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Market Commentary 

Market Overview  

Over the past year, the TSX 60 rose +24.7%%, propelled by gold 
(+69.4%), technology (+37.9%), and a surprisingly strong +31.5% 
from financials, with utilities adding +17.5%. In August, leadership 
rotated as gold (+20.5%) and financials (+4.2%) carried the market, 
while utilities (+0.39%) provided steady support and technology 
(+2.3%) lost momentum. The shift highlights a move away from 
growth toward hard assets and income-oriented sectors. 

Portfolio Analysis 

The Canadian Focused Equity Portfolio finished flat in August (-
0.01%), as sharp reversals in growth names offset gains elsewhere. 
Despite the quiet month, the portfolio has delivered strong results 
with a +16.2% return year-to-date and +24.6% over the past 12 
months. Longer-term performance also remains resilient, with 
annualized returns of +17.2% over three years and +13.2% over five 
years, underscoring the value of disciplined positioning within 
Canadian equities even through shifts in sector leadership. 

Holdings Analysis 

Within the Canadian Focused Portfolio, August saw clear divergence 
across holdings. Gold producers Agnico Eagle (+15.1%) and 
Wheaton Precious Metals (+9.0%) led the way, supported by 
bullion’s surge, while Suncor (+3.9%) and Canadian Pacific (+2.7%) 
also contributed. On the downside, Celestica (–3.4%) and 
Constellation (–4.8%) gave back part of their earlier strength, while 
crypto exposure weakened sharply with Galaxy Digital (–17.9%) and 
Purpose Bitcoin (–8.1%). Financials provided less of a lift in the 
account than hoped: the National Bank of Canada was essentially 
flat (+0.2%), lagging peers such as the Royal Bank of Canada and 
The Bank of Nova Scotia, both of which posted stronger gains on 
the month, highlighting that even within Canadian banks, 
performance has been uneven. This combination of gold strength, 
tech and crypto weakness, and mixed bank results reflected the 
broader market rotation out of growth into hard assets and more 
selective financial leadership. 

 

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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