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Today’s Takeaways

➢ Iran Conflict Update: Geopolitical/Oil Shock History

➢ Midterm Year Conflict History

➢ VIX Volatility Index: Still Nervous

➢ 2026 Iran War NOT Analogous to 1966 Vietnam or 2022 Ukraine

➢ Trump Presidency Seasonal Cycle

➢ December Low Indicator Trigger History

➢ April Almanac | Market At A Glance | Best 6 Months MACD Sell Update

➢ Stock & ETF Portfolio Updates | Commodity & Bitcoin Seasonals & Technicals

➢ January Barometer Positive: Base Case 2026 Forecast 8-12% In Play

➢ Midterm Election Weak Spot Worst Six Months Volatility
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S&P 500 Performance During War, Geopolitical & Energy Crises
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S&P 500 Performance B4 & After War, Geopolitical & Energy Crises
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2026 Stock Trader’s Almanac Page 28 History of Midterm Conflicts
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2026 Iran War NOT Analogous to 1966 Vietnam or 2022 Ukraine
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Trump Presidency Seasonal Cycle Pattern: Q1 Shock. Q2-Q4 Awe.
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Tracking Trump Presidency Cycle| Q2-Q2 Weak Spot Ahead
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VIX Volatility Index Still Nervous
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DJIA Performance B4 & After December Low Indicator Triggers
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April Almanac: DJIA & S&P 500 2nd Best Month, Weaker Midterms
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Economy: Fog of War
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Oil Shock Keeps Inflation Stubbornly Elevated
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Initial Claims (NSA) 186K — Real Number Says Labor Market Fine
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Testing Technical Levels (DJIA) | Best 6 Months MACD Sell Update
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Testing Technical Levels (S&P) | Best 6 Months MACD Sell Update

Copyright © 1966-2026 by Jeffrey A. Hirsch and Hirsch Holdings Inc.

All rights reserved. www.stocktradersalmanac.com
16



Testing Technical Levels (NASDAQ)
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No Interest Rate Change – Fog of War
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Elevated Sentiment Retreats: “Bulls Fall – Bears Increase!”
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Commodity Corner: BTC DOA…
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Bitcoin 2026 Flatlining…
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Midterm Election Years Horrible for Bitcoin
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Bitcoin Midterm Year Cycle vs. US Equity Indexes
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Commodity Corner: Copper Finds Support
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Copper Midterm Year Seasonal Pattern
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Commodity Corner: Gold Double-Top

Copyright © 1966-2026 by Jeffrey A. Hirsch and Hirsch Holdings Inc.

All rights reserved. www.stocktradersalmanac.com
26



Gold Midterm Year Seasonal Pattern
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Commodity Corner: Crude Seasonal Low In | Iran War Premium Fade
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Crude Oil Midterm Year Seasonal Pattern
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Commodity Corner: Nat Gas Seasonal Move Stalled
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Nat Gas Midterm Year Seasonal Pattern
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Tactical Seasonal Switching (TSS) ETF Portfolio
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Disclosure note: Officers of Hirsch Holdings Inc hold positions in DIA, IWM, QQQ and SPY in personal accounts.



Sector Rotation (SR) ETF Portfolio
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Disclosure note: Officers of Hirsch Holdings Inc hold positions in DBA, EFAV, EFV, IDV, IYT, UNG, XLE and XLU in personal accounts.



Stock Portfolios: Small-, Mid-, & Lap-Cap Positions
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Disclosure note: Officers of Hirsch Holdings Inc hold positions in AROC, ENSG, HWAIF, PAHC, SMCI, SNEX in personal accounts.



January Barometer Positive: Base Case 2026 Forecast 8-12% In Play

➢ Base Case: 70% Probability – Some volatility, most likely in Q3 of 2026. Late 2026 rally in Q4 ultimately pushes 
the market to historical sixth year of presidential administrations gains for the year of around 8-12%. Inflation 
concerns linger but do not grow, the administration’s numerous policy changes deliver mixed yet positive 
results, new Fed chairman has seamless transition, and the labor market remains reasonably stable while the 
AI-fueled spending and development “Super Boom” continues.

➢ Best Case: 10% Probability – Trump administration’s tariff, tax, immigration, and fiscal policy produce an 
acceleration of economic activity with limited collateral damage (volatility). Corporate profits continue to grow 
and estimates move steadily higher. Inflation expectations cool and it trends back towards the Fed’s 2% target. 
Labor market firms and begins adding 100k+ net new jobs monthly. President cements his legacy, his party 
retains control of Congress, and the market blasts higher. Full-year gains exceed 20%.

➢ Worst Case: 20% Probability – An old-school, ugly and volatile midterm year. Policy flops, inflation surges, 
labor market briskly deteriorates, geopolitical hotspots flare, corporate earnings rollover and/or AI-stock 
valuations get reset. Mild bear market with economy teetering on recession. Negative to flat full-year 
performance with broad losses across asset classes.
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DJIA Historic 10-Month Winning Streak – Over 
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➢ “Best Months” Likely To See Further Upside From Current Levels 

Followed By Some Typical Q2-Q3 Midterm Weakness During “Worst Months”



Tracking Trump Presidency Cycle| Q2-Q2 Weak Spot Ahead
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Historically Markets Recover Quickly From Conflict 
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Headwinds

•Trump 2.0 Uncertainty

• Iran Conflict

•Oil Shock

• Inflation Rising?

•Labor Softening?

•U.S. Midterm Politics

•Market Flat Since Nov

•AI’s Uncertainty

Tailwinds

•TACO Trade Cycle

•AI Super Boom

•6th Year Prez Strength

•+January Barometer

•Fed Easy/New Fed?

•Resilient Economy

•Govt Spending

•Trump 2.0 Dereg & 
Tax Cuts

Outlook

• Iran Conflict Ebbs 
Springtime

•Rate Cuts Midyear

•Q2-Q3 Volatility

•Economy Steady

•Jobs Market Stable

•8-12% Gain 2026

•AI Super Boom 
Continues Into 2026 
& Beyond



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 59-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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