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ADVISERS INVESTMENT TRUST
INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND
SCHEDULE OF INVESTMENTS

September 30, 2025
Percentage
of Net
Assets Shares Value

COMMON STOCKS ... e 100.2%

BioteChNOIOZY . ovviiieiiieii e 3.4%
Corteva Inc. 811,574 $ 54,886,750

COMMETCIAL SEIVICES ...vuitniti et 3.6%
RB Global Inc. 218,630 23,690,747
TransUnion 414,960 34,765,349
58,456,096

(0107411 010155 PPN 3.6%
Gartner Inc.® 226,230 59,469,080

CosmeticS/Personal Care ............oeuuiiiiiiieie e e 7.9%
Estée Lauder Cos. Inc. - Class A 572,402 50,440,064
Kenvue Inc. 3,250,070 52,748,636
Unilever PLC 428,643 25,444237
128,632,937

Diversified FINANCIals .............oooiiiiii e 3.7%
Intercontinental Exchange Inc. 355,418 59,880,825

Entertainment. ... . ... e 16.3%
Live Nation Entertainment Inc.® 400,158 65,385,817
TKO Group Holdings Inc. 174,172 35,175,777
Warner Bros Discovery Inc.® 4,528,517 88,441,937
Warner Music Group Corp. - Class A 2,260,685 76,998,931
266,002,462

Healthcare ProdUCtS..........couiiniiii e eaas 4.2%
Solventum Corp.® 928,350 67,769,550

Household Products/Wares. ..........c..iiniiiiiiiieiiee e 2.0%
Reckitt Benckiser Group PLC 420,983 32,374,175

INSUTANCE . ..ot e 5.9%
Aon PLC - Class A 180,804 64,471,091
Ryan Specialty Holdings Inc. 575,309 32,424,415
96,895,506

INECINCT . oot 2.1%
Airbnb Inc. - Class A® 285,333 34,645,133

Internet SOftware & SeIVICES.......o.iuini e 8.2%
eBay Inc. 534,994 48,657,704
Zillow Group Inc. - Class A® 147,109 10,950,794
Zillow Group Inc. - Class C® 952,196 73,366,702
132,975,200

Machinery - Diversified ...........ooiuiiiiiii e 2.1%
Otis Worldwide Corp. 379,504 34,698,051

|\ [T L PP 11.1%
Fox Corp. - Class A 1,129,919 71,252,692
Fox Corp. - Class B 350,252 20,065,937
News Corp. - Class A 2,081,918 63,935,702
News Corp. - Class B 719,248 24,850,018
180,104,349

See Notes to Financial Statements.



ADVISERS INVESTMENT TRUST
INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND
SCHEDULE OF INVESTMENTS

September 30, 2025
Percentage
of Net
Assets Shares Value
PharmaceutiCalS.........couiuii i 11.9%

Bristol Myers Squibb Co. 1,693,287 $§ 76,367,243

Johnson & Johnson 385,347 71,451,041

Novartis AG - REG 365,996 46,031,681

193,849,965

SOTIWATE ... 3.2%
Electronic Arts Inc. 188,270 37,974,059
Oracle Corp. 52,191 14,678,197
52,652,256

Textiles, Apparel & Luxury GOOdS .........oceuuiiiiiiiiiiiniiiiiiiii e 1.9%
Cie Financiere Richemont S.A. - Class A - REG 159,240 30,325,713

TODACCO .ottt 6.8%
British American Tobacco PLC 989,244 52,512,240
Philip Morris International Inc. 357,780 58,031,916
110,544,156

Toys/GamES/HODDIES ......ovniieiieie et aae e 2.3%

Nintendo Co. Ltd. 429,070 37,152,121
TOTAL COMMON STOCKS (Cost $1,132,464,382) 1,631,314,325
TOTAL INVESTMENTS

(COSt S1,132,4604,382) .niiniiieiie e 100.2% 1,631,314,325
NET OTHER ASSETS (LIABILITIES).....ccouiiiiiiiii e (0.2%) _(3,797,373)
NET A S SE TS oot 100.0% $ 1,627,516,952
@Non-income producing security.

Abbreviations:
REG — Registered
At September 30, 2025, the Fund’s investments were concentrated in the following countries:
Percentage

Country Allocation (Unaudited) of Net Assets
UNIEEA STALES ...ttt e e et e e et et e e e 81.1%
United KINGAOM ...ouin e e et e ettt e e e et e et e e et et e et e e e e a e e 6.8
SWILZETIANA . ... e e e 4.7
TERIANA® e 3.9
JADAN - e 23
CANAAA®) ... 1.4
2] 72 PPN 100.2%

®RB Global Inc. is incorporated in Canada and Aon PLC is incorporated in Ireland; however, their primary listings are on the New York Stock Exchange (NYSE)
in the United States. Independent Franchise Partners, LLC therefore defines both as United States equities, consistent with the terms set out in the prospectus.

See Notes to Financial Statements.



ADVISERS INVESTMENT TRUST
STATEMENT OF ASSETS & LIABILITIES

September 30, 2025
Independent
Franchise Partners
US Equity Fund
Assets:
Investments, at value (Cost: $1,132,4604,382) ... u.iuiuiiiein ittt e e e e $ 1,631,314,325
S e 73,176,891
Receivable for diVIAENdS ... ... 378,398
RECIAIMS TECEIVADIE ...\ o e e e e e e e e 3,839,207
Receivable for INVEStMENTS SOLA. ... e 7,842,802
PrOPAIA EXPCIISES . . ettt e ettt et et e e et et e e e et aees 32,578
TOtAl A ST .ttt ittt ettt et et et 1,716,584,201
Liabilities:
Securities Purchased PAYADIE ...... ... it 287,212
Capital shares redeemed PAYADIE ...........iuiiniuii e 87,814,374
Investment advisory fEeS PAYADIC. ..........iuii it e 814,988
Accounting and Administration fees Payable .............o.iiiiiiii e 67,531
Regulatory and Compliance fees PAYADIC..........ouniuiiie e e e e 28,013
Risk Officer fees PaYAbLE. ... ..ei e e e 7,500
TrUSEEE FEES PAYADIE ... et 888
Other accrued expenses and PAYADIES. .. ......uiu it 46,743
TOtAl LIADIIIEIES . ... ettt e et 89,067,249
DA AN o PP $ 1,627,516,952
B[S R OO $ 1,627,516,952
Shares of cOMmMON StOCK OULSTANAING ...\ .uei e e e et et e e et e e e e ananas 70,688,571
INet @SSEt VAIUE PET SNATE ... eeei e e e $ 23.02
Net Assets:
Paid I CaPItAL. ...t e $ 1,040,558,448
Distributable €arnings (10SS) .. .. .. ununieiie ettt e e et 586,958,504
Nt A S EES .ttt ettt $ 1,627,516,952

See Notes to Financial Statements.



ADVISERS INVESTMENT TRUST
STATEMENT OF OPERATIONS
For the year ended September 30, 2025

Independent
Franchise Partners
US Equity Fund
Investment Income:
Dividend income (Net of foreign withholding tax of $601,463) .........coiiviiiiiiiiie e $ 23,750,061
TIEETESE INCOMIE ..o ettt e 1,355,708
Total INVESTMENT INCOIMIE ... ettt ittt et ettt et e 25,105,769
Operating expenses:
N A1 [ A Te AT o) PP 8,526,156
Accounting and AdMINISTIALION. . ... ...uiun ittt et et e e e e et e e e e e e et e e e e e e e et e e e eaneeaneeaneeens 816,348
Regulatory and COmPIIANCE ...........uiiiuniiiiteii e et et e e 161,923
B S < P 84,801
I - PP 76,297
BT O § 4 1o OO 41,957
L0 11 1 < PP PR 148,254
TOTAL EXPEIISES ..ttt ittt ettt ettt e e e e et et et e e e e e e et ettt aaeans 9,855,736
INEt INVESTMENT IICOIMIE ... eu ettt et e e e e e et e e e eeeaenens 15,250,033
Realized and Unrealized Gains (Losses) from Investment Activities:
Net realized gains from investmMent tranSACTIONS .. ... ...uivuiieriieti ettt eeie et e eie et et e et e e e et e e e et eaneaeeaenns 371,888,898
Net realized gains from foreign currency tranSaCtions. ... ... ...vvuueiuneiieiieeieei e e eie e e e e e e e e et eeieaieannns 107,110
Change in unrealized appreciation (depreciation) 0N INVESIMENTS..........vvuueiineiieiieiieeitreiieeiieeiieeeiereneraneans (75,029,684)
Change in unrealized appreciation (depreciation) on fOreign CUITeNCY ............veeuuneeiineiiuneeiineiiieeeiineerineen. 293,438
Net realized and unrealized gains from investment aCtivities ............co.ueiiuiniiiiniiiiiniiiinee e, 297,259,762
Change in Net Assets Resulting from Operations. ............ccuuuiiuiiiiiniiiii et $ 312,509,795

See Notes to Financial Statements.



ADVISERS INVESTMENT TRUST
STATEMENTS OF CHANGES IN NET ASSETS
For the years ended September 30, 2025 and 2024

Independent Franchise Partners
US Equity Fund

2025 2024
Increase (decrease) in net assets:
Operations:
NeEt INVESTMENT INCOIMIE . ... uene ittt $ 15,250,033 $ 26,196,326
Net realized gains (losses) from investment and foreign currency transactions............. 371,996,008 176,560,323
Change in unrealized appreciation (depreciation) on investments and foreign currency . (74,736,246) 274,877,673
Change in net assets resulting from Operations .............c...eevveiuieiiieiineiieeiineinnnnn. 312,509,795 477,634,322
Dividends paid to shareholders:
From distributable @arnings...........c.oveuuiiiiiiiiiiii e (222,222,129) (145,543,249)
Total dividends paid to shareholders................coiiiiiiiiiiiii e, (222,222,129) (145,543,249)
Capital Transactions:
Proceeds from sale 0f Shares..............cooiiiiiii e 480,529,497 14,692,857
Value of shares issued to shareholders in reinvestment of dividends .......................... 215,260,909 140,586,322
Value of shares redeemed...........oooiiniiiiiiiii e (1,154,403,260) (313,914,226)
Change in net assets from capital transactions..............cc..eevureiieiineiineiineiieinnnnn. (458,612,854) (158,635,047)
Change 1N NEE ASSEES. ....uvuueieneiieii et e it et et e e et e et e et e et e et e et e et e eaeeneeneees (368,325,188) 173,456,026
Net assets:
Beginning Of YEaT. ... ....iiuiiiii e 1,995,842,140 1,822,386,114
o1 Le o) B T PSPPI $ 1,627,516,952 $§ 1,995,842,140
Share Transactions:
ST LG B UURPRPRRN 23,269,575 774,515
REINVESTEA ... e 11,136,105 7,853,985
REdEEMEA. ... et (54,024,985) (16,108,826)
(O] F: 1 1T TP PPP (19,619,305) (7,480,326)

See Notes to Financial Statements.



ADVISERS INVESTMENT TRUST
FINANCIAL HIGHLIGHTS
For the periods indicated

Independent Franchise Partners

US Equity Fund
Year Ended Year Ended Year Ended Year Ended Year Ended
September 30, September 30, September 30, September 30, September 30,
2025 2024 2023 2022 2021
Net asset value, beginning of year..... $ 22.10 $ 18.64 % 1747 % 2226 % 19.72
Income (loss) from operations:
Net investment income............... 0.22® 0.27 0.25 0.23 0.31
Net realized and unrealized gains
(losses) from investments....... 4.61 4.70 3.69 (3.52) 4.70
Total from investment
Operations ..........c..e.euen.. 4.83 4.97 3.94 (3.29) 5.01
Less distributions paid:
From net investment income ....... (0.43) 0.27) (0.20) (0.26) (0.30)
From net realized gains on
INvestments ....................... (3.48) (1.24) (2.57) (1.24) (2.17)
Total distributions paid.......... (3.91) (1.51) (2.77) (1.50) (2.47)
Increase from redemption fees......... —® —® —® —® —®
Change in net asset value ............... 0.92 3.46 1.17 4.79) 2.54
Net asset value, end of year............. $ 23.02 $ 22.10  $ 18.64 $ 1747  $ 22.26
Total return® .............occcovveeeei, 25.23% 28.62% 23.97% (15.93%) 27.34%
Ratios/Supplemental data:
Net assets, end of year (000%s).......... $ 1,627,517 $ 1,995,842 $ 1,822,386 $ 1,490,219 §$ 2,027,325
Ratio of expenses to average net
ASSELS. 1.ttt 0.67% 0.67% 0.67% 0.68% 0.72%
Ratio of net investment income to
average net assets .................... 1.04% 1.39% 1.34% 1.06% 1.42%
Portfolio turnover rate ................ 62.41%© 28.77% 21.75% 25.80% 23.67%

@
(b)
©
(d
©

Redemption fees were less than $0.005 per share.
Total return excludes redemption fees.

See Notes to Financial Statements.

Average shares outstanding for the period were used to calculate net investment income per share.

Portfolio turnover rate includes applicable corporate action activity and securities trading as a result of investor subscription and redemption activity.
The portfolio turnover rate increased during the year in connection with increased investor activity in the Fund.



ADVISERS INVESTMENT TRUST

INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND
NOTES TO FINANCIAL STATEMENTS

September 30, 2025

Advisers Investment Trust (the “Trust”) is a Delaware statutory trust operating under a Fifth Amended and Restated Agreement and
Declaration of Trust (the “Trust Agreement”) dated March 9, 2023. The Trust was formerly an Ohio business trust, which commenced
operations on December 20, 2011. On March 31, 2017, the Trust was converted to a Delaware statutory trust. As an open-end registered
investment company, as defined in Financial Accounting Standards Board (“FASB”) Accounting Standards Update (“ASU”) 2013-08, the
Trust follows accounting and reporting guidance under FASB Accounting Standards Codification (“ASC”) Topic 946, “Financial
Services-Investment Companies”. The Trust Agreement permits the Board of Trustees (the “Trustees” or “Board”) to authorize and issue
an unlimited number of shares of beneficial interest, at no par value, in separate series of the Trust. The Independent Franchise Partners US
Equity Fund (the "IFP US Equity Fund” or the "Fund”) is a series of the Trust which is registered under the Investment Company Act of
1940, as amended (the “1940 Act”). These financial statements and notes only relate to the Fund.

The Fund is a non-diversified fund, meaning it may invest in a smaller number of companies than a diversified fund, and seeks to achieve
an attractive long-term rate of return.

Under the Trust’s organizational documents, its officers and Trustees are indemnified against certain liabilities arising out of the
performance of their duties to the Trust and Fund. In addition, in the normal course of business, the Trust enters into contracts with its
vendors and others that provide for general indemnifications. The Fund’s maximum exposure under these arrangements is unknown, as
this would involve future claims that may be made against the Fund.

A. Significant accounting policies are as follows:
INVESTMENT VALUATION

Investments are recorded at fair value. Fair value is defined as the price that would be received to sell an asset or paid to transfer a liability
in an orderly transaction between market participants at the measurement date. The valuation techniques employed by the Fund, as
described below, maximize the use of observable inputs and minimize the use of unobservable inputs in determining fair value. These
inputs are summarized in the following three broad levels:

Level 1 —quoted prices in active markets for identical assets

Level 2 — other significant observable inputs (including quoted prices of similar securities, interest rates, prepayment speeds, credit risk,
etc.)

Level 3 — significant unobservable inputs (including the Fund’s own assumptions in determining the fair value of investments)

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing in those
securities. For example, certain short-term debt securities may be valued using amortized cost. Generally, amortized cost approximates the
current value of a security, but since this valuation is not obtained from a quoted price in an active market, such securities would be
reflected as Level 2 in the fair value hierarchy.

Security prices are generally provided by an approved independent third party pricing service as of the close of the New York Stock
Exchange, normally at 4:00 p.m. Eastern Time, each business day on which the share price of the Fund is calculated. Equity securities
listed or traded on a primary exchange are valued at the closing price, if available, or the last sales price on the primary exchange. If no
sale occurred on the valuation date, the securities will be valued at the latest quotations as of the close of the primary exchange.
Investments in other open-end registered investment companies are valued at their respective net asset value as reported by such
companies. In these types of situations, valuations are typically categorized as Level 1 in the fair value hierarchy.

Debt and other fixed income securities, if any, are generally valued at an evaluated price provided by an approved independent pricing
source. To value debt securities, pricing services may use various pricing techniques, which take into account appropriate factors such as
market activity, yield, quality, coupon rate, maturity, type of issue, trading characteristics, call features, credit ratings and other data, as well
as broker quotes. Short-term debt securities of sufficient credit quality that mature within sixty days may be valued at amortized cost,
which approximates fair value. In each of these situations, valuations are typically categorized as Level 2 in the fair value hierarchy.



ADVISERS INVESTMENT TRUST

INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND
NOTES TO FINANCIAL STATEMENTS

September 30, 2025

The Trustees have designated Independent Franchise Partners, LLP, as investment adviser to the Fund, as the Fund’s Valuation Designee
with responsibility for establishing fair value when the price of a security is not readily available or deemed unreliable (e.g., an approved
pricing service does not provide a price, a furnished price is in error, certain stale prices, or an event occurs that materially affects the
furnished price) according to policies approved by the Board. In addition, fair value pricing may be used if events materially affecting the
value of foreign securities occur between the time when the exchange on which they are traded closes and the time when the Fund’s net
asset value is calculated. The Fund identifies possible fluctuations in international securities by monitoring the increase or decrease in the
value of a designated benchmark index. In the event of an increase or decrease greater than predetermined levels, the Fund may use a
systematic valuation model provided by an approved independent third party pricing service to fair value its international equity securities.

In the fair value situations noted above, while the Trust’s valuation policy is intended to result in a calculation of the Fund’s net asset value
that fairly reflects security values as of the time of pricing, the Trust cannot ensure that fair values determined pursuant to these guidelines
would accurately reflect the price that the Fund could obtain for a security if it were to dispose of that security as of the time of pricing (for
instance, in a forced or distressed sale). The prices used by the Fund may differ from the value that would be realized if the securities were
sold, and these differences could be material to the financial statements. Depending on the source and relative significance of the valuation
inputs in these instances, the instruments may be classified as Level 2 or Level 3 in the fair value hierarchy.

The following is a summary of the valuation inputs used as of September 30, 2025 in valuing the Fund’s investments based upon the three
fair value levels defined above:

Level 2 - Level 3 -
Level 1 - Other Significant Significant
Fund Quoted Prices Observable Inputs Unobservable Inputs Total
Independent Franchise Partners US Equity Fund
Common Stocks " $ 1,631,314,325  § — § — 8 1,631,314,325
Total INVeStMENtS.cueeieeieeenrennreeneenesenesenesanssnnsanns $ 1,631,314,325  §$ — 3 — 3 1,631,314,325

(M See investment industries in the Schedule of Investments.

As of September 30, 2025, there were no Level 3 securities held by the Fund. There were no transfers to or from Level 3 during the year
ended September 30, 2025.

CURRENCY TRANSACTIONS

The functional and reporting currency for the Fund is the U.S. dollar. The Fund may engage in spot currency transactions for the purpose
of foreign security settlement and operational processes. Changes in foreign currency exchange rates will affect the value of the Fund’s
securities and the price of the Fund’s shares. Generally, when the value of the U.S. dollar rises in value relative to a foreign currency, an
investment in that country loses value because that currency is worth fewer U.S. dollars. Devaluation of a currency by a country’s
government or banking authority also may have a significant impact on the value of any investments denominated in that currency.
Currency markets generally are not as regulated as securities markets.

The market values of foreign securities, currency holdings and other assets and liabilities are translated into U.S. dollars based on the
current exchange rates each business day. Purchases and sales of securities and income and expense items denominated in foreign
currencies are translated into U.S. dollars at the exchange rate in effect on the transaction date. The Fund does not separately report the
effects of changes in foreign exchange rates from changes in market prices on securities held. Such changes are included in Net realized
and unrealized gains (losses) from investment activities on the Statement of Operations.

INVESTMENT TRANSACTIONS AND INCOME

Investment transactions are accounted for no later than one business day after trade date. At financial reporting period ends, investments
are reported as of the trade date. The Fund determines the gain or loss realized from investment transactions by using an identified cost
basis method. Dividend income is recognized on the ex-dividend date. Dividends from foreign securities are recorded on the ex-dividend
date, or as soon as the information is available, and reflect applicable foreign withholdings taxes and any related reclaim amounts.



ADVISERS INVESTMENT TRUST

INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND
NOTES TO FINANCIAL STATEMENTS

September 30, 2025

EXPENSE ALLOCATIONS

Expenses directly attributable to a fund in the Trust are charged to that fund, while expenses that are attributable to more than one fund in
the Trust are allocated among the applicable funds on a pro-rata basis to each adviser’s series of funds based on relative net assets or another
reasonable basis.

DIVIDENDS AND DISTRIBUTIONS

The Fund intends to distribute substantially all of its net investment income as dividends to shareholders on an annual basis. The Fund
intends to distribute its net realized long-term capital gains and its net realized short-term capital gains at least once a year.

Distributions from net investment income and from net realized capital gain are determined in accordance with federal income tax
regulations, which may differ from accounting principles generally accepted in the United States of America (“GAAP”). These “book/tax”
differences are either considered temporary or permanent in nature. To the extent these differences are permanent in nature (e.g., treatment
of certain dividend distributions, gains/losses, return of capital, redemption in-kind, etc.), such amounts are reclassified within the
composition of net assets based on their federal tax-basis treatment; temporary differences do not require reclassification. Distributions
to shareholders that exceed net investment income and net realized capital gains for tax purposes are reported as return of capital.

REDEMPTION FEES

The Fund will charge a redemption fee of up to 0.25% of the total redemption amount if you sell your shares, regardless of the length of
time you have held your shares and subject to certain exceptions and limitations described in the prospectus. The redemption fee is paid
directly to the Fund and is intended to encourage long-term investment in the Fund, to facilitate portfolio management and to avoid (or
compensate the Fund for the impact of) transaction and other Fund expenses incurred as a result of shareholder redemptions. Redemption
fees charged for the years ended September 30, 2025 and September 30, 2024 were $727,726 and $359,247, respectively, and are reflected
within the value of shares redeemed on the Statements of Changes in Net Assets.

FEDERAL INCOME TAX INFORMATION

No provision is made for Federal income taxes as the Fund intends to qualify each year as a “regulated investment company” under
Subchapter M of the Internal Revenue Code of 1986, as amended (the “Code”), and distribute substantially all of its net investment income
and net realized capital gain in accordance with the Code.

As of September 30, 2025, the Fund did not have material uncertain tax positions that would require financial statement recognition or
disclosure based on an evaluation of all open tax years for all major tax jurisdictions. The Fund’s Federal tax returns for the tax years ended
September 30, 2022, 2023, 2024 and 2025 remain subject to examination by the Internal Revenue Service. Interest or penalties incurred,
if any, on future unknown, uncertain tax positions taken by the Fund will be recorded as interest expense on the Statement of Operations.

Management is not aware of any tax positions for which it is reasonably possible that the total amounts of unrecognized tax benefits will
change materially in the next 12 months.

USE OF ESTIMATES

The preparation of financial statements in conformity with GAAP requires management to make estimates and assumptions that affect the
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements and the
reported amounts of revenues and expenses during the reporting period. Actual results could differ from these estimates.



ADVISERS INVESTMENT TRUST

INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND
NOTES TO FINANCIAL STATEMENTS

September 30, 2025

OPERATING SEGMENTS

In this reporting period, the Fund adopted FASB ASU 2023-07, Segment Reporting (Topic 280) - Improvements to Reportable Segment
Disclosures. Adoption of the new standard impacted financial statement disclosures only and did not affect the Fund’s financial position
or the results of its operations. An operating segment is defined in Topic 280 as a component of a public entity that engages in business
activities from which it may recognize revenues and incur expenses, has operating results that are regularly reviewed by the public entity’s
chief operating decision maker ("CODM") to make decisions about resources to be allocated to the segment and assess its performance,
and has discrete financial information available. Management of the Fund’s adviser acts as the Fund’s CODM. The Fund represents a
single operating segment, as the CODM monitors the operating results of the Fund as a whole, and the Fund’s long-term strategic asset
allocation is pre-determined in accordance with the terms of its prospectus based on a defined investment strategy which is executed by
the Fund’s portfolio managers. The financial information in the form of the Fund’s portfolio composition, total returns, expense ratios and
changes in net assets (i.e., changes in net assets resulting from operations, subscriptions and redemptions) are used by the CODM to assess
the segment’s performance versus the Fund’s comparative benchmarks and to make resource allocation decisions for the Fund’s single
segment, and is consistent with the financial information presented within the Fund’s financial statements. Segment assets are reflected
on the accompanying Statement of Assets & Liabilities as “total assets”, and significant segment expenses are listed on the accompanying
Statement of Operations.

NEW ISSUED ACCOUNTING STANDARDS NOT YET ADOPTED

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740) — Improvements to Income Taxes Disclosures, which
enhances the transparency of related income tax disclosures. The ASU requires public entities, on an annual basis, to provide disclosure
of specific categories in a rate reconciliation, as well as disclosure of income taxes paid disaggregated by jurisdiction. The amendments
under this ASU are required to be applied prospectively and are effective for fiscal years beginning after December 15, 2024. Management
is currently evaluating this ASU for future adoption but doesn’t expect the adoption, once required, will have a material impact on the
Fund’s financial statements and disclosures.

B. Fees and Transactions with Affiliates and Other Parties

The Trust, on behalf of the Fund, has entered into an Investment Advisory Agreement (the “Agreement”) with Independent Franchise
Partners, LLP (the “Adviser”) to provide investment management services to the Fund. Total fees incurred pursuant to the Agreement are
reflected as “Investment advisory” fees on the Statement of Operations. Under the terms of the agreement, the Fund pays the Adviser a
monthly fee based on the Fund’s daily net assets at a rate of 0.58%.

Foreside Financial Services, LLC (the “Distributor”) provides distribution services to the Fund pursuant to a distribution agreement with
the Trust, on behalf of the Fund. Under its agreement with the Trust, the Distributor acts as an agent of the Trust in connection with the
offering of the shares of the Fund on a continuous basis. The Adviser, at its own expense, pays the Distributor an annual $5,000 fee for these
services and reimbursement for certain expenses incurred on behalf of the Fund.

The Northern Trust Company (“Northern Trust”) serves as the administrator, transfer agent, custodian and fund accounting agent for the
Fund pursuant to written agreements between the Trust, on behalf of the Fund, and Northern Trust. The Fund has agreed to pay Northern
Trust certain annual and transaction-based fees, a tiered basis-point fee based on the Fund’s daily net assets, subject to a minimum annual
fee of $175,000 relating to these services, and reimburse for certain expenses incurred on behalf of the Fund as well as other charges for
additional service activities. Total fees paid to Northern Trust pursuant to these agreements are reflected as “Accounting and
Administration” fees on the Statement of Operations.

Foreside Fund Officer Services, LLC (“Foreside”) provides compliance and financial control services for the Fund pursuant to a written
agreement with the Trust, on behalf of the Fund, including providing certain officers to the Fund. The Fund pays Foreside an annual base
fee, a basis-point fee based on the Fund’s daily net assets and reimburses for certain expenses incurred on behalf of the Fund. Total fees
paid to Foreside pursuant to these agreements are reflected as “Regulatory and Compliance” fees on the Statement of Operations.

10



ADVISERS INVESTMENT TRUST

INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND
NOTES TO FINANCIAL STATEMENTS

September 30, 2025

Carne Global Financial Services (US) LLC (“Carne”) provides risk management and oversight services for the Fund pursuant to a written
agreement between the Trust, on behalf of the Fund, and Carne, including providing the Risk Officer to the Fund to administer the Fund’s
risk program and oversee the analysis of investment performance and performance of service providers. The Fund has agreed to pay Carne
an annual fee of $30,000 for these services, and reimburse for certain expenses incurred on behalf of the Fund. Total fees paid to Carne
pursuant to this agreement are reflected as “Risk Officer” fees on the Statement of Operations.

The officers of the Trust are affiliated with Foreside, Northern Trust, Carne or the Distributor and receive no compensation directly from
the Fund for serving in their respective roles. Through March 31, 2025, the Trust paid each Trustee who is not an “interested person,” as
that term is defined in the 1940 Act (each, an “Independent Trustee” and, collectively, the “Independent Trustees) compensation for their
services based on an annual retainer of $132,000 and reimbursement for certain expenses. Effective April 1, 2025, the Trust pays an annual
retainer of $145,000 and reimbursement for certain expenses. If there are more than six meetings in a year, additional meeting fees may
apply. For the year ended September 30, 2025, the aggregate Trustee compensation paid by the Trust was $415,500. The amount of total
Trustee compensation and reimbursement of out-of-pocket expenses allocated from the Trust to the Fund is reflected as “Trustees” fees
on the Statement of Operations.

The Adviser has contractually agreed to waive fees and/or reimburse expenses to the extent necessary to limit the Fund’s total annual fund
operating expenses (exclusive of brokerage costs, interest, taxes, dividends on short positions, litigation and indemnification expenses,
fees and expenses associated with investments in underlying investment companies and extraordinary expenses) to 0.85% of the average
daily net assets of the Fund until January 28, 2026. For the year ended September 30, 2025, there were no expenses reduced by the Adviser.
Any fees waived or expenses reimbursed during a fiscal year are not subject to repayment from the Fund to the Adviser in subsequent
fiscal years.

C. Investment Transactions

For the year ended September 30, 2025, the aggregate costs of purchases and proceeds from sales of securities (excluding short-term
investments) for the Fund were as follows:

Fund Cost of Purchases Proceeds from Sales

Independent Franchise Partners US Equity Fund ..............ooooiiiiiiiiiiiii e, $ 890,599,807 $ 1,518,858,504

D. Federal Income Tax

As of September 30, 2025, the cost, gross unrealized appreciation and gross unrealized depreciation on investments, for federal income
tax purposes, were as follows:

Gross Gross Net Unrealized
Unrealized Unrealized Appreciation
Fund Cost Appreciation (Depreciation) (Depreciation)
Independent Franchise Partners US Equity Fund............ $ 1,158,836,295 § 491,961,081 $§ (19,483,051) $ 472,478,030

The tax character of distributions paid to shareholders during the latest tax years ended September 30, 2025 and September 30, 2024 for
the Fund was as follows:

Independent Franchise Partners US Equity Net Long Total Taxable Tax Return Total Distributions
Fund Ordinary Income Term Gains Distributions of Capital Paid

2025 $ 49,419,084 $ 172,803,045%*§ 222,222,129 $ — $ 222,222,129
2024 .o $ 44 812,654 $ 100,730,595 $ 145,543,249 $ — $ 145,543,249

** The amounts do not include tax equalization utilized of $119,535,296 in net long term capital gains in which the Fund designated as being distributed to
shareholders on their redemption of shares.
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ADVISERS INVESTMENT TRUST

INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND
NOTES TO FINANCIAL STATEMENTS

September 30, 2025

As of the latest tax year ended September 30, 2025, the components of accumulated earnings on a tax basis were as follows:

Undistributed Long Accumulated Total
Undistributed Term Capital Accumulated Distributions Capital and  Unrealized Accumulated
Fund Ordinary Income Gains Earnings Payable Other Losses Appreciation  Earnings
Independent Franchise Partners US Equity
Fund........cooo $40,692,400 $73,383,211  $114,075,611 $— $— $472,882,893 $586,958,504

At September 30, 2025, the latest tax year end, the Fund had no capital loss carry-forwards available to offset future net capital gains.
E. In-Kind Transactions
Certain shareholders in the Fund received securities in connection with their redemption amounts in accordance with the provisions of the

Fund. These shareholders received securities and cash with a total value equal to the value of the shares they redeemed at the net asset value
at the redemption date.

Redemption Securities Net Realized
Redemption Date Amount at Value Gain
October 31,2024 oooniiiei e $ 703,004,769 $ 682,918,323 § 140,342,514

F. Concentration of Ownership Risk

A significant portion of the Fund’s shares may be held in a limited number of shareholder accounts. To the extent that a shareholder or
group of shareholders redeem a significant portion of the shares issued by the Fund, this could have a disruptive impact on the efficient
implementation of the Fund’s investment strategy.

As of September 30, 2025, Adviser or Adviser affiliates held outstanding shares of the Fund as follows:

%
Fund Ownership
Independent Franchise Partners US Equity FUN..........coooiiiiiiiii e 34

G. Other Risks

The Fund is subject to market risk, which is the risk related to investments in securities in general and the daily fluctuations in the securities
markets. The Fund’s investment return per share will change daily based on many factors, including fluctuation in interest rates, the quality
of the instruments in the Fund’s investment portfolio, national and international economic conditions, disruptions to business operations
and supply chains, staffing shortages, and general market conditions. The increasing interconnectivity between global economies and
financial markets increases the likelihood that events or conditions in one region or financial market may adversely impact issuers in a
different country, region or financial market. Political events, including armed conflict, tariffs and economic sanctions also contribute to
market volatility. Securities in the Fund’s portfolio may be impacted by inflation (or expectations for inflation), interest rates, global
demand for particular products or resources, natural disasters, pandemics, climate change and climate-related events, epidemics,
terrorism, regulatory events and governmental or quasi-governmental actions. These events can have a significant impact on the Fund’s
operations and performance.
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Report of Independent Registered Public Accounting Firm

Report of Independent Registered Public Accounting Firm
To the Board of Trustees of Advisers Investment Trust and Shareholders of Independent Franchise Partners US Equity Fund
Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of Independent Franchise
Partners US Equity Fund (one of the funds constituting Advisers Investment Trust, hereafter referred to as the "Fund”) as of September 30,
2025, the related statement of operations for the year ended September 30, 2025, the statements of changes in net assets for each of the two
years in the period ended September 30, 2025, including the related notes, and the financial highlights for each of the five years in the
period ended September 30, 2025 (collectively referred to as the “financial statements”). In our opinion, the financial statements present
fairly, in all material respects, the financial position of the Fund as of September 30, 2025, the results of its operations for the year then
ended, the changes in its net assets for each of the two years in the period ended September 30, 2025 and the financial highlights for each
of'the five years in the period ended September 30, 2025 in conformity with accounting principles generally accepted in the United States
of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on the Fund’s
financial statements based on our audit. We are a public accounting firm registered with the Public Company Accounting Oversight Board
(United States) (PCAOB) and are required to be independent with respect to the Fund in accordance with the U.S. federal securities laws
and the applicable rules and regulations of the Securities and Exchange Commission and the PCAOB.

We conducted our audit of these financial statements in accordance with the standards of the PCAOB. Those standards require that we plan
and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement, whether due
to error or fraud.

Our audit included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or
fraud, and performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the
amounts and disclosures in the financial statements. Our audit also included evaluating the accounting principles used and significant
estimates made by management, as well as evaluating the overall presentation of the financial statements. Our procedures included
confirmation of securities owned as of September 30, 2025 by correspondence with the custodian and brokers. We believe that our audit
provides a reasonable basis for our opinion.

/s/ PricewaterhouseCoopers LLP
Chicago, Illinois
November 18, 2025

We have served as the auditor of one or more investment companies in Advisers Investment Trust since 2011.
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ADVISERS INVESTMENT TRUST

INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND
ADDITIONAL INFORMATION

September 30, 2025 (Unaudited)

A. Other Federal Tax Information

Under the Jobs and Growth Tax Relief Reconciliation Act 0of 2003 (the “Act”), the following percentages of ordinary dividends paid during
the fiscal year ended September 30, 2025 are designated as Qualified Dividend Income (“QDI”), as defined in the Act, subject to reduced
tax rates in 2025:

Fund QDI Percentage
TFP US EqUity FUNA ..coooiiii et 38.29%

A percentage of the dividends distributed during the fiscal year for the Fund qualifies for the Dividends-Received Deduction (“DRD”) for
corporate shareholders:

Corporate
Fund DRD Percentage
TFP US EQUILY FUNA ...ooii et e e e e e e e e e e e e e et e e e e e eaeees 22.51%
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ADVISERS INVESTMENT TRUST

INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND
CHANGES IN AND DISAGREEMENTS WITH ACCOUNTANTS
September 30, 2025 (Unaudited)

Not applicable.
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ADVISERS INVESTMENT TRUST

INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND
PROXY DISCLOSURES

September 30, 2025 (Unaudited)

Not applicable.
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ADVISERS INVESTMENT TRUST
INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND

REMUNERATION PAID TO DIRECTORS, OFFICERS,AND OTHERS
September 30, 2025 (Unaudited)

Included on pages 10 and 11 in the Notes to Financial Statements.
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ADVISERS INVESTMENT TRUST

INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND

STATEMENT REGARDING BASIS FOR APPROVAL OF INVESTMENT ADVISORY CONTRACT
September 30, 2025 (Unaudited)

Section 15 of the 1940 Act requires that the Amended and Restated Investment Advisory Agreement (the “Agreement”) between the Trust
and the Adviser with respect to the Fund be approved by a majority of the Board, including a majority of the Independent Trustees. It is the
duty of the Board to request as much information as is reasonably necessary to evaluate the terms of the Agreement to determine whether
the Agreement is fair to the Fund and its shareholders. The Board considered and approved the Agreement for the Fund at an in-person
meeting held on June 4, 2025.

The Board requested, and the Adviser provided, both written and oral reports containing information and data related to the following: (i)
the nature, extent, and quality of the services provided by the Adviser to the Fund; (ii) the investment performance of the Fund and the
Adviser; (iii) the costs of the services to be provided and the profits to be realized by the Adviser from the relationship with the Fund; (iv)
the extent to which economies of scale will be realized as the Fund grows; and (v) whether the fee level reflects these economies of scale
to the benefit of the Fund’s shareholders.

The Board examined the nature, extent, and quality of the advisory services provided by the Adviser. The Board considered the terms of
the Agreement, information and reports provided by the Adviser on its business, personnel and operations, and advisory services provided
to the Fund. The Board reviewed the Adviser’s investment philosophy and portfolio construction processes, the Adviser’s compliance
program, pending material litigation (or lack thereof), insurance coverage, business continuity program, and information security
practices. The Board noted that, as set forth in the reports provided by the Adviser, there had been no material compliance issues or
concerns raised or encountered since the last renewal of the Agreement that impacted the Fund and that there had been no material
compliance issues since the last renewal of the Agreement with respect to the Fund. The Board then considered key risks associated with
the Fund and ways in which those risks are mitigated. Taking into account the personnel involved in servicing the Fund as well as the
materials provided by the Adviser, the Board expressed satisfaction with the quality, extent, and nature of the services expected from the
Adviser.

The Board reviewed the investment performance of the Fund. As part of this analysis, the Board reviewed an independent report prepared
by FUSE Research Network, LLC (the “FUSE Report”). The FUSE Report consisted of comparisons of the performance of the Fund to
the performance of (i) its selected benchmark, (ii) the Fund and 15 other large blend funds selected by FUSE with similar pricing
characteristics (the “Peer Group”), and (iii) the Fund, the Peer Group, and all other large blend funds with similar pricing features (the
“Peer Universe”). The Board reviewed the methodology used to select the Peer Group and the Peer Universe.

The Board reviewed the performance of the Fund compared to the selected benchmark, the Peer Group, and the Peer Universe for the
three-month, one-year, three-year, five-year, ten-year, and since inception periods ended March 31, 2025. The Board also reviewed the
performance of another investment fund and separate accounts advised by the Adviser with a similar investment mandate (the “Similar IFP
Accounts”) for one-month, three-month, one-year, three-year, five-year, ten-year, and since inception periods ended March 31, 2025.
After considering the information presented to it, the Board acknowledged the performance of the Fund and the Adviser.

The Board reviewed the cost of services provided and the profits realized by the Adviser, including assertions related to compensation and
profitability. The Board discussed the advisory fee paid by the Fund and the total operating expenses of the Fund. The Board noted that
the Adviser received a management fee of 0.58% of the Fund’s average daily net assets. The Board reviewed the investment advisory fee
and the total net expenses paid by the Fund in comparison to the investment advisory fees and the total net expenses paid by the Peer Group
and Peer Universe. The Board then reviewed the advisory fees paid by the Similar IFP Accounts. The Board noted that the Fund’s advisory
fee is the same as the other investment fund in the Similar IFP Accounts and equal to the first tier of the scaled discounted advisory fee for
the separate accounts included in the Similar IFP Accounts. The Board noted that the Fund is not eligible for the scaled discount because
of the additional services provided to the Fund and regulatory requirements under the 1940 Act. The Board then considered the expense
cap for the Fund noting that the Adviser had contractually agreed to waive fees and or reimburse expenses to limit total annual fund
operating expenses to 0.85% of the Fund’s average daily net assets. After considering the comparative data provided by the Adviser, the
Board concluded that the advisory fee and expense ratio were reasonable.
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ADVISERS INVESTMENT TRUST

INDEPENDENT FRANCHISE PARTNERS US EQUITY FUND

STATEMENT REGARDING BASIS FOR APPROVAL OF INVESTMENT ADVISORY CONTRACT
September 30, 2025 (Unaudited)

The Board considered the profitability of the Adviser’s relationship with the Fund and considered the information provided by the Adviser.
Among other things, the Board considered the overall financial condition of the Adviser and representations made thereto and to the
overall importance of the Fund’s relationship to the Adviser’s business strategy. The Board examined the Fund’s profit margin and the
Adviser’s overall profitability. The Board concluded that, based on both the written and oral reports provided by the Adviser, the profit
margin was reasonable.

In considering the economies of scale for the Fund, the Board considered the marketing and distribution plans for the Fund, its capacity,
and breakeven point. The Board noted that, other than the investment advisory fee, the Adviser derived no other fees or monetary benefits
from the Fund. The Board also noted that the Fund does not assess, and the Adviser does not receive Rule 12b-1 fees, that soft dollars are
not a consideration for broker selection, and that the Adviser paid all third-party research expenses directly.

In its deliberations, the Board did not identify any particular factor or factors that were all-important or controlling; and each Trustee
assigned different weights to various factors considered.
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