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Investment Weekly: The Pineapple on Pizza Edition

For the week ended May 22, 2026
Commentary

Last week's economic data releases were about as consistent as a social
media thread about the economy that somehow ends with 200 people in a
heated argument about whether pineapple belongs on pizza, while the original
question sits unanswered at the top with 4,000 upvotes.

» U.S. stocks finished higher, although they faded off their best
levels, like a party that was fun until someone brought up politics.
The S&P 500 Index notched its eighth consecutive weekly gain (its
longest winning streak since 2023) and ended the day within 0.3% of its
all-time closing high. Utilities, health care, and real estate led while
communication services, consumer staples, and energy lagged. Small
caps outperformed large caps and value beat growth.

»  Stocks outside the U.S. had a good week. International developed
stocks advanced, while emerging market stocks were choppier: South
Korea gained 4.7% and Indonesia fell by 8.8%.

» U.S. Treasury yields were mixed. The 30-year Treasury yield hit
5.18%—its highest level since 2007—before ending the week at 5.07%.
The 10-year Treasury yield finished at 4.56%, its highest level in 12
months (bond prices and yields have an inverse relationship). Several
events drove the moves: Moody’s downgrade of U.S. credit from Aaa to
Aat; Fed minutes that confirmed policymakers are both considering
holding rates steady for longer than previously expected and potentially
hiking if inflation persists; and a record-low consumer sentiment reading.

» Commodities and currencies: Crude oil ended the week at $96.60 a
barrel, down from $104—which sounds like good news until you remember
it was $57 on January 1. The U.S. dollar was essentially flat.

* The Philadelphia Fed Manufacturing Index dropped 27.1 points to
negative 0.4, the lowest reading of the year, against a forecast of
17.6. That's not a miss. It’'s the economic equivalent of a software update
that promised to fix your phone’s battery life, installed at 3 a.m. without
asking, and now your phone won't turn on. Meanwhile, the S&P Global
Flash Manufacturing Purchasing Managers’ Index rose to 55.3 in
May, up from 54.5 in April, the strongest expansion since May 2022.
So, depending on which survey you're reading, manufacturing is either
thriving or cratering. Pick one.

» Single-family housing starts dropped by 9% in April, the biggest
monthly decline in almost a year. The housing market is why your adult
kids are still on your phone plan. And that's not changing anytime soon.

 Initial jobless claims for the week ending May 16 fell by 3,000 to
209,000. People have jobs. They just can't afford the gas to get there.

* The University of Michigan Consumer Sentiment Index’s final May
reading was 44.8, the lowest in its 74-year history. Fifty-seven
percent of consumers spontaneously mentioned high prices eroding
their finances, up from 50% in April. The Strait of Hormuz situation has
pushed gas prices to levels that have people feeling nostalgic for 2022.
Long-run inflation expectations jumped from 3.4% in February to
3.9%. This is the data point most likely to have new Fed Chair Kevin
Warsh searching “what did Volcker actually do?” at 2 a.m.

Earnings

* 1Q26 earnings season is almost over. 94% of S&P 500 companies have
reported. Eamings are up 29% year over year and 84% beat estimates.
The Magnificent Seven stocks posted 63% eamings growth (versus 17%

Market data

Index prices ($) 05/22/2026 12/31/2025
Dow Jones Industrial Average 50,580 48,063
S&P 500 7,473 6,846
Returns (%) iwk  QTD YTD  3mo
Equities

S&P 500 0.88 14.66 969 849
S&P Mid Cap 400 176 895 1168 221
S&P Small Cap 600 254  10.61 1450  4.56
Russell 1000 1.03  14.02 925 7.92
Russell MidCap 212 894 10.35  3.38
Russell 2000 272 15.08 16.10  8.06
Dow Jones Industrial Average 213 9.39 589 237
NASDAQ Composite 045 2212 1362 15.31
Bloomberg U.S. Aggregate 026 -040 -045 -1.63
Bloomberg Global Aggregate 031 058 -0.50 -2.02
Bloomberg High Yield Bond 025 163 113 0.21
S&P / LSTA Senior Loan -009 155 0.77 147
JPM EMBI+ Emerging Markets Bond 001 253 1.98 -0.33
Technology 1.00  30.31 1841 22,60
Materials 007 073 1053 -4.94
Consumer discretionary 193 1294 256  6.06
Health care 332 225 274 -3.98
Utilities 341 114 702 -142
Consumer staples 096 317 11.08 -1.86
Energy 017 -3.60 3327 859
Financials 159  5.16 -4.67 -0.53
Industrials 023 6.19 11.09 -2.81
Communication services -1.86 17.48 9.33 947
Real Estate 310  9.08 1209  3.31

Equity style performance

Large cap value 1.75 10.54 12.86  5.35
Large cap growth 045 17.28 581 10.29
Mid cap value 203 895 1296 363
Mid cap growth 245 890 199 249
Small cap value 257 1141 16.93 548
Small cap growth 286 18.64 15.31  10.53
International equities

MSCI EAFE 220 979 856 -0.17
MSCI U.K. 329 511 724 125
MSCI Europe ex-U.K. 295 10.64 6.18 -0.44
MSCI Japan 093 1251 1422 123
MSCI AC Asia ex-Japan 116 24.27 22.87 10.68
MSCI Emerging Markets 111 21.07 2095 828
MSCI ACWI 129 14.05 1051  6.33

Source: FactSet.
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Upcoming U.S. economic releases

Date Event
5/26/2026 Consumer Confidence

5/28/2026 Personal Consumption Expenditures
1Q2026 GDP (second estimate)
Durable Goods
New Home Sales
Jobless Claims

Market data, cont’d

As of: Last Prior

close week
U.S. bond rates (%)
U.S. federal funds target rate 3.75 3.75 3.75 3.75
U.S. 2yr Treasury 411 4.07 3.48 3.49
U.S. 10yr Treasury 4.54 4.61 418 4.08
U.S. 20yr Treasury 5.07 5.15 4.79 4.67
U.S. 30yr Treasury 5.06 5.14 4.86 4.72
High yield (Merrill U.S. Corporates) 6.69 6.74 6.42 6.32
30yr mortgage rate 6.53 6.47 6.25 6.20
Prime rate 6.75 6.75 6.75 6.75
Gold (USD/oz) $4,523 $4,558 $4,341 $5,080
Crude oil (USD/bbl) $96.60  $104.38 $57.42 $66.48
Copper (LME $/mt) $13,545  $13428  $12,504  $12,750
Gasoline (USD/gal) $4.82 $4.81 $3.10 $3.21

Exchange rates

$ per€ 1.16 1.16 117 118
$ per £ 1.35 1.34 1.35 1.35
¥per$ 158.93 158.85 156.75 156.40
U.S. Dollar Index 99.24 99.19 98.32 97.80

Source: FactSet.
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Index definitions

Bloomberg Global Aggregate Bond Index measures a wide range of global
government, government-related, corporate and securitized fixed-income
investments, all with maturities greater than one year.

Bloomberg High Yield Bond Index tracks the performance of below investment
grade U.S. dollar-denominated corporate bonds publicly issued in the U.S. domestic
market.

Bloomberg U.S. Aggregate Index is a bond market index composed of U.S.
securities in Treasury, Government-Related, Corporate, and Securitized sectors that
are of investment-grade quality or better, have at least one year to maturity, and
have an outstanding par value of at least $250 million.

Dow Jones Industrial Average is a price-weighted average computed from the stock
prices of 30 of the largest and most widely held public companies in the U.S.,
adjusted to reflect stock splits and stock dividends.

FTSE EPRA/ NAREIT Global Real Estate Index represents general performance
trends of the equity securities of real estate companies involved in the ownership,
disposition and development of income-producing properties worldwide.

JPMorgan Emerging Markets Bond Index Plus (EMBI+) tracks total returns for traded
foreign currency denominated debt instruments in the emerging markets which meet
minimum criteria for face value outstanding and market trading liquidity.

MSCI ACWI Index is a free float-adjusted market capitalization weighted index
designed to provide a broad measure of equity-market performance throughout the
world, capturing large and mid cap representation across 23 Developed Markets
(DM) and 26 Emerging Markets (EM) countries.

MSCI EAFE Index is a free float-adjusted market capitalization weighted index
designed to measure developed markets’ equity performance, excluding the U.S. &
Canada, for 21 countries.

MSCI Europe ex-U.K. Index is a free float-adjusted market capitalization weighted
index designed to measure equity performance of the 15 developed European markets
except the U.K..

MSCI U.K. Index is a free float-adjusted market capitalization weighted index
designed to measure equity performance of listed common stocks in the U.K..

MSCI Asia ex-Japan Index is a free float-adjusted market capitalization weighted
index designed to measure equity performance of the 15 developed Asian markets
except Japan.

MSCI Japan Index is a free float-adjusted market capitalization weighted index
designed to measure equity performance of listed common stocks in Japan.

MSCI Emerging Markets Index is a free float-adjusted market capitalization index
that measures emerging market equity performance of 23 countries.

Municipal Bond Index is a bond index that includes investment-grade, tax-exempt
fixed-rate bonds with long-term maturities (greater than two years) selected from
issues larger than $50 million.

NASDAQ Composite Index is a market capitalization weighted index of the
performance of domestic and international common stocks listed on the Nasdag
Stock Market including over 2,800 securities.

Large Growth: Russell 1000 Growth Index measures the large-cap growth segment
of the U.S. equity market including Russell 1000 companies with higher price-to-
book ratios and forecasted growth.

Large Value: Russell 1000 Value Index measures the large-cap value segment of
the U.S. equity market including Russell 1000 companies with lower price-to-book
ratios and lower expected growth.

Midcap Growth: Russell MidCap Growth Index measures the performance of the
mid-cap growth segment of the U.S. equity market including Russell Midcap Index
companies with higher price-to-book ratios and forecasted growth.

Midcap Value: Russell MidCap Value Index measures the performance of the mid-
cap growth segment of the U.S. equity market including Russell Midcap Index
companies with lower price-to-book ratios and forecasted growth.

Small Cap Growth: Russell 2000 Growth Index measures the performance of small-
cap growth stocks in the U.S. equity market including Russell 2000 companies with
higher price-to-value ratios and forecasted growth.

Small Cap Value: Russell 2000 Value Index measures the performance of small-cap
growth stocks in the U.S. equity market including Russell 2000 companies with lower
price-to-value ratios and forecasted growth.

S&P 500 Index is a widely regarded as the best single gauge of the U.S. equities
market, including 500 leading companies in major industries of the U.S. economy.

S&P 500 Sectors are defined as the GICS (Global Industry Classification Standard)
sectors which provide standardized industry definitions consisting of 10 sectors, 24
industry groups, and 67 industries.

The S&P MidCap 400 includes 400 companies and represents almost 6% of the U.S.
markets. To be eligible for inclusion in the index, a company should be a U.S.
company, have a market cap between USD 3.3 billion to USD 11.8 billion, maintain
a public float of at least 10% of its shares outstanding, and its most recent quarter’s
earnings and the sum of its trailing four consecutive quarters’ earnings must be
positive. The index implements changes on an as-needed basis.

The S&P SmallCap 600 includes 600 companies and represents almost 3% of the
U.S. market. To be eligible for inclusion in the index, a company should be a U.S.
company, have a market cap between USD 750 million to USD 3.3 billion, maintain
a public float of at least 10% of its shares outstanding, and its most recent quarter’s
earnings and the sum of its trailing four consecutive quarters’ earnings must be
positive. The index implements changes on an as-needed basis.

The Russell 1000 Index measures the performance of the large-cap segment of the
U.S. equity market and includes approximately 1,000 of the largest securities based
on market capitalization and representing approximately 92% of the U.S. market.

This commentary has been prepared by Voya Investment Management for informational purposes. Nothing contained herein should be construed as (i) an offer to sell or solicitation
of an offer to buy any security or (ii) a recommendation as to the advisability of investing in, purchasing or selling any security. Any opinions expressed herein reflect our judgment
and are subject to change. Certain of the statements contained herein are statements of future expectations and other forward-looking statements that are based on management’s
current views and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those
expressed or implied in such statements. Actual results, performance or events may differ materially from those in such statements due to, without limitation, (1) general economic
conditions, (2) performance of financial markets, (3) changes in laws and regulations and (4) changes in the policies of governments and/or regulatory authorities. The opinions,
views and information expressed in this commentary regarding holdings are subject to change without notice. The information provided regarding holdings is not a recommendation
to buy or sell any security. Fund holdings are fluid and are subject to daily change based on market conditions and other factors.

Past performance is no guarantee of future results.

©2026 Voya Investments Distributor, LLC + 200 Park Ave, New York, NY 10166 « All rights reserved.
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