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Market Commentary 

Market Overview 

As of September 30, 2025, North American markets extended their 
gains, though leadership shifted. Over the past 12 months, the S&P/TSX 
60 rose 26.65%, strongly outpacing the S&P 500 at 17.46%. Sector 
performance diverged sharply: Canadian gold producers led with a 
staggering +100.3% gain over the past year, followed by Canadian 
Materials (+69.6%) and Canadian Technology (+34.9%). Canadian 
Financials also delivered robust returns at +29.7%. By contrast, real 
estate fell (–4.1%) and consumer staples gained a more modest 
+11.9%. The broad rotation into hard assets and financials continued, 
underscoring investor preference for financials and tangible value as 
policy easing and growth uncertainty shaped flows.  

Portfolio Analysis 

The portfolio rose +5.25% this month. We’re leaning into two clear 
winners—artificial intelligence (AI)/technology and hard assets (gold and 
Canadian energy)—and that mix is working. About half the fund is in our 
best ideas, with the rest spread across steadier areas like banks and 
infrastructure to keep swings in check. We also shifted a bit from the 
riskiest chip bets toward memory, manufacturing, and power-grid 
engineering to reduce execution risk. Cash is low, so more of the 
market’s upside shows up in results. Performance: over the past year, 
the portfolio is up 25.73%. Over five years, it has compounded at 
12.23% a year, and since inception at 12.46% a year.  

Holdings Analysis 

September’s results reflected the ongoing divergence across sectors. 
Gold exposure continued to drive outsized returns, while technology 
provided selective strength but with increasing volatility as investors 
rotated out of higher-multiple growth. Defensive holdings such as 
financials and infrastructure helped stabilize results, while consumer-
related exposures were softer. The overall mix underscored the 
importance of diversification across hard assets, financials, and 
innovation-driven technology. 

In terms of portfolio changes, allocations were adjusted to broaden 
exposure and manage concentration risk. AMD was sold in full, with 
capital redeployed into Micron and Intel to strengthen AI memory and 
foundry positioning. Nvidia was trimmed to manage risk while 
maintaining core AI leadership exposure. On the infrastructure side, a 
modest trim was made to Canadian Pacific Kansas City, with proceeds 
redirected into AtkinsRéalis, reflecting conviction in nuclear and grid 
engineering opportunities. These adjustments tilted the portfolio toward a 
more balanced stack of AI hardware, infrastructure, and hard assets, in 
line with broader market leadership trends. 

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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