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US Technology Infrastructure  Portfolio  
 

INVESTMENT OBJECTIVE 

The portfolio looks to deliver long-term capital growth with a mix of lower risk assets such as utilities, and higher 

risk assets such technology infrastructure stocks. The over all risk rating is in the higher risk portion of equity 

markets. The model is designed to identify not only attractive traditional infrastructure companies, but also 

companies essential to the function of a modern data and digitally driven economy with the potential to 

outperform both other infrastructure strategies and the broader market over the long term. 

INVESTMENT STRATEGY  

The portfolio manager will invest in a diversified portfolio of North American focused large cap equities with a 

minimum market capitalisation of $1bl. Position  sizes will vary form a minimum of 0.3% to maximum of 10%. 

The allocations is divided into nine subsectors with a maximum subsector holding of 35%. Sub-sectors  range 

from traditional infrastructure such as utilities/electricity generators, telecom, and pipelines to more 

technologically focused infrastructure such as data centers data center infrastructure,  cybersecurity/mission-

critical software, manufacturers of electrical power equipment and E&C companies providing critical design and 

installation services. The portfolio aims to provide superior returns when compared to the STOXX® Global Broad 

Infrastructure Index (NFRA). 

  

  

US Infrastructure + comparison to DJI & NFRA 

 

 

 

 

 

 

 

PORTFOLIO RISK RATING 

 
Risk is based on the standard deviation of 
returns. Standard deviation measures the 
dispersion of returns around the average (i.e. 
volatility. High volatility does not necessarily 
result in higher returns). 

 

BENCHMARK WEIGHTINGS 

100% STOXX® Global 

Broad 

Infrastructure Index  

(NFRA) 

  

PORTFOLIO INFORMATION 

Portfolio Currency GBP or USD 

Structure Segregated 

Liquidity Daily* 

Up front fee 0% 

Total Investment 

Charge 

1.00% 

Investment Manager Zodiac Partners 

Broker Platform Saxo Bank 

Custodian Citi 

Minimum Investment £100,000 

  

TOP 5 EQUITY HOLDINGS 

Jan Feb March April May June July August Sept Oct Nov December 

2.4% 11.79% -2.25% 19.25% 10.40% 4.61%    

2.77% 8.32% -5.06% 3.44% -0.41% -2.67%    

     x   

2020 2021 2022 2023 2024 Total Return 2025 2026 

32.5% 12.00% -10.46% 11.81% 34.83% 13.24% 

17.46% 6.68% 12.1% 6.13% 1.35% 11.59% 

     MARKET COMMUNICATION                                                                                                                                                              YOUR CAPITAL IS AT RISK 

Past performance is not a guide to the future 

Source : Zodiac Partners. Please refer to the ‘Important 

note’ containing the differences between a model portfolio 

and an actual portfolio. 

SUB SECTOR ALLOCATION 

Past Performance is not a guide to the future: Please see ‘Important note’ 

September 2026

Return (%)

Return (%)

YTD

US Infra+ (GBP)

US Infra+ (GBP)

NFRA (USD)

NFRA (USD)

‐14.42% 0.50% 2.06%

1.59% 0.61% ‐4.82%

35.25%

3.09%

35.25%

3.09%

206.81%

36.29%

Credo Technology Group Holding Ltd.

Micron Technology Inc.

Broadcom Inc.

NVIDIA Corp.

Comfort Systems USA Inc.

US
Dates US Infra + (Compound) Dow Jones (CompoNFRA (Compound) Chart year labels

May 2020 5.93% 4.26% 5.20% 2020
Jun 2020 7.28% 6.02% 4.44%
Jul 2020 14.76% 8.55% 8.06%

Aug 2020 20.42% 16.76% 11.10%
Sep 2020 19.05% 14.10% 8.94%
Oct 2020 15.39% 8.84% 5.40%
Nov 2020 26.50% 21.73% 15.49%
Dec 2020 32.49% 25.71% 17.46%
Jan 2021 31.05% 23.14% 15.60%
Feb 2021 30.67% 27.05% 16.95%
Mar 2021 34.77% 35.46% 22.64%
Apr 2021 37.51% 39.13% 26.46%

May 2021 35.75% 41.81% 28.65% 2021
Jun 2021 43.02% 41.70% 25.56%
Jul 2021 42.72% 43.47% 26.48%

Aug 2021 44.79% 45.22% 28.77%
Sep 2021 38.88% 38.99% 21.87%
Oct 2021 50.88% 47.11% 26.13%
Nov 2021 45.53% 41.62% 21.17%
Dec 2021 48.38% 49.24% 25.30%
Jan 2022 41.13% 44.29% 22.68%
Feb 2022 42.47% 39.19% 21.61%
Mar 2022 49.58% 42.42% 25.45%
Apr 2022 38.80% 35.43% 18.86%

May 2022 46.95% 35.48% 21.61% 2022
Jun 2022 31.82% 26.39% 12.91%
Jul 2022 42.97% 34.90% 17.57%

Aug 2022 42.18% 29.42% 13.00%
Sep 2022 27.40% 17.98% -0.22%
Oct 2022 35.19% 34.44% 5.57%
Nov 2022 40.49% 42.06% 14.66%
Dec 2022 32.89% 36.14% 10.14%
Jan 2023 36.80% 39.99% 15.80%
Feb 2023 34.11% 34.12% 10.27%
Mar 2023 35.71% 36.66% 13.50%
Apr 2023 35.05% 40.05% 16.54%

May 2023 33.38% 35.16% 10.68% 2023
Jun 2023 41.50% 41.32% 14.41%
Jul 2023 42.65% 46.06% 15.67%

Aug 2023 41.99% 42.61% 11.54%
Sep 2023 36.44% 37.62% 5.82%
Oct 2023 33.49% 35.75% 4.59%
Nov 2023 42.99% 47.65% 12.58%
Dec 2023 48.58% 54.80% 16.89%
Jan 2024 52.16% 56.69% 16.36%
Feb 2024 66.09% 60.17% 17.09%
Mar 2024 74.03% 63.50% 19.26%
Apr 2024 70.86% 55.32% 13.90%

May 2024 84.69% 58.90% 19.38% 2024
Jun 2024 85.12% 60.68% 16.21%
Jul 2024 82.23% 67.76% 22.39%

Aug 2024 86.40% 70.71% 27.02%
Sep 2024 95.49% 73.87% 29.82%
Oct 2024 95.27% 71.54% 26.07%
Nov 2024 113.96% 84.48% 28.93%
Dec 2024 100.33% 74.75% 18.47%
Jan 2025 105.80% 82.97% 21.17%
Feb 2025 88.08% 80.08% 24.08%
Mar 2025 70.29% 72.51% 25.93%
Apr 2025 69.03% 67.05% 29.10%

May 2025 84.58% 73.63% 33.78% 2025
Jun 2025 96.68% 81.13% 35.20%
Jul 2025 118.08% 81.27% 32.42%

Aug 2025 111.17% 87.07% 37.05%
Sep 2025 127.28% 90.57% 37.45%
Oct 2025 146.15% 95.35% 37.03%
Nov 2025 138.61% 95.98% 37.84%
Dec 2025 126.85% 97.41% 32.20%
Jan 2026 132.25% 100.83% 35.86%
Feb 2026 159.63% 101.65% 47.17%
Mar 2026 153.79% 91.51% 39.72%
Apr 2026 202.65% 104.95% 44.53%

May 2026 234.12% 109.89% 43.94% 2026
Jun 2026 249.52% 115.18% 40.09%
Jul 2026 199.12% 115.87% 42.32%

Aug 2026 200.62% 118.76% 43.19%
Sep 2026 206.81% 109.37% 36.29%

Month-end cash ###
Month-end holdings ###
Assets excluding accruals ###
Statement holdings ###
Holdings rounding difference £0.01
Allocation date ###

Sector Review
Telecom 2.12% 2.60% -0.48 pp
Industrial 19.02% 19.88% -0.86 pp
Renewable Energy 0.00% 0.00% 0.00 pp
5G/Networks/Data Centers/AI 51.44% 39.40% +12.04 pp Review
Environ Svc 0.00% 0.00% 0.00 pp
Pipelines and Storage 7.27% 4.74% +2.53 pp Review
Fin Tech, Cybersecurity, Cloud 0.33% 0.29% +0.04 pp
Utilities, Elec Pwr Gen 11.95% 11.17% +0.78 pp
Transport 2.14% 1.53% +0.61 pp
Cash 5.73% 20.40% -14.67 pp Review

Total 100.00%

September 2026 holdings and allocation — GBP, excluding accruals

Holding Industry Pie theme Value (GBP) Weight ISIN Official company source

Advanced Micro Devices Inc. Semiconductors / AI compute 5G/Networks/Data Centers/AI £16,102.99 5.38% US0079031078

Arista Networks Inc. Cloud / data-centre networking 5G/Networks/Data Centers/AI £7,655.68 2.56% US0404132054

Broadcom Inc. Semiconductors / infrastructure software 5G/Networks/Data Centers/AI £16,903.61 5.65% US11135F1012 https://www.broadcom.com/company

Caterpillar Inc. Construction / mining machinery Industrial £4,268.39 1.43% US1491231015 https://www.caterpillar.com/

Celestica Inc. Electronics / cloud infrastructure 5G/Networks/Data Centers/AI £7,882.78 2.63% CA15101Q2071

Cheniere Energy Inc. LNG liquefaction / export infrastructure Pipelines and Storage £5,462.88 1.82% US16411R2085 https://www.cheniere.com/about

CIENA Corp. Optical telecommunications networks Telecom £6,350.23 2.12% US1717793095 https://www.ciena.com/

Coherent Corp. Photonics / optical communications 5G/Networks/Data Centers/AI £5,411.32 1.81% US19247G1076

Comfort Systems USA Inc. Mechanical / electrical / HVAC services Industrial £16,171.86 5.40% US1999081045 https://comfortsystemsusa.com/

Constellation Energy Corp. Electricity generation / nuclear power Utilities, Elec Pwr Gen £4,202.89 1.40% US21037T1097

Contra Cyberark Softwa Fin Tech, Cybersecurity, Cloud £981.45 0.33% USM26CNT0697

Credo Technology Group Holding Ltd. High-speed semiconductor connectivity 5G/Networks/Data Centers/AI £22,999.78 7.68% KYG254571055 https://credosemi.com/about-credo/

Entergy CP Regulated electricity utility Utilities, Elec Pwr Gen £2,762.06 0.92% US29364G1031 https://www.entergy.com/about

GE Vernova Inc. Power / grid / wind equipment Utilities, Elec Pwr Gen £15,011.51 5.01% US36828A1016 https://careers.gevernova.com/our-businesses

Granite Construction Inc. Civil construction / materials Industrial £4,097.10 1.37% US3873281071 https://www.graniteconstruction.com/

Howmet Aerospace Inc. Aerospace engineered metal products Industrial £8,164.94 2.73% US4432011082 https://www.howmet.com/

JB Hunt Transport Services Inc. Freight transportation / logistics Transport £6,403.04 2.14% US4456581077 https://www.jbhunt.com/

Kinder Morgan Inc. Energy pipelines / terminals Pipelines and Storage £4,557.65 1.52% US49456B1017 https://www.kindermorgan.com/

Lumentum Holdings Inc. Optical / photonic networking 5G/Networks/Data Centers/AI £14,609.08 4.88% US55024U1097 https://www.lumentum.com/en/company

MasTec Inc. Infrastructure engineering / construction Industrial £7,550.87 2.52% US5763231090 https://www.mastec.com/

Micron Technology Inc. Memory / storage semiconductors 5G/Networks/Data Centers/AI £20,826.93 6.96% US5951121038 https://www.micron.com/

Modine Manufacturing Co. Industrial £4,505.19 1.50% US6078281002 https://www.modine.com/our-solutions/

Nisource Inc. Regulated gas / electricity utilities Utilities, Elec Pwr Gen £3,255.70 1.09% US65473P1057 https://www.nisource.com/company

NRG Energy Inc. Electricity generation / energy retail Utilities, Elec Pwr Gen £4,316.12 1.44% US6293775085 https://www.nrg.com/generation.html

NVIDIA Corp. AI compute / GPUs / networking 5G/Networks/Data Centers/AI £16,488.71 5.51% US67066G1040 https://www.nvidia.com/en-gb/data-center/

Quanta Services Inc. Power infrastructure engineering Industrial £6,281.75 2.10% US74762E1029

SanDisk Corp NAND flash memory / data storage 5G/Networks/Data Centers/AI £9,159.62 3.06% US80004C2008

Sterling Infrastructure, Inc. Civil / electrical infrastructure services Industrial £5,917.64 1.98% US8592411016 https://www.strlco.com/

Targa Resources Corp. Natural-gas / NGL midstream Pipelines and Storage £8,538.25 2.85% US87612G1013 https://www.targaresources.com/about-us

Vertiv Holdings Co Data-centre power / cooling infrastructure 5G/Networks/Data Centers/AI £15,970.39 5.33% US92537N1081

Vistra Corp. Electricity generation / energy retail Utilities, Elec Pwr Gen £6,242.92 2.08% US92840M1027 https://vistracorp.com/

Williams Cos Inc. Natural-gas pipelines / infrastructure Pipelines and Storage £3,220.44 1.08% US9694571004 https://www.williams.com/our-company/

Cash at month end Cash balance; no accruals Cash £17,149.61 5.73% Saxo September 2026 statement, p.8

Total £299,423.38 100.00%

Source: Portfolio_19770743_2026-09-01_2026-09-30.pdf, pp.8–12. All 32 holding quantities are unchanged across July, August and September statements.

Pie categories retain the existing investment themes; they are not formal GICS sectors. Ciena is in Telecom; Vertiv and Celestica are in the AI/data-centre theme.

GE Vernova is power/grid/wind equipment, mapped to the existing power-generation theme. Constellation is power generation, not renewable energy.

Contra CyberArk is a corporate-action entitlement shown by Saxo, not an ordinary listed share or settled cash. It remains in the cybersecurity theme.

Individual holdings total £282,273.77 versus the statement summary £282,273.78 (1p rounding). Cash £17,149.61 plus individual holdings forms the £299,423.38 denominator; −£233.13 accruals are excluded.

Yellow highlights flag changes of at least 2 percentage points versus the old, undated pie. The old rounded allocations sum to 100.01%.
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pie

Change 
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https://www.amd.com/en/solutions/data-
center.html

https://www.arista.com/en/company/company-
overview?tmpl=component

https://www.celestica.com/our-expertise/
markets/enterprise

https://www.coherent.com/datacenter-
communications

https://www.constellationenergy.com/work/
generation.html

Cybersecurity corporate-action 
entitlement

https://investors.paloaltonetworks.com/news-
releases/news-release-details/palo-alto-
networks-completes-acquisition-cyberark-
secure--ai-era

Diversified thermal-management 
equipment

https://www.quantaservices.com/capabilities/
electric-power

https://www.sandisk.com/company/newsroom/
our-technology

https://www.vertiv.com/en-emea/about/about-
us/
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RISK WARNINGS 
All investors should carefully consider an investment portfolio’s investment objectives, investment composition, instruments, risk factors and fees 
before investing. If you are in any doubt, you should obtain independent investment advice.  
 
Past performance of a model portfolio is not a guide to future performance of an investment portfolio.  
The value of investments may go down as well as up and any income generated by investments is not guaranteed and may fluctuate. You may 
receive back less than the amount that you invested.  
 
IMPORTANT NOTE  
Please note that: 
Neither a model portfolio, nor the STOXX® Global Broad Infrastructure Index, reflect real life transaction charges arising from dealing in securities 

or any fees of custodians (if any) or of a brokerage platform (if any). 

We may hold  notional cash holdings from time to time in the model portfolio whereas the STOXX® Global Broad Infrastructure Index does not; a 

model portfolio is a form of simulated past performance which may lead to differences in performance when compared to portfolios of securities 

managed for clients following the model portfolio due to timing issues relating to implementation or the effects of transaction costs or other 

factors. 

The model portfolio may hold notional holdings of bonds whereas the STOXX® Global Broad Infrastructure Index not.  

 
The information contained within this marketing communication is for indicative purposes only.  
The source of information is Zodiac Partners Ltd. It has not been independently verified. 
It is your responsibility to assess the information provided and decide if an investment is suitable for your needs. If you have any queries, please 

seek independent investment advice. Please note that Zodiac Partners Ltd does not provide investment advice.  The investment research for the 

model portfolio is provided by Capital Ideas Inc an SEC regulated firm based in Dallas, Texas. John Edwards is the lead portfolio manager and 

Investment director. The track record shown is the track record of John’s model portfolio. Zodiac Partners Ltd runs this portfolio model in 

conjunction with Capital Ideas Inc and has a fee sharing agreement in place. 
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