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Overheated NASDAQ Tech Rally Set To Cool Off This Summer
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NASDAQ Best 8 Months Sell MACD Looks Timely So Far
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Can NASDAQ Still Muster Its 12-Day Midyear Rally
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Typical July – First Day Delivers – Softer In Pre-Election Years
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Best NASDAQ First Half In 40 Years
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➢ Only 1999 & 2003 2nd half better than 1st

➢ July & Q3 Below Average

➢ Q4 & Full-Year Stronger Than Average



Largest NASDAQ Lead Over DJIA Ever
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Handicapping the 4-Year Cycle
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CME FedWatch – ¼ Point In Play for July
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Recession Still Not Likely – 2023 Q2 GDP Est. 1.9% July 3, 2023
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Inflation Still Trending Lower
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ETF Portfolios
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Disclosure note: Officers of Hirsch Holdings Inc hold positions in AGG, BND, FCG, SGOV, SHV, TLT & XBI in personal accounts.



Stock Portfolios
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2023 Forecast Best Case Scenario Back In Play

➢ Base Case: 65% Probability – Current trends remain intact. Inflation continues to moderate at 

current pace and Fed pauses rate hikes in Q1. No recession, but a marked slowdown in growth and 

a modest increase in unemployment. Supply chains slowly continue to improve with gains from 

loosening China Covid-19 policy being held in check by higher infection rates. Slightly below average 

pre-election year gains of 10-15%. 

➢ Best Case: 25% Probability – Loosening China Covid-19 protocols accelerate supply chain 

recovery. Ukraine and Russia conflict ends. Inflation rapidly retreats allowing Fed to ease to a 

neutral policy stance. Recession is avoided, growth picks up, and unemployment remains low. 

Above average pre-election-year gains of 15-20%.

➢ Worst Case: 10% Probability – Inflation persists, and Fed forced to tighten beyond current 

expectations which triggers a full-blown recession that is accompanied by historical declines in 

economic growth and a spike in unemployment. Current rally ends up being a bear market bounce. 

Final bear market bottom arrives in first half of 2023 with late Q3-Q4 rally that returns major 

indexes to 0-5% at yearend.
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Recap & Outlook
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Headwinds



Thank You!

➢ Jeffrey A. Hirsch is CEO of Hirsch Holdings & Editor-in-Chief of the Stock Trader’s Almanac & Almanac Investor. 

➢ Christopher Mistal is VP of Hirsch Holdings & Director of Research of the Stock Trader’s Almanac & Almanac Investor

➢ Jeff is the author of Super Boom: Why the Dow Will Hit 38,820 and How You Can Profit From It 

and The Little Book of Stock Market Cycles. 

➢ The Data-Rich & Data-Driven 56-Year Market Cycle Analysis of Stock Trader's Almanac is the only investment tool of its kind 

that helps traders and investors forecast market trends with accuracy and confidence. 

➢ To learn more please visit www.stocktradersalmanac.com.  
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DISCLAIMER: FOR INFORMATION PURPOSES ONLY

This presentation has been prepared solely for informational purposes, and is not an offer to buy, nor sell or a solicitation of an offer to buy or sell any 

security, product, service or investment. The opinions expressed herein do not constitute investment advice and independent advice should be sought 

where appropriate. All information and opinions expressed herein are current as of publication and are subject to change without notice.  Investing 

involves substantial risk. Neither Mr. Hirsch, nor any of his respective affiliates, employees and/or associates makes any guarantee or other promise as 

to any results that may be obtained from using this information. The advice and strategies contained herein may not be suitable for every situation. While 

past performance may be analyzed in this presentation, past performance should not be considered indicative of future performance.

No one should make any investment decision based on this information without first consulting his or her own personal financial advisor and conducting 

his or her own research and due diligence, including carefully reviewing the prospectus and other public filings of the issuer. Neither Mr. Hirsch, nor any of 

his respective affiliates, employees and/or associates makes any representations or warranties with respect to the accuracy or completeness of the 

contents of the information herein and specifically disclaim all warranties, including without limitation warranties of fitness for a particular purpose. 

Neither Mr. Hirsch, nor any of his respective affiliates, employees and/or associates shall be liable for damages arising herefrom. No warranty is or may 

be construed to be created or extended by informational, sales or promotional materials.

http://www.stocktradersalmanac.com/

	Slide 1: July 2023 Outlook & Update
	Slide 2: Overheated NASDAQ Tech Rally Set To Cool Off This Summer
	Slide 3: NASDAQ Best 8 Months Sell MACD Looks Timely So Far
	Slide 4: Can NASDAQ Still Muster Its 12-Day Midyear Rally
	Slide 5: Typical July – First Day Delivers – Softer In Pre-Election Years
	Slide 6: Best NASDAQ First Half In 40 Years
	Slide 7: Largest NASDAQ Lead Over DJIA Ever
	Slide 8: Handicapping the 4-Year Cycle
	Slide 9: CME FedWatch – ¼ Point In Play for July
	Slide 10: Recession Still Not Likely – 2023 Q2 GDP Est. 1.9% July 3, 2023
	Slide 11: Inflation Still Trending Lower
	Slide 12: ETF Portfolios
	Slide 13: Stock Portfolios
	Slide 14: 2023 Forecast Best Case Scenario Back In Play
	Slide 15: Recap & Outlook
	Slide 16: Thank You!

