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Market Commentary 

Market Overview 

The TSX 60 gained 6.59% in February, bringing year-to-date 
returns to 6.38% and one-year performance to 32.19%. 
Markets are witnessing a rotation into materials and 
commodities - as we anticipated with our Cold War 2.0 thesis. 
Canadian sectors showed remarkable dispersion as materials 
surged 21.73% and gold mining jumped 23.35%, driven by 
precious metals strength. Energy continued its strong run with 
a 10.43% monthly gain, while information technology declined 
4.70%. The S&P 500 slipped 0.86% for the month.  

Portfolio Analysis 

The portfolio returned 6.74% in February, slightly 
outperforming the TSX 60's 6.59% gain. Year-to-date 
performance of 9.04% exceeded the benchmark's 6.38% 
return. Recent momentum remained strong with three-month 
and six-month returns of 7.31% and 19.04% respectively. The 
portfolio's one-year return of 38.66% significantly outpaced 
the TSX 60's 32.19%. Longer-term results demonstrated 
consistency with annualized returns of 21.62% over three 
years and 15.65% over five years.  

Holdings Analysis 

Agnico Eagle Mines led performance with a 32.37% return, 
followed by Wheaton Precious Metals at 23.90%, capitalizing 
on gold's strength. Canadian Pacific Kansas City contributed 
with an 18.00% gain, while National Bank rose 17.33%. WSP 
Global declined 12.22% and Cameco fell 4.17%, partially 
offsetting gains. The concentrated positioning in precious 
metals producers proved particularly beneficial during the 
month's commodity rally. 

 

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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