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Market Commentary 

Market Overview  

While the headline equity indices stole the limelight over the past 
year, our Tactical Income Portfolio stayed true to its mandate: 
dependable cash-flow first, growth second. Balanced between equity 
and fixed income, the portfolio tilted toward sectors that pay today—
Financials (+37.1 %), Utilities (+25.4 %) and Consumer Staples 
(+21.7 %)—while still holding selective growth engines such as 
Technology and Gold to preserve long-run purchasing power. This 
balanced mix produced a steadier ride than an all-equity benchmark 
and a yield that comfortably exceeded cash, allowing clients to fund 
lifestyle needs without constantly tapping capital. 

Portfolio Analysis  

The Tactical Income Portfolio—roughly 80 % dividend-paying 
Canadian equities and 20 % core bonds—returned 8.6 % over the 
year to 30 June 2025 and 2.7 % year-to-date, a result driven by 
June’s rebound in growth sectors (Energy +5.5 %, Tech +4.6 %) 
while our defensive tilts felt a head-wind (Utilities flat, Staples -1.6 
%). Bonds were essentially unchanged (XBB ≈ 0 %), underscoring 
that this strategy’s mandate is not to sprint with the TSX but to 
generate reliable cash-flow with controlled volatility—reflected in a 
steady 7.6 % three-year annualised return since launch.  

Holdings Analysis  

June positioning reflects our shift from the low-yield liquid 
alternatives (NALT) alternative sleeve into BCE and Capital Power 
(CPX)—two cycle-low-valued utilities whose now-well-covered 5-6 % 
payouts add dependable cash flow to the sleeve (see thesis). Over 
the month, upside was led by Brompton Tech Leaders ETF (+8 %) 
on AI momentum and Canadian Natural Resources (+5 %) as crude 
prices firmed, while North West Company (-15 %) lagged after soft 
Q1 guidance and the core bond sleeve stayed flat (ZFM +0.1 %). 
The rebalance restores yield leadership, diversifies rate-sensitive 
exposure, and keeps the portfolio’s income objective intact despite 
mixed sector tape.  

Built for conservative Canadian income investors, the Tactical 
Income Portfolio combines newly added 5–6 % yielding utilities 
(BCE, Capital Power) with dividend-rich equities, tech-enhanced 
income ETFs, and short-duration bonds to deliver reliable cash flow 
with restrained 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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