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Sunday’s “Duck and Cover” seems apt given today’s price action. There has been literally nowhere to
hide in risk assets today (though we did get a “risk-on” day as rates are not leading the way). Credit
continues to hang relatively tough. The crypto end of the risk spectrum is getting hit hard.
There haven’t even been any “decent” bounces today. It has pretty much been a one-way street, but
for the first time, this feels like capitulation. Wholesale selling. De-risking and de-grossing assets.
Nothing was safe, but that is what capitulation smells like.
Though I generally hate the concept of “Turnaround Tuesday” I’m now leaning towards a tradeable
bounce. Yes, I thought 10% downside for Nasdaq, but almost 5% in one day seems close enough.
So officially, I’m looking for a risky asset bounce! I don’t think we’ve bottomed for good, but a tradeable
bounce (5% or more seems doable). I’m not sure what will trigger the bounce. Maybe some initiatives
from China? A Fed speaker? Maybe, as unlikely as it seems, something with the war in Ukraine?
It feels treacherous, but I am out of the bear camp and tentatively in the bull camp from here (across
bonds and equities).
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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.
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