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For the week ended Feb 14, 2025

Commentary

Weekly summary: Possible easing of geopolitical tensions helped
markets recover this week.

Markets review

« U.S. equities were higher, recouping some of last week's losses. The
Nasdaq, led by large cap growth—primarily tech—pushed the market
higher. Overseas markets also increased.

« Treasury yields fell across the curve as it steepened. The Agg rose for
the week.

» The U.S. dollar was down although it was stronger against yen.

» Oil was lower on the potential that the end of the Russia-Ukraine war is
nearing.

Economic review

= Ahotter CPI due to the persistence of high shelter costs had the market
pricing in fewer rate cuts this year. In addition, core goods rose to the
highest level in two years. In contrast, core PPl was in line, but
December’s number was revised up.

+ January retail sales declined for the first time since 08/24. However,
December's reading was revised higher.

* Inthe labor market, jobless claims ticked lower continuing the resilient
trend.

» NFIB small business uncertainty Index rose to the third highest reading
on record.

Earnings review

» 4Q24 earnings are coming in strong. The blended earnings growth rate
for the S&P 500 was 15.3% and the revenue growth rate was 4.9%.
Seventy-four percent of S&P 500 companies have beat consensus EPS
expectations and 63% have surpassed consensus sales expectations
according to FactSet.
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Large cap value 058 512 512 093
Large cap growth 200 376 376 534

Mid cap value 006 276 276 -1.20

Mid cap growth 078 947 947 752
Small cap value 024 200 200 -3.34
Small cap growth 020 264 264 094
International equities

MSCI EAFE 266 832 832 733
MSCI UK. 203 762 762 765
MSCI Europe ex-U.K. 389 1179 1179 917
MSCI Japan 036 223 223 481
MSCI AC Asia ex-Japan 1.61 3.73 373 385
MSCI Emerging Markets 154 482 482 419
MSCI ACWI 175 525 525 424
Source: FactSet.
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Economic calendar

Market data, cont’d
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Source: FactSet.

Earnings calendar

Monday, Feb 17

Tuesday, Feb 18

Wednesday, Feb 19

Source: FactSet.

Thursday, Feb 20 Friday, Feb 21

BHP Group Limited Arista Networks HSBC Walmart Swiss Re
Medtronic Analog Devices Alibaba CaixaBank
Air Liquide Carvana Booking Holdings NatWest Group
Constellation Energy Corporation Glencore Schneider Electric
Cadence Design Systems Manulife Financial Corp Airbus Group
Occidental Petroleum Safran

MercadoLibre

The Southern Company
NetEase

Nu

Copart

Newmont

Block

Source: Zacks.
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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 Nasdaq
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.
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