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2023 Year-End Forecasts 

No, that isn’t a typo      . I figured that we could do some 2023 year-end forecasts for several reasons: 

• It is like a Christmas gift to myself, because surely I cannot be too wrong with just 4 lightly 
staffed trading days ahead of us. 

• It lets me procrastinate on the start of the year outlook report that I feel obligated to produce 
(and to be honest, kind of enjoy doing, just not this weekend). 

• It might highlight the futility of “year-end” forecasting in a market and economic environment 
that is evolving and changing rapidly! 

In April I sent out a rate forecast for the end of this year. I had 3.7% as the high end on the 5-year. It is 
currently 3.87% - so my “forecast” could turn out correct, or we could be back above 4% by January 1st. 
It is that sort of a year! On top of allowing me to procrastinate this weekend, and hopefully make you 
smile, I saw a great article about two weeks ago from Bloomberg highlighting the rates forecasters who 
nailed it! By “nailing it” they meant that the 10-year would end the year above 4%. What a difference 
a few weeks make! 

In a world with so much going on, where there are so many issues to worry about (let alone the issues 
that we don’t know we have to worry about), who would have forecasted the Wagner Group marching 
on Moscow, Hamas attacking Israel, or Venezuela claiming part of Guyana as its national territory? 
Some events had minimal impact, some have had large and ongoing impacts, and for others, we don’t 
know where they will lead.  

AI stole the show this year with the launch of ChatGPT, turning AI into something that is seemingly 
tangible for everyone. 

Space is getting more and more interesting from an investor perspective (as well as geopolitically). We 
plan on getting out a new X-Report focused on space for your holiday reading! The X-Report is a way 
for Academy to highlight the expertise of our Geopolitical Intelligence Group in AI, Cyber, and Space. 

But enough on the serious or semi-serious side. I need to get back to my family members who are all 
here, and I suspect that many of you have better things to do than read a T-Report this holiday 
weekend. We will be back in full force later this week and will start January running full throttle.  

Yes, we will do our annual outlooks, but the reality is that I think we can have longer-term views 
(relationships with China is a great example) and actionable views (inflation decreasing, Fed pivot, 
laggards vs. Magnificent 7, etc.).  

We look forward to trying to navigate the geopolitical, economic, and market landscapes next year. As 
always, we will evolve with the world. We will lay out scenarios and adapt as we need. Navigating, to 
me, is far more important than forecasting to some arbitrary date. Yes, we want to forecast, but not to 
some arbitrary date. 

In the meantime, I really want to thank everyone who has been part of the growth at Academy 
Securities. The firm remains true to its mission of not just hiring veterans, but having veterans run the 
firm and most of the groups within the firm, while at the same time, trying to ensure that we provide 
capabilities that our clients find useful. 

As our CEO Chance Mims says, we are meant to be at the “Intersection of Authenticity and Capability,” 
and I hope that we delivered on that front this year and continue to do so in the future! Your help and 
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support mean a lot to us and help us accomplish those goals! 

I hope that you enjoy this long weekend with family and friends! I also hope you didn’t notice that 

even with just 4 trading days left, I was too wimpy to pick year-end targets      . 
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Disclaimer 

This document and its contents are confidential to the person(s) to whom it is delivered and should not be copied or 
distributed, in whole or in part, or its contents disclosed by such person(s) to any other person. Any party receiving and/or 
reviewing this material, in consideration therefore, agrees not to circumvent the business proposals explicitly or implicitly 
contained herein in any manner, directly or indirectly. Further, any recipient hereof agrees to maintain all information 
received in the strictest confidence and shall not disclose to any third parties any information material to the opportunity 
contained herein and, upon review hereof, agrees that any unauthorized disclosure by any party will result in irreparable 
damage for which monetary damages would be difficult or impossible to accurately determine. Recipients recognize, and 
hereby agree, that the proprietary information disclosed herein represents confidential and valuable proprietary 
information and, therefore, will not, without express prior written consent, disclose such information to any person, 
company, entity or other third party, unless so doing would contravene governing law or regulations.  

This document is an outline of matters for discussion only. This document does not constitute and should not be interpreted 
as advice, including legal, tax or accounting advice. This presentation includes statements that represent opinions, estimates 
and forecasts, which may not be realized. We believe the information provided herein is reliable, as of the date hereof, but 
do not warrant accuracy or completeness. In preparing these materials, we have relied upon and assumed, without 
independent verification, the accuracy and completeness of all information available from public sources.  

Nothing in this document contains a commitment from Academy to underwrite, subscribe or agent any securities or 
transaction; to invest in any way in any transaction or to advise related thereto or as described herein. Nothing herein 
imposes any obligation on Academy.  

Academy is a member of FINRA, SIPC and MSRB. Academy is a Certified Disabled Veteran Business Enterprise and Minority 
Business Enterprise and is a Service Disabled Veteran Owned Small Business as per the US SBA. Investment Banking 
transactions may be executed through affiliates or other broker dealers, either under industry standard agreements or by 
the registration of certain principals. 


