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Market Commentary 

Market Overview:  

As of March 31, 2025, the iShares S&P/TSX 60 Index ETF (XIU.TO) 
delivered a 1-year total return of 15.41%, supported by strong gains 
in the Materials (+36.17%) and Gold (+58.94%) sectors. These 
sectors led the Canadian market higher amid rising demand for hard 
assets, while Technology lagged significantly, falling 8.60%. Year-to-
date, XIU has returned 1.54%, with continued leadership from Gold 
(+36.24%) and Materials (+19.52%), while Financials (-1.95%) and 
Tech (-8.60%) weighed on broader returns. Over the past month, 
XIU declined 2.11% as tariff-driven uncertainty pressured risk 
assets. Defensive sectors such as Utilities (+4.12%) and Consumer 
Staples (+1.80%) outperformed during the March pullback. 

Portfolio Analysis: 

The Canadian Focused Equity portfolio returned 8.91% over the 
past year, trailing the TSX 60’s 15.82% gain but delivering steadier 
performance amid sector volatility. While the TSX was lifted by 
outsized gains in Gold (+58.94%) and Materials (+36.17%), this 
portfolio emphasized consistent execution, with a strong 5-year 
annualized return of 14.14%. The YTD decline of 4.21% reflects 
broader market weakness and March’s tariff-driven rotation but 
compares favourably to underperforming sectors like Tech (–8.60%). 
Its 3-year return of 6.96% and 7.65% since inception highlight 
disciplined risk management. Overall, the portfolio has balanced 
upside participation with resilience in turbulent periods.  

Holdings Analysis:  

In March, the Canadian Focused Equity Portfolio made several key 
moves to align with evolving market leadership. The portfolio added 
to Agnico Eagle Mines and Wheaton Precious Metals on strength, 
both of which went on to deliver standout 30-day returns of +11.87% 
and +11.79% respectively. At the same time, we initiated new 
positions in TMX Group (X.TO) and Intact Financial (IFC.TO), 
enhancing our exposure to stable, cash-generative franchises within 
the Canadian financial ecosystem. The portfolio also exited its 
position in TFI International (TFII.TO), locking in gains ahead of a 
more challenging period for the transport sector. These adjustments 
reflect our continued focus on quality, dividend growth, and 
measured sector rotation within Canada’s opportunity set. 

This commentary is generated by the Evans Family Wealth Digital Analytics Engine and 
reviewed by our investment team. By leveraging advanced AI technology, we deliver 
timely portfolio insights while maintaining our commitment to personalized wealth 
management. All data from YCharts. 
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