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Commentary

Weekly summary: No surprises from the Fed but easing trade tensions
helped markets.

Markets review

» U.S. equities were mixed as large caps fell but mid and small caps
rose. However, the S&P Equal Weight Index outperformed the market cap
weighted index, indicating a greater breadth of participants. Health care
and communication services were the biggest losers while industrials
increased the most. For the most part, value outperformed growth. Europe
fell and Asia rose in overseas markets.

»  Treasuries were mixed with yield curve flattening. The U.S. Agg is still up
over 200 bp for the year.

» The dollar was stronger, as was gold.
» Oil was up despite OPEC+ announcing an output acceleration.
Economic review

» There were positive tariff developments this week after the White
House announced a framework agreement with the U.K. The U.S. and
China were set to hold initial trade talks this weekend, and the White
House considered cutting China tariffs to ~50%.

* The Fed held rates steady at 4.25-4.50%, as expected. In his comments,
Powell offered little on the possibility of a June cut as tariff impacts were
not in the data yet. Overall, the market is currently pricing in less than
70 bp of Fed easing this year.

»  April ISM Services topped forecasts, though uncertainty and higher
prices remained in focus.

* Jobless claims declined week-over-week.

» The latest N.Y. Fed survey showed rising inflation uncertainty coupled
with deteriorating labor market expectations.

Earnings review

*1Q25 earnings: With 90% of the S&P 500 companies reported, the
blended eamings growth rate was 14.1% and the revenue growth rate was
4.9%. Seventy-six percent of S&P 500 companies beat consensus EPS
expectations and 62% surpassed consensus sales expectations
according to LSEG.

Market data
Index prices ($) 05/09/25 12/31/24
Dow Jones Industrial Average 41,249 42,544
S&P 500 5,660 5,882

Returns (%) iwk  QTD YTD  3mo

Equities

S&P 500 047 097 -3.34 575
S&P Mid Cap 400 049  1.02 514 -1.74
S&P Small Cap 600 052 -0.87 -9.72 1125
Russell 1000 034 123 -3.32  -6.08
Russell MidCap 079 193 -154  -558
Russell 2000 012 065 -8.89 -10.92
Dow Jones Industrial Average -0.16  -1.67 252  -6.46
NASDAQ Composite 027 368 6.96 -8.00
Bloomberg U.S. Aggregate 017 -0.56 220 127
Bloomberg Global Aggregate 046 197 466  3.58
Bloomberg High Yield Bond 015 052 163 017
S&P / LSTA Senior Loan 052 118 163 094
JPM EMBI+ Emerging Markets Bond 037 082 294 054
Technology 027 537 <796 -5.99
Materials 038 -142 136  -3.46
Consumer discretionary 081 271 1147 -12.06
Health care 421 9.07 312 -8.99
Utilities 061 177 6.79 344
Consumer staples -1.01 0.04 527 157
Energy 049 -11.71 269 -5.70
Financials 0.14  0.09 362 -3.39
Industrials 1.07 384 364 -0.55
Communication services 242 214 -4.20 -10.30
Real Estate 0.76  -0.55 301 -0.13

Equity style performance

Large cap value -0.04 162 048 -3.78
Large cap growth -0.61 3.91 645 -8.01
Mid cap value 0.74  0.05 206 -4.70
Mid cap growth 094 762 -0.04 -7.96
Small cap value 032 1.1 -8.76 -10.29
Small cap growth -0.08 237 -9.01 -11.51

International equities

MSCI EAFE 0.03 6.18 1362 768
MSCI UK. -061 288 1286  6.99
MSCI Europe ex-U.K. 029  6.92 18.60 10.21
MSCI Japan 092 631 6.85 4.89
MSCI AC Asia ex-Japan 056 3.3 548 333
MSCI Emerging Markets 050 375 6.87 352
MSCI ACWI 019 269 144  -1.93

Source: FactSet.
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Economic calendar
Date Country/Region  Event

05/13/25 UK

ILO Unemployment Rate (Mar)

Germany ZEW Economic Sentiment (May)
u.s. NFIB Small Business Index (Apr)
us. CPI (Apr)

u.s. Hourly Earnings (Apr)

Japan Domestic CGP!I (Apr)

05/14/25  China

Germany

05/1525 UK.

Foreign Direct Investment (Apr)
CPI (Apr)
Industrial Production (Mar)

Market data, cont’d

As of: c:':::

U.S. bond rates (%)

U.S. federal funds target rate 4.50 450 4.50 4.50
U.S. 2yr Treasury 3.88 3.84 4.25 4.29
U.S. 10yr Treasury 4.37 4.34 4.58 4.49
U.S. 20yr Treasury 4.86 4.84 4.86 4.74
U.S. 30yr Treasury 4.83 4.83 4.79 4.69
High yield (Merrill U.S. Corporates) 6.99 7.01 6.97 6.79

Uk Manufacturing Production (Mar) "
eV GDP (1025) “sumer S 6.84 6.80 7.28 6.94
E.U. Industrial Production (Mar) .yr mortgage rate ’ ’ ' '
Us. Iniial Claims (05/10) TG o T I
us. Empire State Index (May) -
Us. Philadelphia Fed Index (May)
us. PPI (Apr) Gold (USD/oz) $3344  §$3322  $2,641 $2,888
us. Retail Sales (Apr) Crude oil (USD/bbl) $61.02 $57.13 $71.72 $71.00
us. Capacity Utilization (Apr) Copper (LME $/mt) $9,500 $9,376 $8,706 $9,288
us. Industrial Production (Apr) Gasoline (USD/gal) $3.39 $3.39 $3.22 $3.32
us. Business Inventories (Mar)
u.s. NAHB Housing Market Index (May) Exchange rates
Japan GDP (1Q25) $ per€ 113 1.13 1.04 1.03
05/16/25  E.U. Trade Balance (Mar) $ per £ 133 133 125 124
Us. Export/import Price Index (Apr) ¥ per $ 14502 14377 15716 151.39
us. Housing Starts (Apr) U.S. Dollar Index 10034 9983 10849  108.04
us. Michigan Sentiment (May) Source: FactSet.
Source: FactSet.
Earnings calendar
Monday, 05/12 Tuesday, 05/13 Wednesday, 05/14 Thursday, 05/15 Friday, 05/16
Petroleo Brasileiro Tencent Cisco Systems Walmart Intesa Sanpaolo
Simon Property Group Sony EssilorLuxottica Alibaba
Sea Limited Mnchener Deutsche Telekom
Bouygues ltochu Deere & Company
Nu Applied Materials
JD.com NetEase

Mizuho Financial Group
Copart

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.

©2025 Voya Investments Distributor, LLC « 200 Park Ave, New York, NY 10166 * All rights reserved.

IM-WEEKLY- 4494639

voyainvestments.com

INVESTMENT
MANAGEMENT

VOYA



