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Market Commentary 

 

Market Overview 

North American equity markets retreated in March, with the 
TSX 60 declining 3.14% and the S&P 500 falling 4.94%. 
Canadian Energy surged 15.54% monthly and 41.93% year-
to-date, while Materials plummeted 16.60% despite strong 
annual gains. U.S. sectors broadly declined, with Energy 
standing alone with a 10.27% gain. Technology and 
Healthcare led declines at 4.10% and 8.11% respectively. For 
the year, the TSX 60 maintained a 30.48% gain while the 
S&P 500 advanced 17.59%.  

Portfolio Analysis 

The North American Focused Equity Portfolio declined 5.40% 
in March. Year-to-date returns of 1.96% trailed the TSX 60's 
3.05% gain but exceeded the S&P 500's 4.37% decline. Six-
month performance of 3.75% reflected recent volatility. The 
portfolio maintained strong long-term results with one-year 
annualized returns of 27.11%, three-year returns of 18.22%, 
and since-inception returns of 12.29%, demonstrating 
consistent value creation through market cycles.  

Holdings Analysis 

The Iran War increases the risk of stagflation - a direct 
challenge to our global reflation trade thesis. We responded 
to that risk by reducing our exposure to base metals and US 
financials. We also trimmed our biggest AI winners. These 
changes increased out net cash position significantly. Expect 
to see this capital put to work in the days ahead, as we rotate 
into securities better positioned to respond the changing 
economic outlook. 

 

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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