


The Sunbird ESG portfolio gained 0.4% in April, underperforming the benchmark. Technology (+13.3%), Real Estate (+8.1%), Materials (+4.3%) 

and  Financials (+2.9%) were the top performing sectors during the month, with Healthcare (-8.7%), Consumer Staples (-4.1%) and Energy (-

2.7%) the worst performing. Underperformance was primarily due to the portfolio’s overweight exposure to Healthcare stocks.

The top contributors for the month were ASX, CHC and BHP. ASX has rallied strongly off its March lows as positive developments continue for 

the stock. ASX is likely to generate 3-4% EPS growth (well above consensus expectations) on the back of strong volumes, while its regulatory 

issues are largely in the rearview mirror. CHESS phase 1 was also released in April with no issues so far. Real Estate stocks (CHC) rebounded in 

April as the sector looked oversold following the sell-off during the first quarter of 2026. BHP had another strong month along with most 

Materials stocks, with the sector still benefitting from the supply constraints caused by the current Middle East conflict.

The primary detectors for the month were Healthcare (RMD, SHL) and SGP. Healthcare stocks have been selling off for much of 2026, largely 

driven by negative sentiment toward the sector. We see no fundamental reason as to why RMD and SHL have been derating and expect robust 

FY26 earnings results for each stock. SGP has been heavily sold down on worries that rising interest rates will slow its residential property 

development arm. We remain positive on the stock taking a long-term view that the supply of affordable housing will remain a long-term 

tailwind. 
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