


The Sunbird Income portfolio gained 15.6% in 2025, outperforming the benchmark by 11.7% in what was a terrific year for the portfolio. Since 

inception (over 7 years), the portfolio is now outperforming the benchmark by 2.4% annually. 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. Outperformance during the year was primarily a result of an overweight position in Real Estate (CHC, SGP, NSR, CLW)

and active positioning in ANZ, WES, TLS and BXB.

The top contributors during the year were CHC, ANZ and TLS. CHC was the top performing Real Estate stock, with the stock benefiting from 

management raising FY26 guidance, as net inflows beat expectations. ANZ outperformed the Bank sector as new CEO, Nuno Matos, launched a 

turnaround strategy. TLS was a consistent performer all year, highlighted by a strong FY25 result that saw further buyback announcements and 

6% dividend growth.

The key detractors were ASX, SHL and SDF. ASX continues to be held back by regulatory pressures but operational earnings remain solid and the 

balance sheet is strong. We continue to hold for yield. We remain positive on the Healthcare sector and expect SHL to recover with earnings in 

2026. SDF is being held back by a slowing insurance premium cycle and the withdrawal of a takeover offer for rival AUB. We believe SDF offers 

good value and high single-digit growth at current levels.
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