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Market Commentary 

Market Overview: 

Markets staged a dramatic V-shaped recovery in April 2025, 
rebounding from sharp mid-month losses sparked by tariff 
uncertainty. The S&P 500 ended the month up 0.59% after a sharp 
drop, while the TSX 60 rose 0.29%. Despite that volatility, 1-year 
gains remained strong: Canadian equities led at +18.6%, followed by 
the S&P 500 at +13.4%. U.S. tech, down over 7% year-to-date, 
turned notably higher in April with a 4.4% rebound—highlighting a 
key rotation. Gold and utilities outperformed broadly, while energy 
dragged both U.S. and Canadian benchmarks.  

Portfolio Analysis: 

The North American Focused Equity Portfolio rose 1.02% in April, 
recovering ground after a volatile first quarter. Despite a YTD decline 
of -2.16%, the portfolio’s 12-month return stands at a strong 12.90%, 
supported by long-term compound returns of 10.59% (5-year) and 
9.25% (10-year). This rebound reflects our emphasis on quality 
growth names across U.S. and Canadian markets—an approach 
that can experience sharper drawdowns, but often leads recoveries. 
While tech-led weakness and tariff-related fears weighed on Q1 
results, our conviction in long-term compounding remains 
unchanged. We continue to believe this disciplined North American 
allocation offers superior long-run risk-adjusted returns. 

Holdings Analysis: 

April’s rebound was driven by strong performances in Constellation 
Software (+9.02%) and the iShares Bitcoin Trust ETF (+14.31%), 
both of which helped offset declines in Amazon (-3.07%) and 
Canadian Natural Resources (-10.66%). Microsoft also contributed 
positively, returning +5.29% as investor confidence returned to the AI 
and productivity narrative. While Visa and Waste Connections 
showed modest declines, their steady fundamentals continue to 
support the portfolio’s stability. Nvidia, recently added to on 
weakness, posted a small gain of +0.50% and remains a key long-
term conviction name. Overall, the portfolio remains well-balanced 
between high-quality growth (e.g., CSU, MSFT, NVDA) and hard 
asset exposures (e.g., AEM, WPM, CNQ), with our gold and Bitcoin 
positions buffering broader volatility. 

 

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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