
No Landing vs. Soft Landing vs. Hard Landing 

Goldilocks 

Translation 

Unemployment 

Rate 

Economic 

Growth 
Inflation Fed Funds 

Impact on S&P 

500? 

What 

Outperforms: 

Value or 

Growth? 

No 

Landing 
Too Hot 

Stays Very Low 

< 4% 
Stays Strong Levels Off 

Year-end Fed 

Funds > 

5.125% 

Negative. 

“Don’t Fight 

Fed.” 3,500-

4,000 in the 

S&P 500. 

Value (higher 

rates weigh on 

growth) 

Soft 

Landing 
Just Right 

Rises Modestly 

(4%-5%) 

Slows, But Only 

Slightly and 

Not As Bad As 

Inflation 

Keeps 

Declining 

(Core CPI < 

5% in 1H 

’23) 

Year-end Fed 

Funds 

4.875% - 

5.125% 

Positive. Rally 

Into Mid-to-

Upper 4,000s 

Possible in S&P 

500. 

Growth (falling 

rates, but 

stable growth) 

Hard 

Landing 
Too Cold 

Rises Sharply 

> 5%

Drops Sharply, 

Faster Than 

Inflation 

Falls But 

Not As Fast 

As Growth 

Year-end Fed 

Funds 

< 4.875% 

Very Negative. 

3,300-3,800 in 

the S&P 500.  

Value (more 

defensive 

sectors) 

The Sevens Report Market Multiples 
Provided by Davis Executive Wealth Management at Steward Partners 

See Next Page for Important Disclosures 



Keep in mind that individuals cannot invest directly in any index, and index performance does not 
include transaction costs or other fees, which will affect actual investment performance. Individual 
investor's results will vary. Past perfor‐mance does not guarantee future results. Future investment 
performance cannot be guaranteed, investment yields will fluctuate with market conditions.   

The S&P 500 Index is widely regarded as the best single gauge of the U.S. equities market. The index 
includes a repre‐sentative sample of 500 leading companies in leading industries of the U.S. economy. 
The S&P 500 Index focuses on the large‐cap segment of the market; however, since it includes a 
significant portion of the total value of the market, it also represents the market.  

This presentation is for informational purposes only. The author(s) are neither employees of nor 
affiliated with Steward Partners Investment Solutions, LLC.  We are not implying an affiliation, 
sponsorship, endorse‐ment, approval, investigation, verification or monitoring by Steward Partners of 
any information contained in the presentation.  The opinions expressed by the authors/presenters are 
solely their own and do not necessarily reflect those of Steward Partners.  The information and data in 
the presentation may be deemed reliable; however, their accu‐racy and completeness is not guaranteed 
by Steward Partnersand providing you with this information is not to be con‐sidered a solicitation on our 
part with respect to the purchase or sale of any securities, investments, strategies or prod‐ucts that may 
be mentioned.  In addition, the information and data used are subject to change without notice.  Past 
performance is not a guarantee of future results.  

One basis point is equal to 1/100th of 1%, or 0.01%. In decimal form, one basis point appears as 0.0001 
(0.01/100). Basis points (BPS) are used to show the change in the value or rate of a financial instrument, 
such as 1% change equals a change of 100 basis points and 0.01% change equals one basis point.  

Securities and investment advisory services offered through Steward Partners Investment Solutions, LLC, 
registered broker/dealer, member FINRA/SIPC, and SEC registered investment adviser.   Investment 
Advisory Services may also be offered through Steward Partners Investment Advisory, LLC, an SEC 
registered investment adviser.   Steward Partners Investment Solutions, LLC, Steward Partners 
Investment Advisory, LLC, and Steward Partners Global Advisory, LLC are affiliates and separately 
operated.  The Davis Executive Wealth Management Group is a team at Steward Partners.  
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