


The Sunbird Income portfolio outperformed over the September quarter and is performing well in absolute and relative terms on the 

rolling year. Financials, Property and Retail stocks have been driving most of the performance, along with BXB and TLS. On the 

negative side, Healthcare (SHL) and Staples (WOW, EDV) have been dragging on performance. During the past year, we removed EDV

but continue to hold WOW. We also intend to hold SHL, which looks oversold to us with not much wrong operationally and we note 

the company maintains a strong outlook.

Given the recent run in ANZ shares, we are considering reweighting our Bank weightings to improve portfolio diversification. We 

intend to reduce CBA and ANZ from 10.0% to 7.5% each and to add WBC at 5.0%. Our ultimate goal is to run four major banks at 

5.0% weight each, but we can’t see much value in NAB at the moment. 

We also reviewed ASX and WOW closely and have decided to retain these positions given both remain ideal income stocks with 

strong balance sheets. We expect both stocks to recover over the medium to long term. Overall, the portfolio is in good shape, and 

we are only making incremental changes to the portfolio.
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