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Inflation Done Cooling Watch Out for September Surprise
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S&P 500 Performance Following Down August Since 1950

Year YTDAug% Aug% Sep % Oct%  Sep-Dec% Year%
1952 5.3 =15 =2.0 =01 6.2 1.8
1953 -12.2 -5.8 0.1 5.1 6.4 -6.6
1954 202 =34 8.3 =19 206 45.0
1955 200 -0.8 11 -3.0 5.3 26.4
1956 4.5 =38 =45 0.5 -1.8 26
1957 =31 -5.6 -6.2 -3.2 -11.6 -14.3
1959 8.0 =1.5 -4.6 1.1 0.5 8.5
1964 9.1 -1.6 29 0.8 3.6 13.0
1966 -16.6 -7.8 0.7 4.8 42 =131
1967 16.6 -1.2 33 -2.9 3.0 20.1 x
o T 5 e B BU B S&P 500 YTD Aug>15% Since 1950
1974 -26.0 -9.0 -11.9 16.3 -5.0 -29.7 Year YTD Aug% Aug % Sep % Oct %
1975 26.7 =21 -3.5 6.2 3.8 315
1976 14.1 -05 23 ) 44 19.1 1354 20.2 34 8.3 -1.3
1977 -9.9 -2.1 -0.2 =43 17 -115 1955 200 0.8 11 -3.0
1981 916 =62 54 49 0.2 ~9.7 1967 16.6 1.2 3.3 29
1985 12.8 =12 =35 4.3 12.0 26.3
1088 58 -39 40 26 6.2 12.4 1975 26.7 —2.1 —3.5 6.2
1990 -8.7 -9.4 -5.1 -0.7 24 6.6 1995 22.3 —0.03 4.0 0.5
1992 -0.7 24 0.9 0.2 5.2 45
1995 223 -0.0 4.0 -05 96 34.1 1997 214 —S.7 5.3 o
1997 214 -57 53 =5 4. 7.9 31.0 2019 16.7 -1.8 1.7 2.0
1998 -1.4 -14.6 6.2 8.0 284 26.7 : _ Average: 2.9 -0.5
1999 7.4 -0.6 -2.9 6.3 1.3 19.5 i Al ¢ : i
2001 —14.1 6.4 -8.2 1.8 1.3 -13.0 Median: 3.3 -1.9
2005 0.7 =11 0.7 -1.8 23 30 B Hirsch Holdings Ine.. Stock Tradersdimanac.com. All rights reserved.
2010 -5.9 —4.7 8.8 37 19.9 12.8
2011 =-3.1 =57 =1.2 10.8 3.2 =0.0
2013 14.5 =31 3.0 45 13.2 296
2015 —4.2 5.3 =26 8.3 36 =0.7
2016 6.2 -0.1 -0.1 -1.9 31 9.5
2019 16.7 -1.8 1.7 2.0 10.4 289
2022 -17.0 -4.2 -9.3 8.0 -2.9 -19.4
Up: 16 20 26 21
Down: 17 13 T 12
% Up: 48.5 60.6 78.8 63.6
Average: -0.65 2.25 5.10 8.31
S T 0 C K Median:  —0.10 1.10 3.80 9.50
& Hirsch Holdings Inc., Steck TradersAimanac.com. All rights reserved.
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Seasonal Weak Period Delivered - More to Come

28 - NASDAQ Pre-Election Year & Aggregate Cycle Seasonal Pattern 1971-2022
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S&P 500 Summer Vacation Over - September-Octoberphobia Next

22 S&P 500 Pre-Election Year & Aggregate Cycle 1949-2022 vs. 2023
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Correction Not Over
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» From 2023 Highs To August Lows:
= DJIA -4.3%, S&P -4.8%, NAS -7.4%, NDX -7.2%, R2K -7.8%
» Inflation Done Cooling
» Raising Concerns
» Not Likely Fed Cuts Soon
» Higher-For-Longer More Likely
» End Sept/Q3 Rough
» Octoberphobia Looms
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September Opens Typically Weak and Closes Weaker

%
Pre-Election Year September since 1950
c Rank Avg % Up Down % Up
h DJIA 12 -0.8 T 11 38.9%
S&P 500 12 -0.8 [ 12 33.3%
= NASDAC" 12 0.8 7 3] 53.8%
" Russell 1K** 12 0.7 5 6 45.5%
o Russell 2K** 11 -1.3 5 6 45.5%
g * Since 1971, ** Since 1979
€ © StockTradersAlimanac.com, Hirsch Holdings Ine. Al rights resemnved.
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Small Caps Lag Historically In Major Bull Moves
R RO D ES.y.[.

1F14USSELL 2000/RUSSELL 1000 (1979 — MAY 2023)
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Small Caps Heading Into Worst Time of Year
R RO D ES.y.[.

RUSSELL 2000/RUSSELL 1000 ONE-YEAR SEASONAL PATTERN
0.6

0.2 Based on Daily Data July 1, 1979 - June 9, 2023

021

Small-Cap Strength
[January Effect]
Starting Mid-December
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Another Hot July - Late-Summer/Autumn Buy

Hot July Markets & Late-Summer/Autumn Buys

July Gains of 3.0% or More Subsequent 2nd Half Low
Year S&P 500 % Gain Date S&P 500 % Lower July Gains of 3.0% or More Subsequent 2nd Half Low
1931 22.40 69%  Nov24 2230 -04% || vyear  DJA % Gain Date  DJIA % Lower
1954 3088 >7 Aug3t 2983 -34 1951 257.86 63% Nov24 25595  —07%
- o 1956 49.39 52 Nov29 4438  —101 1955  465.85 32 Oct11 43859  -59
July Gains of 3.0% or Mort_e Subsequent 2nd Half Low 1958 4719 473 Aug 18 4722 0.1 1956 o 7.81 5-1 Nov 28 466.1 0 00
Year NASDAQ % Gain Date = NASDAQ % Lower 1959 6051 35 Sep 22 55 14 -89 1958 502-99 5-2 A°V s 502.67 0-1
1973 108.64 76% Dec24 8867 -184%|| 1081 66.76 13 Sep25 6577 Dy 1958 50299 52 Sug 18 sz ~o
1978 126.32 5.0 Nov14  110.88  —12.2 1962 5523 1 Oct23 5349 Py 195 o74.88 s Sep 22 otods ~eT
1989 453 .84 4.3 Dec 19  434.35 -43 1970 2805 7 3 Aug13 7476 4o 1962 29793 o ¢ c 23 568.06 -8l
1991 502.04 55 Aug19  497.64 -09 1973 108.22 Dec 05 9216  —148 1967 904.24 y AOV 08 BaosT ~8¢
fooe ooy > e sz TS 1978 0p-GF p24s -84 1973 926.40 3.9 Dec05 78831 - 149
s o Tle 1980 m.m@@ﬁﬁj@[ﬁ -08 1978 862.27 53 Novid 78526 -89
e (@23 M@E@@@ I@j@fﬁ oo || 1 siees -2 | s Deett cs |
2003 LA 0p _52 1980 935.32 7.8 Dec 11  908.45 -29
1989 346.08 Nov06 33261 -39 1987  2572.07 6.3 Oct19 173874  -324
2005 2184.83 Oct 12 2037.47 -67 1991 387.81 4.5 Nov29  375.22 ~3.2 1989 266066 o0 Oct 13 256996 A
2009 1978.50 7-8 Aug 17 1930.84 -24 1992 424.21 3.9 Oct09  402.66 - 5.1 1991 3004 82 "y 5 y 10 86382 i
2013 3626.37 6.6 Aug 27 3578.52 -13 1995 562 06 3o Aug11 55511 P 1994 376450 38 AOV 25 36743 ~24
2016  5162.13 6.6 Nov 04 5046.37 _22 1997 95429 S Oct27 87699 Py 1995 470847 33 ggt 24 doo0e2 - 27
2017 6348.12 3.4 Aug21 621313 -2.1 2005  1234.18 3.6 Oct13 117684  —46 2005 10640.91 > Octoi 1021525 40
2020 1074527 6.8 Sep 23 10632.99 -1.0 2009 987 48 4 Aug17 97973 08 2005 10640.91 3 < c 21 1021522 Y
2022 12390.69 12.3 Dec 28 1021329  —17.6 2010 1101.60 69 AUG26 104722 4 200 171t i Aug 17 91353 ~ 04
2023 14346.02 4.0 Aug 18 13290.78 -74 2013 168573 49 Aug27  1630.48 P 2010 10465.94 - Aug 20 998551 ~4s
© Hirsch Holdings Inc, Average:  -55%|| 5016  2173.60 3.6 NovO04 208518  —4.1 018 2241519 47 Dee 54 2179320 4
StockTradersAlmanac.com. All rights reserved. Median: -43 % 2018 2816.29 3.6 Dec 24 2351.10 —16.5 02> 32845.1 5 6.7 S:; 30 28725.51 : 12-5
2020 3271.12 o Sep23 323692 -1.0 2023 35559.53 3.3 Aug24 34099.42  —4.1
2022  4130.29 9.1 Oct12 3577.03 134 || 0 o8 e Average: 697
2023 4588.96 3.1 Aug 18 4369.71 —4.8 StockTradersAlmanac.com. All rights reserved. Median: —47 %
© Hirsch Holdings Inc, Average: -6.2%
S T 0 C K StockTradersAlmanac.com. All rights reserved. Median: -42 %
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2023 Still Tracking 4-Year Cycle
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Bad 10-Year Yield Rising

@ $TNX: 10-year T-note Index @ CBOT (Daily bars)

www. TradeMavigator com @ 1999-2023
; ; ; ; | *$SPX =4496.83 09/05/2023 = 42.66 (+0.93)
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Easy Inflation Comps Ending
R RO D ES.y.[.

12%
12-month CPIl % Change
10% = Historical 12-mon
- Projected 0.1%
- Projected 0.2%
8% : :
Projected 0.3%
—Projected 0.4%
6%, = Projected 0.5% 6.2%
4.9%
4%
2.4%
29, )
1.2%
0%
Jan-2020 Jul-2020 Jan-2021 Jul-2021 Jan-2022 Jul-2022 Jan-2023 Jul-2023 Jan-2024 Jul-2024
& Hirsch Holdings Inc, @Almanac Trader, Sfock TradersAlmanac.com. All nghts reserved,

ALMANAC




Inflation Done Cooling

FRED w = Consumer Price Index for All Urban Consumers: All items in U.S. City Average
' — Producer Price Index by Commodity: Final Demand
~ Personal Consumption Expenditures: Chain-type Price Index
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Sources: BLS; BEA fred.stlouisfed.org ra
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Recession Still Not Likely - But Q3 GDP 5.6% Is A Bit Hot

Evolution of Atlanta Fed GDPNow real GDP estimate for 2023: Q3
Quarterly percent change (SAAR)

Atlanta Fed
GDPNow estimate

Blue Chip consensus

0o —

Range of top 10
and bottom 10
average forecasts

-2
27-Jun  4-Jul 11-Jul 18Jul  25-Jul 1-Aug 8-Aug 15-Aug 22-Aug 29-Aug 5Sep
Date of forecast

S T 0 C K Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
Note: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Biue Chip survey.
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Is the Fed Done...For Now Maybe?

TARGET RATE PROBABILITIES FOR 20 SEP 2023 FED MEETING
Current target rate is 525-550
100%

91.0%
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550-575
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Target Rate (in bps)

TARGET RATE PROBABILITIES FOR 1T NOV 2023 FED MEETING
Current target rate is 525-550
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51.5%
44.6%

Probability
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TARGET RATE PROBABILITIES FOR 13 DEC 2023 FED MEETING
Current target rate is 525-550
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Energy Prices Continue Rising & Pressuring Inflation

@ CL2-057: Crude Oil NY (Comb) Cont Liq @ NYMEX (Daily bars)
www.TradeMNavigator.com @ 1333-2023
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Choppy Sentiment, Bulls Come Back After August Rally

ALMANAC

Difference: Bullish Advisors % less Bearish Advisors %: 5 Sep 2023
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ETF Portfolios

Almanac Investor Sector Rotation ETF Portfolio

Presented 9/5/2023 Buy Stop Auto
Ticker Exchange Traded Fund Date Price Price Return Limit* Loss ' Sell* Current Advice
XBI SPDR S&P Biotech ** 12/2/21 92.39 79.65 -13.8% 77.50 Buy Dips
IBB iShares Biotech 8/4/22 119.90 128.14 6.9% 123.50 119.90 154.97 Buy Dips
XLP SPDR Consumer Staples 10/6/22 66.85 71.52 7.0% 68.42 87.92 Hold
XLV SPDR Health Care 10/6/22 123.23 132.19 7.3% 123.23 163.40 Hold
XLU SPDR Utilities 2/2/23 67.35 61.68 -6.0% 88.74 Stopped out 8/15 @ 63.88 Avg 63.315 8/16
YT iShares Transportation (S) 8/3/23 252.69 244 .96 3.2% 252.69 265.32 Shorted 8/15 on breakdown below 252.69
Xl SPDR Industrials (S) 8/3/23 108.78 106.97 1.7% 108.78 114.22 Shorted 8/15 on breakdown below 108.78
Yw iShares US Technology 8/3/23 101.50 112.19 101.50 93.53 136.29 Buy Dips
SOXX iShares Semiconductor (S) 8/3/23 498.96 511.83 -2.5% 498.96 523.91 Shorted 8/10 on breakdown below 498.96
Open Position Average % Return 0.5%
"STANDARD POLICY: SELL HALF ON A DOUBLE, Buy Limits good til cancel, Stop only if closed below Stop Loss, (S) = Short Trade, *** Spilt adjusted
Current Advice is based upon closing prices as they appear in table. *Auto Sell price based upon historical sector returns plus 10% or 20%.™* Average purchase price.

Almanac Investor Tactical Seasonal Switching Strategy ETF Portfolio

Presented 9/5/2023 Buy Stop Auto
Ticker Exchange Traded Fund Date Price Price Return Limit " Loss Sell* Current Advice
TLT iShares 20+ Year Treasury Bond 4/6/23 106.46 93.52 -12.2% Hold
AGG iShares Core U.S. Aggregate Bond 4/6/23 99.97 95.52 -4.5% Hold
BND Vanguard Total Bond Market 4/6/23 74.09 70.82 -4.4% Hold
SHV iShares Short Treasury Bond 4/25/23 110.41 110.07 -0.3% 110.25 Buy Current
SGOV iShares 0-3 Month Treasury Bond 4/25/23 100.54 100.28 -0.3% 100.45 Buy Current
Cash &/or Money Market Fund 4/6/23 Cash is a position
Open Position Average % Return -4.3%
T"STANDARD POLICY: SELL HALF ON A DOUBLE, Buy Limits good til cancel, Stop only if closed below Stop Loss.
Current Advice is based upon closing prices as they appear in table. *Auto Sell price based upon historical returns plus 10% or 20%.** Average purchase price.

STOCK
TRADER’S
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Disclosure note: Officers of Hirsch Holdings Inc hold positions in AGG, BND, SGOV, SHV, & TLT in personal accounts.




Stock Portfolios

Almanac Investor Small-Cap Stock Portfolio

Presented 9/5/2023 Net % Buy Stop
Ticker Company Date Price Price Return *** Limit "’ Loss* Current Advice '
MGPI  Mgp Ingredients 2 11/12/20 41.12 116.07 141.1% 95.04 Hold
NVGS Navigator Holdings 10/13/22 11.66 13.56 16.3% 12.20 Hold
78.7%
Almanac Investor Mid-Cap Stock Portfolio
Presented 9/5/2023 Net % Buy Stop
Ticker Company Date Price Price Return *** Limit "’ Loss* Current Advice '
ACLS  Axcelis Technologies 2 11/10/22 76.19 192.58 126.4% 145.54 Hold
SMCI Super Micro Computer 2 11/10/22 81.93 280.28 171.0% 229.61 Hold
148.7%
Almanac Investor Large-Cap Stock Portfolio
Presented 9/5/2023 Net % Buy Stop
Ticker Company Date Price Price Return *** Limit Loss ! Current Advice '
T AT&TInc* 4/9/20 20.24 14.48 -30.8% Hold
DOX Amdocs Ltd 11/12/20 63.49 88.87 40.0% 82.11 Hold
PWR Quanta Services 11/10/22 146.59 808.81 451.8% 172.92 Hold
RS Reliance Steel & Aluminm 11/10/22 198.23 270.84 36.6% 240.82 Hold
UNH Unitedhealth Group 11/10/22 527.97 480.81 -8.9% 445.00 Hold
97.7%
Shaded are denfensive, dividend positions.
"STANDARD POLICY: SELL HALF ON A DOUBLE, Buy Limits good til cancel, Stop only if closed below Stop Loss. Shaded positions defenisve and/or dividend yielding.
2 Half position, * Adjusted, ** Canadian Dollars, (S) = Short Trade
*** Based on $1000 to $4000 initial investment in each stock, Net % Return includes half & closed positions, Value is open position value
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2023 Forecast Best Case Conditions Met - Now Ahead of Forecast
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> 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.

ALMANAC



Recap & Outlook

* September-Octoberphobia
* Recession Fears

* Rising 10-Year Yield

» Geopolitics

* Inflation Done Cooling

* Fed Not Done Hiking

* Rising Energy Prices

e Small Caps

* Foreign Market Weakness
* Gov't Shutdown

* Dollar Strength.

ALMANAC

* Tech Bull Market

e Employment Firm

* GDP Continued Growth

e Consumer Confidence

* Govt Spending Robust

* Pre-Election Year Forces

* Tracking Cycles

* Fear Rising

* Best Months Approaching
* Typical September

* Temporary Weakness

* 5-10% Correction

e Setting up Solid MACD Buy
* Q4 Rally ~New Highs

* Best Case In Play

* Fed Shifts Neutral

* Recession Avoided

e Growth Stays Robust

* Unemployment Stable

» Average+ Pre-Election Year
Gains Of 15-20%.

* Sitting Prez Bullish 2024




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 57-Year Market Cycle Analysis of Stock Trader's AlImanac is the only investment tool of its kind
that helps traders and investors forecast market trends with accuracy and confidence.

Y

» To learn more please visit www.stocktradersalmanac.com.

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
S T 0 C K be construed to be created or extended by informational, sales or promotional materials.
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http://www.stocktradersalmanac.com/
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