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Market Commentary 

Market Overview 

Global equity markets delivered mixed returns over the past year, with recent 
gains in May helping to lift longer-term performance—especially outside 
North America. As of May 31, 2025, the TSX 60 (XIU.TO) led with a 12-
month return of 21.12%, followed by the S&P 500 (SPY) at 13.18%. 
However, international markets staged a strong comeback in May: EAFE 
(EFA) rose 4.79%, Emerging Markets (EEM) gained 4.02%, and China (FXI) 
added 3.37%. These gains significantly improved trailing returns, with EFA 
and EEM now up 12.82% and 11.53% over the year.  

China’s FXI, despite its volatility, closed the 12-month window as the top 
performer at 33.82%, thanks to a powerful rebound beginning in late Q1. 
Fixed income (AGG) remained under pressure, down -0.61% in May and 
returning just 5.57% over the year. The recent global rally narrowed the gap 
with North American markets, underscoring the benefit of geographic 
diversification and the impact of tactical timing. 

Portfolio Analysis  

The Global ETF Model gained 3.90% in May, driven by a broad-based rally in 
international equities, with notable strength in developed markets and 
emerging Asia. That rebound lifted the model’s year-to-date return to 4.78% 
and helped push the 1-year return to 11.32%, narrowing the gap with 
domestic benchmarks like the TSX 60 and S&P 500.  

The model’s performance reflects its diversified exposure across regions and 
asset classes—including allocations to EAFE, emerging markets, China, and 
core bonds. While bond exposure (AGG) remained a drag, up just 5.57% 
over the past year, equity gains offset much of that softness. With long-term 
annualized returns of 9.61% over 5 years and 7.32% over 3 years, the 
strategy continues to deliver consistent global growth with disciplined risk 
management.  

Holdings Analysis 

The Global ETF Model’s 3.90% return in May was driven by strong equity 
exposure across U.S., Canadian, and global markets. Top contributors 
included the iShares NASDAQ 100 ETF (+8.97%), iShares S&P/TSX Info 
Tech ETF (+7.66%), and the hedged S&P 500 ETF (+6.13%), all benefiting 
from renewed momentum in growth and technology. Energy (XEG.TO, 
+5.93%) and value-oriented strategies (VVL.TO and XCV.TO) also added 
positively. Gold-related ETFs were more mixed—XGD.TO returned 1.51%, 
while CGL.C.TO dipped slightly (-0.37%).  

The Vanguard Canadian Aggregate Bond ETF (VAB.TO) was flat (+0.06%), 
highlighting the ongoing drag from fixed income exposure. Overall, the 
portfolio’s diversified structure captured strength across equity factors and 
regions, while remaining grounded by core holdings in value, commodities, 
and yield-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. 

 

Performance Growth 

 

Top Holdings 

 

Performance Metrics 

 


