
Mark Noble (00:20)
Welcome to the latest episode of Generation ETFs. I’m Mark Noble, Senior Vice-President of ETF Strategy at Horizons ETFs, and today we’re going 
to be doing a segment on seasonal investing with Brooke Thackray. We know that seasonal trends impact all sorts of segments of the economy. 
Selling winter clothes in the Fall before it gets cold, tourism dollars in the Summer. Even the price of apples are cheaper in September than 
February given harvesting costs. That’s when I always used get my honeycrisp apples. Can we apply the same logic to investing? Does investing 
have seasons? 

Mark Noble (00:54)
Well, joining us today to help give us some answers on that with Generation ETFs is Brooke Thackray, Research Analyst at Horizons ETFs 
Management (Canada), and really one of the leading experts globally on seasonal investing. Brooke has been instrumental in providing the 
research and portfolio guidance for the Horizons Seasonal Rotation ETF (HAC), which is our longest-tenured actively-managed ETF. It’s actually 
coming up on a 10-year track record for investment performance, which is something you really don’t see with a lot of ETFs, particularly active 
ones. 

Mark Noble (01:25)
Just a little bit of background on Brooke. Brooke is a Research Analyst at Horizons ETFs Canada. He has over 18 years experience in the 
investment industry. His strategies have been featured in newspapers, magazines. He’s frequently interviewed on radio and TV. He’s pretty much 
a regular on BNN Bloomberg. He’s also the President of Alpha Mountain Investments, a firm that publishes investment reports and books. Of 
course the most well-known of those being Thackray’s Investment Guide, which comes out every year, and provides just an incredible analysis of 
the seasonal trends and how they’ve been changing in the upcoming year, and how investors can look at playing some of those trends. 

Mark Noble (02:02)
So thank you very much, Brooke, for being here with us. You know what? Just a little bit of a story before we begin. I used to be an investment 
journalist and I covered ETFs extensively, and I remember getting phone call in the Fall of 2009 for an actively-managed ETF. And that in itself 
was really novel at the time, that there could be an ETF that had a portfolio manager. So I was obviously very keen to hear what they had to say. 
But then they told me that this particular ETF invested based on seasons, and the way the PR kind of spun it was they’ll be in certain things in 
October and certain things in May. And I had visions of some guy out in a field looking at moonstones or throwing chicken bones into a fire. 

Brooke Thackray (02:43) 
You probably weren’t the only one of them. 

Mark Noble (02:47)
But fast forward 10 years, and the ETF’s coming up on its 10-year anniversary, there really is something to seasonal investing. And I think it’s 
fair to say there are seasonal trends in the investment world. Maybe you can just give us a little bit more color on, do investment sectors follow 
seasonal trends, and how does seasonality, what is in seasonality when we apply it to investing? 

Brooke Thackray (03:14)
First of all, I agree. Going back 10 years ago this was a very novel concept. But over time more and more investors have appreciated what it can 
bring. And as far as the sectors of the market goes, they tend to have certain times of the year when they tend to perform better. And from a 
seasonal perspective, and we’re looking for some sort of causational factor. So there’s something that causes a sector to do well at a certain time 
compared to other times of the year. 

Brooke Thackray (03:39)
For instance, as an example, let’s take the retail sector. Most investors just aren’t interested investing in the retail sector in the middle of the 
summertime. There’s nothing to drive that up. Maybe institutions are, but on the average, on the margin, retail investors, or the average investor, 
is not that interested to invest in the retail sector. They’re more interested if something is happening in the sector. And when does that happen? 
It’s Black Friday. That’s a big time where the retail stores make most of their money. So we want to be in before that. So the Black Friday’s towards 
the end of November. But from seasonal perspective you actually want to be in before everybody else gets in, and when they all get in you want 
to get out. So really what you’re doing is you’re taking advantage of investor behavior at a certain time of the year. And we’re trying to catch that. 
When they tend to push that sector up by getting in early, when they all get in, then you get out. So it’s more of a behavioral approach. It does 
happen on a seasonal basis, on a yearly basis, but it’s based upon taking advantage of investor behavior. 

Mark Noble (04:34)
So I think a key point here though is you observe these trends, but there is a reason behind them, right? It’s not a correlation, or even a 
coincidence. There’s a causality of why these trends are occurring. 

Brooke Thackray (04:47)
Yeah, I mean, if we can’t explain the trend that takes place then it just could be in a mathematical aberration as well. So you’re looking for a 
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causational factor. Commodities, a lot of times there are supply and demand imbalances that take place. Other sectors of the market, banks tend 
to split their stock and increase their dividends more at certain times of the year. And investors like that. They want to be there for that. So we 
want to take advantage of that trend. 

Mark Noble (05:11)
And you’ve been doing this now for, as an investment manager for almost 20 years. I’m curious to know the history of seasonal investing. How 
did you come upon it, and how long have markets been observing these seasonal trends? 

Brooke Thackray (05:26)
I like to say that I came up with everything but that’s not the case. And from a stock market perspective it is a relatively new phenomenon. But 
really this has been taking place with commodities for decades. Commodity traders have really taken advantage of seasonal trends when crops 
do well at certain times of year, and calendar spreads and everything else. So it’s new to the equity market on a sector-base. Now on a big six-
month cycle, that’s been talked about. The sell in May and go away. That’s been talked about for quite some time. But on the sector basis, when 
I’ve developed the strategies in my books, I’ve developed those strategies. Those are strategies that I’ve developed. Because up until recently we 
haven’t had the data to be able to do that type of analysis and say, “When does the biotech sector tend to do well?” If we didn’t have the sector 
data you really couldn’t attach it to some sort of causational effect. 

Mark Noble (06:17)
So when did you start to come across this? Sort of the late ‘90s, when we started to develop the subsectors of indices and-? 

Brooke Thackray (06:23)
Yeah, so the S&P put out their GICS sectors. They really came up with that whole sector approach back in the 1990s when they came up with it. 
So it really wasn’t, late ‘90s I started to looks at this, and more in the 2000s as well once we had built up enough data to say, “Now we can take a 
look at ... We want to take a look at the banking sector or the energy sector,” and there’s enough data for us to actually analyze it. 

Mark Noble (06:47)
And for those listening, this is, especially if they’re not familiar with this idea of seasonality, what are some key sector trends? What are some 
sector trends that have shown a lot of consistency over the last few decades and are easily to understand the reason why they occur? 

Brooke Thackray (07:01)
Let’s take a look at in 2018. The energy sector did not do well. 

Mark Noble (07:04)
No, it was terrible. 

Brooke Thackray (07:05)
It was terrible. Everybody think it’s terrible. They don’t want to be there anymore, and it’s not ... But in fact in its prime seasonal period the energy 
sector actually was positive and went up. Now, so when does the energy sector tend to go up on average? From February 25th until May 9th. 
Now some years it probably started early. Some years a little bit later. Some years it might finish early. But on average that’s when it tends to do 
well. So why does it do well that time of the year? The reason is, once again, we have to work backwards. When is gasoline consumed from oil? So 
when do you need the oil to be drawn through to produce the gasoline? The big event really is the driving season in the northern hemisphere. 
That’s when most oil gets consumed. 

Brooke Thackray (07:48)
And so refineries start shutting down their plants in late Winter, early Spring, to do maintenance to get ready for this, and they switch over from 
Winter gas to Summer gas. And what you see is this big draw that takes place on crude. And investors know this. This isn’t news. They want to be 
there. They want to get into the sector to take advantage of that. What we want to do from a seasonal perspective is to get in before they all get 
in. And when they all get in, we get out. So we do it in February, and once that driving season starts in May, that’s the time to start thinking about 
getting out. 

Mark Noble (08:20)
But okay. If I’m a fundamental portfolio manager, and I’m looking at the books on these, okay, maybe I see this trend in place, but then you hear a 
lot of noise on TV about Western Canadian Select never really going to capture the ratio it once had versus WTI, therefore stay out of Suncor and 
Cenovus. I guess what you’re saying is you don’t really care, right? 

Brooke Thackray (08:45)
Yeah, don’t care. No. And that’s the beauty of it. This isn’t bullish or bearish. This isn’t, “Oh, we like Canada,” or, “I like the U.S.” This when the sector 
tends to do well, and other times of the year it doesn’t. So if you’re interested in the sector, that’s when you should be focusing on it. So the 
Canadian oil sector, yeah sure, maybe it has some problems with egress for the oil. That’s definitely there. But that’s already being priced into that 
sector. So you if you see a run in the price of oil the Canadian sector’s still be advantageous from that, and so drive higher probably. 

Mark Noble (09:23)
Might even get more leverage, right? 

 - Season 2 Ep. 1: Brooke Thackray



Brooke Thackray (09:24)
Exactly, exactly. Because people are already say, “Look, it’s riskier, so it could actually do well.” So we don’t look at it from that perspective. “Oh, it’s 
not a fundamental decision. We don’t like Canada. We don’t like U.S.” This is when energy tends to do well. This is when we should focus on this. 

Mark Noble (09:39)
So in this case what am I looking for then when you’re defining something as a period of seasonal strength? I’m assuming number one would be 
positive history or positive returns. But what other characterizations would I be looking for? 

Brooke Thackray (09:52)
So I mean, yeah, absolutely. You want positive returns, and you want frequency of success. So one number could actually throw those whole 
averages off. And so you want to have a high frequency of success and you want to outperform your broad benchmark as well. So if you’re 
not outperforming the TSX Composite or the S&P 500, why are you in there, right? Why are you in a sector which tends to have a higher 
beta? So there’s a variety of different measurements you want to use, but the big ones would definitely averages, frequencies of success, and 
outperformance relative to the broad markets. 

Mark Noble (10:23)
And that’s, why? ‘Cause you have such a broad universe of things that you could buy it has to be showing that relative outperformance before 
you choose to actually allocate a portion of the portfolio to it? 

Brooke Thackray (10:31)
Yeah, so why go into something if it tends to underperform, right? 

Mark Noble (10:35)
Right. 

Brooke Thackray (10:35)
Looking from a seasonal perspective it tends to do well here, so that’s when you’re going to allocate into that particular sector. 

Mark Noble (10:42)
So what are some other sector trends? We got energy. What’s another one that you like to follow? 

Brooke Thackray (10:47)
Well, let’s take a look at, we’ve talked about the retail sector as well, but if we go into, for instance, the banking sector, the Canadian banking 
sector. The Canadian banks tend to do well starting in October into the end of the year, and particularly the fourth-quarter earnings. Why? Why 
do investors want to be in the banking sector, Canadian banking sector, at that time of the year? It’s because it’s the end of the year for banks. 
When did they do most of their stock splits? End of the fourth quarter. When do they do most of their dividend increases? End of the fourth 
quarter. Now, they do it at other times of the year, but when do they do most of that? It happens to be at the end of the fourth quarter. So they’re 
doing a full year accounting, and they tend to actually be positive on their guidance going forward. Investors want to be there in that sector at 
that time, right? So they come out with their earning usually around the last week of November. The idea is actually be in there ahead of time, so 
in October, and when investors are getting in there they tend to push up the price. And then once they all get in then you can actually say, “Well, 
maybe it’s time to leave.” 

Mark Noble (11:49)
And then one thing I found interesting too is that you even have seasonality for technology stocks, which you’d think would be counterintuitive 
because technology is always changing, right? If anything would seem to defy seasonal factors it’d be new technology creating earnings. But 
there’s actually a period of seasonal strength for technology even. 

Brooke Thackray (12:06)
I mean, technology is always going to keep changing. But that’s the constant, right? 

Mark Noble (12:11)
Yeah. 

Brooke Thackray (12:11)
But what happens in that sector that provides the opportunity? So first of all, technology tends to do well from mid-October until late January. 
Why does it do well in that time period? Well, first of all, companies, when they have a budget, they have to get rid of all their funds at the end 
of the year, and they tend to spend it all on technology. By far the easiest transaction to justify. You find that consumers, that’s where they spend 
most of their money on technology, and that’s when the new releases for products come out. They also have a big technology conference in 
January where investors typically want to hold into that... 

Mark Noble (12:44)
That’s the Las Vegas... 
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Brooke Thackray (12:45)
Las Vegas, yeah. The Consumer Electronics Show. And so that’s a good time. Now, technology in the last few years has done really at other times. 
But that’s the sweet spot. And all that we’re doing with seasonal investing is trying to increase our odds and say, “If we want to be in technology 
this is the time of year it should be considered.” Other times of the year it can still do well, but that usually is the best reward that you get in the 
technology sector. 

Mark Noble (13:09)
And that’s because of the news-driven aspects. The new 5G technologies and 8K televisions are being announced. 

Brooke Thackray (13:15)
And you tend to get more of that stuff at that time of the year. Because why? ‘Cause consumers are actually spending the money. Companies are 
spending their money on technology. So technology companies aren’t stupid. They go, “Well, when are we going to release this stuff?” They’re 
going to release not in June, not in July typically. They tend to wait until the Fall time. Everybody’s back at work. That’s when they’re going about 
spending money coming up in Christmas. That’s the release time. 

Mark Noble (13:38)
And then taking it back one step, one really interesting part about your strategy is that there is one sort of mega trend, it’s not sector trend, but 
there’s a mega trend you talked about at the start of the show, which was the sell in May and go away. For those not familiar with that, that’s the 
idea that there’s a period of strength to be invested in stocks between late October and early May, and then from ... Actually May to late October 
you’re effectively out of the market. You’re not- 

Brooke Thackray (14:05)
Well, it’s not quite that easy, like I go fishing and don’t come back. 

Mark Noble (14:10)
But sometimes you feel that way with your strategy. But no, I hear what you’re saying. But I mean, and the reason being is because there’s a high 
amount of volatility historically during that period. It’s not that you’re going to have negative returns. It’s just that the probability of risk increases 
dramatically during that time. And I think what’s really interesting is your strategy takes a defensive position during that period. 

Brooke Thackray (14:29)
Yeah, if you’re looking at historically, and as much as when I say in my books, those are the strategies that I’ve developed. I didn’t develop the 
six-month sell in May strategy. And many academics have looked at it for a long time. But universally it seems to be that there’s some sort of 
agreement that that six-month period from May until October tends to be weaker than the other six months. And that’s when you tend to get 
the big drops in the marketplaces as well. So there’s still opportunities. Some sectors of the market still perform well in the Summer months. But 
that is the time you want to be defensive. Why? If the expectation is for a nominal low return, or even a negative return in that area, why do you 
want to be in the stock market for buy and hold over that six-month period when you’re exposing yourself to a huge risk, where you could see a 
large downturn in the market. Very few large gains are made in that time period, by the way. 

Mark Noble (15:21)
But on the opposite end most of the horror stories in the market occur during that period as well, May through October or September. 

Brooke Thackray (15:29)
When bad things happen they seem to happen in those time periods. Now the market can obviously go down in other times of the year, from 
October to May, which I call the favorable six-month period. But we tend to see those drops quickly recover. We see more V bottoms in this time 
of the year. We go back to 2016, we saw a big drop in January into February. A lot of people were getting scared, running to cash, and the market 
just responded by rallying sharply right afterwards, and surpassing its high. We saw something similar this year, where the market fell in October, 
November, and into December, in 2018 I should say, and a lot of people were getting concerned again. And the market just put in a V bottom. 
Now I can’t say it’s going to go past its old highs. It’s totally possible. But what we’re seeing is you’re seeing more V bottoms in the favorable six-
month time of the year. When the market doesn’t have those big corrections that tend to grind on and go down for- 

Mark Noble (16:19)
Even in March of 2009 we saw it hit a bottom and go ... You got to where you’re positive, I believe, in that favorable season. 

Brooke Thackray (16:26)
In that favorable season, yes. And so we saw this huge downturn, and I’m sure the Fed helped and the market turned up again. And in the other 
six months of the year, from May 6th until October there can be some rallies in the marketplace. But that’s when you often see those month after 
month grinding lower in the marketplace. And so you just want to be more cautious in that time period. And there’s lots of seasonal investment 
opportunities. Whether it’s fixed income or gold or some of the more defensive sectors in the market. So as I said before, it’s not sell in May and 
go fishing. It’s sell in May. We reallocate some assets into more conservative, defensive, and be a little more tactical. 

Mark Noble (17:06)
And one question. I just want to expand on that. And again, this is a well-observed trend. You can go on any kind of academic site and see lots of 
articles that are written about this trend and showing the stats. But one thing they don’t really get into, and I guess it’s because it’s a little more 

 - Season 2 Ep. 1: Brooke Thackray



hypothetical, is the why. Do we have any sense of just why is there just some more volatility during this period? I know I observe much lower 
stock volumes which would suggest it. But do we have any other thoughts on why? 

Brooke Thackray (17:34)
See, you hit the nail on the head right there. Because lower volume. So what happens is here we come up after a few month of the year, and we 
come up getting close to Summer, and investors really want to take a little bit of a break. It’s they want to say, “Look, this is the time for me to 
actually vacation. I’ve been making money. Now I want to spend money.” So that’s the attitude. “I want to lower my risk over the next few months. 
Once I come back from Summer holidays and get settled down, then the markets tends to pick up a little bit.” That’s definitely one of the reasons. 
Another reason is the analysts are notorious for being overly optimistic in their stock expectations. So they set their expectations really high at 
the beginning of the year to justify their existence, and then at some point, usually in the Summer months, they now have to say, “Whoops. I 
overstated this. I need to readjust my expectations down, because this is getting out of hand. The companies I represent aren’t moving ahead.” 
And overall that tends to put a damper on expectations and tends to push the market down a little bit. And you’re right. Lower volumes mean 
when stuff happens, basically negative stuff, the market can actually get whacked and have that downward trend right out of the blue. 

Mark Noble (18:44)
And I think last year, and I want to talk a little bit about last year’s performance, so last year being 2018, because last year was a very weird year 
from a market sentiment and market noise. ‘Cause we started 2018 so bullish, and then towards that unfavorable season we saw a lot more data 
coming in worried about earnings walls, recessions in 2020, Chinese tariffs, and then we usually expect something to be, I believe called the 
Santa Claus rally toward the end of December. But that didn’t occur. Instead we had Santa come in like our drunk uncle after New Years with his 
presents, and we’ve being well since. 

Brooke Thackray (19:22)
Just a little bit late. 

Mark Noble (19:22)
Just a little bit late and little bit jolly. But your strategy was really interesting because it managed to do extraordinarily well last year despite all 
this volatility throughout the year. And I’m curious to get a little bit of a sense of what was HAC and your strategy doing that allowed it to be so 
successful? 

Brooke Thackray (19:42)
So the beauty about seasonal investing is it’s not just equities. Fixed income does well at a certain time of the year. Look, we’re not bullish or 
bearish on fixed income. It’s not a position, but it tends to do well in the Summer months. So last year we saw a number of the investments 
actually perform well in their seasonal period, whether it was fixed income in the Summer months. Energy had a terrible year overall. But guess 
what? In its main seasonal period from February 25th to May 9th it was positive, and dramatically so. So actually it performed really well. So a lot 
of the sectors, although overall throughout the year didn’t perform that well, they actually did well in their seasonal periods. So the experience 
that investors had from this diversified approach across sectors and across asset classes provided them a much smoother ride. 

Mark Noble (20:30)
You had currencies working for you as well, right? 

Brooke Thackray (20:31)
Currency? Yeah, absolutely. So there’s currency trends where the U.S. dollar tends to outperform at certain times of the year, or even the 
Canadian tends to outperform at a certain time of the year. And so those transaction work quite well at the same time. So if you have currency 
working for you, you have fixed income working for you, equities working for you, you tend to take away a lot of the volatility that most of the 
investors experience. 

Mark Noble (20:54)
And does that allow you-? One thing we always hear, especially last year, again, was this time it’s different. This time it’s coming- 

Brooke Thackray (21:00)
It’s always different. 

Mark Noble (21:01)
Yeah, this rally’s over now. And you were true to form. Does this strategy really allow you to cut out some of that noise? 

Brooke Thackray (21:09)
Yeah, because there’s so many times I hear that phrase, this time it’s different. And really what it is is, I think, somebody’s trying to say, “Look, I 
have a bias towards this, and this is why I see this as being wrong.” And I’ve seen this so many times for different analysts actually predicting what 
they want and saying, “This time it’s different.” The best to do is actually just to stick to your mandate and say ... ‘Cause really what you’re trying to 
do with seasonal is you’re looking at probabilities and saying you’re increasing the probability of success by doing a certain action over time. And 
it may not work every year, but if you’re doing it enough times in enough different sectors your overall value added goes up. And so it’s better 
not to say, “Oh, this time it’s different. It’s not sell in May. Sure, the market’s going down on average and it hasn’t been a good time to be in the 
market. But this time we’re actually going to just stay in the market for the next six months.” I think that’s bias creeping in. So I think you do need 
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to follow your mandate and that’s extremely important. 

Mark Noble (22:13)
And then as far as your entry and exit points, and again, what you do is not on just autopilot, you’re actually looking at entry and exit points. 

Brooke Thackray (22:23)
You mean I don’t wake up in the morning and look at the book, and “Page 25? Oh yes, okay. There we go, the stock of the day.” No, so these are 
average trends. Sometimes it’s a little bit sooner for the sector to go in. Sometimes not at all if you don’t see the momentum pick up. So you use 
technical analysis to help fine tune that. You’re turbocharging, really, seasonality. And sometimes I’m doing it early or entering late, or exiting 
early or exiting late. And these are average dates that we have here and we say this is the goal, but you could be four weeks earlier or four weeks 
later and try and make that decision. And technicals help you do that. 

Mark Noble (23:00)
And we’ve seen that before where you read in Thackray’s Investors’ Guide, and you can get that on amazon.ca. I pick it up every year. I call it the 
bible of seasonal investing. But we do some see some guys. They’ll just be like, “Brooke, I got the book. I don’t need you.” But I guess what you’re 
highlighting is while that provides a good framework it doesn’t actually provide the actual execution, that there’s a lot to make this work. 

Brooke Thackray (23:24)
So it’s a quite active strategy. So you got the book, but good luck, okay? In the sense if you’re trying to do all the trades and put them in a 
diversified way that’s really an extremely difficult task. This isn’t like trying to follow Warren Buffet’s strategy where you might trade a stock every 
two years or something. That’s not what this is, because you’re trying to pick up the sweet spot for the energy sector, or the banking sector, or 
biotech, when it tends to perform well. So this tends to be a more active strategy. So there is a way you can take advantage of the strategy in a 
portfolio sense, and that is through the Horizon Seasonal Rotation Fund, ticker symbol HAC, but even aside from that I think investors can pick 
up the book and wave it around, and go, “I can take advantage of this in what I do,” because you can add it to whatever else you’re doing and say, 
“This one time of the year to be looking at the energy sector.” It’s February 25th until May 9th. It may not work this particular year, but at least it 
higher success rate of actually working. 

Brooke Thackray (24:24)
So it’ll tell you what sandbox to play in as far as your investments go, where you might be thinking about something. And it’s always good to 
start a long-term fundamental trade, if that’s who you are, on a positive note, and seasonality can help increase that part of it. 

Mark Noble (24:39)
So if I like Suncor and I like the valuations, and then that makes an interesting ... It’s just another green light for an entry point. 

Brooke Thackray (24:45)
Basically, and it increases your chances of success, as I like to say. 

Mark Noble (24:49)
And then a final piece I just wanted to ask though. And you’ve been very honest about this. While the strategy statistically, stats are on your side, 
probability’s on your side, it doesn’t always work, right? There are factors that can derail this strategy. 

Brooke Thackray (25:04)
Absolutely. And the number one factor would be Trump, right? But there’s lots of stuff, whether it’s legislation that’s going to affect the 
healthcare industry all of a sudden introduced, or it’s OPEC making some big supply and demand adjustments. So those things can’t be 
controlled, and that’s true for everybody. And so seasonality is just one of the variables that actually affects the overall way a sector will perform 
in a marketplace. And those other ones are very important. And so if you have something big happen it will overwhelm seasonality. But aside 
from all of those things, if you’re able to take them out, that’s when seasonality shines. So we can’t control them, but seasonality is still there and 
it’s one of the variables. And it’s possible those other things may happen, but we just don’t know for sure, and a lot of times they cancel each 
other out. 

Mark Noble (25:57)
Well, and I think the longer your time horizon, the persistence of this strategy starts to show. With Trump we see that you got a Trump bump or a 
Trump dump, but it’s usually a short term, right? 

Brooke Thackray (26:08)
Yeah, and he’ll tweet about oil and it’ll be down for a day or something, of course. And Mark, you hit the nail on the head, because this strategy is, 
although it tends to be a more active strategy in the shorter term it’s a long-term discipline. ‘Cause that’s really what this is about. And that’s why 
the strategy has been able to achieve some very good risk-adjusted returns over time, because over time you’ve just increased the probability of 
success in being at the right place at the right time, and getting the benefits from that. 

Mark Noble (26:41)
And I think we’ve outlined a lot of the rationale and your thinking behind this, but one of the amazing things about the ETF in particular is it’s 
providing a lot ... And your book, right? Your book, I believe was 20 years ago that you first published? 
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Brooke Thackray (26:56)
1999 was my first book. It was very different than the books I write now, but yes, back some time ago. 

Mark Noble (27:01)
So you’ve been following this over 20 years. And we have an ETF now with a 10-year track record. That’s all laid out for investors right there. We’re 
not making this up. You can look at the performance trajectory of HAC. For example, last year was the first year where it finished with a slightly 
negative performance, but that was in a year where the market was down pretty much about 7 to 8%. And you finished off about 90 beeps, and 
now you’ve come back with the rally. But what’s even more remarkable to me is the risk profile, is that by being out of the market the standard 
deviation is only about half to maybe to 60% of what you would get in the broad equity market. 

Brooke Thackray (27:38)
That’s the beauty of it. Because investing’s all about risk management, and that’s what this is. And seasonality is a different approach to that 
viewpoint. Because let’s take the six months in the summertime when the stock market tends not to do as well. You’re taking a lot of risk if you 
invest in that time period and say, “I’m just going to buy and hold over that six-month period,” for some expected nominal gains on average, and 
a possibility of some large downturns. So that risk-adjusted profile isn’t attractive. And that’s what seasonality does is stay away from those type 
of opportunities and says, “When is it better to be in the market and increase your odds of success?” So we’ve been able to produce better risk-
adjusted returns from a seasonal approach. 

Mark Noble (28:26)
Perfect. Brooke, I really want to thank you again today. And for those of you listening, some great places to start on this, of course, Thackray’s 
Investment Guide, amazon.ca. Take a look. Highly recommend it. As well as your website, alphamountain.com, to get a lot of your ongoing 
commentary about the markets. And then for those of you who feel inclined and comfortable with this strategy, know that the Horizons 
Seasonal Rotation ETF exists as a way to have the full experience available with a professional portfolio manager doing this for you. So that’s 
ticker symbol HAC. Once again, Brooke, always a pleasure chatting. 

Brooke Thackray (29:00)
Thank you for having me on the show today. 

Mark Noble (29:02)
Great. Take care. 

Thank you for listening to Generation ETFs. For more information on specific exchange-traded funds offered by Horizons ETFs, please visit 
HorizonsETFs.com. 

Do you have a comment about this podcast, or do you have a question for our guest? You can email us at info@horizonsetfs.com. Or find us on 
Twitter, Facebook and LinkedIn.

Horizons ETFs is a Member of Mirae Asset Global Investments. Commissions, management fees and expenses all may be associated with an investment in exchange traded products managed 
by Horizons ETFs Management (Canada) Inc. (the “Horizons Exchange Traded Products”). The Horizons Exchange Traded Products are not guaranteed, their values change frequently and past 
performance may not be repeated. Certain Horizons Exchange Traded Products use leveraged investment techniques that can magnify gains and losses and may result in greater volatility of returns. 
These Horizons Exchange Traded Products are subject to leverage risk and may be subject to aggressive investment risk and price volatility risk. The prospectus contains important detailed information 
about the Horizons Exchange Traded Products. Please read the relevant prospectus before investing.
The views/opinions expressed herein may not necessarily be the views of Horizons ETFs Management (Canada) Inc. All comments, opinions and views expressed are of a general nature and should 
not be considered as investment advice to purchase or to sell mentioned securities. Before making any investment decision, please consult your investment advisor or advisors.
Certain statements may constitute a forward-looking statement, including those identified by the expression “expect” and similar expressions (including grammatical variations thereof). The 
forward-looking statements are not historical facts but reflect the speaker’s current expectations regarding future results or events. These forward-looking statements are subject to a number of risks 
and uncertainties that could cause actual results or events to differ materially from current expectations. These and other factors should be considered carefully and listeners should not place undue 
reliance on such forward-looking statements. These forward-looking statements are made as of the date hereof and the speakers do not undertake to update any forward-looking statement that is 
contained herein, whether as a result of new information, future events or otherwise, unless required by applicable law.
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