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Market Commentary 

Market Overview 

As of May 31, 2025, North American equity markets posted strong one-year 
returns, with the TSX 60 (XIU.TO) up 21.12% and the S&P 500 (SPY) 
gaining 13.18%. Canadian performance was led by gold equities (+49.14%) 
and information technology (+39.06%), while in the U.S., Financials 
(+24.29%) and Consumer Discretionary (+22.58%) topped the sector 
rankings. Energy was the weakest performer in both markets, down -13.40% 
in Canada and -9.64% in the U.S., as oil prices softened, and capital 
discipline remained in focus.  

Notably, over the past month, both markets staged a sharp rebound—SPY 
rose 6.28% and XIU.TO gained 5.19%—marking a reversal from earlier 
weakness in March and April. The rally was broad-based, with cyclicals and 
tech leading, suggesting renewed optimism around growth, earnings 
resilience, and the prospect of rate cuts in the second half of the year. 

Portfolio Analysis 

The North American Focused Equity Portfolio rose 7.51% in May, 
outperforming both the TSX 60 (+5.19%) and the S&P 500 (+6.28%) during a 
month marked by a sharp rotation into cyclicals and technology. Over the 1-
year period ending May 31, 2025, the portfolio gained 17.47%, ahead of the 
S&P 500 (+13.18%) and modestly behind the TSX 60 (+21.12%), which 
benefited from outsized gains in gold and Canadian tech. This strong recent 
performance reflects timely positioning and effective participation in the 
market rebound. Long-term results remain robust, with 3-, 5-, and 10-year 
annualized returns of 13.34%, 10.68%, and 9.52% respectively underscoring 
the portfolio’s consistency across market cycles.  

Holdings Analysis 

The North American Focused Equity Portfolio’s strong 7.51% return in May 
was driven by exceptional performance from key growth holdings. Nvidia 
(+24.06%), Microsoft (+16.68%), and Amazon (+11.16%) were standout 
contributors, reflecting renewed investor enthusiasm for AI, cloud 
infrastructure, and consumer resilience. Additional support came from Visa 
(+5.87%) and iShares Bitcoin Trust (+11.12%), both of which benefited from 
risk-on sentiment and expanding payment volumes.  

The portfolio remains tilted toward high-quality growth and innovation leaders 
across North America, balancing secular technology themes with selective 
exposure to natural resources and hard 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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