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S&P 500 Technical Status

The S&P 500 rallied in October and November. The 
rally has taken the S&P 500 above the 200 day mov-
ing average and up to the downward sloping trend 
line.

The concerning factor is that as the S&P 500 has 
been rising in November, volume has been falling. 
This is not a good sign as it shows that there is a lack 
of conviction in the rally. This does not mean that the 
stock market will head lower, but it could indicate 
that the S&P 500 could be susceptible to a short-term 
pull-back.

On a seasonal basis, the second half of December 
tends to be the best part of the month. If the stock 
market were to have poor performance in the very 
near future, the stock market could pivot higher to 
fi nish the year.

Thackray’s 2023 Investor’s Guide is now out in 
books stores and available online. New strategies 
include Fastenal, Duke Energy, Emera, American 
Express, Brink’s .... and more!

Market Update
Janus - two headed god

In ancient Roman religion and myth, Janus is the god of 
beginnings, gates, transitions, time, duality, doorways, 
passages, frames, and endings. He is usually depicted 
as having two faces. The month of January is named 
for Janus. Wikipedia
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Horizons Seasonal Rotation ETF (HAC : TSX)
Portfolio Exposure as of November 30, 2022

Symbol

Holdings % of NAV

Canadian Dollar Exposed Assets
Commodities

HUG Horizons Gold ETF 3.6%
HUN Horizons Natural Gas ETF 1.4%

Equities
HXT Horizons S&P/TSX 60 Index ETF 54.8%

HEWB Horizons Equal Weight Canada  Banks Index ETF 9.6%
HURA Horizons Global Uranium Index ETF 1.7%

United States Dollar Exposed Assets
Equities

XLI Industrial Select Sector SPDR Fund 12.4%
XLB Materials Select Sector SPDR Fund 10.5%
XLP Consumer Staples Select Sector SPDR Fund 4.9%

US Dollar Forwards (December) - Currency Hedge ** 0.2%

Cash, Cash Equivalents, Margin & Other 0.9%

Total ( NAV $200,929,659) 100.0%

** Refl ects gain / loss on currency hedge (Notional exposure equals 28.06% of current NAV)

The objective of HAC is long-term capital appreciation in all market cycles by tactically allocating its exposure 
amongst equities, fi xed income, commodities and currencies during periods that have historically demonstrated sea-
sonal trends. The Thackray Market Letter is for educational purposes and is meant to demonstrate the advantages of 
seasonal investing by describing many of the trades and strategies in HAC. 
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Janus is the appropriate symbol for January as it is a 
month that represents beginnings, as investors try to fi g-
ure out what lies ahead. The two faced symbol for Janus is 
appropriate as investors also tend to look back at the past 
year and try to get clues for the future. December is the 
time when most investors refl ect on past performances of 
what went right and what went wrong in the year.

The looking forward and looking back motif can be ap-
plied to how investors are trying to fi gure out the macro 
economic data that is shaping the markets. Investors are 
look backward at reports such as the Nonfarm Payroll re-
port, CPI, GDP etc, and at the same time look forward to 
when central banks may take action to counter any slow-
ing economic growth trends. 

Please note that I did not state that investors were looking 
forward to possible economic change outcomes such as 
CPI, GDP etc. In the fi rst derivative of change, investors 
are much more interested in how the controlling mecha-
nism (central banks) react. It is only later on that inves-
tors are interested in the hard numbers of the economy, 
particularly if they start to determine that the central bank 
is losing control.

It is often stated that the stock market “looks forward” 
six months. This is partly the reason that the stock market 
has been rising recently (October and November). Inves-
tors have been looking forward, anticipating the Federal 
Reserve to become more dovish. 

The ideal path forward is for the economic data to come 
in a bit worse than expected. This scenario allows for in-
vestors to re-calibrate their expectations to a more dovish 
Federal Reserve. If the economic data is too strong, it is 
generally believed that the Federal Reserve will have to 
be more hawkish, which is not good for the markets. If 
the economic data is substantially too weak, the fear of 
a slowing economy overwhelms the possible benefi t of a 
more dovish Federal Reserve. 

Looking forward - looking backward
December is a time for refl ection. January is a time for 
setting the pieces in place for a new year.

January is a time when narratives change. In very early 
January 2022, the market headed lower to start its bear 
market. What changed, December was positive? Nothing 
except the narrative. January is often a pivot point for the 
stock market and it is usually based on a shifted narrative. 

I call January the Sorting Hat Month. There is often a 
jocking of sectors in January as investors try to determine 
the themes of the stock market for the year. I will write 
more about this in January. The point is that the narrative 

in December can become “old hat,” in January.  Get ready 
for a new narrative in the stock market in January, what-
ever it may be. Hopefully it is not bad, but be prepared to 
adjust.

Powell sets up the Slowing rate rises/Pause/Pivot

In a speech on Wednesday, November 30, 2022, Powell 
stated: 

“The Federal Reserve has been pretty aggressive, but 
it does not feel it appropriate to crash the economy and 
clean up afterwards.” 

There is a lot of irony in this statement. In 2021 and 2022, 
the Federal Reserve was stating the exact opposite, it is 
much better to have an [artifi cially] booming economy 
and fi x the problem later.

Powell also stated: “Time for moderating hike pace may 
come as soon as December”. Which translates into, we 
will not be hiking the federal funds rate by 75 bps. The 
stock market loved this news and rallied on the day.

Although investors loved the news that the Federal Re-
serve was becoming more dovish, there was zero follow 
through in the stock market over the next two days. This 
is a bit concerning as it shows a lack of commitment to an 
extended rally. 

Do not be surprised if Powell shifts to a 50 bps cut and the 
market only rallies for a day or two.
Negative infl ection in January, will it happen 
again?
Last year in December, the defensive sectors, consumer 
staples, health care and utilities all rallied in December, 
like the S&P 500. What was “telling” was that the sectors 
outperformed the S&P 500, at the same time that interest 
rates were rising. In fact, the utilities sector was the top 
performing sector in December 2021. The utilities sector 
has a strong seasonal period in December. What is un-
usual is to see the health care and consumer staples sec-
tors outperforming the S&P 500 as it was rising and at the 
same time interest rates moving higher. The stock market 
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can still infl ect lower in January, even if the defensive sec-
tors do not outperform, but it is a “canary” to watch.

Bad Santa or Good Santa
Is “Bad Santa” or “Good Santa” coming to town this 
Christmas? Most investors are familiar with the “Santa 
Claus Rally,” in which the stock market tends to perform 
well around Christmas. There are several theories around 
why the stock market tends to perform well at this time of 
the year. The primary reason is probably investors trying 
to capture any gains to make up for losses during the year 
and to position their portfolio for gains in the new year.

Good Santa
A good Santa market would be for the stock market to 
rally in the second half of December. On average, over the 
long-term, Santa is good and provides the stock market 
gains at this time.

OR
Bad Santa

A bad Santa market would be for the market to perform 
poorly in the second half of December. It happens, but it 
is usually driven by a strong negative narrative such as the 
Federal Reserve becoming more hawkish than expected. 
In late 2018, the general belief was the Federal Reserve 

was going to tighten the monetary screws. The market 
was heading lower, but managed to reverse its course af-
ter Powell did his famous December “Pivot.” Powell was 
the Grinch that stole Christmas and redeemed himself. 
The stock market started to rally on Chistmas Eve day.

Maybe we get bad Santa market this year. 

If the stock market does head lower in the second half of 
December this would indicate that the fi rst part of January 
could be weak. I will write more about this in my January 
newsletter.

Soft data vs Hard data - which is correct? Unem-
ployment will be the arbiter. 
The hard data (GDP, infl ation, and unemployment) has 
been relatively stable. The soft data, the PMI’s, New York 
Empire State Manufacturing Index and many other sur-
vey indexes have generally been weak. In other words, 
there has been a divergence. The soft data indexes have 
been weak at the same time the hard data indexes have 
been fairly stable (GDP nominally negative to positive, 
infl ation starting to show signs of turning lower and un-
employment continues to be low). We could argue about 
how healthy GDP and infl ation are currently, but unem-
ployment continues to be low.

The graph below is an example of “soft data” showing a 
weakening trend.

Graph of global manufacturing PMIs: US vs Rest of 
World

A lot of investors expect the hard data to quickly deterio-
rate following the soft data. Yes, the soft data are indica-
tors, but they are not good timing mechanisms. In other 
words, the divergence can exist for a long time, and the 
stock markets can move higher, for a long time.

I believe that eventually unemployment will start to rise. 
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After perhaps three steps higher, investors will start to see 
a trend. This is when the stock market could have some 
real problems. 

Unemployment is something that everyone monitors in-
directly. When people see their neighbor lose their job or 
hear of others losing their jobs, they will start to reduce 
their spending. People feel like cheapskates if they are 
the only one’s reducing their spending. That is why, de-
spite high interest rates, consumers keep spending money, 
“maxing out” their credit cards. Despite being in a dire 
economic situation, they feel that if others are spending, 
why shouldn’t they keep spending. The math of the situa-
tion is not important. 

Things change when unemployment starts to rise. People 
start to reduce their spending in case they may lose their 
jobs. This has a ripple eff ect in the economy and even 
those people that do not fear losing their jobs, start to fol-
low the band wagon of reduced consumption. 

The alligator job jaws - Open wide!
Investors concentrate on the Nonfarm Payrolls report (aka 
Establishment Survey), released on the fi rst Friday of the 
month in order to determine the employment situation. 
The report is a market mover. There is another employ-
ment report put out by the Bureau of Labor Statistics 
(BLS), that is also important to follow, the Household 
Survey. 

There are some diff erences in the methodology of how the 
reports are calculated, but the biggest diff erence is that the 
Nonfarm Payrolls calculates its employment data from 
business, versus the Household Survey that calculates its 
data from households. The graph below shows the total 
employment diff erence (2.7 million) between the Non-
farm Payrolls and the Household Survey. The Household 
survey is the lower trending line.

Recently, the “jobs jaws” have been opening wide. The 
Establishment Survey (Nonfarm Payrolls) have been ris-
ing and at the same time, the Household Survey has been 

fl at. The result has been alligator jaws opening wide. Just 
like in the “wild” alligators can keep their jaws open wide 
for a long time, but they eventually shut, lets hope that it 
is not soon.

The jobs data fi lters through to the unemployment rate. In 
2023, the unemployment rate will probably be one of the 
most important indicators to watch.

Good News – Opportunity ahead
December - Second half month rally!

In late November, I released a video, “What’s Hot & 
What’s Not in December- Strong Rally in the Second 
Half. Check it out

https://youtu.be/EXIm8A17KOI

The video can also be found on alphamountain.com.

Seasonal Opportunities

Canadian Banks
The Canadian banking sector has a strong seasonal pe-
riod from October 10 to December.

Canadian banks have been performing at market since 
April. In late November, the Canadian banks started to 
release their full-year earnings. Overall, the market re-
sponse was weak. When the stock market does not cheer 
the Canadian bank Q4 earnings, the banks tend not to 
have particularly strong performances in December.

It is possible that investors are starting to get concerned 
about the possibility of a recession. If this is the case, this 
could weigh on the Canadian bank’s relative performance.

The prospects for the Canadian banking sector are dim-
ming in the near term.
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31.

My Call: The Canadian banking sector’s performance 
will probably weaken in the near future and underper-
form the market, despite being in their strong seasonal 
period.

Technology
The technology sector has a strong seasonal period from 
October 9 to December 5 and then from December 15 to 
January 17

In recent weeks, the technology sector has been consol-
idating, when it is typically strong on a seasonal basis. 
This is not a good sign. The technology sector is typically  
weak in early December. Watch for signs that the sector 

could start to improve its performance in the second half 
of December.

My Call: The technology sector will probably under-
perform until mid-December and then outperform in 
the last part of December and into early January.

Industrials
The industrial sector has a strong seasonal period from 
October 28 to December 31 and then from January 23 to 
May 5.

The industrials sector performed well starting in late Oc-
tober. Recently, the sector has been consolidating relative 
to the S&P 500. The industrial sector tends to move in 
spurts relative to the S&P 500. The sector tends to under-
perform the S&P 500 in the fi rst two-thirds of January. It 
is possible that the industrial sector could underperform 
earlier if the stock market weakens in December.

My Call: The industrial sector will probably perform at 
market or slightly better than market in December.

Materials
The materials sector has a strong seasonal period from 
October 28 to January 6

The materials sector started to outperform the S&P 500 in 
late October and has recently slowed its ascent relative to 
the S&P 500. The sector has benefi ted from a strengthen-
ing metals and mining sector. If there are concerns that 
the economy is slowing down, it is possible that the sector 
could underperform in the near future.
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My Call: The materials sector will probably perform a 
bit over market in the month of December.

Metals & Mining
The metals and mining sector has a strong seasonal pe-
riod from November 16 to January 5

The metals and mining sector has been outperforming the 
S&P 500 since July. In periods when the market has been 
has moved down sharply, the metals and mining sector 
has underperformed, nevertheless, overall the sector has 
outperformed over the entire period since July. The start 
of the seasonal period for the metals and mining sector 
started in November. Recently, the sector has broken out 
on an absolute basis.

The metals and mining sector tends to perform particu-
larly well in the month of December if the stock market 
is rising. 

My Call: The metals & mining sector will probably 
outperform the S&P 500 in December, before fading in 
early January.

Uranium
The uranium sector has a strong seasonal period from 
October 4 to January 24

The uranium sector has been consolidating recently. It 
has also been underperforming the S&P 500. A breakout 
above the consolidation pattern would be positive and 
vice versa. It is possible that uranium could start to under-
perform in the near future, particularly if the metals and 
mining sector underperforms.

My Call: Uranium will probably perform at market in 
December, but could underperform.

Natural Gas
Natural gas has a strong seasonal period from September 
6 to December 21

Natural gas has been volatile, but has not broken down 
yet. Natural gas tends to perform poorly in late December. 
Investors should be cautious with natural gas at this time. 
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My Call: Natural gas will probably start to perform 
poorly in late December.

US Financials
The fi nancials sector has a strong seasonal period from 
December 15 to April 13

The fi nancial sector has been performing well relative to 
the S&P 500 as a result of rising interest rates. Recent-
ly, over the last few weeks, the fi nancial sector has been 
showing signs of underperforming the S&P 500 as inter-
est rates have been falling. 

The big danger to the fi nancial sector will be if investors 
start to believe that the economy is about to slow dramati-
cally. If this happens, the sector will probably underper-

form.

My Call: The fi nancials sector will probably lag the 
market in the near term.

Small Caps
The small cap sector has a strong seasonal period from 
December 19 to March 7

The small cap sector started to outperform the S&P 500 
in May. A lot of this outperformance can be attributed to 
the strengthening the US dollar. Recently, as the US dollar 
has been weakening, the sector has been showing weak-
ness. 

My Call: The small cap sector will probably perform at 
market in December.

Consumer Discretionary
The consumer discretionary sector has a strong seasonal 
period from October 28 to mid-April

The consumer discretionary sector started to underper-
form the S&P 500 starting in November 2021. The sec-
tor’s performance did pick up in the summer months. In 
September, the sector once again started to underperform 
the S&P 500. Consumers have continued to max out their 
credit cards. Credit card debt has been rapidly increas-
ing. I included this graph in my November newsletter. It 
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is getting harder for people to consume as they max out 
their credit cards.
Personal story

I patronize Starbucks on a regular basis. When I want to 
focus on a creative piece that only needs one screen, I 
head to Starbucks and sit at my regular “desk.” I have 
noticed over the last few weeks that traffi  c has dropped 
off . In fact, on Sunday morning there was barely anyone 
in the store. I asked a barista, if she had seen this trend and 
she concurred. 

Have we reached peak spending? Are consumers all done 
and are cutting back? Is Christmas spending going to be 
subdued? My personal experience is hardly anything to 
go by, but it does raise my curiosity. Something to moni-
tor.

The consumer discretionary sector ETF (XLY) has large 
positions in Amazon and Tesla, both of which have been 
performing poorly. This has put downward pressure on 
the consumer discretionary sector.

My Call: The consumer discretionary sector will prob-
ably continue to underperform in the near future.

Emerging Markets
The emerging markets have a seasonal period from mid-
November to mid-April. 

As the US dollar has strengthened in 2021 and up until 
September 2022, the emerging markets sector has under-
performed the S&P 500. In October, the winds shifted and 
the US dollar turned negative. This helped to boost the 
emerging markets sector and helped the sector stabilize 
and start to outperform the S&P 500.

My Call: The emerging markets sector will probably 
continue to outperform the S&P 500 into mid-January 
and perhaps longer.

Rants

Rant #1
Clown world - EU fi nes France 500 millio euros 
for not enough being “green enough” despite be-
ing one of the “greenest” countries in Europe
France is one of the most environmental energy produc-
ers in Europe. They have the greatest number of nuclear 
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power plants producing one of the cleanest energy mixes 
in Europe. Yet they were fi ned by the EU.

France is the only one of the 27 EU member states to have 
missed its objective for 2020, when renewable energy 
represented 19.1% of its consumption, below the 23% 
target (LeMonde, November 25, 2022). 

https://www.lemonde.fr/en/environment/arti-
cle/2022/11/25/renewable-energy-france-will-have-to-
pay-several-hundred-million-euros-for-falling-short-of-
its-objectives_6005566_114.html

They were fi ned because they did not increase the per-
centage of renewables (wind and solar) enough in their 
energy mix. What about their zero emissions from their 
nuclear power plants.

Since the mid 1980s, the largest source of electricity in 
France is Nuclear power, with a generation of 379.5 TWh 
in 2019 and a total electricity production of 537.7 TWh.
[1] In 2018, the nuclear share was 71.67%,[2] the highest 
percentage in the world.[3]Wikipedia.

Meanwhile, Germany which has one of the highest re-
newables energy mix, is currently one of the worst coun-
tries in the world for CO2 output versus kilowatt/hour. 
There has been low levels of sunlight and wind in Ger-
many and as a result, renewable energy have contributed 
a much smaller amount to the grid compared to normal.

There is no question that the sanctions are having an im-
pact on their energy mix. Germany has recently increased 
its coal burning due to the sanctions. But the current situ-
ation illustrates the need to have a liveable plan in energy 
transformation, including the use of nuclear.

Let’s go green, but let’s not be stupid about it.

Rant #2
Sam Bankman Fried (SBF) 
To Be Awarded Nobel Prize!
If the Main Stream Media has a say, SBF will be awarded 
a Nobel Prize!

FTX - possibly the greatest fraud of our time and the me-
dia makes it sound like it just happened by accident and 
Sam Bankman Fried is a victim. No one knows how much 
money was lost in the fraud, but it could be as high as $30 
billion, or more. One million people have lost their money 
to the FTX fraud and some people have lost all of their 
life savings. 

The media has been writing “puff ” articles on SBF.  Re-
cently the WSJ wrote a piece that seemed more concerned 
with SBF’s philanthropy than the massive fraud that has 
been created. Really, I don’t think that it is philanthropy 
when you steal other people’s money and give it away. 
Not philanthropy.

Can you imagine Madoff  being asked to speak alongside 
Zelenskyy and Yellen after his ponzi scheme was ex-
posed? I don’t think so. Yet, SBF went on a speaking tour 
with a number of media outlets after the fraudulent activi-
ties of FTX were discovered.
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Some articles try to explain the “mechanics” of why FTX 
and SBF collapsed. Something about possible fraud is 
mentioned as a possibility in the last paragraph, missing 
the elephant in the room. Totally.

Other articles, including this one from the CBC, try to 
paint a picture that SBF accidently stumbled into a situa-
tion where fraud accidentally happened and SBF did not 
understand what was taking place. Fraud is not acciden-
tal. It is committed on purpose. I call BS on SBF.

SBF gave his parents a $16 million dollar house by ac-
cident, and states that it was meant for FTX staff . LOL. 
He forgot to mention it at Thanksgiving dinner. How is it 
possible that he accidentally gave his parents a $16 mil-
lion dollar house. We all know how much many times you 
have to sign a real estate document. Really. Oh, and his 
father is supposed to be a tax expert. Umhh.  

The main stream media has not only shown an aff ection for 
SBF, but also for Caroline Ellison (SBF’s ex-girlfriend). 
At 28 she was the CEO of Alemeda  (90% owned by SBF) 
without any (zero) experience in risk management. 

After watching some widely available videos of Caroline 
and how she managed risk, I can say that she was ex-
tremely poor in risk management. Yet, Forbes calls her a 
math-whiz. I think that Forbes is missing the point. Her 
risk management is terrible and she is partly responsible 
for this great fraud. Forbes, please don’t make any allu-
sions to Harry Potter. You besmirch the reputation of the 
Harry Potter brand. 

Caroline is not a Queen. Caroline is not a math whiz. 
Caroline is not a new darling of the alt-right. Focus on 
the real story. 



alphaMountain Investments - alphamountain.com
—   12   —  

I could go on...... but if you are interested, there is a good 
Twitter thread that summarizes the SBF situation.

https://twitter.com/compound248/sta-
tus/1598446656634191872

Also, Blockworks has good video detailing the level of 
corruption in the cyrpto space. 

https://www.youtube.com/watch?v=7ptgPD7ux3M

Why this matters for the stock market
It is a tragedy that over a million people lost money and 
some all of their life savings. It will also be a tragedy if 
proper justice does not occur with SBF. This is a huge 
blight on the mainstream media and it is no wonder that 
they are losing their audience.

If the situation is “washed” and SBF is given a light jail 
sentence for some minor crimes, it will only encourage 
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others in the future to follow in SBF’s footsteps and hope 
they do not get caught. The one question that needs fur-
ther investigation is if SBF and Caroline were “useful idi-
ots” (Lenin term) and were pawns in a greater plot to cast  
crypto into a bad light. 

The SBF/FTX situation is a product of excessive loose 
monetary policy. When interest rates are pushed to zero 
and money is almost free, investors take big speculative 
bets. In this environment, fraudsters such as SBF thrive. 
When liquidity is removed, fraud is exposed. It matters 
because “fraudsters” will thrive in a situation where they 
are comforted and go unchecked. 

The stock market is not too much diff erent. When there 
is too much liquidity, investors make big speculative bets 
with little regard for risk. When liquidity is removed (as it 
is now), investors tend to fl ee speculation. 

Rant #3

China - Covid-19 Mandate Protests- Breaking 
Point of Stupidity Could Help the Markets
Xi has been maintaining a ridiculous China Covid Zero 
Sense Policy. China has been locking down its population 
with draconian measures that are hurting the country, the 
people and costing lives. It is hard to fi gure out.

Chinese people who have spoken out or protested against 
the Covid mandates have had their Digital ID pass turned 

red, so they can no longer access their bank accounts, 
shop, or travel. 

On a side note, everyone should stand-up against the Dig-
ital ID’s that western countries are trying to implement. 
China is an excellent example of why Digital ID’s are a 
bad idea.

Picture below of Chinese people showing their Digital 
IDs being locked, not allowing them access to their bank 
accounts, shop or travel.

Chinese protests against the Covid mandates have been 
forming all over China. The people cannot take the Covid 
zero policies. 
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China is an example of how not to run a society. Yet, 
Klaus Schwab, leader of the dystopian World Economic 
Forum (WEF), has recently gone on record stating that 
China is the ideal role model of how to run a country.

Anyone who admires the Chinese government as a role 
model should not be involved in politics. Ever.

There is Hope!
Binary outcome - China - Covid Zero policy

With the large scale riots and protests taking place in Chi-
na against the Covid mandates, the CCP has two paths 
forward. One possibility is to double and triple down on 
the current draconian policies and steam roll over any ob-
jections/protests. The second possibility is to somehow 
end the Covid mandates.

The problem with ending the mandates is that the CCP 
could “lose face.” Not losing face is extremely important 
for the CCP. It is possible that the CCP could somehow 
manage to soft exit the mandates without losing face, but 
this is very diffi  cult.

I do not know which path the CCP will take, but I am 
guessing that they will try and have a slow exit. If it is too 
fast, it will seem that they are caving into the demands or 
the protesters. Know one knows for sure what will hap-
pen. If Covid numbers decrease, and China can make 
them decrease quickly (stop testing), this will be a sign 
that the CCP is slowing relenting.

So, why is what is happening in China important 
for the markets? 
When the markets were being over-pumped with artifi cial 
liquidity, the Chinese economy did not matter that much. 
The markets went higher because of increasing amounts 
of money being dumped into the system. Now that the 
taps are being slowly tightened, China matters.

If China doubles down on its current Covid-zero policy, 
this will have a negative impact on the world economy, 
more than it is currently. On the other hand, if China starts 
to loosen its mandates, then this could give the world 
economy a boost. China opening up, does not mean that 
the US and Europe will avoid a prolonged recession, but 
it could go a long way to mitigating the negative eff ects.

If investors start to see the CCP loosening its grip, this 
could give the stock market a boost in the short-term, es-
pecially if China throws some extra liquidity into the mix.
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considered as advice to purchase or to sell mentioned securities. Horizons ETFs has a direct interest in the 
management and performance fees of the Horizons Seasonal Rotation ETF (the “ETF”), and may, at any given 
time, have a direct or indirect interest in the ETF or its holdings. Commissions, management fees and ex-
penses all may be associated with an investment in the Horizons Seasonal Rotation ETF (the “ETF”). managed 
by Horizons ETFs Management (Canada) Inc. The ETF is not guaranteed, its value changes frequently and 
past performance may not be repeated. The ETF may have exposure to leveraged investment techniques that 
magnify gains and losses and which may result in greater volatility in value and could be subject to aggressive 
investment risk and price volatility risk Such risks are described in the prospectus. The prospectus contains 
important detailed information about the ETF. Please read the prospectus before investing.

While the writer of this newsletter has used his best eff orts in preparing this publication, no warranty with 
respect to the accuracy or completeness is given. The information presented is for educational purposes and is 
not investment advice. Historical results do not guarantee future results
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