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On Our New Year’s Radar
L .........................,hL.......,SS S SEESI..

» Most Important Seasonality Time of the Year
» Santa Claus Rally on Notice

» 2 Out of 3 Ain’t Bad for January Trifecta
= First Five Days & January Barometer Crucial

» Has Small Cap Effect Run Its Course?
> Is “Free Lunch” Over?

» January Softer In Election Years
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January Softer in Election Years & Recent 21 Years

January Market Performance (Recent 21-Year 2003-2023 & Election Years 1950-2020)
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Is Small Cap Season Over?
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Santa Claus Rally - Devised by Yale Hirsch in 1972

L .........................,hL.......,SS S SEESI..
Santa Claus Rally

> Last b5 Trading Days Of The Year o Last 5 C of‘fear 1st 2 of New Year
+ 1st 2 Of New Year e om i P
. 1996 1.8% 20.3%
» S&P 500 Average Gain 1.3% 1957 0 1% 31.0%
> Years When Santa Claus Rally Has 2000 D Bear
. . . 2001 5. T% —13.0% 1st 5 Days Down, 9711
Failed To Materialize Often Flat/Down 2002 1% ~z4% g8 Down Iraq War Resolution
> Flat Years In 1994, 2005 And 2015 = ki g =
2006 0.4% 13.6%
» Two Nasty Bear Markets In 2000 And 2008 2008 e e _—
2009 7.4% 23.5%
» Mild Bear That Ended In February 2016 331[11 H::: —D.Edgi All 3 Up, US Debt Downgrade
. 2012 1.9% 13.4%
> “If Santa Claus Should Fail To Call, 2013 20% 2957%
Bears May Come To Broad And Wall.” 2018 o o L
- Yale Hirsch 331; [11411;: —12.'3;: All 3 Up, Fed Rate Hikes
2090 0% 6%
S T O C K Based D?‘.'USE&L S00 L S
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January Barometer - Devised by Yale Hirsch in 1972

R N AAAAAAAAAAAAAAAAAAAAA A S S SSL., D I SSZYhLD  bQbh)
Monthly S&P Barometers Accuracy Ratio

Since 1938
1] Calendar Year 11-month 12-month
S e oes n a n u a ry January 73.8% 66_7% 69.9%
’ February 64.3% 61.4% 61.4%
March 59.0% 56.6% 51.8%
S G Th Y ” April 69.0% 62.7% 62.7%
0 oes e ea r May 61.9% 53.0% 55.49%
June 67_9% 61.4% AT B%
July 61.9% 56.6% 5T B%
[ u August 61.9% 51.8% 53.0%
» 12 Major Errors Since 1950 = Soember  simi  mox s
October 56.0% 45 8% 49 4%
Movember 63.1% B60.2% B60_2%
83 60/ A R t' December 70.2% 61.4% 57_8%
. O Ccu ra Cy a IO Monthly Dow Barometers Accuracy Ratio
Since 1938
Calendar Year 11-month 12-month
: H January T7.4% 66.7% 63.9%
n c u I ng at ea rS Ie S February 63.1% 59.0% 59.0%
March 64.3% £3.0% A3.0%
- April B4_3% 54 2% 53.0%
726 Batting Average
n June 61.9% 56.6% 56.6%
July 58.3% 5549 56.6%
August 63.1% 50.6% 56.6%
> 7 ” September 58.3% 44 6% AT 0%
1933 “Lame Duck” Amendment —
Movember B60_T% 60 2% 60_2%
December T2 6% 55.4% 56.4%
Wh JB WO rkS
Since 1971
Calendar Year 11-month 12-month
January 68.6% 68 6% 66_0%
February 60.8% 58.0% 54 0%
March 68 6% 58.0% 52 0%
April T2.5% 58.0% 60.0%
May B6_T% 58.0% 62.0%
June 58.8% 58.0% 60.0%
July 62 7% 58.0% 58.0%
August 58 8% 52 0% 52 0%
September T4.5% 56.0% 54 0%
Cctober 56.9% 44 0% 52 0%
S T O C K MNovember T6.5% 68.0% 68_0%
December B2_T% B2_T% B50_8%

T RAD E R,S B Stock TradersAlmanac.com, Hirsch Holdings inc. All rights resernved.
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2024 January Indicator Trifecta Will Be Key

-
S&P 500 January Indicator Trifecta — 3 Positive

New Year SCRally FFD JB Feb Last 11 Mon Full Year
> Santa Claus Ra"y 1950 1.3% 2.0% 1.7% 1.0% 19.7% 21.8%
1951 3.1% 2.3% 6.1% 0.6% 9.7% 16.5%
1952 1.4% 0.6% 1.6% - 3.6% 10.1% 11.8%
. . 1954 1.7% 0.5% 5.1% 0.3% 38.0% 45.0%
> F| rSt Flve DayS 1958 35%  2.5% 43%  -21%  324% 38.1%
1959 3.6% 0.3% 0.4% - 0.02% 8.1% 8.5%
1961 1.7% 12% 6.3% 2.7% 15.8% 23.1%
> J B t 1963 1.7% 2.6% 4.9% -2.9% 13.3% 18.9%
a n U a ry a rO m e e r 1964 2.3% 1.3% 2.7% 1.0% 10.0% 13.0%
1965 0.6% 0.7% 3.3% -0.1% 5.6% 9.1%
> S& OO 900 f . 1966 0.1% 0.8% 0.5% -18% -13.5% -13.1%
AI I h P 5 / 1971 1.9% 0.04% 4.0% 0.9% 6.5% 10.8%
t ree u p u p o 0 tl me7 1972 1.3% 1.4% 1.8% 2.5% 13.6% 15.6%
. 0 1975 7.2% 2.2% 12.3% 6.0% 17.2% 31.5%
2 f 1 17 / 1976 4.3% 4.9% 11.8% -1.1% 6.5% 19.1%
8 0 3 yea rS7 ave rage ga I n . 5 0. 1979 3.3% 2.8% 4.0% —3.7% 8.0% 12.3%
1983 1.2% 3.2% 3.3% 1.9% 13.5% 17.3%
y 1987 2.4% 6.2% 13.2% 3.7% -9.9% 2.0%
> If Any Are Down Year’s Results Reduced
1995 0.2% 0.3% 2.4% 3.6% 30.9% 34.1%
1996 1.8% 0.4% 3.3% 0.7% 16.5% 20.3%
> Upped ForecaSt to BeSt Case 1997 0.1% 1.0% 6.1% 0.6% 23.4% 31.0%
1999 1.3% 3.7% 41% -32% 14.8% 19.5%
2004 2.4% 1.8% 1.7% 1.2% 7.1% 9.0%
“ . ” 2006 0.4% 3.4% 2.5% 0.05% 10.8% 13.6%
> Maybe Not BU"ISh Enough 2011 1.1% 11% 2.3% 3.2% —-22% —0.003%
2012 1.9% 1.8% 4.2% 4.1% 8.7% 13.4%
2013 2.0% 2.2% 4.8% 1.1% 23.4% 29.6%
2017 0.4% 1.3% 1.8% 3.7% 17.3% 19.4%
2018 1.1% 2.8% 5.6% -39% -11.2% -6.2%
2019 1.3% 2.7% 7.9% 3.0% 19.5% 28.9%
2023 0.8% 1.4% 6.2% - 2.6%
Average: 0.4% 12.3% 17.5%
* Pre-Election Years Shaded # Up: 20 27 28
S T O C K #Down: 12 4 3
© StockTradersAlmanac.com, Hirsch Holdings Inc. All rights reserved.
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When Santa Claus Fails To Call... But 2 Out of 3 Ain’t Bad

-
S&P 500 January Indicator Trifecta — Down SCR/Mixed

New Year SCR FFD JB Feb Last 11 Mon Full Year
1956 -09% -21% -36% 3.5% 6.5% 2.6%
Santa Claus Rally S&P 500 Performance Since 1950 1967 - 1.4% 3.1% 7.8% 0.2% 11.4% 20.1%
1969 -12% -29% -0.8% —47% - 10.6% —11.4%
San:a Claus :Jew Year 1978 ~03% —47%  -62%  -25% 7.7% 1.1%
New Year Rally % Change % Change 1980 ~22%  0.9% 58% - 04% 18.9% 25.8%
1956 -0.9 2.6 1982 -18% —24% -1.8% -61% 16.8% 14.8%
1967 -14 20.1 1985 -06% —19% 7.4% 0.9% 17.6% 26.3%
1991 - 3.0% — 4.6% 4.2% 6.7% 21.3% 26.3%
1909 =i = 1993 J11%  —15% 0.7% 0% 6.3% 71%
1978 -0.3 1.1 1994 ~0.1% 0.7% 33%  -3.0% _46% ~15%
1980 -2.2 25.8 2000 —-40% -19% -51% -2.0% -53% -10.1%
1982 -1.8 14.8 2005 -18% -21% -25% 1.9% 57% 3.0%
06 - ‘ -26.3 2008 -25% -53% -6.1% —-35% - 34.5% —385%
el anleator > -Nma 2015 -3.0% 0.2% -31% 5.5% 2.5% -0.7%
I 189 ACp \( n #6s)| 2016 ~23% —6.0% -51%  —04% 15.4% 9.5%
( (1.0 U7) (0 || U |\7U0)] Average: -0.2% 5.0% 5.0%
A LI = i o e, | Median: - 0.4% 6.5% 3.0%
# Up: 7 11 10
-4.0 -10.1
. . #Down: 8 4 5
-1 8 30 © StockTradersAlmanac.com, Hirsch Holdings Inc. All rights reserved.
=2.5 -38.5 S&P 500 January Early Indicator Trifecta — 3 Down
-3.0 -0.7 New Year SCR FFD JB Feb Last11 Mon  Full Year
=243 95 1956 - 0.9% -21% - 3.6% 3.5% 6.5% 26%
1969 —-1.2% —2.9% - 0.8% -4.7% -10.6% - 11.4%
Average -1.7 5.0 1978 ~0.3% —47% ~6.2% ~25% 7.7% 1.1%
Up 10 1982 —1.8% —2.4% - 1.8% -6.1% 16.8% 14.8%
Bear Market Years Shaded Down 5 gggg - jg; - ;?j - g;; - fg; - g?; - 12;;
© Hirsch Holdings Inc. & StockTradersAlmanac.com. All rights reserved. 5008 _ 259, _539 _61% _a50  _345% _385%
2016 -2.3% -6.0% -5.1% -0.4% 15.4% 9.5%
Average: -1.7% 0.2% -3.6%
Median:  —2.2% 6.1% 1.8%
# Up: 2 5 5
STOCK oo &5
© StockTradersAlmanac.com, Hirsch Holdings Inc. All rights reserved.
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Nailed Pre-Election Year High At Yearend - 2"¥ To Last Trading Day

26 S&P 500 Pre-Election Year & Aggregate Cycle 1949-2022 vs. 2023
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NASDAQ Hits Pre-Election High Also Near Yearend

NASDAQ Pre-Election Year & Aggregate Cycle Seasonal Pattern 1971-2022
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Inflation Stays Cool

FRED ,‘z_‘j — Consurner 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

125
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75

25

FPercent Change from Year Ago

0.0

2.5
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i 1980 — o o I

Sources: BLS; BEA fred.stlouisfed.org ra

Shaded areas indicate U5 recessions.
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Economic Slowdown? - Q4 GDP Est. 2.5% After Q3 5.2%

Evolution of Atlanta Fed GDPNow real GDP estimate for 2023: Q4
Quarterly percent change (SAAR)

Atlanta Fed
GDPMow estimate

1 ‘J’_____-—-‘-'_\
b,
Blue Chip consensus

— Range of top 10
0 and bottom 10
average forecasts

1 : : : : : :
27-Sep 7-Oct 17-Oct 27-Oct 6-Nov  16-Nov 26-Nov 6-Dec  16-Dec 26-Dec

Date of forecast

s T O C K Sources: Blue Chip Economic Indicators and Blue Chip Financial Forecasts
MNote: The top (bottom) 10 average forecast is an average of the highest (lowest) 10 forecasts in the Blue Chip
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10-Year Yield Finds Support?

@ $TNX: 10-year T-note Index @ CBOT (Daily bars)
www_TradeMavigator.com © 1999-2024
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Resistance At All-Time Highs

@ $SPX: S&P 500 Index @ OPRA (Daily bars)
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Still Tracking 4-Year Cycle

60 4-Year Presidential Election Cycle 1949-2020 vs. 2021-2023
5o L | DJIA | ; //
""""" S&P 500 4-Year Cycle Sweet Spot < h
--------- NASDAQ Midtem Q4-Pre-Election Q2 /
40 —— DJIA 2021-23 —1 / //
—— S&P 2021-23 AR R
o> 30 ——— NAS 2021-23 S
=
O b ‘
§ hj
& - d I‘ - f i»

b 4-Year Cycle & Seasonality
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© Hirsch Holdings Inc, StockTradersA!manac com. All rights reserved (DJIA & S&P 500 1949- 2023 NASDAQ 1971-2023)
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Four Horsemen Of The Economy Still Pretty Strong

Four Horsemen of the Economy & Recessions Jan 1948- 12/20/2023
— o1 s B lors DAl o % ool (190250100
Dow Jones Industrials (Log Scale)
. 15% 1 Shaded areas indicate
12000 National Bureau of Economic
2000 Research recessions®
10%
4000
2000 58 kd=fbdcccccccncancccnccncncaghipgaflaaa WL P N —
400
Shaded areas indicare _5% 1
200 National Bureau of Economic
120 Research recessions®
10%, 4 Data Sowrce: Bureaw of Labor Statistics
19% - Un loyment Rat
104 Consumer Confidence OECD Indicator smpioy E Shaded areas indicate
Shaded areas indicare 14% 4 National Bureau of Economic
National Bureau of Economic Research recessions®
Research recesslons®
12% -
10%
I e i st ot L o e e el L 1 Ry a1 B e E e 8%
6% -
4%
- Data Source. Bureau of Labor Slalistics
- Dats Source: OECD via ERED Detabase 1948 1952 1956 1060 1964 1968 1972 1976 1980 1984 1988 1992 1006 2000 2004 2008 2012 2016 2020
& Hirsch Holdings Inc, @AlmanacTrader, StockTradersAlmanac.com. ANl rights reserved. "2022 Pre-Covid Recession Definition
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Power Of A Sitting President Running For Reelection In 2024

14 S&P 500 Election Year Seasonal Pattern 1949-2022
1. | | | Y
12 1 —— All Election Years jr,/--/\/
10+ —— Open Field /\/
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ETF Portfolios

Almanac Investor Sector Rotation ETF Portfolio

Presented 1/2/2024 Buy Stop Auto
Ticker Exchange Traded Fund Date Price Price Return Limit " Loss ' Sell* Current Advice '
XLV SPDR Health Care ** 10/6/22 127.03 138.78 9.3% 117.60 173.77 Buy Dips, Hold
Yw iShares US Technology 8/3/23 109.13 119.52 9.5% 100.56 146.54 Hold, Buy Dips
YT iShares DJ Transports 10/5/23 234.90 258.39 10.0% 209.64 302.00 Buy Dips, Hold
IYZ iShares DJ US Telecom 10/5/23 21.17 22.85 7.9% 18.89 2498 Sell
SOXX iShares Semiconductor 10/5/23 483.98 555.35 14.7% 431.95 612.23 Buy Dips, Hold
XLY SPDR Consumer Discretionary 10/5/23 162.52 177.15 9.0% 145.05 206.20 Buy Dips, Hold
XLP SPDR Consumer Staples 10/5/23 67.41 72.84 8.1% 60.16 80.66 Buy Dips, Hold
XLF SPDR Financial 10/5/23 33.33 37.76 13.3% 29.75 41.83 Buy Dips, Hold
XLI SPDR Industrials 10/5/23 102.98 112.84 9.6% 91.91 126.45 Buy Dips, Hold
XLB SPDR Materials 10/5/23 79.00 85.39 8.1% 70.50 100.57 Buy Dips, Hold
XLK SPDR Technology 10/5/23 169.73 187.44 10.4% 151.48 21418 Hold, Buy Dips
VNQ Vanguard REIT 10/5/23 75.48 89.12 18.1% 67.36 91.45 Buy Dips, Hold
IBB iShares Biotech 10/5/23 122.52 138.07 12.7% 109.35 164.17 Buy Dips, Hold
CPER  United States Copper 12/7/23 23.10 23.95 Not Yet 20.62 26.65 Buy Dips
COPX Global X Copper Miners 12/7/23 34.50 37.21 7.9% 30.79 39.80 Hold, Added 12/12 @ 34.50
XLE SPDR Energy 12/7/23 81.25 84.74 4.3% 72.52 99.91 Hold, Added 12/12 @ 81.25
Open Position Average % Return 10.2%

"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 1/2/2024 Buy Stop Auto
Ticker Exchange Traded Fund Date Price Price Return Limit Loss ' Sell* Current Advice 1
QQQ Invescos QQQ 10/5/23 368.84 402.59 9.2% Buy Dips, Hold
WM iShares Russell 2000 10/5/23 175.66 199.52 13.6% Buy Dips, Hold
DIA SPDR DJIA 10/5/23 337.52 377.09 1.7% Buy Dips, Hold
SPY SPDR S&P 500 10/5/23 434 .88 472.65 8.7% Buy Dips, Hold
Open Position Average % Return 10.8%

" 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.

Disclosure note: Officers of Hirsch Holdings Inc hold positions in DIA SPY QQQ IWM in personal accounts.
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Stock Portfolios

Almanac Investor Small-Cap Stock Portfolio

Presented 1/2/2024 Net % Buy Stop
Ticker Company Date Price Price Return *** Limit?* Loss ' Current Advice *
NVGS Navigator Holdings 10/13/22 11.66 15.23 30.6% 12.20 Buy Dips, Hold
DAKT  Daktronics 11/9/23 9.94 8.54 -14.1% 7.58 Hold
MAMA  Mama's Creations 11/9/23 3.59 492 37.0% 3.11  Buy Dips, Hold
VIRC Virco Manufacturing 11/9/23 6.78 11.24 65.8% 7.34 Buy Dips, Hold
Open Position Average % Return 29.8%

Almanac Investor Mid-Cap Stock Portfolio

Presented 1/2/2024 Net % Buy Stop
Ticker Company Date Price Price Return *** Limit Loss * Current Advice '
SMCI Super Micro Computer 2 11/10/22 81.93 285.45 174.2% 22961 Buy Dips, Hold
AMRX  Amneal Pharmaceuticals 11/9/23 4.19 5.98 42.7% 3.91 Buy Dips, Hold
AMPH  Amphastar Pharm 11/9/23 52.93 62.29 17.7% 51.24 Buy Dips, Hold
AWI Armstrong World Industries 11/9/23 80.48 97.58 21.2% 78.73  Buy Dips, Hold
ACLS  Axcelis Tech 11/9/23 125.86 124.72 -0.9% 109.15  Buy Dips, Hold
CBZ Cbiz Inc 11/9/23 56.52 61.88 9.5% 50.04 Buy Dips, Hold
FTDR  Frontdoor Inc 11/9/23 34.23 34.10 -0.4% 30.03 Buy Dips, Hold
LOPE Grand Canyon Ed 11/9/23 137.14 131.93 -3.8% 117.21  Buy Dips, Hold
ITGR Integer Holdngs 11/9/23 84 .51 98.24 16.2% 79.86 Buy Dips, Hold
IPAR Inter Parfums 11/9/23 123.38 142.13 15.2% 114.60  Buy Dips, Hold
IDCC InterDigital 11/9/23 86.60 106.26 22.7% 87.89 Buy Dips, Hold
MGRC Mecgrath Rentcorp 11/9/23 100.14 116.45 16.3% 93.91  Buy Dips, Hold
SKWD Skyward Specialty Ins 11/9/23 30.65 33.71 10.0% 28.04 Buy Dips, Hold
THR Thermon Group 11/9/23 31.19 32.43 4.0% 26.00 Buy Dips, Hold
Open Position Average % Return 24.6%

Almanac Investor Large-Cap Stock Portfolio

Presented 1/2/2024 Net % Buy Stop
Ticker Company Date Price Price Return *** Limit* Loss * Current Advice '
T AT&T Inc * 4/9/20 20.24 17.25 -17.6% Hold
RS Reliance Steel & Aluminm 11/10/22 198.23 281.43 42.0% 240.82 Buy Dips, Hold
UNH Unitedhealth Group 11/10/22 527.97 539.34 2.2% 466.66  Buy Dips, Hold
AlZ Assurant Inc 11/9/23 162.84 169.86 4.3% 140.60 Buy Dips, Hold
EME Emcor Group Inc 11/9/23 211.18 212.78 0.8% 180.48 Buy Dips, Hold
DRS Leonardo DRS 11/9/23 19.79 19.72 -0.4% 16.43  Buy Dips, Hold
NVT nVent Electric 11/9/23 50.44 58.13 15.2% 46.99 Buy Dips, Hold
Open Position Average % Return 6.6%
S T O C K 1STANDARD 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
TRADE R, S *** Based on $1000 to $4000 initial investment in each stock, Net % Return includes haif & closed positions, Value is open position value
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Free Lunch Stock Portfolio
L .........................,hL.......,SS S SEESI..

Almanac Investor Free Lunch Portfolio

Presented 1/2/2024 Net % Buy Stop

Ticker Company Date Price Price Return *** Limit* Loss* Current Advice '
HSY Hershey Foods Corp 12/15/23 182.71 192.03 5.1% 163.23 Hold, Added 12/18 @ 182.71
NRT North European Oil Royality Tru: 12/15/23 6.10 6.19 1.5% 5.26 Hold, Added 12/18 @ 6.10
ZTO Zto Express Cayman Inc ADR 12/15/23 20.10 20.70 3.0% 18.09 Hold, Added 12/18 @ 20.1
SCWO 374Water Inc 12/15/23 1.05 1.50 42.9% 1.39 Hold, Added 12/18 @ 1.05
FEAM  SE Advanced Materials Inc 12/15/23 1.44 1.44 0.0% 1.39 Hold, Added 12/18 @ 1.44
AADI Aadi Biosciences Inc 12/15/23 2.29 2.05 -10.5% 1.95 Hold, Added 12/18 @ 2.29
ASPS  Altisource Portfolio 12/15/23 3.49 3.27 —6.3% 3.07 Hold, Added 12/18 @ 3.49
ASYS Amtech Systems Inc 12/15/23 3.94 4.33 9.9% 3.68 Hold, Added 12/18 @ 3.94
EGRX Eagle Pharmaceuticals 12/15/23 4.77 5.66 18.7% 481 Hold, Added 12/18 @ 4.77
IEP Icahn Enterprises 12/15/23 15.48 17.65 14.0% 15.04 Hold, Added 12/18 @ 15.48
LGO Largo Inc 12/15/23 1.98 2.26 14.1% 2.07 Hold, Added 12/18 @ 1.98
QIPT Quipt Home Medical Corp 12/15/23 4.47 5.19 16.1% 446 Hold, Added 12/18 @ 4.47
TH Target Hospitality Corp 12/15/23 9.18 9.82 7.0% 8.35 Hold, Added 12/18 @ 9.18

Open Position Average % Return 8.9%
1. Consider selling them as soon as you have a sizable gain and utilize stop losses.
2. The stocks all behave differently and there is no automatic trigger point to sell at.
3. Standard trading rules from the Almanac Investor Stock & ETF Portfolios do not apply for these stocks.
4. We think you should be out of all of these stocks between the middle of January and the middle of February.
5. Also, be careful not to chase these stocks if they have already run away.

S T O C K Disclosure note: Officers of Hirsch Holdings Inc hold positions in AADI ASPS ASYS EGRX FEAM HSY IEP LGO NRT TH ZTO in personal accounts.

TRADER’S
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Recap & Outlook

* Inflation Still Elevated * Inflation Has Cooled e January Soft

* Fed Maybe Higher Longer * Fed Is Done e Soft Landing Likely
* Recession Fears Persist e GDP Continued Growth e Rate Cuts Coming

e 10-Year Rising Again e Govt Spending Robust e Economy Moderates
» Geopolitics  Sitting President Election * Jobs Data Softens

* Potential Gov’'t Shutdown * Tracking Cycles * Base Case in Play

* Dollar Strength Again e 2 Out Of 3 Trifecta

* No SCR * Energy Prices Down
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2024 Forecast

» Encroach on New Highs By End of Best Months

» Current Four-year Cycle Tracks Historical Pattern

» Bullish Election Year 2024 Boosted By Sitting President Running
» Dow Gains 8-15% In 2024 - S&P/NASDAQ Likely More

» Weakness In Spring/Summer 2024 During Q2 And Q3

» By The End Of 2024 Dow Expected To Be Near My Forecasted
“Super Boom” Level Of 38820.

STOCK
TRADER’S
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2024 Forecast
L .........................,hL.......,SS S SEESI..

Base Case: 85% Probabiiity — Current trends remain intact. Inflatiocn continues to trend back towards the Fed's stated 2% target.
Economic growth slows and employment metrics soften, but recession is avoided as Federal spending continues to support the
economy. Power of sitting president running for re-election lifts market to new all-time highs. Average election year gains of 8-

15%.

Best Case: 10% Probabiiity — Inflation falls below 2% sooner than expected. Growth and employment soften. No recession, perfect
soft landing is achieved, and the Fed lowers rates to achieve neutral monetary policy sooner than expected. Growth then
accelerates while inflaticn remains subdued. Above average gains of 15-25%.

Worst Case: 5% Probability — Geopolitical concerns spiral out of control. Russia — Ukraine war drags on, Israel - Hamas war
expands to multiple fronts, and/or China moves to take Taiwan. Inflation does not trend lower and remains elevated longer forcing
the Fed to maintain a restrictive money policy stance longer. Economic growth and employment turn negative. Recession begins.
Full-year perfcrmance negative with broad losses across most asset classes.

The bull market returned in 2023 and is expected to continue through 2024. And our May 2010 Super Boom Forecast when the
Dow was around 10,000 for the Dow to reach 38,820 by the year 2025 looks like it's now running ahead of schedule. (Page 104,

Stock Trader’s Almanac 2023.)
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Thank You!

» Jeffrey A. Hirsch is CEO of Hirsch Holdings & Editor-in-Chief of the Stock Trader’s Aimanac & Almanac Investor.
Christopher Mistal is VP of Hirsch Holdings & Director of Research of the Stock Trader’'s Aimanac & 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 Almanac 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 O C K be construed to be created or extended by informational, sales or promotional materials.
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