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Market Commentary 

Market Overview 

Over the past year, global markets advanced strongly but unevenly. 
The S&P 500 gained +15.9%, while international equities 
outperformed, with emerging markets up +18.0%, Europe, Asia and 
the Far East (EAFE) developed markets +13.7%, and China surging 
+51.4%. Gold also delivered +39.9%, underscoring investor demand 
for safe havens, while bonds lagged at just +3.1%, leaving 
conservative allocations behind. Year-to-date, leadership has 
broadened, with China, EAFE, and emerging markets all outpacing 
the U.S., a sign of shifting momentum. In August, the baton passed 
again to EAFE (+4.5%) and gold (+4.0%), while equities elsewhere 
posted modest gains and bonds remained subdued. 

Portfolio Analysis 

The Global ETF Model rose +3.46% in August, benefiting from 
broad-based equity strength and renewed support from gold, while 
bonds provided a smaller contribution. Year-to-date, the portfolio is 
ahead +14.2% and up +15.9% over the past year, strong results for 
a globally diversified, balanced strategy. Over longer horizons, 
performance remains consistent, with annualized gains of +12.7% 
over three years and +9.5% over five years, highlighting the value of 
diversification across regions and asset classes in navigating shifting 
market leadership.  

Holdings Analysis 

Within the Global ETF Model, August results were led by gold 
exposure, with iShares S&P/TSX Global Gold (+20.5%) and Gold 
Bullion ETF (+4.0%) providing strong tailwinds, while value-oriented 
strategies such as Vanguard Global Value (+7.5%) and Canadian 
Value (+6.2%) also contributed meaningfully. Core U.S. exposures 
like the S&P 500 (+1.1%) and Nasdaq 100 (+0.6%) added modest 
gains, while utilities (+0.4%) and bonds (+0.4%) held back overall 
results. Importantly, the portfolio also benefited indirectly from 
international allocations, as China continued its sharp rebound in 
August, underscoring the value of broad global diversification.  

In prudential fashion, the model captured part of the upside from 
gold and international equities while maintaining bond exposure as a 
stabilizer—a deliberate trade-off that tempers volatility, even if it 
means lagging the most aggressive risk assets in the short run. 

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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