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The Delta Outcomes Global Leaders model portfolio completed its third full quarter at the end of 
June 2026.  Global equities extended their Q1 rebound into a very strong second quarter, with the 
MSCI ACWI ETF up 13.4% in US Dollars for the quarter as the Middle East ceasefire held, oil prices 
retreated from their Q1 peak, and AI-infrastructure spending remained the dominant market 
theme. 

The investment objective of the portfolio is to provide long-term capital growth by 
investing in global companies leading the transition to a resilient, efficient, and sustainable 
global economy, and capitalising on the significant opportunities that this transition 
presents. Key attributes of Global Leaders are superior governance, long-term profitability, 
and alignment of the business model with achieving a positive impact on society and the 
environment. 

The portfolio prioritises three key impact themes, namely Climate Action, Biodiversity 
Preservation, and Human Advancement, which are critical to addressing the world’s most 
pressing challenges. Through this purpose-driven approach to capital allocation, Delta 
Outcomes strives to improve the quality of life, reduce inequality, protect our planet’s 
biodiversity, and mitigate the effects of climate change. 

 
Performance 
 

 
 

 
Gross of all fees and costs, the Delta Outcomes Global Leaders model portfolio returned 11.79% 
in US Dollars for Q2 2026.  Since inception (29 September 2025) to the 30th June 2026, the Delta 
Outcomes Global Leaders model portfolio is up 13.49%. 



The second quarter of 2026 saw a further unwind of Q1’s Middle East risk: an early-April ceasefire 
reopened the Strait of Hormuz and oil prices retreated around 20% off their peak, easing the 
inflation scare that had driven March’s sell-off.  This offset a hawkish turn from the US Federal 
Reserve, which held rates steady at both its April and June meetings and pushed expected cuts 
into 2027, while Kevin Warsh was confirmed as the new Fed Chair.  AI infrastructure spending 
stayed the dominant equity theme, with hyperscaler capital expenditure tracking towards $700-
900 billion for 2026, though a bout of ‘AI bubble’ anxiety triggered a sharp sell-off in early June 
before markets stabilized.  The Top 5 and Bottom 5 performers in the portfolio are listed below. 
 

 

Top 5 Performers 
 
  Bottom 5 Performers 

 
 

Company 
 

Return  Company 
 

Return 

Applied Materials 
 

111.53% 
 

Boston Scientific  
 

-31.98% 

Cisco Systems 
 

51.39% 
 

Barry Callebaut 
 

-19.06% 

TSMC 
 

41.31% 
 

Autodesk 
 

-18.79% 

ABB Ltd 
 

38.49% 
 

Tomra Systems 
 

-17.66% 

Siemens AG 
 

32.73% 
 

AstraZeneca 
 

-4.02% 

 

Overall, the quarter again rewarded direct AI-infrastructure exposure and self-help/re-rating 
industrial stories, extending Q1’s pattern, while it penalized company-specific setbacks in 
healthcare, software and consumer names rather than one shared sector theme. 
 
Top contributors were concentrated in direct AI-buildout exposure, plus some high-quality 
industrial re-rating stories. Applied Materials led all names by a wide margin on blowout 
earnings and new AI-memory chipmaking tools that drove the stock to record highs; Cisco 
surged on record AI-infrastructure order growth and raised guidance; TSMC continued to 
benefit from AI chip demand outpacing supply; and ABB and Siemens both hit record highs on 
data-centre and grid-electrification order strength and raised full-year guidance. 

Laggards were mostly driven by company-specific setbacks rather than one shared 
theme. AstraZeneca slipped on an FDA panel’s rejection of its camizestrant breast-cancer 
drug; Tomra fell on a weak recycling-division miss followed by a credit downgrade; 
Autodesk extended Q1’s software de-rating despite beating its own earnings estimates, as 
investors kept repricing AI-disruption risk across the sector; Barry Callebaut plunged on a 
profit warning tied to lower volumes, overcapacity, and competitive pricing in the global 
chocolate segment; and Boston Scientific, a medical devices company, was the weakest 
performer, cutting FY2026 guidance as volumes in its key Watchman product experienced 
an unexpected inflection downward, and the Penumbra acquisition’s debt and dilution 
overhang intensified. 

 



Portfolio Positioning  

The portfolio is well diversified across sectors.  

Industrials, Information Technology, Healthcare, and Materials are the biggest sector weightings 
respectively. 

 
 

At the end of June 2026, the top 10 holdings in the portfolio were:  
 

 
 
The top 10 holdings comprised approximately 39% of the portfolio. In total, there are 35 
stocks in the portfolio, reflecting a concentrated and high conviction approach. 
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The portfolio thematic and stock exposure is shown in the sunburst chart below.  he stock’s 
weighting in the portfolio is illustrated by the size of its pie.  

 

 

 

 

 

The portfolio’s regional exposure is shown in the chart below. The largest regional exposure 
is to the USA, followed by Europe ex-UK. As at the end of June 2026, the portfolio held 7% in 
cash. 



 
 

Impact Key Performance Indicators (KPIs) of the Portfolio 

 

Delta Outcomes attempts to quantify the real-world impact of its portfolio holdings. 
Reporting of the portfolio Impact KPIs is aligned with the key UN Sustainable Development 
Goals (SDGs) which broadly reflect the Impact Themes of the portfolio. The total impact 
delivered by companies in the portfolio is shown below. 
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IMPORTANT NOTICE AND DISCLAIMER 

This documentation is furnished on a confidential basis to provide summary information regarding the Delta Outcomes Global Leaders model 

portfolio (the “model portfolio”). It may not be reproduced, copied, or distributed without the prior written consent of Delta Outcomes Limited 

(the “Investment Advisor”). The documentation contains information, including on investments, strategy, and performance, that is proprietary 

and confidential to the Investment Advisor. Recipients must maintain the confidentiality of this information to prevent competitive harm 

and to protect the interests of the Investment Advisor and its affiliates. Acceptance of this document constitutes an agreement not to 

disclose its contents and, if requested, to return it promptly to the Investment Advisor. 

No Offer or Solicitation 

This document does not constitute, and should not be construed as, an offer to sell or a solicitation of an offer to buy any interest in the 

model portfolio or in any other fund or vehicle. 

For Information Only; No Reliance 

The material contained in this document is provided solely for informational purposes. Neither the Investment Advisor nor any of its partners, 

officers, employees, or agents makes any representation or warranty, express or implied, as to the accuracy or completeness of the 

information contained herein. No legal liability is assumed or implied with respect to its contents. To the maximum extent permitted by law, 

none of the parties mentioned, nor any director, officer, employee, representative, agent, or professional advisor, shall be liable for any direct, 

indirect, or consequential loss, damage, costs, or expenses arising from reliance on this document. 

Professional / Qualified Investors Only 

The model portfolio is intended solely for professional, institutional, or otherwise qualified investors capable of evaluating the risks of such 

an investment. It is not available to retail investors. 

Regulatory Status 

No regulatory authority in Jersey, the United Kingdom, South Africa, or elsewhere has reviewed, approved, or passed upon the accuracy or 

adequacy of this documentation. 

Risk Factors and Forward-Looking Statements 

Investment in the model portfolio involves a high degree of risk, including the potential loss of capital. Performance information, examples, 

and case studies are provided for illustrative purposes only and may not be representative of all investments. Past performance is not a 

reliable indicator of future results. This document may contain forward-looking statements, including words such as “may”, “will”, “expects”, 

“believes”, “targets”, or similar expressions. These reflect current expectations and assumptions of the Investment Advisor but are subject 

to risks, uncertainties, and changes in circumstances. Actual results may differ materially. 

Currency of Information 

The delivery of this document does not imply that the information contained herein is correct as of any date subsequent to the date on the 

cover, or if earlier, the date when such information is referenced. Information is subject to updating, revision, correction, completion, and 

amendment without notice. 


