


The Sunbird Core portfolio outperformed over the September quarter and came in largely in-line with the benchmark on the rolling year. Stock selection 

has been good but our underweight position in Banks and overweight position in Healthcare has been costing the portfolio alpha over recent years. We 

reviewed our Financial and Healthcare weightings, post reporting season, and have elected to make some changes that include reducing ANZ and ASX and 

adding WBC. We would also like to reduce CSL and add some gold exposure via NST. We are happy to continue with SHL and RMD. The Bank weighting will 

be increased to 17.5% (from 15.0%), while the Healthcare weighting will be reduced to 12.5% (from 15.0%). We are conscious of maximising value and 

therefore we are only making incremental changes, when the timing seems right. We plan to execute these changes in October 2025.

It has been pleasing to see Resources (LYC, RIO, BHP) leading positive contributors to portfolio return, along with SEK, which broke out post profit season. 

Commodities have generally been rallying, led by gold, due to easing US fiscal and monetary policy and a general expectation that demand will exceed 

supply over the coming years. We intend to further add to our resource weighting by the addition of NST (gold) to our current commodity exposures being 

iron ore, copper, aluminium, lithium and rare earths.

On the negative side, Healthcare and Property stocks, along with ASX, have been dragging on portfolio performance of late. We have reviewed all these 

positions and have elected to reduce CSL and ASX but hold the remaining stocks (SHL, RMD, GMG and NSR). We may fully exit CSL and ASX over the 

coming year but await further information on CSL’s exposure to US tariffs and ASIC regulatory review of ASX before making a final decision.
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