TFOLIO

Q3 2026 Investment Report

Presented by
Delta Outcomes



Portfolio Review

The Delta Outcomes Global Leaders portfolio completed its third full quarter at the end of
September 2026. Global equities ended a volatile third quarter only modestly higher, with the
MSCI ACWI ETF up 1.15% in US Dollars, as the collapse of the US-Iran ceasefire sent oil back above
$100 a barrel, government bond yields surged to multi-year highs, and the US Federal Reserve
raised interest rates for the first time since 2023.

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.
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*Performance is based on daily closing prices of the ETF's and daily closing$ NAV of the IBKR Delta Outcomes Global Leaders Portfolio. Portfolio return includes dividends and the re-investment
thereof. Delta Outcomes Global Leaders portfolio NAV is gross of any investment management fees. Past performance is not a reliable indicator of future results. The performance data shown
represents historical returns and should not be interpreted as a forecast or guarantee of future performance. Investmentvalues may rise or fall. Actual performance figures may be affected by currency
fluctuations, fees, and market conditions. Capital is atrisk.

Net of all fees and costs, the Delta Outcomes Global Leaders portfolio returned -0.61%

in US Dollars for Q3 2026, versus the MSCI ACWI ETF and MSCI Global Sustainable Development Goals
ETF which returned 115% and -2.30% respectively. Since inception (21 November 2025) to the 30"
September 2026, the Delta Outcomes Global Leaders portfolio is up 11.70%.



The third quarter of 2026 saw Middle East risk return in force: renewed US strikes on Iran in early
July, following attacks on shipping in the Strait of Hormuz, ended the ceasefire and drove Brent
crude up around 42% to above $103 a barrel. The resulting inflation pressure and widening
government deficits triggered a sharp bond sell-off, with the US 10-year Treasury yield rising
above 5% for the first time since 2007, and in September the Fed under Kevin Warsh raised rates
by 25 basis points to 3.75-4.00%, its first hike since 2023. Equities proved resilient on exceptionally
strong earnings growth, but leadership narrowed to large-cap technology: a mid-September
sell-off in Al-hardware stocks, sparked when leading Al developers called for a slower pace of
frontier-model development, left the Philadelphia Semiconductor Index down more than 11% for
the quarter, while US small caps fell around 7.5%. The Top 5 and Bottom 5 performers in the
portfolio are listed below.

Top 5 Performers Bottom 5 Performers

Company Return Company

Microsoft Corporation 37.50% Aptiv PLC -29.91%
Thermo Fisher Scientific 34.64% Applied Materials -2927%
Genmab A/[S 30.53% Advanced Drainage Systems -19.27%
Kingspan Group PLC 27.70% Xylem -14.33%
Arcadis NV 18.08% AstraZeneca -12.91%

Overall, the quarter rewarded earnings beats and guidance upgrades, including a sharp
recovery in quality names de-rated in the first half, while it penalized richly valued Al-hardware
exposure, rate-sensitive industrials and a handful of company-specific disappointments.

Top contributors were driven by strong results and upgraded guidance. Microsoft posted its
best quarter since 1998 as Azure revenue grew 43%, easing concerns over returns on its Al
investment; Thermo Fisher hit record highs after beating estimates and raising full-year
guidance as pharma and biotech demand strengthened; Genmab gained on a positive Phase
3 epcoritamab readout in lymphoma and an upgraded 2026 outlook; Kingspan jumped close
to 18% as it raised profit guidance on surging demand for its ADVNSYS data-centre business;
and Arcadis surged on two rejected takeover approaches from WSP Global (the second at
€51.50 per share), holding most of its gains on a record backlog and upgraded guidance
despite a 7% fall when WSP withdrew in September.

Laggards reflected company-specific setbacks and the rotation away from Al hardware
and rate-sensitive industrials. Aptiv was the weakest performer, falling almost 17% in a day
after cutting full-year guidance on China weakness and programme delays; Applied
Materials gave back part of its strong year-to-date gains as record results failed to satisfy
lofty expectations, before the mid-September sell-off hit chip-equipment makers hard;
Advanced Drainage Systems declined despite record quarterly revenue, as investors
focused on sales pulled forward ahead of price increases, flat residential demand and
unchanged guidance amid rising rates; Xylem drifted lower after trimming its revenue
growth outlook on electric metering delays and China weakness, despite raising earnings
guidance; and AstraZeneca fell on a failed Wainua cardiovascular trial in July, then on
reports of preliminary merger talks with Bristol Myers Squibb, which were later denied.



Portfolio Positioning
The portfolio is well diversified across sectors.

Industrials, Information Technology, Healthcare, and Materials are the biggest sector weightings
respectively.
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At the end of September 2026, the top 10 active holdings in the portfolio were:

Top 10 Active Holdings vs MSCI ACWI | Active Weight*
Schneider Electric 4.07%
Kingspan PLC 3.83%
Mastercard 3.73%
Ecolab 3.59%
Microsoft 3.27%
Autodesk 3.02%
TSMC 2.98%
Trane Technologies 2.82%
Novonesis 2.78%
Waste Management 2.74%

The active weight is the difference between the weighting of the stock in the portfolio versus its
weight in the MSCI ACWI. In total, there are 35 stocks in the portfolio, reflecting a
concentrated and high conviction approach.



The portfolio thematic and stock exposure is shown in the sunburst chart below. The stock’s
weighting in the portfolio is illustrated by the size of its pie.
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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 September 2026, the portfolio held
6% in cash.
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Impactdelivered by portfolio companies

Delta Outcomes attempts to quantify the real-world impact of its portfolio holdings. The
portfolio aims to deliver annual increases in tangible impact delivery. The total impact
delivered by companies in the portfolio is shown below.
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SOURCE: NETPURPOSE, WORLD BANK, US EPA, DELTA OUTCOMES GLOBAL LEADERS PORTFOLIO CALCULATIONS. LATEST INVESTEE COMPANY FY DATA.



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
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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.




