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Market Commentary 

Market Overview  

North American equities were flat in December. The TSX 60 rose 
1.21% while the S&P 500 gained 0.08%. For the year, Canada 
outperformed (+28.89% vs. +17.72%), driven largely by its heavy 
weighting to Financials. Canadian bonds were modestly negative 
during the month.  

Sector leadership remained narrow. In the U.S., Financials led while 
Utilities, Real Estate, and Staples lagged. In Canada, Financials 
rose 4.38%, Materials and Gold were positive, and Technology fell 
4.97%. Over the year, leadership was highly concentrated, with Gold 
up 144.4%, Materials up 99.21%, and Financials up 34.40%, 
accounting for most of Canada’s outperformance. 

Portfolio Analysis 

The North American Focused Equity Portfolio declined 1.01% in 
December, reflecting short-term consolidation after a strong year 
rather than a change in underlying trends.  

Full-year results were excellent. The portfolio finished 2025 up 
20.75%, delivering strong absolute returns relative to broader North 
American markets. Performance remained solid across time frames, 
with gains of 10.66% over six months and 1.76% over the final three 
months of the year.  

Longer-term results remain compelling. The portfolio has returned 
19.48% annualized over three years, 12.08% over five years, 
10.33% over ten years, and 12.36% since inception, reflecting 
consistent performance through multiple market cycles. 

Holdings Analysis  

There were no changes to portfolio holdings during the month. 
Precious metals and U.S. Financials continued to provide stability, 
with Wheaton Precious Metals rising 5.14% and Visa gaining 4.86%, 
helping offset weakness elsewhere and reinforcing diversification.  

Overall, the portfolio remains positioned in high-quality businesses 
with durable cash flows. Exposure to resources, financial leaders, 
and select technology continues to support strong absolute and 
multi-year performance heading into 2026. 

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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