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Market Commentary 

Market Overview  

North American equities continued to advance in October: the S&P 500 
gained 2.38% while the TSX 60 rose 0.83%. Over the past year the TSX 
60 is up 26.70% versus 21.40% for the S&P 500. Wide divergence 
among industry sectors continues. 

In Canada, Technology led the month at 11.97% with Utilities up 4.14%, 
while Gold Producers fell 5.83% and Energy slipped 0.22%. On a one-
year view, leadership has come from Gold Producers at 82.76% and 
Technology at 51.31%; Energy remains positive but lags at 9.24%. 

In the U.S., Technology rose 6.68% in October and Health Care gained 
3.65%, while Materials declined 4.41% and Energy fell 1.35%. Over 
twelve months, Technology continues to lead at 36.14%, Consumer 
Discretionary is up 22.89% and Industrials 17.63%, with Energy trailing 
at 2.80%. 

Portfolio Analysis 

The North American Focused Equity portfolio gained 3.23% in October, 
outpacing both major benchmarks: the S&P 500 rose 2.38% and the 
TSX 60 advanced 0.83%. This was achieved without any trades during 
the month and against a backdrop where technology strength offset 
corrections in gold and energy. 

Over the last twelve months the portfolio is up 28.79%, ahead of the TSX 
60 at 26.70% and the S&P 500 at 21.40%. Year to date the portfolio has 
returned 22.49%, with a six-month gain of 25.19%. The combination of 
strong absolute returns and index outperformance continues to 
compound our lead. 

Holdings Analysis 

October’s advance was led by our large-cap U.S. technology positions. 
Alphabet gained 15.71%, Broadcom rose 12.04%, Amazon advanced 
11.23%, and Nvidia added 8.53%. These positions carry meaningful 
weights in the portfolio and mirrored the month’s technology leadership 
highlighted in the market commentary. 

Detractors were concentrated in areas that corrected broadly. Agnico 
Eagle declined 2.93% alongside the pullback in gold, and the iShares 
Bitcoin Trust fell 4.15%. Constellation Software slipped 2.30%, while 
Microsoft (-0.03%) and Visa (-0.19%) were essentially flat. Canadian 
Natural Resources edged higher by 0.83% despite a soft month for the 
energy group. 

The top ten holdings represent roughly 55% of assets, and with no 
trades during the month, the portfolio’s result reflected the strength of 
these existing positions—particularly our exposure to large, cash-
generative technology platforms—offset by modest weakness in gold-
related and digital-asset holdings. 

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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