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Market Commentary 

Market Overview: 

As of March 31, 2025, the S&P 500 posted a 1-year total return of 
8.25%, trailing Canada’s TSX 60, which returned 15.82%. The 
outperformance of Canadian equities was driven by strength in the 
Materials and Gold sectors, which returned 36.17% and 58.94% 
respectively, while Canadian Technology lagged with a decline of 
8.60%. In the U.S., the strongest performing sectors were Utilities 
(+23.75%) and Financials (+20.09%). Year-to-date, Canadian 
markets maintained relative strength, with the TSX 60 up 1.74% 
versus a 4.27% decline in the S&P 500, as investors rotated 
defensively. In March, both indices fell—SPY down 5.59% and XIU 
down 2.11%—as rising tariff tensions introduced new uncertainty 
into the outlook.  

Portfolio Analysis:  

The North American Focused Equity portfolio returned 10.32% over 
the past year, outperforming the S&P 500 (+8.25%) and participating 
well in Canada’s strength (+15.82%). While down 3.14% year-to-
date, it has managed recent tariff-driven volatility and sector 
rotations with notable resilience. Its 1-month decline of 4.80% 
compares favourably to steeper drops in U.S. sectors like Tech and 
Consumer Discretionary. With 5- and 10-year annualized returns of 
12.48% and 8.39%, the portfolio continues to deliver strong long-
term results. These figures reflect disciplined, active positioning amid 
shifting market conditions. 

Holdings Analysis: 

During March, the North American Focused Equity Portfolio made 
strategic adjustments to maintain balance amid rising volatility. We 
added to NVIDIA and Amazon on weakness, taking advantage of 
near-term pullbacks in two long-term growth names that remain core 
holdings. At the same time, we increased our positions in Agnico 
Eagle Mines and Wheaton Precious Metals—two of the month’s top 
performers, up 11.87% and 11.79% respectively—on strength, 
ensuring we stayed aligned with the momentum in commodity-linked 
equities. These trades reflect our commitment to staying diversified 
across growth and value, while tactically responding to changing 
market conditions. The portfolio remains well-positioned with a 
disciplined mix of innovation, quality, and inflation-sensitive assets. 

 

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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