in the year.

Strong and stable?

The Conservative Party lost its majority in the UK General Election in June but remained in power after forming a working
partnership with Northern Ireland’s Democratic Unionist Party. Prime Minister Theresa May’s weakened position
increased uncertainty about Brexit negotiations and the UK’s future relationship with the European Union (“EU”).

Over the past 12 months, the rate of inflation in the UK has increased owing to the slump in sterling since the Brexit vote
in 2016. Inflation reached a five-year high of 3% in September and October. In response, the Bank of England reversed its
emergency post-referendum rate cut in November, raising rates by a quarter of a percentage point to 0.5%, its first rate rise
in a decade.

While inflation has been rising in the UK, it has been falling elsewhere in the world. Puzzled economists have suggested
this trend could have a number of causes, including demographic changes and a lack of wage pressures. Technological
innovation may have also contributed by disrupting traditional business models and putting downward pressure on prices.

Generating interest

The US economy continued to expand over the past 12 months and unemployment fell to its lowest level in 17 years in
October. Ongoing positive economic data led the US Federal Reserve (“Fed”) to raise its key interest rate to 1.25% in June.
The Fed also said it would start unwinding its quantitative easing programme.

President Donald Trump failed to follow through on many of his election campaign pledges, including healthcare reform,
increased infrastructure spending and reduced regulations on Wall Street. However, his tax plans, which include cutting the
corporate tax rate, are seeing more success.

Increasing confidence

Political risks receded in Europe following business-friendly election results. In May, centrist Emmanuel Macron defeated
far-right Marine Le Pen in France, while Mark Rutte’s People’s Party for Freedom and Democracy (VVD) claimed victory
in the Netherlands in June. Angela Merkel won a fourth term as German Chancellor, although the collapse of coalition
talks in November raised the possibility of a fresh election.

The region’s economic recovery continued to strengthen. The manufacturing sector was the main driver of growth and
unemployment fell to its lowest level in eight years. Surveys conducted by the European Commission showed consumer
confidence reaching its highest level in 16 years in October, while strong company profits provided a boost to the
economy. Meanwhile, the European Central Bank signalled in September that it would start to gradually wind down its
stimulus efforts.

Coutts Multi-Asset UK Funds
(for Coutts Multi Asset UK Defensive Fund, Coutts Multi Asset UK Balanced Fund, Coutts Multi Asset UK Growth
Fund, Coutts Multi Asset UK Equity Growth Fund)

The Funds remain modestly overweight equities and underweight fixed income, notably developed market government
bonds.

Given our expectation of a continued global recovery, we believe risk assets, including equities, will outperform bonds.
Europe and Japan remain our preferred regions given encouraging profit outlooks and relatively attractive valuations
compared with other markets. By contrast we are underweight US stocks, which we regard as expensive.

Please refer to page 18 for the performance of the share classes for each Fund.
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Investment Manager’s Report (Unaudited) (continued)

Coutts Multi-Asset UK Funds (continued)
(for Coutts Multi Asset UK Defensive Fund, Coutts Multi Asset UK Balanced Fund, Coutts Multi Asset UK Growth
Fund, Coutts Multi Asset UK Equity Growth Fund)

Fixed income

Within fixed income, we see government bonds as expensive and offering little value. We favour corporate bonds where
yield spreads over government debt broadly compensate for the credit risk.

At the start of 2017 we added a position in the BlackRock Global Funds - Emerging Market Local Currency Bond Fund.
This strategy seeks to outperform the JP Morgan Government Bond Emerging Markets Index through diversified exposure
to emerging market debt denominated in local currencies. The economic environment for emerging markets is improving
generally, which is supportive for local currencies.

We reduced our exposure to high-yield bonds while increasing our allocations to investment grade corporate credit. High-
yield bonds are usually one of the first areas to sell off when the economic cycle peaks so we made this move to reduce
risk in the portfolio.

Equities

Our positions in Europe, technology, healthcare and emerging markets were key contributors to overall performance over
the year. We also focused on reducing our total expense ratio by switching out of expensive funds when we identified
cheaper alternatives.

We continue to have a positive outlook for world equity markets because we believe global growth will enjoy a modest
boost from economic policies in the US. We are already well-positioned for this through our modest overweight allocation
to equities.

Alternatives

In line with our focus on costs, we trimmed exposure to relatively expensive third-party funds. We continue to believe that
alternatives can provide potentially attractive sources of returns that are diversified away from traditional asset classes.
Over the past 12 months, our preference for momentum and absolute return strategies over government bonds has
supported this approach.

Coutts Multi-Asset Global Funds
(for Coutts Multi Asset Global Defensive Fund, Coutts Multi Asset Global Balanced Fund, Coutts Multi Asset
Global Growth Fund)

The Funds remain modestly overweight equities and underweight fixed income, notably developed market government
bonds.

Given our expectation of a continued global recovery, we believe risk assets, including equities, will outperform bonds.
Europe and Japan remain our preferred regions given encouraging profit outlooks and relatively attractive valuations
compared to other markets. By contrast, we are underweight US stocks which we regard as expensive.

Please refer to pages 18 and 19 for the performance of the share classes for each Fund.
Fixed income

Within fixed income, we see government bonds as expensive and offering little value. We favour corporate bonds where
yield spreads over government debt broadly compensate for the credit risk.

At the start of 2017 we added a position in the BlackRock Global Funds - Emerging Market Debt Local Currency Fund.
This strategy seeks to outperform the JP Morgan Government Bond Emerging Markets Index through diversified exposure
to emerging market debt denominated in local currencies. The economic environment for emerging markets is improving
generally, which is supportive for local currencies.

We reduced our exposure to high-yield bonds, while increasing our allocations to investment grade corporate credit. High-
yield bonds are usually one of the first areas to sell off when the economic cycle peaks so we made this move to reduce
risk in the portfolio.

Our preference for peripheral sovereign debt in Europe performed well as the region’s broader economic recovery
strengthened. Towards the end of the year, our Portuguese bond position performed particularly well after receiving a
ratings boost to investment grade from one of the major credit rating agencies.
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Investment Manager’s Report (Unaudited) (continued)

Coutts Multi-Asset Global Funds (continued)
(for Coutts Multi Asset Global Defensive Fund, Coutts Multi Asset Global Balanced Fund, Coutts Multi Asset
Global Growth Fund)

Equities

Our positions in Europe, Japan, technology, healthcare and emerging markets were key contributors to performance over
the year. At the same time, the weakness of the US dollar boosted the returns from assets denominated in other currencies.

We continue to have a positive outlook for world equity markets because we believe global growth will enjoy a modest
boost from economic policies in the US. We are already well-positioned for this through our modest overweight allocation
to equities.

Alternatives

In line with our focus on costs, we trimmed exposure to relatively expensive third-party funds. We continue to believe that
alternatives can provide potentially attractive sources of returns that are diversified away from traditional asset classes.
Over the past 12 months, our preference for momentum and absolute return strategies over government bonds has
supported this approach.

Personal Portfolio 1 Fund
This Fund is made up mostly of bonds (at least 70%).

Diversification has been a key driver of returns over the past 12 months and the Fund benefited from broad exposure to
global financial markets. One headwind to performance was sterling which, following the Bank of England rate increase to
0.5% in November, rose to its highest level against the US dollar since the EU referendum. This appreciation dented the
performance of international assets denominated in US dollars.

We increased our allocation to UK investment grade bonds, which we believe offer attractive returns relative to risk and
benefit from safe-haven positioning. We maintained our overweight allocation to equities and underweight exposure to UK
gilts. Global equity markets were reasonably strong, while an increase in risk appetite in quarter 3 caused gilts to lose all
their previous gains from earlier in 2017.

Our overweight allocation to European equities (excluding the UK) was another positive contributor. Europe’s economic
recovery has been supported by synchronised global growth and European Central Bank monetary policies. It is among this
year’s best performing markets in sterling terms.

Meanwhile, we reduced our allocation to emerging market equities slightly and rotated it into developed markets, namely
US equities.

Please refer to page 19 for the performance of the share classs for the Fund.

Personal Portfolio 2 Fund
This Fund is made up mostly of bonds (at least 50%) and some equity.

Diversification has been a key driver of returns over the past 12 months and the Fund benefited from broad exposure to
global financial markets. One headwind to performance was sterling which, following the Bank of England rate increase to
0.5% in November, rose to its highest level against the US dollar since the EU referendum. This appreciation dented the
performance of international assets denominated in US dollars.

We increased our allocation to UK investment grade bonds, which we believe offer attractive returns relative to risk and
benefit from safe-haven positioning. We maintained our overweight allocation to equities and underweight exposure to UK
gilts. Global equity markets were reasonably strong, while an increase in risk appetite in quarter 3 caused gilts to lose all
their previous gains from earlier in 2017.

Our overweight allocation to European equities (excluding the UK) was another positive contributor. Europe’s economic
recovery has been supported by synchronised global growth and European Central Bank monetary policies. It is among this
year’s best performing markets in sterling terms.

Meanwhile, we reduced our allocation to emerging market equities slightly and rotated it into developed markets, namely
US equities.

Please refer to page 19 for the performance of the share class for the Fund.
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Investment Manager’s Report (Unaudited) (continued)

Personal Portfolio 3 Fund
This Fund is made up of a mix of equities (at least 45%) and bonds.

Diversification has been a key driver of returns over the past 12 months and the Fund benefited from broad exposure to
global financial markets. One headwind to performance was sterling which, following the Bank of England rate increase to
0.5% in November, rose to its highest level against the US dollar since the EU referendum. This appreciation dented the
performance of international assets denominated in US dollars.

We increased our allocation to UK investment grade bonds, which we believe offer attractive returns relative to risk and
benefit from safe-haven positioning. We maintained our overweight allocation to equities and underweight exposure to UK
gilts. Global equity markets were reasonably strong, while an increase in risk appetite in quarter 3 caused gilts to lose all
their previous gains from earlier in 2017.

Our overweight allocation to European equities (excluding the UK) was another positive contributor. Europe’s economic
recovery has been supported by synchronised global growth and European Central Bank monetary policies. It is among this
year’s best performing markets in sterling terms.

Meanwhile, we reduced our allocation to emerging market equities slightly and rotated it into developed markets, namely
US equities.

Please refer to page 19 for the performance of the share class for the Fund.
Personal Portfolio 4 Fund
This Fund is made up mostly of equities (at least 65%) and some bonds.

Diversification has been a key driver of returns over the past 12 months and the Fund benefited from broad exposure to
global financial markets. One headwind to performance was sterling which, following the Bank of England rate increase to
0.5% in November, rose to its highest level against the US dollar since the EU referendum. This appreciation dented the
performance of international assets denominated in US dollars.

We increased our allocation to UK investment grade bonds, which we believe offer attractive returns relative to risk and
benefit from safe-haven positioning. We maintained our overweight allocation to equities and underweight exposure to UK
gilts. Global equity markets were reasonably strong, while an increase in risk appetite in quarter 3 caused gilts to lose all
their previous gains from earlier in 2017.

Our overweight allocation to European equities (excluding the UK) was another positive contributor. Europe’s economic
recovery has been supported by synchronised global growth and European Central Bank monetary policies. It is among this
year’s best performing markets in sterling terms.

Meanwhile, we reduced our allocation to emerging market equities slightly and rotated it into developed markets, namely
US equities.

Please refer to page 19 for the performance of the share class for the Fund.

Personal Portfolio 5 Fund

This Fund is made up mostly of equities (at least 90%), with a minor cash allocation.

Diversification has been a key driver of returns over the past 12 months and the Fund benefited from broad exposure to
global financial markets. One headwind to performance was sterling which, following the Bank of England rate increase to
0.5% in November, rose to its highest level against the US dollar since the EU referendum. This appreciation dented the
performance of international assets denominated in US dollars.

We maintained our overweight allocation to equities and underweight exposure to UK gilts. Global equity markets were
reasonably strong, while an increase in risk appetite in quarter 3 caused gilts to lose all their previous gains from earlier in
2017.

Our overweight allocation to European equities (excluding the UK) was another positive contributor. Europe’s economic
recovery has been supported by synchronised global growth and European Central Bank monetary policies. It is among this
year’s best performing markets in sterling terms.

Meanwhile, we reduced our allocation to emerging market equities slightly and rotated it into developed markets, namely
US equities.

Please refer to page 20 for the performance of the share class for the Fund.
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Investment Manager’s Report (Unaudited) (continued)

Equator UK Equity Fund

The Fund aims to achieve long-term capital growth from a portfolio primarily invested in shares of UK companies and
collective investment schemes that predominantly invest in UK company shares.

Fund report

The MSCI UK index was up 8% from 1 December 2016 to 30 November 2017. Continued global growth and a weak
sterling, which boosted overseas returns, were key drivers.

Over the past year, we have made no substantial changes to our portfolio strategy. We continue to have a positive outlook
for global equity markets, supported by synchronised world growth and a modest boost from economic policies in the UK.
Ongoing uncertainty associated with Brexit and sluggish wage growth, even in the face of strong employment figures,
could be challenging for market performance in the months ahead.

Please refer to page 20 for the performance of the share classes for the Fund.

Equator US Equity Fund

The Fund aims to achieve long-term capital growth from a portfolio primarily invested in shares of US companies and
collective investment schemes that predominantly invest in US company shares.

Fund report

The US technology giants reported strong earnings over the past 12 months, which helped drive the stock market to record
highs. Steady domestic economic growth, low interest rates and optimism surrounding President Trump’s proposed tax
cuts also contributed.

Technology is one of our key investment themes, and we continued to focus on selective opportunities in this sector. In the
second quarter of 2017, we identified that growth stocks had been underperforming and reduced exposure to passive
exchange-traded funds (“ETF’s”) in favour of two actively managed funds to take advantage.

We continue to have a positive outlook for world equity markets which are supported by ongoing, synchronised global
growth. Although US equity market valuations are high and there is no sign of an imminent sell-off, investors should be
prepared for the possibility of profit taking after a long period of gains.

Please refer to page 20 for the performance of the share classes for the Fund.
Equator UK Sovereign Bond Fund

The Fund aims to achieve a total return (both capital growth and income) from a portfolio primarily invested in UK
government bonds.

Fund report

The Fund holds six gilts with maturities ranging between 2018 and 2047. We have selected these bonds to express our
house view of underweight duration in today’s low interest rate environment. The UK gilt index has a long duration of
around 11, which is high compared with other sovereign bond indices. As a result, it tends to be more sensitive to yield
changes and so has potential to be more volatile.

Our low duration view partly reflects this poor trade-off (low yield compensation for duration risk). Our decision to
maintain duration at around six reflects our desire to balance the degree of exposure we want to gilts and the relatively poor
risk-return trade-off they currently offer.

Please refer to page 20 for the performance of the share classes for the Fund.

Coutts & Co

Date: December 2017
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EQUATOR ICAV

Fund Summary Information (Unaudited)

Dividend Rates
Final
Dividend Rate
30 November 2017%
Coutts Multi Asset UK Defensive Fund
GBP Class A-Distributing £0.0148
GBP Class B-Distributing £0.0112
GBP Class C-Distributing £0.0147
Coutts Multi Asset UK Balanced Fund
GBP Class A-Distributing £0.0119
GBP Class B-Distributing £0.0084
GBP Class C-Distributing £0.0117
Coutts Multi Asset UK Growth Fund
GBP Class A-Distributing £0.0116
GBP Class B-Distributing £0.0074
GBP Class C-Distributing £0.0112
Coutts Multi Asset UK Equity Growth Fund
GBP Class A-Distributing £0.0072
GBP Class B-Distributing £0.0030
GBP Class C-Distributing £0.0072
Coutts Multi Asset Global Defensive Fund
CHF Class B-Distributing’ n/a
EUR Class A-Distributing? n/a
EUR Class B-Distributing €0.0061
EUR Class C-Distributing €0.0098
GBP Class A-Distributing £0.0072
GBP Class B-Distributing £0.0053
GBP Class C-Distributing £0.0077
USD Class A-Distributing® n/a
USD Class B-Distributing US$0.0088
USD Class C-Distributing US$0.0121
Coutts Multi Asset Global Balanced Fund
CHF Class A-Distributing” n/a
CHF Class B-Distributing CHFO0.0064
EUR Class A-Distributing €0.0087
EUR Class B-Distributing €0.0051
EUR Class C-Distributing €0.0087
GBP Class A-Distributing £0.0066
GBP Class B-Distributing £0.0044
GBP Class C-Distributing £0.0067
USD Class A-Distributing US$0.0109
USD Class B-Distributing US$0.0073
USD Class C-Distributing US$0.0106

12

Semi-Annual
Dividend Rate
31 May 2017%*

£0.0155
£0.0122
£0.0154

£0.0134
£0.0099
£0.0130

£0.0112
£0.0073
£0.0107

£0.0063
£0.0026
£0.0064

n/a

n/a
€0.0076
€0.0115
£0.0083
£0.0065
£0.0088
US$0.0138
US$0.0108
US$0.0140

n/a
CHFO0.0091
€0.0114
€0.0075
€0.0111
£0.0086
£0.0064
£0.0084
US$0.0142
US$0.0106
US$0.0135



EQUATOR ICAV

Fund Summary Information (Unaudited) (continued)

Dividend Rates (continued)

Coutts Multi Asset Global Growth Fund
EUR Class A-Distributing

EUR Class B-Distributing’

EUR Class C-Distributing

GBP Class A-Distributing

GBP Class B-Distributing

GBP Class C-Distributing

USD Class A-Distributing

USD Class B-Distributing

USD Class C-Distributing

Equator UK Equity Fund®
GBP Class B-Distributing
GBP Class C-Distributing

Equator US Equity Fund®
GBP (Unhedged) Class B - Distributing
GBP (Unhedged) Class C - Distributing
USD Class B - Distributing
USD Class C - Distributing

Final
Dividend Rate
30 November 2017*

Equator UK Sovereign Bond Fund®
GBP Class B-Distributing n/a
GBP Class C-Distributing £0.0010

! The share class was fully redeemed on 23 December 2016.
?The share class was fully redeemed on 6 June 2016.

Quarterly
Dividend Rate
31 August 2017%%**

£0.0003
£0.0012

Final
Dividend Rate
30 November 2017*

€0.0059
€0.0027
€0.0062
£0.0048
£0.0025
£0.0049
US$0.0080
US$0.0039
US$0.0077

£0.0202
£0.0229

£0.0045
£0.0080
US$0.0048
US$0.0085

Semi-Annual
Dividend Rate
31 May 2017**

£0.0017
£0.0017

* The share class was fully redeemed on 26 June 2017. The share class was re-opened on 9 November 2017.

* The share class was fully redeemed on 7 December 2016.
> The share class was fully redeemed on 29 November 2017.
® Fund launched on 24 February 2017.

* The above dividends were declared on 14 November 2017 and paid on 30 November 2017.

** The above dividends were declared on 15 May 2017 and paid on 31 May 2017.
***The above dividends were declared on 15 August 2017 and paid on 31 August 2017.

Semi-Annual
Dividend Rate
31 May 2017%*

€0.0059
€0.0025
€0.0061
£0.0048
£0.0027
£0.0047
US$0.0074
US$0.0041
US$0.0076

£0.0020
£0.0029

n/a
n/a
n/a
n/a

Quarterly
Dividend Rate
28 February 2017

n/a
n/a

No other dividends were paid during the financial year. No dividends are paid on the GBP Class A Accumulating share
class on the Personal Portfolio Funds as they are non-distributing shares classes.

Soft Commission Arrangements

There were no soft commission arrangements in operation during the financial years ended 30 November 2017 or 30

November 2016.
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EQUATOR ICAV

Fund Summary Information (Unaudited) (continued)

Investment in Investment Funds

Management fees are charged to the underlying Investment Funds (“IFs”) by their respective managers. In certain circumstances, the Funds may receive management fee rebates in

respect of investments in IFs.

During the financial year all Funds except for Equator UK Sovereign Bond Fund held investments in IFs. The below tables details the gross management fee charge for each of the

underlying IFs by their respective managers:

Coutts Multi
Asset UK

Investment Funds Defensive Fund
Algebris UCITS Funds Plc - Algebris Financial Credit Fund? 0.50%
AQR UCITS Funds - Style Premia UCITS Fund 0.50%
Artemis Income Fund? 0.75%
AXA Fixed Interest Investment ICVC - Sterling Credit Short Duration
Bond Fund 0.40%
Baring Europe Select Trust n/a
BlackRock Global Funds - Emerging Markets Local Currency Bond
Fund 0.50%
Bluebay Funds - Bluebay Financial Capital Bond Fund 2.00%
Capital Group New Perspective Fund LUX 0.60%
Carador Income Fund Plc 1.50%
CF Lindsell Train UK Equity Fund 0.45%
db x-trackers MSCI AC Asia ex Japan TRN Index UCITS ETF n/a
db x-trackers Swiss Large Cap UCITS ETF DR n/a
Dimensional Funds ICVC - Emerging Markets Fund n/a
Edgewood L Select - US Select Growth n/a
F&C Portfolios Fund - BMO Global Equity Market Neutral SICAV n/a
F&C True Styles Portfolios ICVC - Global Equity Market Neutral
Fund n/a
FP CRUX European Fund 0.60%
International Public Partnerships Ltd 1.20%
INVESCO PERPETUAL European Investment Series - European
Equity Fund n/a
Invesco Perpetual Fixed Interest Investment Series - Corporate Bond
Fund 0.66%
Investec Fund Series i - UK Alpha Fund? 0.75%
iShares Core MSCI Pacific ex-Japan UCITS ETF USD Acc n/a
iShares Europe ex-UK Index Fund® 0.30%
iShares UK Property UCITS ETF GBP Dist 0.40%

Coutts

Multi

Asset UK

Balanced
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Fund

0.50%
0.50%
0.75%

0.40%
0.75%

0.50%
2.00%
0.60%
1.50%
0.45%
n/a
n/a
0.55%
n/a
n/a

n/a
n/a
1.20%

0.93%

n/a
0.75%
n/a
0.30%
0.40%

Coutts Multi Coutts Multi Asset

Asset UK
Growth Fund

0.50%
0.50%
n/a

0.40%
0.75%

0.50%
2.00%
0.60%
1.50%
0.45%

n/a

n/a
0.55%
1.00%

n/a

0.40%
0.60%
n/a

0.93%

n/a
0.75%
n/a
0.30%
0.40%

UK Equity
Growth Fund
0.50%

0.50%

n/a

0.40%
0.75%

0.50%
n/a
0.60%
n/a
0.45%
0.65%
n/a
0.55%
1.00%
n/a

n/a
0.60%
n/a

0.93%

n/a
0.75%
n/a
0.30%
0.40%

Coutts Multi
Asset Global

Defensive Fund

0.50%
0.60%
n/a

0.40%
n/a

0.50%
2.00%
n/a
1.50%
n/a
n/a
n/a
0.55%
n/a
n/a

n/a
0.60%
1.20%

n/a

n/a
n/a
n/a
0.30%
0.40%

Coutts Multi
Asset Global
Ralanced Fund

0.50%
0.60%
n/a

0.40%
0.75%

0.50%
2.00%
0.60%
1.50%
0.45%

n/a
0.30%
0.55%
1.00%

n/a

n/a
n/a
1.20%

0.93%

n/a
0.75%
n/a
0.30%
0.40%

Coutts Multi
Asset Global
Growth Fund

0.50%
0.60%
n/a

0.40%
0.75%

0.50%
2.00%
0.60%
1.50%
0.45%

n/a
0.30%
0.55%
1.00%
0.04%

n/a
0.60%
n/a

0.93%

n/a
0.75%
0.20%
0.30%
0.40%



EQUATOR ICAV

Fund Summary Information (Unaudited) (continued)

Investment in Investment Funds (continued)

Investment Funds

J O Hambro Capital Management Umbrella Fund Plc - Continental
European Fund

JPMorgan Funds - Emerging Markets Strategic Bond Fund®
JPMorgan Investment Funds - Global Macro Opportunities

Legal & General Global Health and Pharmaceuticals Index Trust
Lyxor UCITS ETF MSCI Emerging Markets - NTR C USD
Macquarie Fund Solutions - Macquarie Asia New Stars Fund

MAN Funds Plc - MAN GLG Japan CoreAlpha Equity

MI Somerset Emerging Markets Dividend Growth Fund®
Montanaro European Smaller Companies Fund?

NB Global Floating Rate Income Fund Ltd

Parvest Equity Russia®

Pershing Square Holdings Ltd/Fund

PIMCO Funds Global Investors Series Plc - Capital Securities Fund
PIMCO Funds Global Investors Series Plc - Global Investment Grade
Credit Fund

PIMCO Funds Global Investors Series Plc - MLP & Energy
Infrastructure Fund

Pimco Global High Yield Bond Fund

PIMCO Global Investor Series UK Long Term Corporate Bond Fund?
Polar Capital Funds plc - Global Technology Fund

Polar Capital Funds Plc - Healthcare Opportunities Fund

Robeco Capital Growth Funds - Robeco QI Emerging Conservative
Equities

Royal London Cash Plus

Royal London FTSE 350 Tracker Fund

Royal London Short Duration Global High Yield Bond Fund
SOURCE S&P 500 UCITS ETF

SPDR S&P UK Dividend Aristocrats UCITS ETF

SPDR S&P US Dividend Aristocrats UCITS ETF

Theam Quant Equity Eurozone Income Defensive
TwentyFour Income Fund Ltd

TwentyFour Select Monthly Income Fund Ltd

UBAM - Global High Yield Solution

UK Mortgages Ltd

Vanguard FTSE 250 UCITS ETF

Coutts Multi
Asset UK
Defensive Fund

n/a
0.95%
0.60%
0.31%

n/a
0.95%
0.75%
1.00%

n/a
0.75%

n/a

n/a

n/a

0.49%

0.99%
n/a
0.46%
n/a
n/a

n/a
0.13%
n/a
0.54%
n/a
0.30%
0.35%
0.50%
0.75%
0.75%
n/a
0.60%
n/a

Coutts

Multi

Asset UK

Balanced
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Fund

0.61%
0.95%
0.60%
0.31%

n/a
0.95%
0.75%

n/a

n/a
0.75%
0.90%
1.50%
0.79%

0.49%

0.99%

n/a
0.46%
1.00%
1.00%

0.63%
0.13%
0.10%
0.54%
n/a
n/a
n/a
n/a
0.75%
0.75%
n/a
0.60%
0.10%

Coutts Multi Coutts Multi Asset

Asset UK
Growth Fund

0.61%
0.95%
0.60%

n/a

n/a
0.95%
0.75%

n/a
1.50%
0.75%
0.90%
1.50%
0.79%

0.49%

0.99%
0.55%
0.46%
1.00%
1.00%

0.63%
0.13%
0.10%
0.54%
n/a
n/a
n/a
n/a
n/a
n/a
0.25%
0.60%
0.10%

UK Equity
Growth Fund

0.61%
n/a
n/a
n/a

0.55%

0.95%

0.75%
n/a

1.50%
n/a

0.90%

1.50%
n/a

n/a

n/a
n/a
n/a
1.00%
1.00%

0.63%
0.13%
0.10%
0.54%
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
0.10%

Coutts Multi
Asset Global
Defensive Fund

n/a
0.95%
0.60%
0.31%

n/a
0.95%
0.75%

n/a

n/a

n/a

n/a

n/a

n/a

0.49%

0.99%
0.55%
n/a
n/a
n/a

0.63%
0.13%
n/a
0.54%
n/a
n/a
n/a
0.50%
n/a
n/a
0.25%
0.60%
n/a

Coutts Multi
Asset Global
Balanced Fund

0.61%
0.95%
0.60%
0.31%
n/a
0.95%
0.75%
n/a
n/a
0.75%
0.90%
1.50%
n/a

0.49%

0.99%
0.55%
n/a
1.00%
n/a

0.63%
0.13%
n/a
0.54%
n/a
n/a
n/a
n/a
n/a
n/a
0.25%
0.60%
0.10%

Coutts Multi
Asset Global
Growth Fund

0.61%
0.95%
0.60%
0.31%
0.55%
0.95%
0.75%

n/a

n/a
0.75%
0.90%
1.50%
0.79%

0.49%

0.99%
0.55%
n/a
1.00%
n/a

0.63%
0.13%
n/a
0.54%
0.05%
n/a
n/a
n/a
n/a
n/a
n/a
0.60%
0.10%



EQUATOR ICAV

Fund Summary Information (Unaudited) (continued)

Investment in Investment Funds (continued)

Personal Portfolio Personal Portfolio Personal Portfolio Personal Portfolio Personal Portfolio

Investment Funds 1 Fund 2 Fund 3 Fund 4 Fund 5 Fund
AXA Sterling Buy and Maintain Credit Fund® 0.13% 0.13% 0.13% 0.13% n/a
BlackRock Global Index Funds - iShare Emerging Markets Government Bond Index LU 0.20% 0.20% 0.20% 0.20% n/a
Fidelity Investment Funds ICVC - Index UK Fund n/a n/a n/a 0.06% 0.06%
iShares Core S&P 500 UCITS ETF USD Acc n/a n/a n/a 0.07% 0.07%
iShares Corporate Bond Index Fund UK? 0.20% 0.20% 0.20% 0.20% n/a
iShares Europe ex-UK Index Fund? 0.30% 0.30% 0.30% 0.30% 0.30%
iShares Japan Index Fund® 0.30% 0.30% 0.30% 0.30% 0.30%
iShares Pacific Index Fund® 0.30% 0.30% 0.30% 0.30% 0.30%
SOURCE S&P 500 UCITS ETF? 0.05% 0.05% 0.05% 0.05% 0.05%
UBAM - Global High Yield Solution 0.18% 0.18% 0.18% 0.18% n/a
Vanguard Emerging Markets Stock Index Fund/Ireland 0.22% 0.22% 0.22% 0.22% 0.22%
Vanguard FTSE UK All Share Index Unit Trust 0.05% 0.05% 0.05% 0.05% 0.05%
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EQUATOR ICAV

Fund Summary Information (Unaudited) (continued)

Investment in Investment Funds (continued)

Investment Funds

CF Lindsell Train UK Equity Fund

Edgewood L Select - US Select Growth

Investec Fund Series i - UK Alpha Fund

iShares 100 UK Equity Index Fund UK?

iShares 350 UK Equity Index Fund UK?

iShares Core FTSE 100 UCITS ETF

iShares Mid Cap UK Equity Index Fund UK>

J O Hambro Capital Management UK Umbrella Fund - UK Equity Income Fund
Polar Capital Funds plc - Global Technology Fund

Robeco Capital Growth Funds - Robeco QI US Conservative Equities

Schroder Income Fund

SOURCE S&P 500 UCITS ETF B

T Rowe Price Funds SICAV - US Large-Cap Value Equity Fund

Threadneedle Investment Funds ICVC - UK Fund?

Vanguard FTSE 250 UCITS ETF

Vanguard FTSE UK All Share Index Unit Trust

Vanguard S&P 500 UCITS ETF

Vulcan Value Equity Fund

Wellington Management Funds Luxembourg - Wellington US Research Equity Funds

' Fund launched on 24 February 2017.
? There are rebate agreements in place on these Investment Funds.
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Equator UK
Equity Fund'

0.45%
n/a
0.40%
0.20%
0.20%
0.07%
0.20%
0.63%
n/a
n/a
0.69%
n/a
n/a
1.00%
0.10%
0.05%
n/a
n/a
n/a

Equator US
Equity Fund'

n/a
1.00%
n/a
n/a
n/a
n/a
n/a
n/a
1.00%
0.50%
n/a
0.05%
0.65%
n/a
n/a
n/a
0.07%
0.75%
0.69%



EQUATOR ICAV

Fund Summary Information (Unaudited) (continued)

Fund Performance Data

For the financial

year ended

30 November 2017
Coutts Multi Asset UK Defensive Fund
GBP Class A-Accumulating 7.43%
GBP Class A-Distributing 7.43%
GBP Class B-Accumulating 6.91%
GBP Class B-Distributing 6.91%
GBP Class C-Distributing 7.65%
Coutts Multi Asset UK Balanced Fund
GBP Class A-Accumulating 10.81%
GBP Class A-Distributing 10.81%
GBP Class B-Accumulating 10.26%
GBP Class B-Distributing 10.26%
GBP Class C-Distributing 11.04%
Coutts Multi Asset UK Growth Fund
GBP Class A-Accumulating 13.04%
GBP Class A-Distributing 13.03%
GBP Class B-Accumulating 12.47%
GBP Class B-Distributing 12.47%
GBP Class C-Distributing 13.27%
Coutts Multi Asset UK Equity Growth Fund
GBP Class A-Accumulating 14.61%
GBP Class A-Distributing 14.62%
GBP Class B-Accumulating 14.05%
GBP Class B-Distributing 14.04%
GBP Class C-Distributing 14.84%
Coutts Multi Asset Global Defensive Fund
CHF Class A-Distributing’ n/a
CHF Class B-Accumulating? n/a
CHF Class B-Distributing’ 1.33%
EUR Class A-Accumulating 8.27%
EUR Class A-Distributing* n/a
EUR Class B-Accumulating 7.72%
EUR Class B-Distributing 7.75%
EUR Class C-Distributing 8.50%
GBP Class A-Accumulating 9.11%
GBP Class A-Distributing 9.08%
GBP Class B-Accumulating 8.57%
GBP Class B-Distributing 8.56%
GBP Class C-Distributing 9.31%
USD Class A-Accumulating 10.45%
USD Class A-Distributing’ 7.44%
USD Class B-Accumulating 9.90%
USD Class B-Distributing 9.90%
USD Class C-Distributing 10.69%
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For the financial
year ended
30 November 2016

5.54%
5.54%
5.01%
5.01%
5.75%

7.05%
7.04%
6.50%
6.51%
7.26%

8.00%
8.01%
7.47%
7.46%
8.23%

9.72%
9.71%
9.17%
9.17%
9.95%

(1.60)%
2.89%
(0.72)%
0.56%
1.45%
0.04%
(0.03)%
0.72%
1.25%
1.27%
0.79%
0.74%
1.49%
1.88%
1.87%
1.35%
1.36%
2.09%



EQUATOR ICAV

Fund Summary Information (Unaudited) (continued)

Fund Performance Data (continued)

For the financial

year ended

30 November 2017
Coutts Multi Asset Global Balanced Fund
CHF Class A-Accumulating 14.18%
CHF Class A-Distributing® 0.78%
CHF Class B-Accumulating 13.64%
CHF Class B-Distributing 13.63%
EUR Class A-Accumulating 14.59%
EUR Class A-Distributing’ 14.60%
EUR Class B-Accumulating 14.01%
EUR Class B-Distributing 13.99%
EUR Class C-Distributing 14.81%
GBP Class A-Accumulating 15.43%
GBP Class A-Distributing 15.45%
GBP Class B-Accumulating 14.86%
GBP Class B-Distributing 14.84%
GBP Class C-Distributing 15.64%
USD Class A-Accumulating 16.95%
USD Class A-Distributing 16.95%
USD Class B-Accumulating 16.37%
USD Class B-Distributing 16.36%
USD Class C-Distributing 17.19%
Coutts Multi Asset Global Growth Fund
EUR Class A-Accumulating 18.42%
EUR Class A-Distributing 18.45%
EUR Class B-Accumulating 17.89%
EUR Class B-Distributing® 17.20%
EUR Class C-Distributing 18.62%
GBP Class A-Accumulating 19.32%
GBP Class A-Distributing 19.31%
GBP Class B-Accumulating 18.74%
GBP Class B-Distributing 18.48%
GBP Class C-Distributing 19.53%
USD Class A-Accumulating 20.97%
USD Class A-Distributing 20.96%
USD Class B-Accumulating 20.36%
USD Class B-Distributing 20.31%
USD Class C-Distributing 21.21%
Personal Portfolio 1 Fund’
GBP Class A-Accumulating 4.42%
Personal Portfolio 2 Fund’
GBP Class A-Accumulating 7.06%
Personal Portfolio 3 Fund’
GBP Class A-Accumulating 9.36%
Personal Portfolio 4 Fund’
GBP Class A-Accumulating 12.21%
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For the financial
year ended
30 November 2016

(1.02)%
(1.19)%
(1.63)%
(1.59)%
(0.46)%
6.26%
(1.03)%
(1.03)%
(0.18)%
(0.19)%
0.21)%
(0.80)%
(0.64)%
0.01%
0.77%
0.78%
0.27%
0.27%
0.98%

(1.50)%
(1.51)%
(1.99)%
(2.00)%
(1.27)%
(1.37)%
(1.39)%
(1.89)%
(1.85)%
(1.18)%
(0.26)%
0.27)%
(0.76)%
(0.76)%
0.07)%

5.68%

8.34%

10.64%

13.50%



EQUATOR ICAV

Fund Summary Information (Unaudited) (continued)

Fund Performance Data (continued)

For the financial

For the financial

year ended year ended
30 November 2017 30 November 2016
Personal Portfolio 5 Fund’
GBP Class A-Accumulating 15.53% 16.93%
Equator UK Equity Fund'
GBP Class B-Distributing 5.88% n/a
GBP Class C-Distributing 6.26% n/a
Equator UK Sovereign Bond Fund'’
GBP Class B-Distributing'' (0.15)% n/a
GBP Class C-Distributing' 0.09% n/a
Equator US Equity Fund'’
GBP (Unhedged) Class B-Distributing 5.25% n/a
GBP (Unhedged) Class C-Distributing 5.63% n/a
USD Class B-Distributing 13.94% n/a
USD Class C-Distributing 14.37% n/a

! The share class was fully redeemed on 11 December 2015. The share class performance is based on available data (i.e. when there was at least one
investor within the share class). Performance is for the full period or up to the closure of the share class and therefore has not been annualised.

? The share class was fully redeemed on 12 September 2016. The share class performance is based on available data (i.e. when there was at least one
investor within the share class). Performance is for the full period or up to the closure of the share class and therefore has not been annualised.

* The share class was fully redeemed on 23 December 2016. The share class performance is based on available data (i.e. when there was at least one
investor within the share class). Performance is for the full period or up to the closure of the share class and therefore has not been annualised.

* The share class was fully redeemed on 6 June 2016. The share class performance is based on available data (i.e. when there was at least one investor
within the share class). Performance is for the full period or up to the closure of the share class and therefore has not been annualised.

> The share class was fully redeemed on 26 June 2017. The share class was re-opened on 9 November 2017.

® The share class was fully redeemed on 7 December 2016. The share class performance is based on available data (i.e. when there was at least one
investor within the share class). Performance is for the full period or up to the closure of the share class and therefore has not been annualised.

" The share class was fully redeemed on 26 February 2016. The share class was re-opened on 28 June 2016. The share class performance is based on
available data (i.e. when there was at least one investor within the share class). Performance is for the full period or up to the closure of the share class and
therefore has not been annualised.

8 The share class was fully redeemed on 29 November 2017. The share class performance is based on available data (i.e. when there was at least one
investor within the share class). Performance is for the full period or up to the closure of the share class and therefore has not been annualised.

? Fund launched on 1 June 2016. The share class performance is based on available data (i.e. when there was at least one investor within the share class).
Performance is for the full period or up to the closure of the share class and therefore has not been annualised.

1% Fund launched on 24 February 2017. The share class performance is based on available data (i.e. when there was at least one investor within the share
class). Performance is for the full period or up to the closure of the share class and therefore has not been annualised.

"' The Fund changed its investment objectives on 7 June 2017 from an index-tracking approach to an actively managed approach. Net performance from
24 February 2017 to 7 June 2017 was +1.49% and for the subsequent period, 7 June 2017 to 30 November 2017, was -1.62%.

"2 The Fund changed its investment objectives on 7 June 2017 from an index-tracking approach to an actively managed approach. Net performance from
24 February 2017 to 7 June 2017 was +1.49% and for the subsequent period, 7 June 2017 to 30 November 2017, was -1.39%.
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EQUATOR ICAV

Coutts Multi Asset UK Defensive Fund

Portfolio and Statement of Investments as at 30 November 2017

Description Nominal Fair % of
Holdings Value Net
£ Assets
Investment Funds
Algebris UCITS Funds Plc - Algebris Financial Credit Fund 26,700 3,110,016 2.73
AQR UCITS Funds - Style Premia UCITS Fund 9,860 1,180,439 1.04
Artemis Income Fund 1,258,558 3,111,909 2.73
AXA Fixed Interest Investment ICVC - Sterling Credit Short
Duration Bond Fund 2,638,580 2,733,569 2.40
BlackRock Global Funds - Emerging Markets Local Currency
Bond Fund 349,700 2,864,043 2.51
Bluebay Funds - Bluebay Financial Capital Bond Fund 500 50,345 0.04
Capital Group New Perspective Fund LUX 54,500 510,665 0.45
Carador Income Fund Plc~ 3,350,000 1,740,147 1.53
CF Lindsell Train UK Equity Fund~ 861,500 1,246,763 1.10
FP CRUX European Fund 1,228,000 1,642,874 1.44
International Public Partnerships Ltd~ 1,269,737 1,921,112 1.69
Invesco Perpetual Fixed Interest Investment Series - Corporate
Bond Fund 1,151,032 2,452,504 2.15
Investec Fund Series i - UK Alpha Fund 833,600 2,857,747 2.51
iShares Europe ex-UK Index Fund 117,950 2,052,861 1.80
iShares UK Property UCITS ETF GBP Dist 250,000 1,455,000 1.28
JPMorgan Funds - Emerging Markets Strategic Bond Fund 16,000 1,031,680 0.91
JPMorgan Investment Funds - Global Macro Opportunities 11,250 868,500 0.76
Legal & General Global Health and Pharmaceuticals Index Trust 3,190,000 1,876,517 1.65
Macquarie Fund Solutions - Macquarie Asia New Stars Fund 122,200 1,284,040 1.13
MAN Funds Plc - MAN GLG Japan CoreAlpha Equity 7,400 1,052,428 0.92
MI Somerset Emerging Markets Dividend Growth Fund 622,500 932,941 0.82
NB Global Floating Rate Income Fund Ltd~ 1,676,693 1,573,576 1.38
PIMCO Funds Global Investors Series Plc - Global Investment
Grade Credit Fund 205,900 2,888,777 2.54
PIMCO Funds Global Investors Series Plc - MLP & Energy
Infrastructure Fund 210,200 1,025,821 0.90
PIMCO Global Investor Series UK Long Term Corporate Bond
Fund 284,630 4,383,302 3.85
Royal London Cash Plus 2,561,860 2,566,774 2.25
Royal London Short Duration Global High Yield Bond Fund 525,000 480,742 0.42
SPDR S&P UK Dividend Aristocrats UCITS ETF 573,800 6,874,124 6.03
SPDR S&P US Dividend Aristocrats UCITS ETF 40,200 1,541,684 1.35
Theam Quant Equity Eurozone Income Defensive 28,500 2,738,880 2.40
TwentyFour Income Fund Ltd~ 863,507 1,040,526 0.91
TwentyFour Select Monthly Income Fund Ltd~ 711,978 711,978 0.63
UK Mortgages Ltd~ 1,983,637 1,807,589 1.59
Total Investment Funds - 55.84% (30 November 2016: 52.84%) 63,609,873 55.84
Transferable Securities - Equities
Japan - 0.22% (30 November 2016: 0.32%)
Mitsubishi UFJ Financial Group Inc 17,000 88,471 0.08
Mizuho Financial Group Inc 68,000 91,095 0.08
Sumitomo Mitsui Financial Group Inc 2,300 68,710 0.06
248,276 0.22
United Kingdom - 2.39% (30 November 2016: 2.26 %)
AEW UK REIT Plc 2,549,548 2,578,230 2.26
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Coutts Multi Asset UK Defensive Fund

Portfolio and Statement of Investments as at 30 November 2017 (continued)

Description Nominal Fair % of
Holdings Value Net
£ Assets
Transferable Securities - Equities (continued)
United Kingdom - 2.39% (30 November 2016: 2.26 %) (continued)
Lloyds Banking Group Plc 225,000 148,500 0.13
2,726,730 2.39
Total Fair Value of Transferable Securities - Equities - 2.61% (30 November
2016: 2.58%) 2,975,006 2.61
Transferable Securities - Bonds
Brazil - 0.39% (30 November 2016: 0.56%)
Petrobras Global Finance BV 8.75% 23/05/2026 500,000 442,269 0.39
Canada - 0.30% (30 November 2016: 0.45%)
Glencore Canada Financial Corp 7.375% 27/05/2020 300,000 342,337 0.30
France - 3.78% (30 November 2016: 4.77 %)
BNP Paribas Issuance BV 0.00% 20/06/2018 1,000,000 928,314 0.81
BNP Paribas SA 2.375% 20/11/2019 225,000 231,254 0.20
Societe Generale SA 1.6% 09/01/2020 2,080,000 2,364,544 2.08
Societe Generale SA 5% 17/01/2024 500,000 394,470 0.35
TOTAL SA FRN Perpetual 400,000 391,824 0.34
4,310,406 3.78
Germany, Federal Republic - 1.43% (30 November 2016: 0.73%)
Deutsche Bank AG 2.75% 17/02/2025 600,000 548,060 0.48
Volkswagen Group of America Finance LLC 2.125% 23/05/2019 700,000 516,371 0.45
Volkswagen International Finance NV FRN Perpetual 600,000 562,791 0.50
1,627,222 1.43
Guernsey - 0.74% (30 November 2016: 1.13%)
Pershing Square Holdings Ltd 5.5% 15/07/2022 1,100,000 848,315 0.74
International - 2.13% (30 November 2016: 0.00%)
European Investment Bank 6% 07/12/2028 1,700,000 2,423,875 2.13
Italy - 0.88% (30 November 2016: 2.86%)
Republic of Italy Government International Bond 6% 04/08/2028 500,000 620,098 0.54
UniCredit SpA FRN 03/01/2027 400,000 385,366 0.34
1,005,464 0.88
Luxembourg - 0.00% (30 November 2016: 3.16 %)
Mexico - 0.95% (30 November 2016: 1.03%)
Mexico Government International Bond 5.625% 19/03/2114 1,000,000 1,088,252 0.95
Netherlands - 0.79% (30 November 2016: 0.00%)
ABN AMRO Bank NV 4.875% 16/01/2019 500,000 521,414 0.46
ING Groep NV FRN 29/03/2022 500,000 377,068 0.33
898,482 0.79
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Portfolio and Statement of Investments as at 30 November 2017 (continued)

Description Nominal Fair % of
Holdings Value Net
£ Assets
Transferable Securities - Bonds (continued)
Norway - 0.33% (30 November 2016: 0.53%)
DNB Bank ASA FRN 02/06/2021 500,000 377,901 0.33
Portugal - 2.37% (30 November 2016: 3.35%)
Portugal Government International Bond 5.125% 15/10/2024 1,200,000 948,110 0.83
Portugal Obrigacoes do Tesouro OT 5.65% 15/02/2024 700,000 785,223 0.69
Portugal Obrigacoes do Tesouro OT 2.875% 15/10/2025 1,000,000 966,878 0.85
2,700,211 2.37
Russian Federation - 0.36% (30 November 2016: 0.56%)
Sberbank of Russia Via SB Capital SA 6.125% 07/02/2022 500,000 405,311 0.36
South Africa - 0.39% (30 November 2016: 0.57 %)
MTN Mauritius Investment Ltd 4.755% 11/11/2024 600,000 440,217 0.39
Spain - 1.30% (30 November 2016: 1.29%)
Spain Government International Bond 5.25% 06/04/2029 470,000 559,422 0.49
Telefonica Europe BV FRN Perpetual 500,000 460,729 0.40
Telefonica Europe BV FRN Perpetual 500,000 465,501 0.41
1,485,652 1.30
Switzerland - 0.00% (30 November 2016: 0.58%)
United Kingdom - 15.18% (30 November 2016: 16.20%)
Aviva Plc FRN Perpetual 500,000 528,118 0.46
Barclays Bank Plc 10.179% 12/06/2021 500,000 452,574 0.40
Barclays Plc FRN Perpetual 600,000 608,376 0.54
BAT Capital Corp 2.125% 15/08/2025 200,000 196,795 0.17
BAT Capital Corp 3.557% 15/08/2027 400,000 296,062 0.26
BG Energy Capital Plc 5.125% 01/12/2025 400,000 491,191 0.43
GlaxoSmithKline Capital Plc 0.625% 02/12/2019 500,000 446,882 0.39
HSBC Bank Plc FRN 04/11/2030 400,000 481,859 0.42
Imperial Brands Finance Plc 7.75% 24/06/2019 300,000 329,992 0.29
Imperial Brands Finance Plc 3.375% 26/02/2026 500,000 507,676 0.45
Legal & General Group Plc FRN 27/10/2045 500,000 563,849 0.50
Legal & General Group Plc FRN 21/03/2047 700,000 550,854 0.48
Lloyds Banking Group Plc FRN Perpetual 700,000 740,742 0.65
Marks & Spencer Plc 3% 08/12/2023 500,000 515,264 0.45
Nats En Route Plc 5.25% 31/03/2026 338,000 393,324 0.35
Rolls-Royce Plc 3.375% 18/06/2026 400,000 436,118 0.38
Tesco Plc 6.15% 15/11/2037 600,000 483,365 0.43
Tesco Property Finance 3 Plc 5.744% 13/04/2040 390,114 460,134 0.40
United Kingdom Gilt 1.5% 22/01/2021 5,002,000 5,138,405 4.51
United Kingdom Gilt 4.25% 07/12/2055 1,900,000 3,213,660 2.82
Wm Morrison Supermarkets Plc 4.625% 08/12/2023 400,000 453,690 0.40
17,288,930 15.18
United States - 5.27% (30 November 2016: 4.62%)
Apple Inc 3.85% 04/05/2043 700,000 527,796 0.46
AT&T Inc 3.15% 04/09/2036 600,000 546,406 0.48
Citigroup Inc 5.15% 21/05/2026 300,000 363,211 0.32
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Description Nominal Fair % of
Holdings Value Net
£ Assets
Transferable Securities - Bonds (continued)
United States - 5.27% (30 November 2016: 4.62%) (continued)
Ford Motor Credit Co LLC FRN 03/08/2022 700,000 520,198 0.46
GE Capital UK Funding Unlimited Co 5.875% 18/01/2033 500,000 696,887 0.61
JPMorgan Chase & Co FRN 18/05/2028 700,000 636,498 0.56
Kinder Morgan Inc/DE 4.3% 01/06/2025 700,000 536,212 0.47
Kraft Heinz Foods Co 4.125% 01/07/2027 400,000 440,414 0.39
Morgan Stanley FRN 08/05/2024 500,000 377,115 0.33
Procter & Gamble Co/The 1.375% 03/05/2025 600,000 585,609 0.51
Wells Fargo & Co 3.5% 12/09/2029 700,000 773,171 0.68
6,003,517 5.27
Total Fair Value of Transferable Securities - Bonds - 36.59 % (30 November
2016: 42.39%) 41,688,361 36.59
Total Fair Value of Transferable Securities - 39.20% (30 November 2016:
44.97%) 44,663,367 39.20
Total Fair Value of Investments excluding Financial Derivative Instruments -
95.04% (30 November 2016: 97.81%) 108,273,240 95.04
Financial Derivative Instruments
Futures (a)
Notional
No. of Value Value % of Net
Contracts Description £ £ Assets
(12) Long Gilt Future March 2018 (1,483,200) 9,720 0.01
2 S&P/TSX 60 IX Future December 2017 218,065 16,019 0.01
32 STOXX 600 Banks Index Future
December 2017 257,138 5,722 0.01
20 Topix Index Future December 2017 2,361,275 229,654 0.20
261,115 0.23
Forward Exchang