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Market Commentary 

Market Overview 

A balanced portfolio naturally compounds at a steadier pace than an 
all-equity mandate—especially in years when bonds contribute little. 
In Canada, equities were strong over the last 12 months (TSX 60 
+26.65%), while core Canadian bonds were only modestly positive 
(+2.99%). That equity–bond gap explains why conservative, income-
oriented models trail pure-equity indices year-to-date despite diligent 
security selection. 

Portfolio Analysis 

The balanced, lower-volatility mandate gained +2.81% over the past 
month. Year-to-date the model is +7.95% and +6.37% over 12 
months, with three- and five-year annualized returns of +10.30% and 
+9.42%. In a year when equities were strong but Canadian bonds 
rose only +2.99% over 12 months, the model’s conservative mix 
naturally trails pure-equity indices by design. Recent reallocations 
toward corporate credit seek to lift carry and total-return potential 
while preserving the portfolio’s income and risk profile.  

Holdings Analysis 

Over the past month, leadership within the top holdings came from 
Altagas, TC Energy, Brompton Tech Leaders, Canadian Natural 
Resources, and Enbridge, while TMX Group lagged. Banks and core 
bond sleeves provided ballast; intermediate federal bonds were 
modestly positive. The overall mix continues to emphasize 
dependable dividends, regulated infrastructure, high-quality 
financials, and a measured equity sleeve to smooth volatility. 

This month we refined positioning to lift prospective return and 
income while keeping risk contained. We rotated from North West 
Company into Suncor to add integrated energy exposure, and from 
Harvest Healthcare Leaders into Hydro One to emphasize regulated 
utility cash flows. On the fixed-income side, we exited ultra-short 
bonds, trimmed intermediate federal exposure, added Purpose 
Credit Opportunities (corporate credit), and topped up preferreds 
and Canadian corporate bond exposure—tilting the portfolio more 
toward corporates in pursuit of better carry and total-return potential. 

 

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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