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Market Commentary 

Market Overview  

Over the year to 30 June 2025, global leadership swung from the 
U.S. toward Asia, and the Global ETF Model captured it. China 
large-caps (FXI) leapt 45.7 % on forceful policy easing, property 
stabilisation and renewed foreign flows. Developed ex-U.S. markets 
(EAFE +17.4 %) edged Emerging Markets (EEM +16.4 %) and the 
S&P 500 (SPY +14.7 %) as a softer dollar and firmer European 
earnings offset sluggish Japan. Core bonds (AGG +5.7 %) added 
ballast and income when April’s growth scare hit risk assets. 
Disciplined regional rotation—not home-bias—let the portfolio seize 
overseas gains while cushioning volatility with fixed income. 

Portfolio Analysis 

The Global ETF Model delivered a 14.1 % return for the year to 30 
June 2025—in line with the S&P 500’s 14.7 % but short of the 
China-led EM surge—thanks to sizeable allocations to hedged S&P 
500 (XSP), Nasdaq 100 (XQQ) and broad U.S. equities (XUS), 
complemented by gold miners (XGD) and energy (XEG) for inflation 
cover, while core Canadian bonds (VAB) provided stability. Year-to-
date performance sits at 8.2 %, with the last quarter’s 5.9 % lift 
driven mainly by tech and energy, underscoring the portfolio’s ability 
to capture global growth while tempering volatility—reflected in solid 
11.7 % (3 yr) and 10.0 % (5 yr) annualised returns and a 7.4 % 
CAGR since inception.  

Holdings Analysis 

We redeployed 5 % of capital into growth—adding 2.5 % XQQ 
(Nasdaq-100, CAD-hedged) and 2.5 % XIT (TSX tech)—and funded 
it by trimming XEG (-2 %), ZCH (-2 %) and XHC (-1 %), nudging 
total U.S. weight to 39 % and lifting tech exposure. The move 
restores a secular-growth tilt as breadth improves in both U.S. and 
Canadian tech, while retaining inflation buffers in energy, gold and 
healthcare; headline yield slips only 8 bp and projected volatility 
stays inside the model’s balanced-growth mandate.  

For conservative Canadian investors wanting prudent yet dynamic 
global exposure, the model actively balances CAD-hedged U.S. and 
domestic tech growth with inflation-buffering energy, gold and 
healthcare sleeves—keeping risk near a balanced-portfolio target 
while pursuing secular upside. 

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 

 


