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Market Commentary 

Market Overview:  

April was a volatile month across asset classes, driven by renewed 
uncertainty over tariffs and their potential impact on global growth. 
Equity markets staged a dramatic selloff mid-month before 
recovering into month-end, led by a bounce in rate-sensitive sectors 
and U.S. technology stocks. Canadian bonds remained under 
modest pressure, with the iShares Core Canadian Bond ETF 
(XBB.TO) down -0.98%, as yields drifted higher. Despite this, 
dividend-paying equities and income-generating sectors provided 
relative stability. With volatility elevated and defensive sectors 
holding firm, the market backdrop reinforced the importance of a 
balanced, income-oriented approach. 

Portfolio Analysis: 

April brought welcome relief as markets rebounded sharply from the 
tariff-driven volatility earlier in the month. The Tactical Income 
Portfolio advanced +0.82%, notably outperforming both the TSX 60 
Index (+0.29%) and the Canadian Bond Universe (-0.98%). That 
margin of outperformance—more than 1 percentage point vs 
equities and nearly 2 points vs bonds—is a direct result of the recent 
portfolio adjustments. By maintaining a minimum 20% allocation to 
fixed income while selectively emphasizing high-quality dividend 
payers and targeted U.S. tech and healthcare exposure, the portfolio 
remained defensive yet responsive. This balance helped weather the 
turbulence and positioned us to benefit from the rebound, especially 
as bond markets remain under pressure.  

Holdings Analysis: 

April’s performance was bolstered by several standout contributors 
in the Tactical Income Portfolio. North West Company (+9.59%) led 
the way, continuing its steady defensive contribution and benefiting 
from its strong dividend and consumer staples exposure. TMX 
Group (+6.34%) also delivered a meaningful lift, supported by 
market volatility and stable fundamentals. Among financials, Intact 
Financial (+4.14%) and National Bank (+1.94%) added to the 
upside, offsetting weakness from Canadian Natural Resources (-
10.66%), which struggled alongside the broader energy sector. 
Fixed income exposures were resilient relative to the Canadian bond 
index’s decline of -0.98%, helping the portfolio preserve capital. 
Overall, the mix of stable dividend growers, modest tech exposure, 
and short-duration bonds continues to anchor the portfolio’s income 
and risk profile. 

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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