


The Sunbird Income portfolio fell by -0.7% in January, outperforming the benchmark by 0.3%. The portfolio is still well ahead of the 

benchmark over the past 12 months, having returned 10.6% versus the benchmark return of -1.8%. Outperformance during the month 

was primarily a result of the portfolios underweight exposure to Financials and Technology, in addition to stock specific performance 

(notably ASX and WES).

The top contributors for the month were ASX, WOW and WES. Despite Financials being down, ASX rallied late in the month following

it’s better than expected 1H26 earnings report. Revenue and NPAT growth were both above consensus while market activity and 

volumes appear to be improving. ASX still has costs pressures to deal with in FY26, but with costs likely to reduce come FY27, the ASIC 

inquiry outcome largely known and release of CHESS phase 1 due this year, the outcome is looking much clearer for the stock. WOW

rallied alongside Consumer Staples stocks, while WES managed a solid month despite an impending rate hike leading to most cyclical 

stocks being sold off.

The primary detractors for the month were JBH, CBA and SGP. JBH sold off alongside most Consumer Discretionary stocks on rate hike 

fears, as did SGP and most Real Estate stocks. CBA also struggled alongside the broader Financials sector, leading the banks lower 

during the month.
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