


The Sunbird ESG portfolio gained 2.5% during the September quarter, outperforming the benchmark by +1.2%. Healthcare (+26.9%)

and Energy (+17.4%) were the best performing sectors, with Consumer Discretionary (-9.9%), Real Estate (-8.7%) and Technology (-

7.6%) the worst performing. Overweight exposure to Healthcare (primarily CSL) lead to outperformance.

CSL, SDF and CWY were the primary contributors during the quarter. CSL has been in a downtrend since early 2025, with the stock –

and the Healthcare sector – rebounding strongly over the past few months. Both SDF and CWY are under takeover offer. SDF is in 

advanced talks, with the takeover signed at $6.00/share (less any dividends). As a result, we removed the stock from all portfolios at the 

end of September. The CWY takeover is advancing, though we await confirmation of the takeover proceeding through the signing 

stage.

The primary detractors were LYC, CHC and WES. Rare earth prices corrected during the quarter, leading the LYC falling back to its fair 

value. Real Estate (CHC) was one of the worst performing sectors this quarter as long-term and short-term interest rates moved higher 

in Australia and globally, with expectations this will negatively impact property values. The same dynamics are impacting retail stocks, 

with higher rates likely to impact economic conditions in Australia and thus consumer spending. WES sold off as a result.
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