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IFSL MARLBOROUGH 4 PORTFOLIO

AUTHORISED INVESTMENT MANAGER’S REPORT
for the six month period ended 31 October 2025

Performance to 31 October 2025
Six months 1 year 3 years 5 years

IFSL Marlborough 4 Portfolio 12.06% 10.91% 26.28% 29.42% 
Lower benchmark 10.63% 9.34% 22.10% 19.32% 
Upper benchmark 15.27% 13.16% 34.23% 43.58% 
External Source of Economic Data: Morningstar (P Income - quoted price to quoted price, net income reinvested).
The performance figures above are based on quoted prices and will, therefore, differ from the performance in the Comparative Table.

Investment commentary

Performance statement

Market review

Fund performance and activity

During the period under review, the Fund’s P Income units returned 12.06%. 

This compares to the upper benchmark* return of 15.27% and lower benchmark return of 10.63%.

The six month period was characterised by mixed performance across global markets as investors navigated slowing economic
growth, persistent inflation pressures, and diverging central bank policies. Equity* markets delivered modest gains overall, supported
by resilient corporate earnings and optimism around interest rate cuts in 2026. However, volatility remained elevated due to uncertainty
surrounding global trade, geopolitical tensions, and fluctuating energy prices.

Fixed income* markets experienced a gradual improvement as bond yields* stabilised. Expectations of peaking interest rates and
moderating inflation supported demand for both government and investment-grade corporate bonds. High-yield credit delivered solid
returns, although selectivity remained crucial given areas of stress.

Commodities traded sideways overall. Oil prices fluctuated within a narrow range, gold held firm amid geopolitical uncertainty, and
industrial metals recovered modestly as global supply chains normalised. The US dollar softened slightly, aiding returns from non-US
assets.

The Fund invests in funds across the different asset classes.

The highest fund contribution to returns over the period were from funds benefitting from the broad equity rally, including SPDR S&P
500 ETF, abrdn Asia Pacific ex-Japan Tracker and Janus Henderson European Focus. 

In the United States, large-cap technology stocks continued to drive returns. European equities produced lacklustre results, reflecting
weaker manufacturing data and concerns over consumer demand. In contrast, Asian markets benefited from improving sentiment in
China following actions taken by central government to boost economic activity and early signs of recovery in the property sector.

A negative contribution to the overall return over the period came from the iShares Over 15 Yrs Gilts Index as exposure to longer-dated
bonds (typically with maturity greater than 10 years) broadly negatively impacted performance. GQG Partners US Equity and IFSL
Evenlode Income struggled in terms of performance due to poor stock selection. 

In terms of activity, the Fund invested in Loomis Sayles US Growth Equity and iShares Edge USA Value Factor to diversify exposure
within US equities. The move was financed by the sale of the US Equity Equal Weighted ETF position. The portfolio exited Fidelity Asia
Pacific Opportunities and GQG US Equity Partners Fund after lacklustre performance.

In terms of fixed income exposure, the team have been adding to actively managed funds in the Global Corporate Bond sector with the
purchase of Man Group Global Opportunities. Proceeds were from corporate bond index trackers and FTF Brandywine Global
Optimiser. As the USD weakened against other currencies, the team hedged the M&G Emerging Markets Bond position to protect
sterling returns.

Capital at risk. Past performance is not a reliable indicator of future performance; the value of your investment and any income from it can go down
as well as up. Performance returns are based on the net asset value with distributable income reinvested and take account of all ongoing charges,
but not entry charges (if applicable). The past performance of this unit class is calculated in sterling.
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IFSL MARLBOROUGH 4 PORTFOLIO

AUTHORISED INVESTMENT MANAGER’S REPORT
for the six month period ended 31 October 2025

Investment commentary (continued)

Market outlook and Fund strategy

Explanation of terms*

Equity (equities) – Shares of ownership in a company.

Marlborough Investment Management Limited

Distributions
Year 2025 Year 2024 Year 2023 Year 2022

A Accumulation (pence per unit)
Net accumulation paid 30 June 1.8489 1.9578 1.8140 1.0155
Net accumulation paid 31 December 0.5362 1.9830 1.6904 1.1755

M Accumulation (pence per unit)A

Net accumulation paid 30 June 0.0005 N/A N/A N/A
Net accumulation paid 31 December 0.8855 N/A N/A N/A

P Income (pence per unit)
Net income paid 30 June 1.1618 1.1375 1.0848 0.6105
Net income paid 31 December 0.7244 1.1275 1.0034 0.7062

P Accumulation (pence per unit)
Net accumulation paid 30 June 1.4266 1.3651 1.2870 0.7123
Net accumulation paid 31 December 0.9221 1.4036 1.2048 0.8310

A This unit class launched on 21 March 2025 with units initially issued on 28 March 2025.

10 November 2025

Fixed income - A loan in the form of a security, usually issued by a government or company, which normally pays a fixed rate of interest over a given
time period, at the end of which the initial amount borrowed is repaid. Also referred to as a bond.
Yield - a general term that relates to the return on the capital you invest in a bond. Price and yield are inversely related: As the price of a bond goes
up, its yield goes down, and vice versa.

Despite geopolitical uncertainty, mixed macroeconomic signals, and the re-emergence of trade tensions, equity markets have
continued their upward trend supported by resilient employment data, easing inflation, and expectations that the US central bank, the
Federal Reserve, may continue to move rates lower. Looking ahead, we believe periods of volatility may present opportunities rather
than threats. While risks remain from tax reform uncertainty to global trade friction and energy shocks, a diversified, flexible approach
remains the most effective strategy for long-term investors.

Within equities, we have a preference for Japanese equities where the team sees positive earnings revisions being led by a recently
appointed, pro-growth Prime Minister coupled with an undercurrent of continued corporate reform. In addition, the Fund has exposure
to asset classes such as Infrastructure which have proven to be more defensive in periods of volatility. We also like fixed income
assets given the uncertainty about economic growth and the attractive yields currently available.

Benchmark – Comparator for performance purposes. The upper benchmark, comprised of 57.5% equities and 42.5% fixed income aims for greater
growth potential, whilst the lower benchmark of 32.5% equities and 67.5% fixed income, reflects a more conservative approach, focusing on
stability.
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IFSL MARLBOROUGH 4 PORTFOLIO

AUTHORISED INVESTMENT MANAGER’S REPORT
for the six month period ended 31 October 2025

Portfolio changes 

Largest purchases Cost (£)

SPDR S&P 500 UCITS ETF  4,942,817
Vanguard Global Credit Bond 'Investor' GBP Hedged 3,902,900
M&G Emerging Markets Bond 'I-H' Sterling 3,248,500
Fidelity Index Global Government Bond 'S' 2,828,000
Artemis Corporate Bond 'I' GBP  1,966,800
M&G Japan 'I' Sterling  1,958,100
M&G (Lux) Global Credit Investment 'CI-H' Sterling 1,855,000
Xtrackers S&P 500 UCITS ETF '4C' USD 1,527,373
iShares Core UK Gilts UCITS ETF GBP 1,489,355
abrdn Global Corporate Bond Screened Tracker 'N' 1,299,000

Other purchases 17,787,425

Total purchases for the period 42,805,270

Largest sales Proceeds (£)

Xtrackers S&P 500 Equal Weight UCITS ETF '1C' USD 1,988,910
abrdn Global Corporate Bond Screened Tracker 'N' 1,921,659
M&G Emerging Markets Bond 'I' Sterling 1,807,856
iShares Core £ Corp Bond UCITS ETF GBP 1,268,196
Xtrackers S&P 500 UCITS ETF '4C' USD 1,032,971
iShares Edge MSCI USA Value Factor UCITS ETF USD 1,021,323
SPDR S&P 500 UCITS ETF USD  993,215
iShares Over 15 Years Gilts Index 'D' GBP 977,591
GQG Partners US Equity 'I' GBP  835,107
Vanguard Global Credit Bond 'Investor' GBP Hedged 550,200

Other sales 4,855,789

Total sales for the period 17,252,817
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IFSL MARLBOROUGH 4 PORTFOLIO

AUTHORISED STATUS

GENERAL INFORMATION 

Investment objective

Investment policy 

● 

● higher-risk asset types, normally between 30-60%, such as shares in companies

● alternative asset types such as property, infrastructure, commodities (e.g. gold) and absolute return funds.

Investment strategy

● long-term view of the risk, return and other characteristics of the asset type

● insight and views on short term opportunities to enhance returns or mitigate risks of the asset type 

● assessment of the capabilities of the manager of the Investment Funds that make up the portfolio

The Fund may also invest in these asset types directly (excluding property and commodities) up to a maximum of 30%.

The Fund may hold up to 20% in cash to enable the ready settlement of liabilities, for the efficient management of the portfolio and in
pursuit of the Fund’s investment objective.

The Fund may use derivatives which are instruments whose returns are linked to another asset, market or other variable factor. These
may be used to help reduce risk in the Fund for efficient portfolio management purposes (also known as hedging). The Fund may not
always hold these instruments, however at times, they may be held for extended periods. Additionally, Investment Funds purchased
may also have the ability to use derivatives to varying degrees.

The Fund’s risk rating and asset allocation are determined through internal analysis by the Investment Manager and data from external
risk profiling providers. This analysis evaluates market volatility to establish an expected volatility range suited to the Fund's risk profile.
Volatility is a measure of the short-term changes in the value of an investment. While this range serves as a guide for managing risk, it
is not fixed, and may be adjusted in response to shifts in market conditions. The current volatility range is detailed in the section below.
The Investment Manager then selects asset types and Investment Funds to create a portfolio based on their: 

IFSL Marlborough 4 Portfolio (the Fund) is an authorised unit trust scheme within the meaning of the Financial Services and Markets
Act 2000 and is a non-UCITS scheme operating under the Collective Investment Schemes Sourcebook (COLL) and the Investment
Fund Sourcebook (FUND) as issued by the Financial Conduct Authority.

The Fund will invest at least 70% in collective investment schemes, investment trusts and exchange traded products, i.e. ETFs/ETCs
(collectively “Investment Funds”), with no minimum or maximum exposure to any geographic region. This could include other
Investment Funds managed by the Authorised Fund Manager or the Investment Manager.

The Fund is actively managed which means the Investment Manager decides which investments to buy or sell, and when.

The Fund is managed to operate within the limits of the risk rating, which may limit the potential for capital growth and income.

Through these Investment Funds, the Fund will be exposed to:

a mix of lower and medium-risk asset types, normally between 25- 70%, such as bonds (which are loans issued by
companies and governments), cash, and money market instruments (which are short-term loans).

The risk classification is a range the Investment Manager maintains from 1 which is classified as the lowest risk to 10 which is
classified as the highest risk.

The investment objective of the Fund is to increase the value of an investment over a minimum of 5 years. The Fund will do this
through a combination of capital growth, which is profit on investments held, and income, which is money paid out of investments, such
as interest from bonds and dividends from shares. This will be achieved whilst aiming to maintain a risk rating classification of '4’. 
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IFSL MARLBOROUGH 4 PORTFOLIO

GENERAL INFORMATION 

Assessing performance 

Rights and terms attaching to each unit class 

Taskforce on climate related financial disclosures

Changes in prospectus 

Leverage 

Total Utilisation Total Utilisation
98.40% 61.50% 100.04% 90.95%

Total Utilisation Total Utilisation
122.00% 76.25% 122.00% 110.91%

Before 21 March 2025, the Fund used the IA Mixed Investment 20-60% Shares sector as its performance benchmark, aiming to
outperform it and assess performance accordingly.

These benchmarks provide a useful indication of how the Fund might perform based on its asset allocation as each benchmark reflects
a blend of company shares and bonds that align with the Fund's upper and lower risk boundaries within its risk profile.

The maximum level of leverage under both methods has not changed since the prior year.

In accordance with the Alternative Investment Fund Manager Directive (AIFMD) the AFM are required to disclose the ‘leverage’ of the
Fund. Leverage is defined as any method by which a fund increases its exposure through borrowing or the use of derivatives.
‘Exposure’ is defined in two ways: ‘gross method'; and ‘commitment method’. The Fund must not exceed maximum exposures under
both methods. ‘Gross method’ exposure is calculated as the sum of all positions of the Fund (both positive and negative), that is, all
eligible assets, liabilities and derivatives, including derivatives held for risk reduction purposes. ‘Commitment method’ is also calculated
as the sum of all positions of the Fund (both positive and negative), but after netting off any derivative and security positions as
specified by AIFMD rules.

The total amount of leverage, and the utilisation of the maximum level of leverage, calculated as at 31 October 2025, is as follows:

Gross Method

IFSL Marlborough 4 Portfolio

The total amount of leverage, and the utilisation of the maximum level of leverage, calculated as at 30 April 2025, is as follows:

Fund Name

A unit of each class represents a proportional entitlement to the assets of the Fund. The allocation of income and taxation and the
rights of each unit in the event the Fund is wound up are on the same proportional basis.

Up to date Key Investor Information Documents, Prospectus and Long Reports and Financial Statements for any fund within the AFM’s
range, can be requested by the investor at any time.

A statement of the climate-related financial disclosures is published on the website https://www.ifslfunds.com/tcfd-reporting.

There have been no significant changes since the last annual report.

The Fund’s performance can be measured against two composite benchmarks, created by combining company shares and bond
market indices.

The performance of company shares is reflected by the Morningstar Global Markets GR GBP Index, whilst the performance of bonds is
reflected by a composite of 70% Morningstar Global Corporate Bond Index and 30% Morningstar Global Treasury Bond Index.

The upper benchmark, comprised of 57.5% shares and 42.5% bonds composite aims for greater growth potential, whilst the lower
benchmark with 32.5% shares and 67.5% bonds composite, reflects a more conservative approach, focusing on stability.

IFSL Marlborough 4 Portfolio

The Fund is subject to a maximum level of incremental leverage of 10 per cent (or 1:10) under the commitment method and 60 per
cent (or 0.6:1) under the gross method.

For clarification, under the UK AIFM Regime this means the maximum level of leverage is 110 per cent (or 1.1:1) under the
commitment method and 160 per cent (or 1.6:1) under the gross method.

Commitment Method

Fund Name Gross Method Commitment Method
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IFSL MARLBOROUGH 4 PORTFOLIO

DIRECTORS' STATEMENT 

Director
Sally Helston 
Director

Investment Fund Services Limited 
19 December 2025

Simon Chalkley 

This report has been prepared in accordance with the requirements of the Collective Investment Schemes Sourcebook as issued and
amended by the Financial Conduct Authority.
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IFSL MARLBOROUGH 4 PORTFOLIO

COMPARATIVE TABLE 

A Accumulation units Period to Year to Year to Year to
Change in net assets per unit 31.10.2025 30.04.2025 30.04.2024 30.04.2023

pence pence pence pence
Opening net asset value per unit 161.99 159.27 150.65 154.65
Return before operating charges* 20.08 5.64 11.77 (0.84)
Operating charges (1.53) (2.92) (3.15) (3.16)
Return after operating charges* 18.55 2.72 8.62 (4.00)
Distributions on accumulation units (0.54) (3.83) (3.65) (2.99)
Retained distributions on accumulation units 0.54 3.83 3.65 2.99
Closing net asset value per unit 180.54 161.99 159.27 150.65

* after direct transaction costs of: 0.02 0.04 0.04 0.03

Performance
Return after chargesA 11.45% 1.71% 5.72% (2.59)%

Other information
Closing net asset value (£) 1,156,997 1,394,159 1,566,580 1,517,975
Closing number of units 640,854 860,648 983,622 1,007,604
Operating charges 1.78%B,C 1.77%B 2.01%B 2.10%
Direct transaction costs 0.02%C 0.03% 0.03% 0.02%

Prices (pence per unit) 
Highest unit price 180.78 170.90 160.99 155.36
Lowest unit price 162.63 156.72 145.22 144.21

M Accumulation units Period to Period to
Change in net assets per unit 31.10.2025 30.04.2025D

pence pence
Opening net asset value per unit 99.61 100.00
Return before operating charges* 12.40 (0.36)
Operating charges (0.26) (0.03)
Return after operating charges* 12.14 (0.39)
Distributions on accumulation units (0.89) - 
Retained distributions on accumulation units 0.89 - 
Closing net asset value per unit 111.75 99.61

* after direct transaction costs of: 0.01 0.03

Performance
Return after chargesA 12.19% (0.39)%

Other information
Closing net asset value (£) 41,553,918 18,143,860
Closing number of units 37,184,022 18,214,427
Operating charges 0.48%B,C 0.33%B,C

Direct transaction costs 0.02%C 0.03%C

Prices (pence per unit) 
Highest unit price 111.87 100.04
Lowest unit price 99.98 97.50

A The return after charges is calculated using the underlying investments bid prices.

C These figures have been annualised.
D This unit class launched on 21 March 2025 with units initially issued on 28 March 2025 at 100.00 pence.

B On 30 November 2023, The Investment Association amended the disclosure of fund charges and costs originally issued on the 2 July 2020.
Consequently, we have excluded, where relevant, charges incurred by closed-ended vehicles such as investment trusts.

7



IFSL MARLBOROUGH 4 PORTFOLIO

COMPARATIVE TABLE 

P Income units Period to Year to Year to Year to
Change in net assets per unit 31.10.2025 30.04.2025 30.04.2024 30.04.2023

pence pence pence pence
Opening net asset value per unit 92.77 92.73 89.19 92.72
Return before operating charges* 11.54 3.29 6.81 (0.52)
Operating charges (0.36) (0.96) (1.13) (1.22)
Return after operating charges* 11.18 2.33 5.68 (1.74)
Distributions on income units (0.72) (2.29) (2.14) (1.79)
Closing net asset value per unit 103.23 92.77 92.73 89.19

* after direct transaction costs of: 0.01 0.02 0.02 0.02

Performance
Return after chargesA 12.05% 2.51% 6.37% (1.88)%

Other information
Closing net asset value (£) 1,312,570 1,234,434 1,495,499 1,385,451
Closing number of units 1,271,506 1,330,689 1,612,678 1,553,379
Operating charges 0.73%B,C 1.00%B 1.26%B 1.35%
Direct transaction costs 0.02%C 0.03% 0.03% 0.02%

Prices (pence per unit) 
Highest unit price 104.09 98.92 94.84 93.35
Lowest unit price 93.15 90.82 85.62 86.76

P Accumulation units Period to Year to Year to Year to
Change in net assets per unit 31.10.2025 30.04.2025 30.04.2024 30.04.2023

pence pence pence pence
Opening net asset value per unit 116.89 114.03 107.09 109.11
Return before operating charges* 14.55 4.05 8.31 (0.58)
Operating charges (0.46) (1.19) (1.37) (1.44)
Return after operating charges* 14.09 2.86 6.94 (2.02)
Distributions on accumulation units (0.92) (2.83) (2.57) (2.12)
Retained distributions on accumulation units 0.92 2.83 2.57 2.12
Closing net asset value per unit 130.98 116.89 114.03 107.09

* after direct transaction costs of: 0.02 0.03 0.03 0.02

Performance
Return after chargesA 12.05% 2.51% 6.48% (1.85)%

Other information
Closing net asset value (£) 2,499,771 1,897,533 1,907,082 952,472
Closing number of units 1,908,443 1,623,407 1,672,373 889,385
Operating charges 0.73%B,C 1.00%B 1.26%B 1.35%
Direct transaction costs 0.02%C 0.03% 0.03% 0.02%

Prices (pence per unit) 
Highest unit price 131.15 123.09 115.23 110.07
Lowest unit price 117.35 113.02 103.60 102.10

A The return after charges is calculated using the underlying investments bid prices.

C These figures have been annualised.

B On 30 November 2023, The Investment Association amended the disclosure of fund charges and costs originally issued on the 2 July 2020.
Consequently, we have excluded, where relevant, charges incurred by closed-ended vehicles such as investment trusts.

Operating charges are normally the same as the Ongoing Charges Figures (OCFs) and are the total expenses paid by each unit class
in the period. Where it is considered unsuitable to use the total expenses paid by each unit class in the period to calculate the OCF
because of material changes to the Fund's charges an estimate will be calculated instead. The OCFs disclosed in the Key Investor
Information Document (KIID) (available on IFSL's website, www.ifslfunds.com) give an estimate of future costs.

Direct transaction costs are the total charges for the period, included in the purchase and sale of investments in the portfolio of the
Fund. These amounts are expressed as a percentage of the average net asset value over the period and the average units in issue for
the pence per unit figures.

8



IFSL MARLBOROUGH 4 PORTFOLIO

SYNTHETIC RISK AND REWARD INDICATOR (all unit classes)

Lower risk Higher risk

Typically lower rewards Typically higher rewards

1 2 3 4 5 6 7

The Fund has been measured as 4 because its investments have experienced moderate volatility in the past. During the period the
synthetic risk and reward indicator has remained unchanged.

This indicator aims to give you a measure of the price movement of the Fund based on past data. It uses historic returns over the last
five years. If five years' data is not available, simulated data based on a representative portfolio are used.
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IFSL MARLBOROUGH 4 PORTFOLIO

PORTFOLIO STATEMENT 
as at 31 October 2025

Holding or Bid Percentage of
nominal value value total net assets

£ %
EQUITIES (30 April 2025 - 30.04%)

Asia Pacific excluding Japan (30 April 2025 - 5.03%)
1,403,552 abrdn Asia Pacific ex-Japan Equity Tracker 'B' Sterling 1,910,655 4.11

315,860 JPM Asia Pacific Equity 'C' 578,971 1.24
670,687 M&G Asian 'PP' Sterling 1,073,166 2.31

Total Asia Pacific excluding Japan 3,562,792 7.66

Europe excluding UK (30 April 2025 - 2.39%)
148,792 BlackRock European Dynamic 'FD' GBP 518,377 1.11
246,521 Janus Henderson European Focus 'I' GBP 1,206,967 2.59

Total Europe excluding UK 1,725,344 3.70

Europe including UK (30 April 2025 - 1.21%)
108,167 iShares MSCI Europe Quality Dividend Advanced UCITS ETF EURA 615,686 1.32

Total Europe including UK 615,686 1.32

Global Emerging Markets (30 April 2025 - 0.70%)
61,183 Baillie Gifford Emerging Markets Leading Companies 'B' 438,068 0.94

Total Global Emerging Markets 438,068 0.94

Japan (30 April 2025 - 1.66%)
52,804 M&G Japan 'I' Sterling 2,516,836 5.41

Total Japan 2,516,836 5.41

North America (30 April 2025 - 16.19%)
1,206,998 CG River Road US Large Cap Value Select 'F' GBP 1,128,746 2.43

3,062 Loomis Sayles US Growth Equity 'S/A' GBP 1,087,459 2.34
605,221 SPDR S&P 500 UCITS ETFA 7,780,721 16.72

9,553 Xtrackers S&P 500 UCITS ETF '2C' GBP HedgedA 1,096,302 2.36
59,268 Xtrackers S&P 500 UCITS ETF '4C' USDA 597,533 1.28

Total North America 11,690,761 25.13

UK All Companies (30 April 2025 - 1.97%)
51,367 iShares Core FTSE 100 UCITS ETF GBPA 487,319 1.05

Total UK All Companies 487,319 1.05

UK Equity Income (30 April 2025 - 0.89%)

Total Equities 21,036,806 45.21

FIXED INTEREST (30 April 2025 - 36.07%)

Global Corporate Bond (30 April 2025 - 17.27%)
289,881 M&G (Lux) Global Credit Investment 'CI-H' Sterling 2,632,349 5.66
11,025 Man Global Investment Grade Opportunities 'IH' GBP 1,508,929 3.24
13,196 Vanguard Global Corporate Bond Index GBP Hedged 1,512,865 3.25
34,995 Vanguard Global Credit Bond 'Investor' GBP Hedged 4,395,183 9.45

Total Global Corporate Bond 10,049,326 21.60

Global Emerging Markets Bond (30 April 2025 - 3.27%)
2,292,588 M&G Emerging Markets Bond 'I-H' Sterling 3,365,060 7.23

Total Global Emerging Markets Bond 3,365,060 7.23

Global Government Bond (30 April 2025 - 5.73%)
3,211,149 Fidelity Index Global Government Bond 'S' 3,594,882 7.73

Total Global Government Bond 3,594,882 7.73
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IFSL MARLBOROUGH 4 PORTFOLIO

PORTFOLIO STATEMENT 
as at 31 October 2025

Holding or Bid Percentage of
nominal value value total net assets

£ %
FIXED INTEREST (continued)

Sterling Corporate Bond (30 April 2025 - 4.06%)
2,139,096 Artemis Corporate Bond 'I' GBP 2,510,229 5.40

Total Sterling Corporate Bond 2,510,229 5.40

Sterling High Yield (30 April 2025 - 2.48%)
739,776 Aegon High Yield Bond 'S' Sterling 1,148,429 2.47

Total Sterling High Yield 1,148,429 2.47

Sterling Strategic Bond (30 April 2025 - 0.49%)

UK Gilts (30 April 2025 - 2.77%)
172,905 iShares Core UK Gilts UCITS ETF GBPA 1,748,934 3.76

Total UK Gilts 1,748,934 3.76

Total Fixed Interest 22,416,860 48.19

OTHER (30 April 2025 - 1.98%)

Commodities and Natural Resources (30 April 2025 - 0.56%)
50,929 WisdomTree Industrial Metals ETCA 645,510 1.39

Total Commodities and Natural Resources 645,510 1.39

Infrastructure (30 April 2025 - 1.42%)
759,009 IFSL Marlborough Global Essential Infrastructure 'X'B 932,899 2.00

Total Infrastructure 932,899 2.00

Total Other 1,578,409 3.39

Portfolio of investments 45,032,075 96.79
Net other assets 1,491,181 3.21
Total net assets 46,523,256 100.00

B A related party of the Authorised Fund Manager, Investment Fund Services Limited.

PORTFOLIO TRANSACTIONS 
for the six month period ended 31 October 2025 £

Total purchases costs, including transaction charges 42,805,270

Total sales proceeds, net of transaction charges 17,252,817

All investments are units/shares in ICVCs and unit trusts which are authorised or 'recognised' by the FCA with the exception of A which
are open ended exchange traded funds.
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IFSL MARLBOROUGH 4 PORTFOLIO

STATEMENT OF TOTAL RETURN 
for the six month period ended 31 October 2025

31 October 2025 31 October 2024
£ £ £ £

Income:
Net capital gains 4,219,712 128,419
Revenue 413,421 66,679

Expenses (39,429) (25,844)
Net revenue before taxation 373,992 40,835

Taxation - (29)

Net revenue after taxation 373,992 40,806

Total return before distributions 4,593,704 169,225

Distributions (324,177) (59,074)

Change in net assets attributable to unitholders from
investment activities 4,269,527 110,151

STATEMENT OF CHANGE IN NET ASSETS ATTRIBUTABLE TO UNITHOLDERS 
for the six month period ended 31 October 2025

31 October 2025 31 October 2024
£ £ £ £

Opening net assets attributable to unitholders A 22,669,986 4,969,161

Amounts receivable on issue of units 21,373,344 213,064
Amounts payable on cancellation of units (2,142,335) (555,170)

19,231,009 (342,106)

Dilution adjustment 2,431 124

Change in net assets attributable to unitholders from
investment activities 4,269,527 110,151

Retained distribution on accumulation units 350,303 41,537

Closing net assets attributable to unitholders 46,523,256 A 4,778,867

A These figures are not the same as the comparatives are taken from the preceding interim period and not the last final accounts.
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IFSL MARLBOROUGH 4 PORTFOLIO

BALANCE SHEET 
as at 31 October 2025

31 October 2025 30 April 2025
£ £

Assets:
Fixed Assets:
Investments 45,032,075 15,436,468

Current Assets:
Debtors 350,065 18,110,973
Cash and cash equivalents 1,542,119 361,682
Total assets 46,924,259 33,909,123

Liabilities:
Creditors:
Bank overdrafts - 3,570,322
Distribution payable on income units 9,212 15,460
Other creditors 391,791 7,653,355
Total liabilities 401,003 11,239,137

Net assets attributable to unitholders 46,523,256 22,669,986

NOTES TO THE INTERIM FINANCIAL STATEMENTS 
for the six month period ended 31 October 2025

Basis for preparation

Accounting policies

The investments of the Fund have been valued at their fair value at close of business on 31 October 2025.

The interim financial statements have been prepared in compliance with Financial Reporting Standard 102 (FRS102) and in
accordance with the Statement of Recommended Practice for UK Authorised Funds issued by The Investment Association in May 2014
and amended in June 2017.

The interim financial statements are prepared in sterling, which is the functional currency of the Fund. Monetary amounts in these
financial statements are rounded to the nearest pound. 

The interim financial statements have been prepared on the historical cost convention, modified to include the revaluation of
investments and certain financial instruments at fair value. 

The accounting policies applied are consistent with those of the annual financial statements for the year ended 30 April 2025 and are
described in those annual financial statements.
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