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Week at a Glance

Week Open Week Close Change
Dow 49,625.97 48,977.92 -1.31%
S&P 500 6,909.51 6,878.88 -0.44%
Gold 5,122.60 5,294.20 +3.35%
Silver 85.34 94.52 +10.76%
30-Year U.S. Treasury Yield 4.73% 4.62% -0.11%
US Dollar Index 97.79 97.65 -0.14%
Dow to Gold Ratio 9.25
Explanation: The Dow Gold ratio quoted in this data box is the value of the Dow Jones Industrial Average measured in US
Dollars divided by the price of gold per ounce in US Dollars. Using this ratio as a metric, one can get a better picture as to the true
value of stocks. Over time, the purchasing power of the US Dollar has declined due to devaluation of the currency. As the US
Dollar’s purchasing power declines, the nominal value of stocks increases. The Dow to Gold ratio provides, in our view, a better
picture of the true value of stocks.

Big Banks Changing Their Tune on Gold

After the big decline in the metal markets about one month ago, it seems that some
of the big banks are now getting on board with recommending precious metals to their
clients.

One big bank, that at one time was fined for manipulating the price of precious
metals has now recommended to its clients that instead of investing in a 60/40 portfolio,
which is 60% in stocks and 40% in bonds that investors now consider a 60/20/20 portfolio
with 60% in stocks, 20% in bonds, and 20% in gold. (Source: https://vongreyerz.gold/even-
banks-now-bow-to-a-golden-master)

And some big banks are now adjusting their 2026 year-end price targets for gold.
Goldman Sachs just made the bank’s revised 2026 year-end price target for gold stating
that the bank expects gold to reach $5,400 per ounce by year end. The bank added that
there was ‘significant upside risk’ which means that they think prices could move even
higher.

Guiding You Through Every Financial Season | Because History Does Repeat Itself



2 % Week of March 2, 2026

Big Banks Changing Their Tune on Gold (continued)

JP Morgan was even more bullish on the yellow metal, stating that $6,300 per ounce
was the bank’s base case for gold prices, with an upside high of as much as $8,500 per
ounce. (Same source as above)

As I stated here last week, I believe that these price targets are not only entirely
possible but highly likely. While I refrain from forecasting prices, the fundamentals favor
higher prices for precious metals. Here are three (there are more) reasons that I believe
gold and silver will move higher (probably much higher) by year end.

One, market dynamics have not changed. Central banks remain large buyers of
gold, and industrial demand for silver significantly exceeds mining output. In short, de-
mand for both gold and silver remains strong.

Two, excessive debt levels on the balance sheet of the federal government will have
to lead to the Federal Reserve eventually becoming the buyer of last resort for US Govern-
ment debt. That will mean even more quantitative easing which will lead to more consum-
er price inflation.

Three, COMEX market inventories are declining. Increasingly, precious metals fu-
tures traders are standing for delivery of the metal. Simply put, more traders are opting to
take the metals rather than the paper profits. The rate at which these traders are standing
for delivery is simply unsustainable. COMEX inventories are down 75% from 2020. In the
case of silver, inventories have fallen to 85 million ounces. For perspective, in December,
more than 45 million ounces of silver were physically delivered on the COMEX.

Incidentally, silver has moved from $78.14 per ounce two weeks ago to $94.52 to
close last week. That’s an upward move of about 21% in just ten trading days.

Dimon on Markets

Jamie Dimon, CEO of JP Morgan Chase, recently suggested that the current mar-
ket environment looks a lot like 2007, shortly before markets totally collapsed. (Source:
https:/www.moneymetals.com/news/2026/02/24/jpmorgan-ceo-this-looks-a-lot-like-the-
run-up-to-2008-004716)

Dimon put it this way, “My own view is that people are getting a little comfortable
that this is real, these high asset prices and high volumes, and we won’t have any difficulty
whatsoever.”

But then Dimon warned that this cycle will eventually turn, “There will be a cycle
one day....I don’t know what confluence of assets will cause that cycle. My anxiety is high
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Dimon on Markets (continued)

over it. I am not assuaged by the fact that asset prices are high. In fact, I think that adds to
the risk.”

Dimon noted that he is concerned about the growing level of debt and the loosening
lending standards of many banks, “Unfortunately, we did see this in ’05, 06, and "07, al-
most the same thing. The rising tide lifting all boats, everyone was making a lot of money,
people leveraging to the hilt. The sky was the limit. I see a couple of people doing some
dumb things. They’re just doing dumb things to create net interest income.”

With debt continuing to rise and the Fed once again engaging in QE, Dimon is right
to be anxious. There is plenty to worry about.

CBO Report Has Social Security
Unable to Pay Full Benefits by 2032

The Congressional Budget Office just issued its annual report sand in it, reports that
the Social Security program will be unable to pay full benefits by 20382. That’s now less than
6 years away!

Last year’s report had 2038 as the year full benefits would no longer be able to be
paid, this year’s report moved that up one year due to higher cost of living adjustments and
lower tax revenues. (Source: https://www.cbo.gov/publication/62105#_idTextAnchor228)

It’s no secret that the Social Security system needs major reform. Given that in
about six years, the long-forecast problem of an insolvent Social Security system becomes
reality, the days of the collective group of politicians in Washington kicking the proverbial
can down the road are about to come to an end.

While there have been no specific proposals put forth to attempt to ‘fix’ the So-
cial Security program, one proposal to right the sinking Social Security ship has been
suggested by the American Institute for Economic Research. That proposal is to transition
the Social Security program to a flat benefit program. (Source: https:/thedailyeconomy.
org/article/defusing-the-social-security-time-bomb/)

A flat-benefit program would have all Social Security recipients receive the same
benefits, maybe 125% or 150% of the federal poverty level, regardless as to the recipient’s
earning history or the level of Social Security taxes paid.
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CBO Report Has Social Security
Unable to Pay Full Benefits by 2032 (continued)

While I would be opposed to this as a solution, I think it’s reasonable to assume
that the Social Security program will be ‘fixed” on the backs of productive Americans. Let
me also be clear - this solution has at this point only been discussed by analysts, I am not
aware of this being seriously considered as a solution at least presently. That said, I think
that higher taxes are coming simply because this problem cannot be solved without more
money. The very best thing to do now to protect yourself is to do everything that you can
to legally reduce your taxes.

This Week on RLA Radio

The RLA radio program this week features an interview
that I conducted with Dr. Jonathan Newman of the
Mises Institute.

The interview is posted at

www.RetirementLifestyleAdvocates.com Dr. Jonathan Newman

and is available on any podcast distribution source, as Reesearch Fellow. Mises Institute

well as YouTube.

New episodes available weekly on all major podcast platforms and YouTube.

The information herein is believed to be accurate but is not guaranteed. Market forecasts reflect the opinion of the writer.
There is no guarantee that a forecast will be accurate. This information is presented for educational purposes only and should
not be considered to be investment advice. Before making any investment, always seek the services of a qualified professional
and carefully consider the risks and costs before investing.

‘ ‘ Quote of the Week

“Never attribute to malice what can be adequately
explained through stupidity.”

-Unknown
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