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Source: LSEG Datastream and © Yardeni Research.
1 ermor * Roundhill Magnificent Seven ETF (MAGS).
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FORWARD P/E RATIOS: LARGECAP & SMIDCAP
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—— S&P 500 LargeCap Forward PIE (Aug 28 = 22.2)
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FORWARD PJE RATIOS* OF S&P 500 WITH & WITHOUT MEGACAP-8*
(weekly)

—— S&P 500 (Aug 21 = 22.2)
35 [ — S&P 500 ex-MegaCap-8" (Aug 21 = 19.5)
—— MegaCap-8" (Aug 22 = 29.4)

2014 2016 2018 2020 2022 2024
Source: LSEG Datastream and © Yardeni Research. /BIE/S.

* Price divided by consensus forward eamings forecast

** MegaCap-8 stocks Include Alphabet (Google), Amazon, Apple, Meta (Facebook), Microsoft, Netflix, NVIDIA, and Tesla.

Yardeni research :mpn

W DPRTINAY AR M N727 AUNDT NDWn INT
m7ya nrmaN NNAan2 nYypwnl Tpana7 Dipn v nwn N7



2N"aNA Py

2N N"IND Y

D'7yn N M737) NUNAD WWN7 D' AN D'00NN NN
120 NN 22 NN AN79INA DN M7y WWNn DN 71pna
MY 7NN NPOWT 712 1M TINT 1200 YN 2NN NN
Y7 7y NMRY 71 ApIoyna 01T AN 7190 NTIPY 0270021
20N P210 NN NN ATIAYA 1vd

DN2 D100 [TNMA MW 7N 727 UNDYT wwNm 190 ANNIND
PIYT7 1200 PR NNMUA WND NPIAND TIINN PN TPAND
(DN M N) [NANN NNT7OINT 1'001 1122 727 AURM NTIAYN
7Y ) w1 121YN DN 17V0 012'00 |TNDY7 NN NANNNA N0
TV D'MYD 2-3 12 MM DN T 790 7372 NUND DY TTINNNT Nan
IN7) DMNNN 721 NYIND PIY1 MWD DT NN A0 LNIWA 910
ON' 7170 MY AN 7y (mxawnn mpy 73

1¥p2 M DN TIIR7 7210 MO N7 T9NY 1awna nnpT v
AN N1 2¥P7 19N NN A"NN NWPY 'N751N 00NN DNUAY
NYTIA TYIN7 TV 1N0N9W D'IN17 71T 7pwn ¥ . mTin 7y
NTNN DY AP0y N790NA N 01T 7713 12nU901 NN
NNIYN MM MITIR7 1IN M7373 QUNAD YN ANNA DNN
A.24% 7y NTMY D1V 10 7 2'NIN N7WNN NN

NMMNAY 207 1WN 8, MMM DTN DY DIPYR JINT 1T NNwnn
MYNYN (9182 [IYININ D770 90N 7Y N'NNN M7p0an
NNNIND NIUA NINXR MMM 7Y N7 M7 0713, manpn 0wl
NMMA NN MW7 IYyMT7 M 0M7 NN YR YN §TIvn
DMINND D'NNYA ON' NN

DIY™ 7Y NYOWAN NDWAT7 DRNN 'NTIN D7 Pwm At iy
UpINY NN PN 7Y AR DT WIND 7Wnnn nnen
NI PIYA NNTINT 29271 DANIT N7 e 101 .ONNDN2
T MNIYNN AR NYIND 'R D°NR MNNT M7y MNIYNN
2017 DNNNA J210) , DN Y'PYUDT

T2 NINTAN 2NA DN 1T .ANTA 71N 12N N7aN
NNIYN1 N0 TTAN .NMWA N7'NNN° 55% 7V NY'W1 N7y nypwn
N"IND '7yn 0.8% 7y NTMIYI NN J12'0N N0 WND 4.9% TV
D'N21N2 N1 I'ON' 1AM ,N1NIA 112'0n NID AN 7Y N7wnnn
M1 MY'W1A D ON AT PONT ANYPR YN NOMN DU17102N
M0 ,DPTN DITNA M7Y2 MPTN DN2N2 TpAna7 Dipn v ane
YR TV 1IN .DUND WNIND 2N TR DY TTIANNYT D719 N
01NN D'NINAN N7 "N7YNN N"INT 21NN 7'In NPON' 122 7pwn
MDY AUNNI 7273 MNTN Q01N o

nwn nnnn A7y High yield-n 770 AMTA N7 112N N"IN
NNIYN .6.64%-) TV "T97 MMNIY NNIWN1 N0N 63% 7V MY'W1
M7y ,NMBNN AUNNN NN .2.7% 7Y D210 )12'0 N9 NN7an 1T
upside 0NN 18, 21N A NT7Y2 A7V V9N M7 YW
J12'00 N"M192 AM7Y'71 D'ANAA MANNAYT 12'01 7271 72010

NN M7yn7 NN 7Y 0121 D071 2102 Y'PWaT1 TPRNRYT Ty

1PN NMIyRwA NI AT Iy 7W D'NINA DN Q8P 7% 120
TWUNI WA (1212 4.3% 7Y TOIY1NPIAND IYA 7Y D'NINA DY
nMnA N A7y 77 NIRRT 19N 0'NINA DNAN 28 1713 YT
]91N2 NPNWNN INUMN "2YPN N77230 DN D2 1900 Y NINN]
DI'D '1)7 NIMWOINI AN'ANA 11237 7'YD TIN7 N0Md Miynwn
YN N2IM1 NN T¥7 178 INPIAN N2 AINPIN 0N NANYTA
nMNN 7wl nypwn DTN 020197 DMIUP0T7 N9'WN NI
N N0V "IMIN TTNI AYPYA 217w 1N, TTNA 17pWNI 'NDITND
NNINN 7'ANN DR [NI01RPIAND PIY7 INNYA2 10N NN NI
1 NMN7 A9'wn 7T 0upon

MWN N7°NNN 17%-22 N7y DMynnn Dpnwa 710 .OMNyNn
7Y TTAN1 D'NMBAN DPIYA 119 7Y DMyNYn 1N Wi 11
DY NYNINN "NV NNIYD 07200 ,14.4 7Y 7Ny 719301001 7700
WINY] DIMIN NN 7370 AN AL-7 Wip wn AT 7%-0 Y
J'02 NN PN 7Y M9 1T YW A7y DMIYNNn Dnvn
N7 MU0 "0 N7WNN AP9'0W NINT D'¥AN N7'2NN ANNIND
NP0 NN2N 7Y D710 227 DMUDING '7T20 IV NN 2371 iNMNa
INNNN NN7 .27yN 073 TTIN NN 13WN AT-N DINN21 2171100 DiNN2
Y'Y 0'MYN 1N NNMBAN N72737 DN" 122 ANMAN 287 TY7 1010
YN NNYPN D'YNIN 1N 120N 7W21 178 D'PIYT ANYPRT DIpn
Y'VUNT DIpn v m73700 12 v 7w nyn piva o7peny
NNMYN |12 NNAN TPAND WN WUP701 TUPN 71 MyNnNa
21NN '7y2 NN 70001 0NN DNTNT7 NNANNA 173700

YW1 WA N7TNND N7y 125 N'D TR .TNAYN NN Y
DNN PNY INY 19 7Y DUMIYRYA N WINa 100 29%-) TV
.65%-2 TY MMDY NY¥INN ANIYN 07300 ,155 7'9201 101 TN
mapya 111% 7Y MY'w1 1p0I¥ ,MU*an NNan D nr7ya w7
N7YY 07120 TTN )21 MW N'90I NINNINI D'D21N ' MY 7y
17 N7 NNIYD "YW MPTN N0 NINNINA NRYIND 43% 7V Ny'W1
]'ON1 2% ' MIPAN PIYA N2 TIT'T DPI7N NYN TY7,0"N190
JDNINUIN NM719ININ DMNNBNN1 AWNNN1

NN INNNMI "WP719 "MINUMA 1'000 07YyNN Mpnn Pivay N
N71 ¥ |AT 1IN DNUN0N NTYA AAN7AN 1D 7Y MWUDINA UMONN
NI MIPAN YA AT 7NN DNTR NAND 7Y DN NN
127" |N1NAN0N NN TIANT NWPY NN D719 MU7nny iy
N"M19 NN ANTNA NP AN, NMMN YW DN 1T, ivn i DN
N7 1N N ,N12) 1N NO1A INANA 7R DR 7Y 1000
NIMM7 12'001 1Y DA77 NINN2 0INON D100 NN [12WN1
N7 2PN 7Y 73750 MI7WAM M 19002 NdWIND ANN77
TNYNA 1NN 0N DNTITA WA N7 wann' orNal ATl gt
PWn 7Y DI ,NNTAN NNYIND D712 TR TV WmTavTn
071N N12YN7 TN Q0N WIN'D D' T AN T Ipn0
DN D" T'NY NN WA 73 7101 2PN N2YD - DWAPIAT IR
Y71 7Y 073700 7Y TNy ANNA PIINT MIYRYA J12'0
TIYT DMNA 'R NN 7Y INY7 D'WNNN 127 mpnn nnnn
(71N N"N 60%/"MPAN PIWA NN 40%) 7'10

whaoa ninpyan H



1N ]2 7Y1 18217 02N 'N7WNN NN MNIYDY7 0N 121N INnn
D1MNN PIY7 INYPAN DIN'0PNA D'NYA)

NM719 MU7NNA M7 MM M PTY MPRN Py MNTIN N
D'PNYN 7Y MJ7UNAYI NN |0 NN YT QWP WN DPINU
DNTNI MR NMNAN PIY1 DNynwnn IN7yn N7 mon |
MUN 7y MW7 DOWNN 1R OWT7IDINGM DINUTN 0NN 7Y
71V NIND PIYT NN12) NN DWNNMD 1N 71N DD v
wnna N MTinn DAYz n'7373 AUND 1190 T DnY
NYPYAT DIPn ¥, 7121 YINA NN NN 021010 0NN 72
7Pwn NN M7YN7 DWNN 138 NINT T¥7 .0012) 'WIWN NN 21N
nan nrann nnan NN N’y Drn7Ynnn NN nypynn
71N WONW JMTR/NT7TI 211 DPTNN MNWOND NP Ny nhone
DNIYN 7Y NN MyNYn '1UNY7N N0 N77 JWRN2 IMNTn
NN DMPOND DWNINN 1271 NINTIN 101N DY TTIANA7 T
NN J0 DY D7 7N N000 .MYPYRR R N2 1o
17¥7 Dipn ¥ AN DINNA 21NN 'P'ONR N'N21 J NPINN 79N
NTN 1AM DI NUP N7 NYPYNN NN 0'901) DMIU[0
DIPN DN 1IN 21NN DINNA .0'0'A NTNA1 N MTin N7
NIPR N9 N7 ,NNNA2 INU'A NN 1N 1NRY WD 21N 177
DNNNY 0'001 17¥7 DIpn W' 2 100 DPRTINN NUPN ANIWNN
DPNYM 7722 1122 D01 N7INA 1M D'P90N1 'N79N DI'N

00 7y NDDIAN N7 1IN 0'D21 NNYPN NYPYR MU7ni N73p
,MNYPYAN MNUA NN mp7 73 "1maNNT7 DNNNA 0'0210 INAN
JWQ NPNTIND NYOYIN N71 12'00 NIV DTN

DO'7'9N N7V
DTIZ WaM 'Y M 7pwn v Yon ipwn 021/p'ox

ninn
a - ww
a - 1"Mx
a - DMIVNN
O ! N9N'K

n"ax
O N 7w NAK
O - 1T NN2AN NAK
O - NITA K7 DN NaR
O 2""MIN N7wnn Nar
O - YRYUN AN 71N DN NaR
O NI N7 7In DN2an Nar
O - DNIYNN NN
0O 'ONVIN

29.08.2025 ']’1Nﬂ'7 1121 '2121 D'NNdA

n P10
whion nixpjan

MmNANNDD MNN7A0 79N AYPYA 17W7 D'9'TyN 1IN ANIWNN
AN MIN12) 12'0 IMMI91 ANIYA npraynn BB-n n1owa (CLO)
N77 2070 N7 NN "9 7y A NNIYD D720 0T 79N J1'07 0N
N2 "TYW DTN DNIYN DY1 )12'00 NN A7y

MpI DMy DY m7wnn NN 71.0M71YNN 21N 07N
7V "T97 MY ANIYNA 1N01 ,835%-21 MW N'7'NNN N7y N7
MT N2IPNT7 2'NIN N7WNN NN MNIYN 7YN 2.7% ‘7¥ NN 7%
NYPWAT NDTYA 1200 N"MI921 ANIWNL AT AN 7Y T 'oN]
NN NNU7 N2 MNIYD Y12 DIYONAD I'ON' 011N 0NN
2PN

I NINA Y

379%-) 7y MY'w1 A7y 'N7wnnn NaNn Py INT7WNN N7N
WM T¥7 7Y DR 7Y 1'00 1191 AT .Y N7'NNN
INU'2N MNYINA 71790 N 7Y ,N7YN0 1972 1Nf7 |9IND Y191 1'NY
DI7Wn ’ynn YW NN7yN ANNIND NN N1012n D71 7w2)
N"IND MNIYD 7V 2T 17002 1200 ,(0N1700 D'Nin 7y 00N
N7 YN N ,NIYA YA "IN MTIAT 19NN DN7UNnn
N2 ANIYN Yap7 Nan 7y R 0°'NNA AYPYR Jwnn mNvnl
12 791 2%-N M21N1 NNNA P79 DD D700 JIYn NN N7
MYNNNN .¥791'N 1190 N1INI MTINN NN A7W7 DIPN D'NN 1IN
MNIYN1 DTN AR7Y7 N2 719NN YA NN 100
M2'017 ONNN2 N"NA NDIND N2 1IN J13'02 A"7Yn NN 19pYY
NN NMNNBNNTI

N'7NNA 20N AN NNPN NIND Y TN MNP NN
NNIWN2 1N01 TTAN .(60 1N 7N TTN) 4.4% 7V YW1 0'7V1 Mvn
NN7wnnn NaND 7yn 0.8% NN 770 NTINY 2.8% 7W N'MMD
DY N M2ININ NNIN 220 NNNN 1200 1D .AMT N91IpnY
7373 MTITAN ARNIND NPNTIINA A7y DY M7Y7 N3 im0
TN WAL MM TN NN DMDI71I0OND MNIWND NNT DY
N'NN2 NNINN NN NYPYR MPPTNN 0122 D'WIpm N 187
am

N"IN 7PN D770 MPT¥0 DN2NA N"IN2 NN J12'00 N9
D'9'TyN 128 ,NNANN N"IN DINN2.N1MAN N"IR 1AYN 7Y DTN7UNn
N2 NN NINAN NN |19'0 NN 2I0 NN Y'pwnT

O
Y212 M2I0 MINTIA 1010 7W2 2T AWM U117 DWnn 1IN
NMINUMN NIMNNBNNTI 2'NNA 7wnnn 7 \inni 090 nvng
1220 MNNNN NMNA YA DP7yn 7w 78w e 7o
717y PPN WNNNY 013001 NTNIY D10 1IN (3'NIND 17Y2)
1N IWN D" NNAN TWNI 79N WTINA MY 9 07N N7
NNMIY INPMIAND 172720 011200 7Y N¥ONN [INU" NN 790N
0'00NN NN .D'UYIN N7 DMINN 710 NI IMMYNYN "WUN 1Y
YYN NTIYN 7Y D'¥N70 NN N7 172720 DR UNNT AT1TY
Y'Y MITYN AN NNYIYA NUNM 79N NNDYYT Yan W79
PIY2 1'00 N"MI91 M2) DA INAN NN DNND Py 7y



History offers the same lesson: in times of
geopolitical and economic instability, investors
gravitate toward assets with sustainable value. Last
year, gold surpassed the euro to become the world’s
second-largest reserve asset among central banks,
highlighting this dynamic. This year, gold rallied past
$3,000 per ounce, echoing earlier milestones when
bullion broke $1,000 during the 2008 financial crisis
and $2,000 amid the Covid-19 pandemic. Silver too
benefited from these times of crises, attaining its
highest level in 13 years

With growing doubts about the dollar’s health

as the world's reserve currency, the world'’s
traditional haven asset is enjoying renewed
attention. Economic and political instability in

the US has started questioning the dollar's long-
lasting hegemony, making other countries nervous
about holding reserves in US assets. Investors are
turning to gold, and increasingly silver, as hedges
against a weakening dollar. This distrust of major
currencies has fueled demand, reinforced by strong
central bank purchases. For decades, reserves were
concentrated in U.S. Treasuries, now a $29 trillion
market. But in recent years, central banks, led by
China, India, and Russia, have shifted back to gold to
reduce dependence on the dollar.

Politics is now shaping the debate. In Florida, gold
and silver coins will become legal tender in 2026,
reintroducing metals in everyday money use.
Nationally, the Heritage Foundation's Project 2025,
a proposed blueprint for Trump’s second term,

calls for replacing the Federal Reserve with a gold
standard. Together, these moves illustrate how
distrust in fiat money is bringing the gold standard
back into political discourse .

The Case For and Against Return
to Gold/Silver Standards

Advocates of a gold or silver standard argue that
anchoring money to precious metals would restore
stability to the financial system. By tying currency
issuance to gold and silver reserves, they believe

it would act as a safeguard against inflation and
government overreach. Supporters highlight the
benefits for international trade: fixed exchange
rates would strengthen confidence in cross-border

commerce. Ghana offered a recent illustration in
2022, when it struck a deal with the UAE to buy oil in
gold instead of dollars, both to secure supplies and
to reassure partners of its solvency.

The case for a return to the gold standard remains
marginal, with most view gold primarily as a
strategic asset and hedge. Critics argue that such as
system would severely limit governments’ flexibility
in monetary policy, restricting their ability to expand
the money supply during recessions or to support
growth. Additional doubts persist over America’s
own gold reserves: the official 8,133 tons have not
been independently audited in decades, leaving
guestions about their actual size, quality, and even
ownership .

Conclusion

The resurgence of gold and silver reflects more
than shifting markets, it signals growing distrust
in fiat money. As central banks, investors, and
governments return to metals, they reveal deep
uncertainty about today's financial system.
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Gold and Silver, ~
coming back to old money ?

. .. . Gold and Silver
Precious metals are shining this year: gold has 3500 W

reached $3,324 per ounce (+32% year-to-date), while
silver stands at $37 per ounce (+25.5%). Indeed, gold
is now the best performing asset YTD, with silver
closing in on its heels.

3,000 60
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2,500 50

3 g
= 2,000 40 =
Intro
Precious metals serve many purposes from jewelry to high £ £
tech, yet perhaps most important is their ability to preserve 3 e ¥
investors' wealth in times of uncertainty. Central to gold and . Siver
silver's value in times of tumult is their tangibility. Unlike
investment could sit on the table in front of them. Beyond the
metals' strong market performance lies a deeper question: (Source: Bloomberg Professional (GOLDS and XAG)

is the renewed demand for tangible assets the first sign of a

broader shift back towards a metal-based monetary standard ? Bg%actuerrent Gold Standard

Why a gOld standard and not a Even though no country uses the gold standard

il dard today, heightened geopolitical and economic
sllver standar uncertainty of the past years revived calls for
For centuries, silver has been the predominant metal its return. In recent months, investors have

associated with money. In the 19th century, however, its favored bullion over other asset classes as rising
dominance was challenged by gold, sparking the “Great
Debate” over which metal should anchor the monetary
system. Efforts to stabilize both under fixed exchange
ratios, around 15.5 to 1, soon grew unstable as market g 0 it 5
values diverged, laying the groundwork for the decline of o !
bimetallism and the shift toward a gold standard.

As global trade expanded under Great Britain's
dominance, nations found political and economic
advantage in aligning with a gold-backed system. This
allowed silver to serve as token money, while gold
anchored international exchange, providing greater
stability than the unstable bimetallic ratios. By anchoring
money to a tangible resource rather than government
authority alone, it offered stability

that contrasted with the uncertainty of fiat systems.

geopolitical tensions have boosted its appeal as a
safe haven,
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