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Market Commentary 

 

Market Overview 

Global equity markets declined broadly in March. The TSX 60 
fell 3.14% despite strong performance from Canadian energy 
which surged 15.54%, while materials plummeted 16.60%. 
The S&P 500 dropped 4.94% with technology down 4.10% 
and healthcare declining 8.11%. International developed 
markets (EAFE) fell 7.83% and emerging markets dropped 
9.25%. Despite March weakness, year-to-date returns 
remained positive for most markets with the TSX 60 up 3.05% 
and emerging markets gaining 3.80%.  

Portfolio Analysis 

The Global ETF Portfolio declined 4.73% in March, 
underperforming its blended benchmark. Year-to-date 
performance remained positive at 1.27%, though trailing 
major equity indices. The portfolio gained 4.68% over six 
months and 1.27% for the quarter. Strong longer-term results 
persisted with one-year annualized returns of 23.37%, three-
year returns of 15.89%, and 8.30% since inception, 
demonstrating consistent performance through market cycles.  

Holdings Analysis 

The Iran War increases the risk of stagflation. We responded 
to that risk by reducing our exposure to base metals, 
Canadian technology, China and Health Care. These 
changes increased out net cash position significantly. In the 
days ahead, we expect to rotate into securities better 
positioned to respond the changing economic outlook. We 
remain bullish, but our global reflation thesis is now being 
tested. Early indications are the U.S. is most likely to benefit 
from the energy crisis it created.  

 

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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