


The Sunbird Income portfolio gained 0.5% during November, outperforming the benchmark by 4.3% during what was a terrific month 

for the portfolio. Over the past 12 months, the portfolio has gained 12.9% and outperformed the benchmark by 12.1%. Since 

inception, the portfolio has delivered 2.4% p.a. in alpha. Outperformance during the month was primarily a result of the portfolios 

underweight exposure to Financials and Technology and overweight exposure to Property. 

The primary contributors in November were NSR, CHC and SHL. NSR rallied on the back of a takeover offer from private equity firms 

Brookfield and GIC at $2.86/share. We recommend NSR shareholders HOLD to completion. SHL rallied following a positive AGM 

update, while CWY rebounded following a takeover bid for QUB, which helped with sentiment in the Industrial sector.

The key detractors were CBA, SDF and JBH. CBA fell in-line with the broader market and Financials sector amidst a well overdue pull-

back. The same can be said of JBH, which fell after hopes of an RBA rate cut in the coming months appear to have diminished 

following October’s hawkish inflation data. SDF is still dealing with issues surrounding workplace harassment allegations against its 

CEO. We continue to view these issues as short-term headwinds for the stock which will be resolved as the company transitions to a 

new CEO in 2026.
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