


The Sunbird ESG portfolio fell by -0.8% during the month of November, outperforming the benchmark by 1.9%. Over the past 12 months, the 

portfolio is outperforming the benchmark by 7.0%, having gained 12.4% during this period. 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. 

Outperformance was a result of the portfolios underweight exposure to Financials and overweight exposure to Healthcare, while stock selection 

within the Real Estate sector also added value during the month.

The top contributors for the month were CHC, SHL and CWY. SHL rallied following a positive AGM update, which saw YTD revenue growth come 

in much higher than expected and expenses lower than expected. CHC also rallied following management upping guidance for FY26, while SHL 

rebounded following October’s sell-off. CHC outperformed the broader Real Estate sector, which was down -3.9% during the month.

The top detractors in November were TNE, SDF and LYC. 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. SDF is still dealing with issues surrounding workplace harassment allegations against its CEO. We view these issues as short-

term headwinds for the stock which will be resolved in 2026. LYC continues to correct following a terrific 18 months for the stock.
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