


The Growth portfolio gained 3.0% in August, outperforming the benchmark by +1.5%. The portfolio was able to outperform despite 

Energy (+12.2%) and Financials (+5.8%) being by far the best performing sectors during the month, of which the portfolio is 

underweight. Stock selection (NST, SDF, LYC, CWY) played a major role in outperformance. 

CSL, NST and SDF were the top contributors during the month. CSL reported a better-than-expected FY26 result, though revenue and 

earnings growth was still negative for the year. The stock has been retracing some of its losses that have amounted over the past 

couple of years. NST rebounded strongly along with the gold price. SDF continued to rally following its $6.00/share takeover offer and 

strong FY26 earnings release.

CHC and Consumer Discretionary stocks (WES, JBH) were the key detractors during the month. Apart from SGP, Real Estate stocks fell in 

August, and despite a solid FY26 result, CHC lead the sector lower. Rising interest rates and a slowing economy are weighing down the 

sector. JBH reported a solid FY26 result but unfortunately came in below expectations due to increasingly challenging retail conditions 

in Australia. WES’ report was slightly better, coming in slightly ahead of expectations, though it appears the market is de-rating retail 

stocks given the deteriorating outlook for consumers. We view this as a good contrarian buying opportunity for retail stocks.
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