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Market Commentary 

Market Overview  

As of August 31, 2025, North American markets posted solid one-
year gains, with the S&P 500 up 15.86% and the TSX 60 higher by 
24.7%. In Canada, the story was led by gold, which surged nearly 
70% on safe-haven demand and easing rate expectations, while 
technology rallied 37.9% and financials surprised to the upside with 
a 31.5% gain despite concerns earlier in the year about credit quality 
and slowing loan growth. In both Canada and the U.S. the picture 
shifted in August: investors shifted away from technology and growth 
stocks and into gold and financials.  

Portfolio Analysis 

The North American Focused Equity Portfolio declined -1.78% in 
August, reflecting a sharp reversal in bitcoin and high-growth names 
that had been strong contributors earlier in the year. Despite the 
monthly setback, performance remains robust with a +12.7% return 
year-to-date and +19.2% over the past 12 months. Over longer 
horizons, the portfolio continues to compound steadily, with 
annualized gains of +16.9% over three years and +10.6% over five 
years, reinforcing the value of disciplined positioning through shifting 
market leadership. 

Holdings Analysis 

Performance in August reflected sharp divergences across the 
portfolio’s largest positions. Bitcoin (IBIT, –7.4%) and leading growth 
names like Constellation (–4.8%) and Microsoft (–4.9%) weighed 
heavily, alongside modest declines in Nvidia (–2.1%) and Amazon (–
2.2%), as the broader rotation out of technology took hold. Offsetting 
this weakness, gold producers Agnico Eagle (+15.1%) and Wheaton 
Precious Metals (+9.0%) delivered standout gains, supported by 
bullion strength, while Visa (+2.0%) and Waste Connections (–1.7%) 
provided relative stability. This mix of results underscored the 
market’s pivot from growth into hard assets and financials, 
consistent with the broader sector trends seen in August. 

 

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 10 Holdings 

 

 

Performance Metrics 

 


