


The Sunbird Growth portfolio gained 15.5% in 2025, outperforming the benchmark by 5.1%. Alpha since inception now stands at 2.1% p.a. The 

best performing sectors during the year were Materials (+36.2%), Utilities (+13.2%), Financials (+12.1%) and Communication Services (+10.6%), 

while Healthcare (-23.7%) and Technology (-20.8%) underperformed. Despite being underweight Financials and overweight Healthcare, the 

portfolio was still able to generate alpha thanks primarily to stock selection within the various sectors (LYC, NST, CHC, ANZ), as well as 

overweights to the Real Estate and Industrial sectors.

The top performers during 2025 were LYC, NST, CHC and ANZ. LYC was a standout performer due to new global focus on rare earth supply 

outside of China, while NST rallied with the gold price. We were diligent in taking profits in LYC throughout the year given the volatility of 

commodity stocks. CHC was the top performing Real Estate stock, with the stock benefiting from management raising FY26 guidance, as net 

inflows beat expectations. ANZ was a top performer in 2025, largely due to its new CEO, Nuno Matos, launching a turnaround strategy. 

The key detractors for the year were CSL, ASX and SHL. We reduced our exposure to CSL following its disappointing and messy FY25 result. We 

may exit the position entirely in the near future. ASX continues to be held back by regulatory pressures, and we again cut our exposure to the 

stock in favour of other Financials. However, we remain more positive on SHL, which we believe does not have structural growth issues and 

should recover as earnings recover moving forward.
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