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MEDIAN NTM P/E LOWER TODAY VS. MARCH OF 2000 

There has been a great deal of focus on 
today’s market valuations and how they 
compare historically to previous market 
peaks. Comparing the NTM P/E’s of the 
50 largest companies today and March of 
2000 shows today’s levels remain well 
short of the incredible multiples seen 
over 20 years ago. Currently, the median 
NTM P/E of the 50 largest companies is 
23.6x vs. a median NTM P/E of 31.0x in 
March of 2000. 

 

 

 

 

TOTAL CALL VOLUME SKYROCKETING 

Coming off the market low in 2020, total 
equity and index call option volume has 
surged along with the market. With the 
notable jump in market interest from the 
retail space as casual market observers 
are stuck home, it seems possible that 
their emerging interest has proven to be 
a tailwind for heightened call option 
volume. Perhaps reopening will lead to 
subsiding option volume and retail 
interest. 
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SPAC SHARE OF IPO ISSUANCE CONTINUES TO GROW 

After skyrocketing in 2020, SPAC 
issuance remains robust in the first couple 
of months of 2021. The share of IPO 
issuance comprised of SPACs now stands 
at 63%. As we noted in the past, these 
companies are now in acquisition mode. 
Thus, the elevated valuations present in 
current mergers are likely to remain. Not 
to mention, private equity investors and 
public companies are flush with cash and 
looking for acquisitions as well. 

 
 

 
 
 
 
 
 
 
 
 
 
 
GOLD VS. BITCOIN FROM WHEN FUTURES CONTRACTS WERE FIRST TRADED 
 

Yesterday, I found myself reading about 
when gold’s futures contracts first started 
trading in December of 1974 to the 
speculative rise of gold in the early 1980s. 
I came across this line from a New York 
Times article that stated: “Perhaps the 
worst debacle that occurred on Comex 
came with the crash of the silver and gold 
futures markets in January 1980, after a 
year of wild speculation caused a five-fold 
rise in silver and a 300 percent jump in 
gold prices - which were erased just as 
quickly.” My immediate thought was if this 
could be bitcoin today? 
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APPENDIX – IMPORTANT DISCLOSURES  
This communication was prepared by Strategas Securities, LLC (“we” or “us”). Recipients of this communication may not 
distribute it to others without our express prior consent. This communication is provided for informational purposes only and 
is not an offer, recommendation or solicitation to buy or sell any security. This communication does not constitute, nor should 
it be regarded as, investment research or a research report or securities recommendation and it does not provide information 
reasonably sufficient upon which to base an investment decision. This is not a complete analysis of every material fact 
regarding any company, industry or security. Additional analysis would be required to make an investment decision. This 
communication is not based on the investment objectives, strategies, goals, financial circumstances, needs or risk tolerance 
of any particular client and is not presented as suitable to any other particular client; therefore, this communication should 
be treated as impersonal investment advice. The intended recipients of this communication are presumed to be capable of 
conducting their own analysis, risk evaluation, and decision-making regarding their investments.  
 
For investors subject to MiFID II (European Directive 2014/65/EU and related Delegated Directives): We classify the 
intended recipients of this communication as “professional clients” or “eligible counterparties” with the meaning of MiFID II 
and the rules of the UK Financial Conduct Authority. The contents of this report are not provided on an independent basis 
and are not “investment advice” or “personal recommendations” within the meaning of MiFID II and the rules of the UK 
Financial Conduct Authority. The information in this communication has been obtained from sources we consider to be 
reliable, but we cannot guarantee its accuracy.  

 
The information is current only as of the date of this communication and we do not undertake to update or revise such 
information following such date. To the extent that any securities or their issuers are included in this communication, we do 
not undertake to provide any information about such securities or their issuers in the future. We do not follow, cover or 
provide any fundamental or technical analyses, investment ratings, price targets, financial models or other guidance on any 
particular securities or companies. Further, to the extent that any securities or their issuers are included in this 
communication, each person responsible for the content included in this communication certifies that any views expressed 
with respect to such securities or their issuers accurately reflect his or her personal views about the same and that no part 
of his or her compensation was, is, or will be directly or indirectly related to the specific recommendations or views contained 
in this communication. This communication is provided on a “where is, as is” basis, and we expressly disclaim any liability 
for any losses or other consequences of any person’s use of or reliance on the information contained in this communication.  

 
Strategas Securities, LLC is a registered broker-dealer and FINRA member firm, as well as an SEC-registered investment 
adviser. It is affiliated with Strategas Asset Management, LLC, an SEC-registered investment adviser. Strategas Securities, 
LLC is also affiliated with Robert W. Baird & Co. Incorporated (“Baird”), a broker-dealer and FINRA member firm, although 
the two firms conduct separate and distinct businesses.  

 
A complete listing of all applicable disclosures pertaining to Baird with respect to any individual companies mentioned in 
this communication can be accessed at http://www.rwbaird.com/research-insights/research/coverage/third-partyresearch-
disclosures.aspx. You can also call 1-800-792-2473 or write: Robert W. Baird & Co., PWM Research & Analytics, 777 E. 
Wisconsin Avenue, Milwaukee, WI 53202. 


