


The Sunbird High Growth portfolio fell by -1.5% in May, underperforming the benchmark. Although the market was up during the month, most 

sectors were down as it was Materials (+10.5%) that drove the market higher. Consumer Discretionary (+4.7%), Real Estate (+2.5%) and 

Technology (+0.6%) also saw gains in May, while Healthcare (-9.2%), Utilities (-7.6%), Energy (-5.9%) and Communications (-4.2%) were the worst 

performing sectors. Underperformance was primarily due to downgrades from BXB and ASX, as well as the portfolios overweight exposure to 

Healthcare.

The top performing stocks during the month were Materials (BHP, RIO) and GMG. Commodities ex-energy rallied during the month, with higher 

iron ore, copper and aluminium prices supporting BHP and RIO. GMG also had a strong month, with Real Estate stocks rebounding after a rough 

start to 2026 on the back of rising inflation pressures and higher interest rates in Australia.

The key detractors were ASX, CSL and NST. Just as ASX’s revenue is recovering, expenses and capex continue to run higher than expected and are 

holding back a turnaround in the stock. We are reviewing ASX’s position in the portfolio as a result. CSL continued its struggles in May, showing 

little signs of a turnaround. We have been lightening our CSL holding. NST fell during the month on the back of production downgrades and a 

generally weaker gold price, which continues to correct after a terrific multi-year run. Clients should note that the portfolio is recovering strongly 

in June, as fuel prices and interest rates ease.
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