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Today’s Takeaways

 Seasonal MACD Sell Signal for DJIA and S&P 500 Triggered 
5 Up Months Straight: Great Starts = Strong Finishes, But Soft Middle
 Sitting President Election Year Seasonality On Track
 Fed In No Rush To Cut – Likely Later After Mid-Year
NASDAQ Joins New All-Time Highs Encouraging
Bullish Sentiment @ 3-Year Highs Suggest Retreat
 Small Caps Struggling Again
Odds Increasing For 3-6% Pullback 
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DJIA Seasonal MACD Sell Signal
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S&P 500 Seasonal MACD Sell Signal
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April Almanac: End Best Six Months & #1 DJIA Month
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Great Starts = Strong Finishes, But Soft Middles
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Great Election Year Starts
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Top Q1 Election Years S&P 500 Election Year Seasonal Pattern
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Seasonal Trend Is Most Important – Not Magnitude
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4-Year Cycle Remains On Track
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Inflation Flat & Sticky – Fed In No Rush
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Economic Resilient – Q1 GDP Est. 2.8% After Q4 Advance 3.3%
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10-Year Yield Above 4.3% Pressures Stocks
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Fed Cuts Not Likely Until (After) Mid-Year – Maybe 2 or 3, 75-bps
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LAST MONTH

TODAY



Bullish Sentiment 3-Year High Risk Of Retreat, But…
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Source: https://www.investorsintelligence.com

https://www.investorsintelligence.com/


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

Disclosure note: Officers 
of Hirsch Holdings Inc 
hold positions in COPX 
DIA FCG IWM QQQ 
SGOV SHV SPY XLU in 
personal accounts.



Stock Portfolios
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Recap & Outlook
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Headwinds

•Fed No Rush
•Economy Slowdown
•Inflation Persistent
•10-Year Above 4.3%
•Too Many Bulls
•Geopolitics – 2 wars

Tailwinds

•Inflation Cooling
•Fed Is Done Hiking
•GDP Cont. Growth
•Govt Spending Robust
•Sitting Prez Election
•Tracking Cycles

Outlook

•Rally Respite
•Soft Landing Likely
•Rate Cuts Coming
•Economy Moderates
•Jobs Data Softens
•Base Case in Play



Election Year Perspectives STA 2024 Page 26

 First Five Months Better When Party Retains White House

Market Better When Sitting President Runs for Reelection

Only Six Election Year Declines Greater Than 5% Since 1896

Only Two Losses in Last Seven Months of Election Years
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2024 Forecast – Base Case In Play

Rally Respite – More New Highs Later In Year
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 
Dow Near My Forecasted “Super Boom” Level Of 38820
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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 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/
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