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Commentary Market data
Weekly summary: Markets rallied as investors responded to shifting headlines Index prices ($) 04/10/2026 12/31/2025
around a U.S.—Iran cease-fire, easing near-term geopolitical risk. Dow Jones Industrial Average 47,917 48,063
Markets review S&P 500 6,817 6,846
» Equities: Equity gains were broad during the week. Growth outperformed Returns (%) wk  QTD YD  3mo
yalue across the.rlnarket cap spectrum. Small caps beat large caps, and Equities
international equities led. S&P 500 356 445 007 -184
«  Bonds/rates: U.S. Treasuries were choppy but broadly rangebound, with S&P Mid Cap 400 336 436 697 216
price action reacting to alternating waves of risk-on relief and renewed S&P Small Cap 600 376 474 842  3.08
caution on the headlines. Later in the week, yields backed up modestly as Russell 1000 338 428 0.08 -1.98
markets weighed inflation data and questions around the durability of the Russell MidCap 232 347 481 093
truce. Russell 2000 397 540 6.33 056
" . . . . Dow Jones Industrial Average 3.04 345 0.15 -2.80
» Commodities: Oil fell sharply over the week, including a major down-da
ply gamaj y NASDAQ Composite 468 609 129 -3.09

midweek, supporting broader risk sentiment but weighing on energy
performance. Gold and silver prices moved higher, reflecting demand for

inflation hedging amid persistent economic uncertainty.
Bloomberg U.S. Aggregate 012 033 029 0.14
Economic review Bloomberg Global Aggregate 081 1.14 0.06 022
«  Inflation: Headline inflation—which includes volatile food and energy Bloomberg High Yield Bond 091 131 080 041
prices—picked up in March, driven largely by higher energy prices tied to St s SCT e S e
recent geopolitical disruptions. Core inflation, which strips out food and JPM EMBI+ Emerging Markets Bond 168 226 R
energy to better capture underlying trends, was steadier. Core personal
consumption expenditures (PCE), the Fed's preferred inflation gauge,
remained above the central bank’s target but showed less momentum, Technology 482 6.80 295 -3.04
reinforcing the view that inflation pressures are uneven rather than Materials 351 474 1493 795
broad-based. Consumer discretionary 581 519 447  -8.65
Health care 036  0.51 440 -5.92

» Mortgage rates: Mortgage rates edged lower over the week, offering

. . T Utilities 128 232 1077 1123
modest relief, although rates remain elevated as inflation and rate
uncertainty continue to weigh on housing affordability. Consumer staples 048 058 830 6.8
Energy 407 <737 2806 2282
»  Consumer: The preliminary reading of the University of Michigan’s April Financials 250 2.83 678 -8.40
consumer sentiment survey showed significant weakening, with Industrials 469  6.02 1091  6.19
households expressing greater concern about near-term inflation Communication services 589 750 004 -1.91
(especially fuel costs) amid global uncertainty. Real Estate 203 485 774 725
» Jobs: Initial jobless claims for the week ended April 4 increased to
240,000, pointing to early labor-market cooling. Continuing claims for the
week ended March 28 rose to 1.92 million, the highest level since late Large cap value 29 377 595 240
2021, indicating longer durations of unemployment. Large cap growth 378 469  -555 -6.14
Mid cap value 273 3.96 779 354
»  Growth: The first estimate of 1026 gross domestic product showed that Mid cap growth 087 174 472 751
U.S. economic growth turned slightly negative, reflecting weaker Small cap value 364 509 1029 462
government spending and trade effects despite resilient consumer activity. Small cap growth 430 570 273 312
Earnings review
International equities
+ 1Q26 S&P 500 earnings season is beginning, with major U.S. banks MSCI EAFE 467 745 625 413
starting to report this coming week. Current FactSet estimates point to MSCI UK. 392 627 842 664
low-teens eamings growth for the quarter. Of the 20 companies reporting MSCI Europe ex-U.K. 516 778 344 128
through April 10, about 80% have delivered eamings-per-share above MSCI Japan 394 723 885 633
consensus. MSCI AC Asia ex-Japan 8.06 11.05 980  6.07
MSCI Emerging Markets 795 10.86 10.74  7.06
MSCI ACWI 425 578 249 047

Source: FactSet.
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U.S. economic calendar

Date Event

4/13/2026 Existing Home Sales (March)

4/14/2026 Producer Prices (March)
Core Prices (March)

4/16/2026 Jobless Claims

Retail Sales (March)

Industrial Production (March)
4/17/2026 Housing Starts (March)

Building Permits (March)

Source: FactSet.

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 3.80 3.85 3.48 8158
U.S. 10yr Treasury 4.32 4.34 4.18 417
U.S. 20yr Treasury 4.90 4.90 4.79 4.76
U.S. 30yr Treasury 491 4.89 4.86 4.82
High yield (Merrill U.S. Corporates) 6.55 6.67 6.42 6.39
30yr mortgage rate 6.51 6.52 6.25 6.22
Prime rate 6.75 6.75 6.75 6.75
Gold (USD/oz) $4,787 $4,684 $4,341 $4,500
Crude oil (USD/bbl) $96.57  $112.41 $57.42 $59.12
Copper (LME $/mt) $12,660  $12,147  $12,504  $13,060
Gasoline (USD/gal) $4.48 $4.36 $3.10 $3.04

Exchange rates

$ per€ 117 1.15 117 1.16
$ per £ 1.35 1.32 1.35 1.34
¥per$ 159.12 159.73 156.75 157.88
U.S. Dollar Index 98.65 99.98 98.32 99.13

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
exceptthe 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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