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Market Commentary 

Market Overview 

Global markets pulled back in September. The S&P 500 

slipped 0.33%, while the TSX 60 fell 2.42% and EAFE 

declined 3.31%. US Technology bucked the trend, rising 

5.08%, while Materials (-7.15%) and Financials (-7.14%) led 

decliners. Gold retreated 4.23% after a strong run. Despite 

September weakness, year-to-date returns remained solid: 

Emerging Markets led at 22.71%, followed by the TSX 60 at 

13.23% and the S&P 500 at 12.71%. Over one-year, 

Emerging Markets gained 27.52% and TSX 60 19.65%. 

Portfolio Analysis 

The Global ETF Portfolio declined 1.09% in September, 

outperforming the TSX 60 (-2.42%) and holding up better 

than EAFE (-3.31%). Year-to-date, the portfolio returned 

10.17%, trailing the TSX 60 (13.23%) and S&P 500 (12.71%) 

but ahead of EAFE (9.90%). The 3-month return of 1.86% 

and 6-month gain of 8.79% reflect steady participation. 

Longer-term results remain strong, with a 3-year annualized 

return of 18.79%, 5-year of 10.08%, and since-inception 

annualized return of 8.67%. 

Holdings Analysis 

No trades were executed this month. Nasdaq 100 exposure 

(XQQ) rose 3.26% and the S&P 500 Index ETF (XUS) gained 

2.28%, supporting results as US tech leadership persisted. 

Offsetting these gains, Gold Bullion (CGL.C) fell 4.23%, 

Vanguard Global Value (VVL) declined 3.14%, and Fidelity 

Canadian Value (FCCV) dropped 3.01% as value styles 

lagged. The hedged S&P 500 position (XSP) slipped 0.54%, 

reflecting currency headwinds versus its unhedged 

counterpart. 

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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