


The Sunbird Income portfolio fell by -3.1% in May, underperforming the benchmark. Consumer Discretionary (+4.7%) was the top 

performing industrial sector, followed by Real Estate (+2.5%) and Technology (+0.6%), while Healthcare (-9.2%), Utilities (-7.6%) and 

Communications (-4.2%) were the worst performers. Underperformance was a result of the portfolios overweight exposure to 

Healthcare, as well as stock-specific weakness in BXB and ASX.

The top performers during the month were WES, TCL and CGF. Consumer Discretionary stocks (WES) rebounded after a rough start to 

2026 on the back of rising inflation pressures and higher interest rates in Australia. TCL has been an excellent performer in recent 

months, with the stock on the cusp of breaking out of its multi-year range. CGF has also been a strong performer of late, itself closing 

in on multi-year highs.

BXB, ASX and ORG were the largest detractors during the month. BXB saw a disappointing downgrade to FY26 guidance during the 

month. This was due to issues with subcontractor turnover and labour availability and will result in higher expenses in FY26. This is 

likely to be resolved by FY27. ASX saw a similar downgrade for FY27 guidance. Revenue growth is 12-13% but expenses and capex 

continue to run higher than expected, holding back a turnaround in the stock. We are reviewing ASX’s position in the portfolio as a 

result. ORG fell on the back of weaker energy prices in May.
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