


The Sunbird Core portfolio fell by -1.8% in November but outperformed the benchmark by 0.9%. November demonstrated the Core portfolio’s ability to 

provide downside protection and outperform during down months in the broader market. The portfolio has now reached a 7-year track record and has 

returned 10.5% p.a. (excess return 0.4% p.a.), while lowering portfolio risk (beta 0.85, downside capture 85%).

Healthcare, Materials and Consumer staples were the only sectors which saw gains during the month, while Technology, Financials, Real Estate and 

Industrials were the primary detractors. The portfolio was able to outperform the benchmark despite being overweight Real Estate and Industrials primary 

due to stock selection within the Real Estate sector (NSR and CWY), in addition to the portfolios overweight exposure to Healthcare.

The primary contributors in November were NSR, SHL and CWY. 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 largest detractors during the month were TNE, CBA and GMG. The market reacted poorly to TNE’s FY25 earnings result, despite it being in-line with 

expectations. Clearly, the market had put a fairly high multiple on TNE given its recent financial strength and strong growth, so any earnings result that 

didn’t exceed expectations was likely to result in some kind of pull-back. Regardless, the future growth prospects for TNE remain strong in our view. CBA fell 

in-line with the broader market and Financials sector amidst a well overdue pull-back. The same can be said of GMG, which fell in-line with most Real Estate 

stocks after hopes of an RBA rate cut in the coming months appear to have diminished following October’s higher than expected inflation data.
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