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Model Portfolio Review 

The Delta Outcomes Global Leaders model portfolio completed its first full quarter at the 
close of 2025! Whilst it’s still early days, and the model portfolio is very much in its infancy.
The combination of our investment process, thematic exposure, and portfolio construction
algorithm delivered stellar results over the quarter. To recap, 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 5.05%
in US Dollars for the quarter.
 

The quarter was characterised by AI and semiconductor capital expenditure growth, healthcare
product momentum and resilience, cyclical pressures in industrials and autos, sustainability
trends in recycling, and sensitivity of data services to credit cycles. The Top 5 and Bottom 5
performers in the portfolio are listed below. 



Eli Lilly

Alphabet

Neste Oyj

Company

AstraZeneca

Applied Materials

Top 5 Performers

23.32%

28.75%

25.52%

24.54%

40.85%

Return

Linde

Arcadis

Aptiv PLC

Company

Experian PLC

Tomra Systems

Bottom 5 Performers

-8.72%

-11.75%

-17.16%

-9.65%

-10.23%

Return

Top contributors outperformed largely because of product/catalyst news, AIled demand in
semiconductors and cloud services, and resilient healthcare demand for therapeutics and 
lab supplies. 

Lagging names were held back by cyclical weakness in construction/industrial activity,
auto production softness and supplychain/EV transition timing, and mixed consumer/credit.
trends in data services. 

Portfolio Positioning The portfolio is well diversified across sectors. Industrials, Information
Technology, and Healthcare are the biggest sector weightings respectively. 



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 December 2025, the portfolio held
10% in cash. 

The current portfolio thematic and stock exposure is shown in the chart below. The stock’s
weighting in the portfolio is illustrated by the size of its pie. The top 10 holdings in the portfolio 
as at the end of December 2025 are: Alphabet, AstraZeneca, Eli Lilly, Applied Materials, TSMC,
Thermo Fisher Scientific, Schneider Electric, Amazon, Mastercard, and Microsoft. The top 10
holdings comprise approximately 40% of the portfolio. In total, there are 35 stocks in the
portfolio, reflecting a concentrated and high conviction approach. 



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. 



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. 


