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S&P 500 Technical Status

 The S&P 500 is still reaching all time highs and is currently in an overbought condition. Despite the market being 
overbought, it does not mean that a correction will take place. The graph below is almost identical to the graph last 
month. Technically speaking, the trend of higher highs and higher lows is still in place, and until it is broken, the price 
pattern of the S&P 500 is still considered to be bullish. We are currently in the sweet-spot of the six month favourable 
season: the three strong contiguous months of November, December and January. Seasonal investors should continue 
to take advantage of the positive trends at this time of the year.

NOW AVAILABLE!
The Thackray’s 2014 Investor’s 
Guide is now available. It in-
cludes new seasonal strategies for 
Emerging Markets, Disney, Boe-
ing, Harley Davidson.....and many 
more. 

Thackray’s 2014 Investor’s Guide 
Available NOW at Amazon, Chapters, Barnes and 
Noble and other fi ne bookstores. 

It will also be available through my website www.
alphamountain.com, as of December 17th. 

alphamountain.com
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Horizons Seasonal Rotation ETF (HAC :TSX)
Portfolio Exposure as of November 30th, 2013

Symbol Holdings % of NAV
United States Dollar Exposed Assets
Equities

HXS Horizons S&P 500® Index ETF 20.8%
XLK Technology Select Sector SPDR Fund 15.3%
XLI Industrial Select Sector SPDR Fund 15.2%
XLB Materials Select Sector SPDR Fund 12.0%
XHB SPDR S&P Homebuilders ETF 9.7%
MOO Market Vectors Agribusiness ETF 7.0%
XLY Consumer Discretionary Select Sector SPDR Fund 5.0%
XME SPDR S&P Metals & Mining ETF 4.9%
ADM Archer-Daniels-Midland Co 2.1%
MON Monsanto Co 2.0%

DE Deere & Co 1.9%
MSFT Microsoft Corp. 1.0%
INTU Intuit Inc. 1.0%
ORCL Oracle Corp. 1.0%
ADBE Adobe Systems Inc. 1.0%

UNG United States Natural Gas Fund 1.9%
USO United States Oil Fund LP -1.7%

US Dollar Forwards (December 2013) - Currency Hedge ** -0.4%

Cash, Cash Equivalents, Margin & Other 0.3%

Total ( NAV $123,017,020) 100.0%

** Actual exposure refl ects gain / loss on currency hedge (Notional exposure equals 95.1% 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. 

* Source: Bloomberg, HAC based upon NAV
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Market Update
To taper or not to taper: that is the question that will be 
bantered about once again. In the spring of last year I was 
stating that investors were moving too fast in their ex-
pectations of the Fed tapering its $85 billion bond and 
mortgage back securities purchases. The more realistic 
scenario was that the market would oscillate back and 
forth, as expectations increased and decreased for taper-
ing depending on the “jaw-boning” efforts of the Fed gov-
ernors. Only after tiresome “jaw-boning” and de-sensitiz-
ing investors to the negative outcomes of tapering would 
the Fed start to taper. Well, eventually, I like many others 
fell for the Bernanke bluff and expected tapering in the 
near term (the Fed was sending out clear signals of their 
intentions to taper), only to have tapering pulled from the 
agenda in September. In the end, the Fed probably pulled 
the tapering initiative because a more dovish chairperson 
was coming on board and tightening and then loosening 
would not make sense.

So where do we stand now? Back to where we were be-
fore. The FOMC has promised to keep buying bonds until 
the “outlook for the labor market has improved substan-
tially.” The market consensus right now is for tapering to 
start in March. Very recently,  “the share of economists 
predicting the Federal Reserve will reduce bond buying 
in December doubled after a government report showed 
back-to-back monthly payroll gains of 200,000 or more 
for the fi rst time in almost a year” (Bloomberg, Dec 7, 
2013). Investors are not so sure, and neither am I.  

A more likely scenario is for the market to swing back 
and forth, expecting increased or decreased tapering de-
pending on what the Fed governors are saying and the 
strength of the economic reports. In the last week alone, 
the market went down on stronger than expected Novem-
ber ISM manufacturing numbers that came in at 57.3, 
which was the fastest pace of growth over the last two 
years. Later in the week the market continued to correct 
as the ADP report for private sector job growth was best 
in a year with 215,000 jobs added, beating expectations of 
165,000. On Friday the non-farm payroll numbers came 
in at 203,000 new jobs, better than the expected 180,000. 
On this news the market increased as the expectation was 
that a stronger than expected recovery was going to in-
crease earnings growth. Yes, there were some negative 
economic reports during the week, but the fact that inves-
tors responded both negatively and positively to strong 
economic reports, shows the confusion that currently ex-
ists. Investors should expect the situation to be as clear as 
mud. The one thing that we can say is that once the Fed 
starts to give very clear direction, it will probably stick 

with it. If it does another “September reversal”, it will 
start to lose its credibility.

It looks like the S&P 500 is going to fi nish the year with a 
solid performance. Investors are wondering if the run can 
continue. In looking back over the yearly performance 
since 1950 for the S&P 500, there is no evidence that a 
strong year is necessarily followed by a weak year. In fact, 
to have acted on this premise would have hurt investment 
profi ts. Investors should not shy away from investing in 
the markets just because of a strong year.

Recently, I have had quite a few questions about the per-
formance of the S&P 500, mainly if the S&P 500 is strong 
in the months of September and October, is it negative 
over the next six months. From 1950 to 2012, there has 
been thirteen times where the S&P 500 has produced cu-
mulative gains of 5% or greater in the months of Sep-
tember and October and in only two cases (1965 and 
2007) has the S&P 500 produced a loss over the next six 
months. In other words, strong performance in the transi-
tion months of September and October does not have a 
negative impact on the following six months. 

On the last page of this newsletter, I have included a table 
of the S&P 500 performance by month since 1950. Please 
feel free to highlight different variations of positive S&P 
500 performance in autumn and the returns over the fol-
lowing months. Any way you look at it, you will fi nd that 
strong results in autumn, do not necessitate a weak fol-
lowing period.

What the HAC is Going On
From the end of October, HAC has wisely been invested 
in the markets. HAC continues to believe that this is the 
best position in the market. In 1999, I coauthored a book 
titled, Time In Time Out, Outsmart the market Using Cal-
endar Investment Strategies. In this book I established the 
dates of October 28th to May 5th as being the favourable 
six month period, but I also pointed out the “Best 100 
Days of the Market,” which is the best period within the 
favourable six month period. Essentially, the “Best 100 
Days of the Market” are the three contiguous months of 
November, December and January. Although there may 
be a correction (always the case), we are in the best three 
contiguous months of the year and seasonal investors 
should be favouring equities.

Santa Claus is Coming to Town and the S&P 500
Over the years I have written about the Santa Claus rally, 
the rally that tends to occur at the end of the year. I am not 
the only one that has written about this phenomenon, but 
most pundits have only focused on the few days before 
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and after Christmas. Historically, the best time to invest in 
order to take advantage of the Santa Claus rally has been 
from December 15th to January 6th. Either way, the time 
period around the end of December tends to be positive.

Do the Naz with Santa
For those that are looking for extra profi ts from the “Santa 
Trade,” the Nasdaq tends to outperform the S&P 500 from 
December 15th to January 23rd. (see Thackray’s 2014 In-
vestor’s Guide).

Portfolio Reallocation at the end of December/be-
ginning of January
In recent years, writing my Thackray’s Investor’s Guide 
books, I have divided up the cyclical seasonal strategies, 
such as metals & mining, materials and industrials, into 
two seasonal legs. The fi rst leg starts in October/Novem-
ber and ends at the end of December/beginning of Janu-
ary, and the second leg starts in late January. Although 
there is only a few weeks in between the seasonal periods, 
in these weeks the sectors often underperform the S&P 
500. This is not a call for investors to exit the markets, 
but for those more nimble investors to rotate into broad 
market exposure on a short-term basis. If the cyclical sec-
tors have strong momentum at the end of December and 
are outperforming the S&P 500, seasonal investors can 
continue to hold positions in the sectors.  There is never 
anything wrong with running back to the broad market on 
a temporary basis while the sector action establishes its 
seasonal patterns.

Sector Opportunities

Retail
Great 1st Seasonal Leg- 2nd Leg Coming Up
The retail trade is over. It started on October 28th and 
ended on November 29th.  In its seasonal time period, 
XRT produced a gain of 5.3%, outperforming the S&P 
500 which had a gain of 2.3%. This trade illustrates one of 
the premises of seasonal investing…..get in to investment 
before everyone else and get out when they get in. In the 
case of the retail sector, average investors get interested in 
the sector in November before the “shopping season” that 
starts with Black Friday. Average investors want to be in 
sectors that are in the news as they have the best chance 
of performing well. There is heightened interest in the re-
tail sector before the holiday season which helps to drive 
up the price of retail stocks. Seasonal investors get into 
the sector in late October, before average investors really 
get interested in the sector and then get out at the end of 
November, right at the peak of interest. It is possible that 

retail sector has “blowout” numbers and drives the sector 
higher in December, but historically it is best to exit when 
the “shopping season” starts.

If you liked the fi rst retail seasonal trade, the second one 
is just around the corner. The retail sector once again, on 
average, starts to outperform the S&P 500, starting on 
January 21st and fi nishes on April 12th. In this time pe-
riod, from 1990 to 2013, the retail sector has produced an 
average gain of 8.8% and was positive 79% of the time.  
These are very strong returns, especially compared to the 
performance of the S&P 500 which has produced an av-
erage gain of 2.4% and been positive 75% of the time. 
Investors should be prepared to enter this sector early if 
the sector starts to outperform the S&P 500, before the 
start of its seasonal period.

Canadian banks
Taking a Break for Now
The Canadian bank sector starts its seasonal period on 
October 10th and lasts until December 31st. The real 
sweet-spot of the trade ends at the end of November as 
the banks start to announce their full year earnings. Inves-
tors like to invest in Canadian bank stocks before their 
yearend earnings release. This is often the time when the 
banks increase their dividends and announce stock splits.  

This year the Canadian banks started to outperform the 
TSX Composite in August, after announcing stronger 
than expected earnings. They continued their strong run 
into November, and as I mentioned the last newsletter, 
“Although Canadian banks can perform well until the end 
of the year, they can peak at the beginning of December, 
and as a result, investors should consider exiting the posi-
tions if the banks start to underperform.”
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The banks have fi nished announcing their full-year earn-
ings and have generally come in softer than expected. As 
a result, the banking sector has pulled back relative to the 
overall market. With the banking sector having such a 
strong run recently, a pull-back should be expected. At 
this time Canadian banks are not expected to outperform 
the market. The next “seasonal leg” starts on January 23rd 
and seasonal investors should be looking to re-enter the 
sector approximately at that time, depending on technical 
conditions (see Thackray’s 2014 Investor’s Guide, page 
115).

U.S. Financials
Early Again?
When I fi rst started writing about seasonal trends many 
years ago, I was reticent to divide up seasonal trends if 
there were a weak interim period. Over time I have come 
to realize the benefi ts of excluding a weak interim period. 
I have done this for a few sector trades such as the materi-
als sector which tends to underperform the S&P 500 from 
January 6th to January 22nd. 

In the case of the fi nancial sector, its weak interim pe-
riod is from January 1st to January 18th. Using a seasonal 
investment strategy to avoid this time period, allows in-
vestors to take advantage of the seasonally strong period 
for the fi nancial sector that lasts from December 16th to 
December 31st.

Currently, the fi nancial sector is above support and well 
poised for a run. In both 2011/12 and 2012/13, the fi nan-
cial sector started its run in mid-December and then out-
performed during its seasonal period. Look for the same 
seasonal opportunity in mid-December this year.

Agriculture
Strong Finish into New Year?
The agriculture sector got off to a good start this year at 
the beginning of its seasonal period in August, outper-
forming the S&P 500. More recently, the sector, although 
it has been positive, it has been underperforming the S&P 
500. Overall, since the beginning of its seasonal period, 
the sector has performed at market. 

The good news is that the sector can have a strong kick 
at the end of the year and into the New Year. Last year 
the sector performed strongly right to the end of January. 
Don’t give up on this sector yet. 
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Natural Gas
Get Ready to Exit

The seasonal period for natural gas starts on September 
5th and ends December 21st. So far the trade has worked 
well. Investors should note that the trade often ends 
abruptly on December 21st. In fact, shorting the sector 
from December 22nd to the end of the year has proven to 
be a profi table strategy. Investors should note that there is 
a hard exit on December 21st and should NOT overstay 
the trade. 

Consumer Discretionary
U.S. Consumer Lives On
The consumer discretionary sector continues to perform 
well. Consistent strong performance. Enough Said.

Homebuilders
Still building
The homebuilders sector is performing slightly better 
than the S&P 500. Recently it has been forming a pat-
tern of higher lows and is pushing up against resistance. 
This sector can have a strong kick at the beginning of the 
New Year. There is still time for this trade to live up to its 
strong returns during its seasonal period.

Utilities
Short & Sweet
The utilities sector tends to have a period of outperfor-
mance in the month of December, as investors reallocate 
a portion of their portfolios toward yearend, to more con-
servative holdings, especially if the S&P 500 has had a 
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strong year. The utilities sector tends to benefi t from this 
trend from December 9th until December 20th. In this 
time period from 1990 to 2012, the utilities sector has 
produced an average gain of 1.6% and has been positive 
83% of the time. This compares to the S&P 500 which 
has produced an average loss of 0.2% and has only been 
positive 65% of the time.

The technical picture is positive as the sector has a pat-
tern of higher lows and has formed a bullish ascending 
triangle. We are currently on the uptrend line at the begin-
ning of the seasonal period. 

Technical indicators such as moving averages provide 
very little benefi t an assessing the value of the trade. The 
trade is too short and by the time confi rmation is received, 
the trade is over. Momentum indicators, such as the Full 
Stochastic Oscillator can help provide confi rmation of the 
trade. Just recently the Full Stochastic Oscillator crossed 
above 20, indicating short-term bullish tendencies. 

The risk to this trade is the outcome of the Federal Re-
serve meeting towards the end of the trade. If investors 
start to increase their anticipation of the Fed possibility 
of tapering, as the meeting approaches, the trade could 
pull back. 

Small Caps
Nothing Small About the Sector’s Performance
The Small Cap Effect is an off-shoot of the January Ef-
fect. For years brokerage houses have been writing about 

the trend of small caps becoming undervalued in Decem-
ber as they tend to be sold off for tax loss purposes, and 
as a result becoming attractive value. As investors have 
anticipated the entry date for the small caps, it has moved 
to mid-December (my last newsletter discusses the statis-
tics). Currently, the sector is consolidating in an uptrend, 
but the small cap trade is expected to work once again.

Industrials
Steady Performer- But May Finish Early

From 1990 to 2012, the industrial sector has been the best 
performing major sector in the market during December. 
The sector is currently at the upper band of its trading 
channel and is expected to continue to perform well for 
the rest of the month. 
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Investors should note that the sector often performs poor-
ly for the fi rst few weeks in January (up to January 23rd), 
and investors should consider temporarily switching into 
the S&P 500 for that time period.

It is also important to note that in the last two years the 
sector has started is seasonal run early and then started 
to underperform in February/March. Investors should be 
watching for the same phenomenon this year. 

Metals and Mining
Not So Strong
The metals and mining sector has been performing slight-
ly below market since the start of its seasonal period on 
November 19th. 

Don’t give up on this sector yet, as the sector tends to 

perform very well for the last part of December. From 
December 19th to December 31st, during the time period 
1990 to 2012, the metals and mining sector has produced 
an average gain of 2.5% and positive 83% of the time, 
compared to the S&P 500 which produced an average 
gain of 1.2% and was positive 74% of the time.

Investors should note that the sector tends to underper-
form the S&P 500 from January 6th to January 22nd (see 
Thackray’s 2014 Investor’s Guide, page 139 for details).

Materials
One Last Chance
The materials sector has been underperforming the S&P 
500 since the start of its seasonal period, but don’t give 
up on this sector quite yet. Like the metals and mining 
sector, the materials sector tends to perform well in the 
last part of December. From December 19th to December 
31st, for the years 1990 to 2012, the materials sector has 
produced an average gain of 1.9% and was positive 74% 
of the time.

Please note, the materials sector tends to underperform 
the S&P 500 from January 6th to January 22nd (see 
Thackray’s 2014 Investor’s Guide, page 135 for details). 

Silver & Platinum-  Post Christmas Bargain?
Both silver and platinum start their main seasonal peri-
ods at the beginning of January. Silver’s seasonal period 
lasts until the end of March and platinum’s seasonal pe-
riod lasts until the end of May. In both cases, a turn down 
in the economy can cause the precious white metals to 
start underperforming. Both platinum and silver have sig-
nifi cant industrial uses, and as a result, they have differ-
ent seasonal patterns compared with gold at this time of 
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the year. Both of the white metals tend to perform better 
than gold. Silver in its seasonal period from January 1st 
to March 31st, during the years of 1984 to 2012 has pro-
duced an average gain of 7.2% and has been positive 76% 
of the time. 

Investors should note that both silver and platinum can 
turn up sharply in the last week of December, starting their 
seasonal period early. This year, look for an early start as 
both silver and platinum are close to support levels.

Platinum

Platinum has a very similar seasonal period to silver ex-
cept that it’s seasonal period can extend out into May 
in ideal conditions. The seasonal period for platinum is 
largely driven by the auto sales as the metal is used in the 

catalytic converters. Although palladium is a substitute 
for platinum in gasoline powered cars, it does not work 
nearly as well in diesel cars that are becoming more popu-
lar. The auto industry tends to perform well in the New 
Year based upon its order cycle and as a result, platinum 
tends to perform well. Like silver, investors should be 
looking for an early entry opportunity in late December.

USD- Down But Not Out- At Least in January
The USD tends to perform poorly (relative to world cur-
rencies) in the month of December as foreign companies 
repatriate their currencies to settle their books. It then 
tends to perform well in January as demand for the USD 
increases to meet the orders in the New Year. So far the 
trend is playing out well as the USD corrects, mainly 
against the Euro.

After a major correction since July, the USD is currently 
at support and is poised to bounce in January.

Last Minute Thoughts
The market is trying to ride the wave between positive 
economic growth being good for the markets and at the 
same time increasing the likelihood of the Fed tapering 
its quantitative easing program. So far, in looking for the 
Goldilocks scenario, investors have not been overly con-
cerned with the possibility of Fed tapering. Of course that 
could all change if the Fed starts to become more hawkish. 
We can make guesses as to the outcome, but it is best not 
to substantially change a portfolio based upon speculation. 
------------------
Merry Christmas and Happy New Year. 
All the best seasonal investing this year and next.
Brooke Thackray 
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S&P 500 Monthly Returns 1950 to 2013
Sep & Oct Total Return Above 5% Nov to Apr - Total Return Negative IF Sep & Oct Total Return Above 5%

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year
1950 1.5% 1.0% 0.4% 3.9% 4.6% -5.8% 0.8% 3.3% 5.6% 0.4% -0.1% 4.7% 1950 21.7%
1951 6.0% 0.6% -1.5% 4.4% -4.1% -2.6% 6.9% 3.9% -0.1% -1.4% -0.3% 3.9% 1951 16.3%
1952 1.6% -3.6% 4.8% -4.3% 2.3% 4.6% 1.8% -1.5% -2.0% -0.1% 4.6% 3.5% 1952 11.8%
1953 -0.7% -1.8% -2.4% -2.6% -0.3% -1.6% 2.5% -5.8% 0.1% 5.1% 0.9% 0.2% 1953 -6.6%
1954 5.1% 0.3% 3.0% 4.9% 3.3% 0.1% 5.7% -3.4% 8.3% -1.9% 8.1% 5.1% 1954 45.0%
1955 1.8% 0.4% -0.5% 3.8% -0.1% 8.2% 6.1% -0.8% 1.1% -3.0% 7.5% -0.1% 1955 26.4%
1956 -3.6% 3.5% 7.2% -0.4% -6.6% 3.9% 5.2% -3.8% -4.5% 0.5% -1.1% 3.5% 1956 2.6%
1957 -4.2% -3.3% 2.0% 3.7% 3.7% -0.1% 1.1% -5.6% -6.2% -3.2% 1.6% -4.1% 1957 -14.3%
1958 4.3% -2.1% 3.1% 3.2% 1.7% 2.4% 4.3% 1.2% 4.8% 2.5% 2.2% 5.2% 1958 38.1%
1959 0.4% 0.0% 0.1% 3.9% 1.9% -0.4% 3.5% -1.5% -4.6% 1.1% 1.3% 2.8% 1959 8.5%
1960 -7.1% 0.9% -1.4% -1.8% 2.7% 2.0% -2.5% 2.6% -6.0% -0.2% 4.0% 4.6% 1960 -3.0%
1961 6.3% 2.7% 3.0% 0.0% 1.9% -2.9% 3.3% 2.0% -2.0% 2.8% 3.9% 0.3% 1961 23.1%
1962 -3.8% 1.6% -0.6% -6.2% -8.6% -8.2% 6.4% 1.5% -4.8% 0.4% 10.2% 1.3% 1962 -11.8%
1963 4.9% -2.9% 3.5% 4.9% 1.4% -2.0% -0.3% 4.9% -1.1% 3.2% -1.1% 2.4% 1963 18.9%
1964 2.7% 1.0% 1.5% 0.6% 1.0% 1.8% 1.8% -1.6% 2.9% 0.8% -0.5% 0.4% 1964 13.0%
1965 3.3% -0.1% -1.5% 3.4% -0.8% -4.9% 1.3% 2.3% 3.2% 2.7% -0.9% 0.9% 1965 9.1%
1966 0.5% -1.8% -2.2% 2.1% -5.4% -1.6% -1.3% -7.8% -0.7% 4.8% 0.3% -0.1% 1966 -13.1%
1967 7.8% 0.2% 3.9% 4.2% -5.2% 1.8% 4.5% -1.2% 3.3% -2.9% 0.1% 2.6% 1967 20.1%
1968 -4.4% -3.1% 0.9% 8.2% 1.1% 0.9% -1.8% 1.1% 3.9% 0.7% 4.8% -4.2% 1968 7.7%
1969 -0.8% -4.7% 3.4% 2.1% -0.2% -5.6% -6.0% 4.0% -2.5% 4.4% -3.5% -1.9% 1969 -11.4%
1970 -7.6% 5.3% 0.1% -9.0% -6.1% -5.0% 7.3% 4.4% 3.3% -1.1% 4.7% 5.7% 1970 0.1%
1971 4.0% 0.9% 3.7% 3.6% -4.2% 0.1% -4.1% 3.6% -0.7% -4.2% -0.3% 8.6% 1971 10.8%
1972 1.8% 2.5% 0.6% 0.4% 1.7% -2.2% 0.2% 3.4% -0.5% 0.9% 4.6% 1.2% 1972 15.6%
1973 -1.7% -3.7% -0.1% -4.1% -1.9% -0.7% 3.8% -3.7% 4.0% -0.1% -11.4% 1.7% 1973 -17.4%
1974 -1.0% -0.4% -2.3% -3.9% -3.4% -1.5% -7.8% -9.0% -11.9% 16.3% -5.3% -2.0% 1974 -29.7%
1975 12.3% 6.0% 2.2% 4.7% 4.4% 4.4% -6.8% -2.1% -3.5% 6.2% 2.5% -1.2% 1975 31.5%
1976 11.8% -1.1% 3.1% -1.1% -1.4% 4.1% -0.8% -0.5% 2.3% -2.2% -0.8% 5.2% 1976 19.1%
1977 -5.1% -2.2% -1.4% 0.0% -2.4% 4.5% -1.6% -2.1% -0.2% -4.3% 2.7% 0.3% 1977 -11.5%
1978 -6.2% -2.5% 2.5% 8.5% 0.5% -1.8% 5.4% 2.6% -0.7% -9.2% 1.7% 1.5% 1978 1.1%
1979 4.0% -3.7% 5.5% 0.2% -2.6% 3.9% 0.9% 5.3% 0.0% -6.9% 4.3% 1.7% 1979 12.3%
1980 5.8% -0.4% -10.2% 4.1% 4.7% 2.7% 6.5% 0.6% 2.5% 1.6% 10.2% -3.4% 1980 25.8%
1981 -4.6% 1.3% 3.6% -2.3% -0.2% -1.0% -0.2% -6.2% -5.4% 4.9% 3.7% -3.0% 1981 -9.7%
1982 -1.8% -6.1% -1.0% 4.0% -3.9% -2.0% -2.3% 11.6% 0.8% 11.0% 3.6% 1.5% 1982 14.8%
1983 3.3% 1.9% 3.3% 7.5% -1.2% 3.5% -3.3% 1.1% 1.0% -1.5% 1.7% -0.9% 1983 17.3%
1984 -0.9% -3.9% 1.3% 0.5% -5.9% 1.7% -1.6% 10.6% -0.3% 0.0% -1.5% 2.2% 1984 1.4%
1985 7.4% 0.9% -0.3% -0.5% 5.4% 1.2% -0.5% -1.2% -3.5% 4.3% 6.5% 4.5% 1985 26.3%
1986 0.2% 7.1% 5.3% -1.4% 5.0% 1.4% -5.9% 7.1% -8.5% 5.5% 2.1% -2.8% 1986 14.6%
1987 13.2% 3.7% 2.6% -1.1% 0.6% 4.8% 4.8% 3.5% -2.4% -21.8% -8.5% 7.3% 1987 2.0%
1988 4.0% 4.2% -3.3% 0.9% 0.3% 4.3% -0.5% -3.9% 4.0% 2.6% -1.9% 1.5% 1988 12.4%
1989 7.1% -2.9% 2.1% 5.0% 3.5% -0.8% 8.8% 1.6% -0.7% -2.5% 1.7% 2.1% 1989 27.3%
1990 -6.9% 0.9% 2.4% -2.7% 9.2% -0.9% -0.5% -9.4% -5.1% -0.7% 6.0% 2.5% 1990 -6.6%
1991 4.2% 6.7% 2.2% 0.0% 3.9% -4.8% 4.5% 2.0% -1.9% 1.2% -4.4% 11.2% 1991 26.3%
1992 -2.0% 1.0% -2.2% 2.8% 0.1% -1.7% 3.9% -2.4% 0.9% 0.2% 3.0% 1.0% 1992 4.5%
1993 0.7% 1.0% 1.9% -2.5% 2.3% 0.1% -0.5% 3.4% -1.0% 1.9% -1.3% 1.0% 1993 7.1%
1994 3.3% -3.0% -4.6% 1.2% 1.2% -2.7% 3.1% 3.8% -2.7% 2.1% -4.0% 1.2% 1994 -1.5%
1995 2.4% 3.6% 2.7% 2.8% 3.6% 2.1% 3.2% 0.0% 4.0% -0.5% 4.1% 1.7% 1995 34.1%
1996 3.3% 0.7% 0.8% 1.3% 2.3% 0.2% -4.6% 1.9% 5.4% 2.6% 7.3% -2.2% 1996 20.3%
1997 6.1% 0.6% -4.3% 5.8% 5.9% 4.3% 7.8% -5.7% 5.3% -3.4% 4.5% 1.6% 1997 31.0%
1998 1.0% 7.0% 5.0% 0.9% -1.9% 3.9% -1.2% -14.6% 6.2% 8.0% 5.9% 5.6% 1998 26.7%
1999 4.1% -3.2% 3.9% 3.8% -2.5% 5.4% -3.2% -0.6% -2.9% 6.3% 1.9% 5.8% 1999 19.5%
2000 -5.1% -2.0% 9.7% -3.1% -2.2% 2.4% -1.6% 6.1% -5.3% -0.5% -8.0% 0.4% 2000 -10.1%
2001 3.5% -9.2% -6.4% 7.7% 0.5% -2.5% -1.1% -6.4% -8.2% 1.8% 7.5% 0.8% 2001 -13.0%
2002 -1.6% -2.1% 3.7% -6.1% -0.9% -7.2% -7.9% 0.5% -11.0% 8.6% 5.7% -6.0% 2002 -23.4%
2003 -2.7% -1.7% 0.8% 8.1% 5.1% 1.1% 1.6% 1.8% -1.2% 5.5% 0.7% 5.1% 2003 26.4%
2004 1.7% 1.2% -1.6% -1.7% 1.2% 1.8% -3.4% 0.2% 0.9% 1.4% 3.9% 3.2% 2004 9.0%
2005 -2.5% 1.9% -1.9% -2.0% 3.0% 0.0% 3.6% -1.1% 0.7% -1.8% 3.5% -0.1% 2005 3.0%
2006 2.5% 0.0% 1.1% 1.2% -3.1% 0.0% 0.5% 2.1% 2.5% 3.2% 1.6% 1.3% 2006 13.6%
2007 1.4% -2.2% 1.0% 4.3% 3.3% -1.8% -3.2% 1.3% 3.6% 1.5% -4.4% -0.9% 2007 3.5%
2008 -6.1% -3.5% -0.6% 4.8% 1.1% -8.6% -1.0% 1.2% -9.1% -16.9% -7.5% 0.8% 2008 -38.5%
2009 -8.6% -11.0% 8.5% 9.4% 5.3% 0.0% 7.4% 3.4% 3.6% -2.0% 5.7% 1.8% 2009 23.5%
2010 -3.7% 2.9% 5.9% 1.5% -8.2% -5.4% 6.9% -4.7% 8.8% 3.7% -0.2% 6.5% 2010 12.8%
2011 2.3% 3.2% -0.1% 2.8% -1.4% -1.8% -2.1% -5.7% -7.2% 10.8% -0.5% 0.9% 2011 0.0%
2012 4.4% 4.1% 3.1% -0.7% -6.3% 4.0% 1.3% 2.0% 2.4% -2.0% 0.3% 0.7% 2012 13.4%
2013 5.0% 1.1% 3.6% 1.8% 2.1% -1.5% 4.9% 1.4% 3.0% 4.5% 2.8% 2013
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Disclaimer: Brooke Thackray is a research analyst for Horizons Management Inc. All of the views expressed 
herein are the personal views of the author and are not necessarily the views of Horizons Management Inc., 
although any of the recommendations found herein may be refl ected in positions or transactions in the various 
client portfolios managed by Horizons Investment Management Inc. HAC buys and sells of securities listed in 
this newsletter are meant to highlight investment strategies for educational purposes only. The list of buys and 
sells does not include all the transactions undertaken by the fund.

While the writer of this newsletter has used his best efforts 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

Mailing List Policy: We do not give or rent out subscriber’s email addresses.

Subscribe to the Thackray Market Letter: To subscribe please visit alphamountain.com.

Unsubscribe: If you wish to unsubscribe from the Thackray Market Letter please visit alphamountain.com.

Contact: For further information send an email to brooke.thackray@alphamountain.com


