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A Game of Multiples (Updated 9/7/2022)

Current Situation Things Get Better If...

Powell destroyed the idea of the
less-hawkish “Fed pivot” and
markets expect the Terminal Rate
to be around 4%.

The Fed hints that the Terminal
Rate is less than 4%.

Numerous inflation indicators are
signaling that inflation pressures
have peaked.

Disinflation accelerates and we
see price indices drop sharply.

Economic growth continues to
slowly moderate, but inflation

) . i falls faster than growth allowing
economy remains resilient, keeping .
the Fed to stop hiking before

hope alive for a “soft landing.”
growth stalls.

Economic growth is slightly losing
momentum but overall, the U.S.

The Chinese economy is open, but
the threat of lockdowns remains in
place, as evidenced by the
lockdown in Chengdu in early

Chinese officials distance
themselves from future
lockdowns and abandon the
Zero-COVID policy.

September.
$230 $240
16X-17X 17X-18X
3,680-3,910 4,080-4,320
3,795 4,200
-3.5% 7.0%

Things Get Worse If...

The Fed hints that the Terminal
Rate will be substantially above
4%.

Prices stabilize in September and
hope shrinks for a quick decline in
prices.

Economic growth falls much faster
than inflation, increasing
stagfiation concerns.

COVID cases rise, and new
lockdowns are implemented in
industrial cities (Beijing,
Shanghai).

$220

15X-16X

3,300-3,520

3,410

-13.3%




This brochure 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,
endorsement, 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
accuracy and completeness is not guaranteed by Steward Partners and providing you with this
information is not to be considered a solicitation on our part with respect to the purchase or sale of any
securities, investments, strategies or products 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.

Individuals should consult with their tax/legal advisors before making any tax/legal-related investment
decisions as Steward Partners and its Wealth Managers do not provide tax/legal advice.

This analysis does not purport to recommend or implement an investment strategy.

Financial forecasts, rates of return, risk, inflation, and other assumptions may be used as the basis for
illustrations in this analysis. They should not be considered a guarantee of future performance or a
guarantee of achieving overall financial objectives. No analysis has the ability to accurately predict the
future, eliminate risk or guarantee investment results. An investment returns, inflation, taxes and other
economic conditions vary from the assumptions used in this analysis, your actual results will vary
(perhaps significantly) from those presented in this analysis.

The Standard & Poor's (S&P) 500 Index tracks the performance of 500 widely held, large capitalization
US stocks. An investment cannot be made directly in a market index.

Basis points (BPS) refers to a common unit of measure for interest rates and other percentages in
finance. One basis point is equal to 1/100th of 1%, or 0.01%, or 0.0001, and is used to denote the
percentage change in a financial instrument. The relationship between percentage changes and basis
points can be summarized as follows: 1% change = 100 basis points and 0.01% = 1 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. Davis Executive Wealth Management Group is a team at Steward Partners.
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