


The Sunbird Income portfolio gained 1.0% in April, slightly underperforming the benchmark. Technology (+13.3%), Real Estate 

(+8.1%), Materials (+4.3%) and  Financials (+2.9%) were the top performing sectors during the month, with Healthcare (-8.7%), 

Consumer Staples (-4.1%) and Energy (-2.7%) the worst performing. Underperformance was due to the portfolio’s overweight 

exposure to Healthcare and Staples. We recently removed National Storage (NSR) and added Origin Energy (ORG) to the portfolio.

The top contributors for the month were ASX, CHC and JBH. ASX has rallied strongly off its March lows as positive developments 

continue for the stock. ASX is likely to generate 3-4% EPS growth (well above consensus expectations) on the back of strong volumes, 

while its regulatory issues are largely in the rearview mirror. CHESS phase 1 was also released in April with no issues so far. Real Estate 

stocks (CHC) rebounded in April as the sector looked oversold following the sell-off during the first quarter of 2026. JBH also 

rebounded along with the Consumer Discretionary sector as a whole. 

The primary detractors were SGP, WOW and SHL. SGP did not participate in the Real Estate rally, with the stock undergoing a de-

rating due to negative sentiment towards residential property development. WOW fell modestly following a strong start to the year. 

Healthcare stocks have been selling off for much of 2026, largely driven by downgrades by CSL and COH. That said, we see a low 

chance of SHL downgrading and still expect a robust earnings report for FY26.
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