


The Sunbird High Growth portfolio fell by -8.6% during the March quarter, underperforming the benchmark. Energy (+39.3%), Materials 

(+17.4%), Consumer Staples (+8.5%) and Utilities (+7.5%) were the top performing sectors during the quarter, while all others were down with 

Technology (-46.7%), Healthcare (-25.1%), Consumer Discretionary (-24.5%) and Real Estate (-18.1%) the worst performers. Underperformance 

during the quarter was a result of the portfolios underweight exposure to Materials and Energy, and overweight exposure to Real Estate and 

Healthcare.

The top contributors for the quarter were LYC, BHP and RIO, all Materials stocks. The resources sector and commodities as a whole performed

well during the first quarter of 2026. This was driven by strong global growth in January and February which boosted most commodities, in 

addition to the closure of the Strait of Hormuz which has been impacting supply. Both RIO and BHP benefited from rising commodity prices 

(notably copper), while LYC was the standout performer on the back of strong NdPr prices. 

The top detractors were SEK, CHC and NST. SEK has struggled despite its 1H26 earnings result being strong. The market appears sceptical of SEK, 

worrying about impacts of AI on software and the job market. SEK was removed from the portfolio at the end of March. Bond yields moved 

higher during the quarter on the back of the RBA raising the cash rate twice and renewed inflation pressures, which pushed Real Estate stocks 

(CHC) along with other interest rate sensitive sectors lower. NST fell on the back of the gold price moving lower during the quarter, while it also 

missed FY26 production targets. We made some portfolio adjustments as at 31/03/2026 (cob) – see portfolio change documents.
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