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Commentary

Weekly summary: Stock market results were mixed this week. Smaller
companies performed well and hit record highs, while big technology stocks
fell. Investor favor shifted out of tech companies into other types of businesses
like banks, airlines, and payment companies. The Federal Reserve cut interest
rates but indicated a more conservative cutting path in 2026.

Markets review

» The S&P 500 edged slightly lower while small-company stocks hit
new highs. This shift suggests investors are looking beyond mega-cap
technology stocks and finding opportunities in a broader range of
companies.

» Technology and housing-related stocks struggled on concerns about
expensive artificial intelligence investments and a cautious housing
market outlook. The housing weakness could signal that high mortgage
rates and home prices continue to pressure affordability, though it may
eventually lead to more competitive pricing for homebuyers.

* Long-term borrowing costs increased. Yields on 10-year and 30-year
U.S. Treasury bonds rose to their highest levels since early September,
which typically translates to higher costs for mortgages and other long-
term loans.

» The U.S. dollar weakened slightly while gold prices climbed. A weaker
dollar can make imported goods more expensive at checkout but may
benefit American exporters and travelers heading abroad. Gold's 2% gain
reflects continued investor uncertainty about the economic outlook.

» Gas prices may see some relief as oil prices fell 4.4%. Lower crude oil
costs generally translate to reduced prices at the pump over the coming
weeks.

Economic review

+ The Federal Reserve lowered interest rates by a 0.25% but signaled
fewer cuts ahead. This cautious approach suggests the central bank is
trying to balance keeping borrowing affordable while preventing inflation
from resurging. The Fed now expects just one rate cut in 2026, fewer than
previously anticipated.

» Fed Chair Powell revealed that job growth numbers may be
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Equity style performance

overstated by 60,000 per month. This matters because employment data Large cap value 058 401 1614  5.02
drives Fed decisions on interest rates. If the job market isn't as strong as Large cap growth 155 064 1799 257
reported, the Fed might cut rates sooner to support the economy— Mid cap value 071 244 1217 309
potentially good news for borrowers but concerning for overall economic Mid cap growth 003 218 1037 -3.36
health. Small cap value 197  6.08 1567 722
Small cap growth 047 391 16.03  6.38
» Major home retailers and builders issued cautious forecasts for 2026.
This suggests the housing market remains challenging due to high prices International equities
and mortgage rates, although it could eventually lead to price adjustments MSCI EAFE 085 350 3012 406
that benefit buyers or more promotional activity from home improvement MSCI UK. 016 307 3016 293
. MSCI Europe ex-U.K. 091 397 3392 522
Earnings review MSCI Japan 1.42 448 26.54 4.84
MSCI AC Asia ex-Japan 009 3.08 3142 3.90
» 3Q25 earnings season has essentially concluded. More than 99% of MSCI Emerging Markets 044 361 3085 532
S&P 500 companies reported. The blended earnings growth rate was MSCI ACWI 016 272 2210 447
15.0% and the revenue growth rate was 8.3%. 83% of S&P 500
companies beat consensus EPS expectations. Source: FactSet.
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Economic calendar
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Market data, cont’d

As of: Last Prior

close week
U.S. bond rates (%)
U.S. federal funds target rate 3.75 4.00 4.50 4.50
U.S. 2yr Treasury S8 3.58 4.25 3.57
U.S. 10yr Treasury 419 417 4.58 4.06
U.S. 20yr Treasury 4.82 478 4.86 4.64
U.S. 30yr Treasury 4.85 481 4.79 4.68
High yield (Merrill U.S. Corporates) 6.48 6.47 6.97 6.44
30yr mortgage rate 6.31 6.30 7.28 6.47
Prime rate 6.75 7.00 7.50 7.50

Commodities

Gold (USD/oz)

$43283 $4217.7 $2,641.0 $3,686.4

0 0 0 0

Crude oil (USD/bbl) $57.44 $58.88 §71.72 $62.69

$11,816. $11,695. $8,706.0 $10,004.

Copper (LME $/mt) 00 00 0 50

Gasoline (USD/gal) $3.20 $3.27 $3.22 $3.45
Exchange rates

$ per€ 117 1.16 1.04 1.17

$ per£ 1.34 1.33 1.25 1.36

¥ per $ 155.89 155.87 157.16 147.68

U.S. Dollar Index 98.40 99.09 108.49 97.55

Source: FactSet.
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3Q25 S&P 500 earnings dashboard Voya Global Perspectives Market Models positioning
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System. Above, Match and Below are showing the percentage of constituents that beat, ‘

As of 12/12/25. Source: London Stock Exchange Group, Institutional Brokers’ Estimate
matched or missed analyst expectations on the day of reporting.

100%

Source: Voya IM.
Principal Risks
All investing involves risks of fluctuating prices and the uncertainties of rates of return and yield. Asset Allocation: The success of the model depends on the Adviser's or Sub-Adviser's
skill in allocating model assets between the asset classes and in choosing investments within those categories. There is a risk that the model may allocate assets to an asset class that
underperforms other asset classes. Investment Model: The model invests based on a proprietary model managed by the manager. The manager's proprietary model may not adequately
address existing or unforeseen market factors or the interplay between such factors. Other Investment Companies: The main risk of investing in other investment companies, including
exchange-traded funds, is the risk that the value of the securities underlying an investment company might decrease. Because the model or an underlying fund may invest in other
investment companies, you will pay a proportionate share of the expenses of those other investment companies (including management fees, administration fees, and custodial fees) in
addition to the expenses of the model and a proportionate share of the expenses of each underlying fund. Interest Rate: With bonds and other fixed-rate debt instruments, a rise in
interest rates generally causes values to fall; conversely, values generally rise as interest rates fall. The higher the credit quality of the instrument, and the longer its maturity or duration,
the more sensitive it is likely to be to interest rate risk. Foreign Investments / Developing and Emerging Markets: Investing in foreign (non-U.S.) securities may result in the model or
the underlying funds experiencing more rapid and extreme changes in value than a model that invests exclusively in securities of U.S. companies due to smaller markets different
reporting, accounting and auditing standards; nationalization, expropriation, or confiscatory taxation; foreign currency fluctuations, currency blockage or replacement; potential for default
on sovereign debt; or political changes or diplomatic developments. Other risks of the model include but are not limited to Credit, High-Yield Securities Investments, Call, Company,
Currency, Liquidity, Market, Market Capitalization, Real Estate Companies and Real Estate Investment Trusts, U.S. Government Securities and Obligations. An investment in
the model is not a bank deposit and is not insured by the Federal Deposit Insurance Corporation, the Federal Reserve Board or any other government agency.
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		6/30/99		10.34		0.0672418882		1		0.0672418882								1.54%		3.51%		-2.36%		-0.69%

		9/30/99		10.65		0.1126903736		1		0.1126903736								0.6829268293		0.7741935484		0.4444444444		0.4615384615																				Historical Frequency of Current GPMM Quarterly EPS Growth Signal

		12/31/99		10.87		-0.004654599		1		-0.004654599				Refinitiv - Quarterly		SPX 1Q Fwd Ret

		3/31/00		14.58		0.6571891096		1		0.6571891096		3/31/00		0.0242186844		-0.0293477826						-0.0293477826		

		6/30/00		14.99		0.4498867977		1		0.4498867977		6/30/00		-0.0066296662		-0.0124364086		-0.0124364086						

		9/30/00		13.70		0.2858589788		1		0.2858589788		9/30/00		0.0041672618		-0.0809113755		-0.0809113755						

		12/31/00		14.71		0.3534575489		1		0.3534575489		12/31/00		-0.0195240919		-0.1211485442		-0.1211485442						

		3/31/01		12.00		-0.176958131		0		-0.176958131		3/31/01		-0.0412494639		0.0552342868		0.0552342868						

		6/30/01		10.70		-0.2859528376		0		-0.2859528376		6/30/01		0.0414722593		-0.1498505415								-0.1498505415

		9/30/01		11.92		-0.1297818967		0		-0.1297818967		9/30/01		-0.026633037		0.1029262013								0.1029262013

		12/31/01		10.61		-0.2788311565		0		-0.2788311565		12/31/01		0.0482818345		-0.0006010034								-0.0006010034

		3/31/02		11.84		-0.0135733807		0		-0.0135733807		3/31/02		0.0186785325		-0.137337784								-0.137337784								EPS GROWTH		SIGNAL		TRADING

		6/30/02		13.10		0.2245195533		1		0.2245195533		6/30/02		-0.0035584303		-0.1763267698						-0.1763267698								1Q		10%		BASE		NO TRADE

		9/30/02		12.94		0.0855175012		1		0.0855175012		9/30/02		-0.0363639361		0.0791629869		0.0791629869												2Q		-1%		BASE		NO TRADE WITHIN BAND

		12/31/02		12.62		0.1899138595		1		0.1899138595		12/31/02		0.0462177706		-0.0359619013				-0.0359619013										3Q		-6%		DEFENSIVE		TRADE - OUTSIDE BAND

		3/31/03		13.25		0.1196712742		1		0.1196712742		3/31/03		-0.0186879971		0.1489306515		0.1489306515												4Q		6%		BASE		TRADE - OUTSIDE BAND

		6/30/03		13.71		0.0465625125		1		0.0465625125		6/30/03		0.1204895101		0.0220318112		0.0220318112						

		9/30/03		14.71		0.1371073027		1		0.1371073027		9/30/03		0.0487529066		0.1164191693				0.1164191693												EPS GROWTH		SIGNAL		TRADING

		12/31/03		15.05		0.1924717519		1		0.1924717519		12/31/03		0.0923016974		0.012851644		0.012851644												1Q		10%		BASE		NO TRADE

		3/31/04		16.08		0.2133353567		1		0.2133353567		3/31/04		0.0440617158		0.0129904725		0.0129904725												2Q		-1%		DEFENSIVE		TRADE

		6/30/04		17.41		0.269259861		1		0.269259861		6/30/04		-0.0200333299		-0.023018127		-0.023018127												3Q		-6%		DEFENSIVE		NO TRADE

		9/30/04		16.81		0.1424654375		1		0.1424654375		9/30/04		0.021222553		0.0873333453		0.0873333453												4Q		6%		BASE		TRADE

		12/31/04		18.57		0.2335141079		1		0.2335141079		12/31/04		0.0919383041		-0.0258515414		-0.0258515414						

		3/31/05		18.56		0.1540695401		1		0.1540695401		3/31/05		-0.0174637073		0.0090971463		0.0090971463						

		6/30/05		19.63		0.1278169765		1		0.1278169765		6/30/05		0.0301149439		0.0314606364		0.0314606364						

		9/30/05		19.35		0.1508851871		1		0.1508851871		9/30/05		0.041435807		0.0158527356		0.0158527356						

		12/31/05		21.03		0.1327019497		1		0.1327019497		12/31/05		0.0163251975		0.0372830031		0.0372830031						

		3/31/06		21.26		0.1458691831		1		0.1458691831		3/31/06		0.059167366		-0.0190218021		-0.0190218021						

		6/30/06		23.04		0.1733818768		1		0.1733818768		6/30/06		-0.0164143523		0.0516847741		0.0516847741						

		9/30/06		23.22		0.2003229194		1		0.2003229194		9/30/06		0.0322700971		0.0617210016		0.0617210016						

		12/31/06		22.91		0.0892520801		1		0.0892520801		12/31/06		0.0643983877		0.0018049778		0.0018049778						

		3/31/07		23.25		0.0933083161		1		0.0933083161		3/31/07		0.023312916		0.0580563884				0.0580563884				

		6/30/07		24.96		0.0833351293		1		0.0833351293		6/30/07		0.0234398925		0.0155652376				0.0155652376				

		9/30/07		22.12		-0.0475311606		1		-0.0475311606		9/30/07		0.0251417417		-0.0382446373				-0.0382446373				

		12/31/07		17.25		-0.2472244664		0		-0.2472244664		12/31/07		-0.0185817439		-0.0991991065						-0.0991991065		

		3/31/08		19.24		-0.1722381809		0				3/31/08		-0.0390038175		-0.0322824526								-0.0322824526

		6/30/08		19.04		-0.2371139237		0				6/30/08		-0.0098637582		-0.08878125								-0.08878125

		9/30/08		16.20		-0.2678244786		0				9/30/08		-0.053056592		-0.225582153								-0.225582153

		12/31/08		11.43		-0.3374891956		0				12/31/08		-0.087923778		-0.1166675893								-0.1166675893

		3/31/09		12.59		-0.3458636265		0				3/31/09		-0.0342626488		0.1522177798								0.1522177798

		6/30/09		16.27		-0.1455280176		0				6/30/09		0.122561391		0.149849889								0.149849889

		9/30/09		17.12		0.0570790548		1				9/30/09		0.1088359585		0.0548870473								0.0548870473

		12/31/09		17.02		0.4897869668		1				12/31/09		0.0273889436		0.0487220877				0.0487220877				

		3/31/10		20.18		0.6027912602		1		0.6027912602		3/31/10		0.0417612171		-0.1186218927		-0.1186218927						

		6/30/10		21.91		0.3465731949		1		0.3465731949		6/30/10		-0.0532196399		0.1071979509		0.1071979509						

		9/30/10		22.15		0.2935746838		1		0.2935746838		9/30/10		0.0954507501		0.1020329478		0.1020329478						

		12/31/10		23.12		0.3582304637		1		0.3582304637		12/31/10		0.0603062602		0.0542206037		0.0542206037						

		3/31/11		24.01		0.1900556438		1		0.1900556438		3/31/11		0.0377994563		-0.003914529		-0.003914529						

		6/30/11		24.45		0.1159222408		1		0.1159222408		6/30/11		0.0078414808		-0.1432790162		-0.1432790162						

		9/30/11		26.32		0.188476895		1		0.188476895		9/30/11		-0.1111446399		0.1115324106		0.1115324106						

		12/31/11		24.97		0.0800196354		1		0.0800196354		12/31/11		0.0708195717		0.1199576975		0.1199576975						

		3/31/12		25.74		0.0719706816		1		0.0719706816		3/31/12		0.0771332154		-0.0328796495				-0.0328796495				

		6/30/12		26.33		0.077167318		1		0.077167318		6/30/12		-0.0222014431		0.057636401				0.057636401				

		9/30/12		26.19		-0.0050149952		1		-0.0050149952		9/30/12		0.038855111		-0.0100508791				-0.0100508791				

		12/30/12		26.56		0.063728228		1		0.063728228		12/30/12		0.0198009187		0.1002671453						0.1002671453		

		3/31/13		27.31		0.0609237262		1		0.0609237262		3/31/13		0.0445317158		0.0236363984				0.0236363984				

		6/30/13		27.63		0.0494992402		1		0.0494992402		6/30/13		-0.0157539859		0.0468598252				0.0468598252				

		9/30/13		27.72		0.0584834981		1		0.0584834981		9/30/13		0.0412223782		0.0992001427				0.0992001427				

		12/31/13		29.28		0.1024897845		1		0.1024897845		12/31/13		0.034438549		0.0129736631				0.0129736631				

		3/31/14		28.45		0.041987742		1		0.041987742		3/31/14		0.0219872096		0.0469412607		0.0469412607						

		6/30/14		30.26		0.0949547524		1		0.0949547524		6/30/14		0.0341440813		0.0061523393				0.0061523393				

		9/30/14		30.58		0.1031078795		1		0.1031078795		9/30/14		-0.0299750965		0.0439134204				0.0439134204				

		12/31/14		30.99		0.0584103658		1		0.0584103658		12/31/14		0.024249583		0.0043664092		0.0043664092						

		3/31/15		29.02		0.0199621437		1		0.0199621437		3/31/15		0.0212069043		-0.0023115349				-0.0023115349				

		6/30/15		29.63		-0.0207860597		1		-0.0207860597		6/30/15		-0.0160915738		-0.0693516099				-0.0693516099				

		9/30/15		31.42		0.0275447571		1		0.0275447571		9/30/15		-0.0558375827		0.06453545						0.06453545		

		31-Dec		31.32		0.0105835421		1		0.0105835421		12/31/15		0.0198135715		0.0077301682				0.0077301682				

		3/31/16		30.87		0.0637544903		1		0.0637544903		3/31/16		0.0264648957		0.0189926884				0.0189926884				

		6/30/16		32.80		0.1069861627		1		0.1069861627		6/30/16		0.0231165582		0.0330703334				0.0330703334				

		9/30/16		31.46		0.0013964992		1		0.0013964992		9/30/16		0.0333378173		0.0325420727		0.0325420727						

		12/31/16		31.33		0.0004021837		1		0.0004021837		12/31/16		0.0013781777		0.0553369394				0.0553369394				

		3/31/17		30.90		0.0010206058		1		0.0010206058		3/31/17		0.0347634501		0.0256864969				0.0256864969				

		6/30/17		32.83		0.0009295678		1		0.0009295678		6/30/17		0.0241895385		0.0395929702				0.0395929702				

		9/30/17		33.57		0.0669807676		1		0.0669807676		9/30/17		0.0298228837		0.0612258669				0.0612258669				

		12/31/17		36.36		0.1605805812		1		0.1605805812		12/31/17		0.0296531976		-0.0122456155				-0.0122456155				

		3/31/18		38.75		0.2540033967		1		0.2540033967		3/31/18		-0.0131218758		0.0293463896		0.0293463896						

		6/30/18		41.16		0.2536466131		1		0.2536466131		6/30/18		0.0095249088		0.0719585634		0.0719585634						

		9/30/18		42.91		0.2780745087		1		0.2780745087		9/30/18		0.0149251853		-0.1397161271		-0.1397161271						

		12/31/18		41.35		0.1369886283		1		0.1369886283		12/31/18		-0.0796460501		0.1306619862		0.1306619862						

		3/31/19		39.15		0.0103071037		1		0.0103071037		3/31/19		0.0871642419		0.0378775049		0.0378775049						

		6/30/19		41.31		0.003697173		1		0.003697173		6/30/19		0.0215061625		0.0118908409				0.0118908409				

		9/30/19		42.14		-0.0178687779		1		-0.0178687779		9/30/19		0.0050012257		0.0853416825				0.0853416825				

		12/31/19		41.98		0.0153473251		1		0.0153473251		12/31/19		0.0448415931		-0.2000105238						-0.2000105238		

		3/31/20		33.29		-0.1496807152		0				3/31/20		-0.1617262282		0.1995287454				0.1995287454				

		6/30/20		27.98		-0.3226821593		0				6/30/20		0.1257476376		0.0847372343								0.0847372343

		9/30/20		38.69		-0.0818699573		0				9/30/20		0.0277305245		0.1168807612								0.1168807612

		12/31/20		43.58		0.0381133873		0				12/31/20		0.0731211664		0.0577252288						0.0577252288		

		3/31/21		49.13		0.4758185641		1				3/31/21		0.0105792328		0.0817062642				0.0817062642				

		6/30/21		52.71		0.883845604		1				6/30/21		0.0280685997		0.002336242		0.002336242						

		9/30/21		53.88		0.392607909		1				9/30/21		-0.0152612236		0.1064737646		0.1064737646						

		12/31/21		54.06		0.2404772832		1				12/31/21		0.039045731		-0.0494672883		-0.0494672883						

		3/31/22		54.90		0.1174435172		1		0.1174435172		3/31/22		-0.0571343927		-0.1644508996		-0.1644508996						

		6/30/22		57.94		0.099222159		1		0.099222159		6/30/22		-0.1167120051		-0.0527714523		-0.0527714523						

		9/30/22		56.03		0.0399034892		1		0.0399034892		9/30/22		-0.0653659036		0.0708050491				0.0708050491				

		12/31/22		53.15		-0.0168331484		1		-0.0168331484		12/31/22		0.0660879153		0.0702721709				0.0702721709				

		3/31/23		53.27		-0.0296903461		1		-0.0296903461		3/31/23		0.0353628983		0.0829993357						0.0829993357		

		6/30/23		56.32		-0.028		1		-0.028		6/30/23		0.0164194094		-0.0364755369						-0.0364755369		

		9/30/23		56.32		0.0051343923		1		0.0051343923		9/30/23		-0.0420506209		0						0		

												Name		Refinitiv - Quarterly

												Number of months		95

												Cumulative Return		245.62%

												Annualized		16.96%

												Annl. Std. Dev.		17.62%

												IR		0.98

												Profitable Months		67.37%

												Max		12.57%

												Min		-16.17%

												AnnlDownDev		10.97%

												Sortino		1.55

												MaxDD		ERROR:#NAME?

												1 yr Ret.		-4.57%

												3 yr Ret.		6.72%

												5 yr Ret.		14.62%

												  

												2000		0.17%

												2001		1.88%

												2002		2.33%

												2003		25.96%

												2004		14.09%

												2005		7.13%

												2006		14.47%

												2007		5.37%

												2008		-17.82%

												2009		23.50%

												2010		14.56%

												2011		-0.45%

												2012		11.58%

												2013		10.73%

												2014		5.01%

												2015		-3.25%

												2016		8.67%

												2017		12.38%

												2018		-6.94%

												2019		16.61%

												2020		4.08%

												2021		6.30%

												2022		-17.02%

												2023		0.81%





<	 -20%	-20% to -15%	-15% to -10%	-10% to -5%	-5% to 0%	0% to 5%	5% to 10%	10% to 15%	15% to 20%	>	 20%	8.7378640776699032E-2	1.9417475728155338E-2	3.8834951456310676E-2	1.9417475728155338E-2	0.10679611650485436	0.24271844660194175	7.7669902912621352E-2	0.12621359223300971	7.7669902912621352E-2	0.20388349514563106	





SPX 1Q Forward Return Under Various Trailing Quater EPS Growth Buckets



>	10%	<	 10% but 	>	0%	<	0% but 	>	-10%	<	-10%	1.5372592025841554E-2	3.5137724574870084E-2	-2.3583255981650453E-2	-6.8926046711993427E-3	





<	 -20%	-20% to -15%	-15% to -10%	-10% to -5%	-5% to 0%	0% to 5%	5% to 10%	10% to 15%	15% to 20%	>	 20%	8.7378640776699032E-2	1.9417475728155338E-2	3.8834951456310676E-2	1.9417475728155338E-2	0.10679611650485436	0.24271844660194175	7.7669902912621352E-2	0.12621359223300971	7.7669902912621352E-2	0.20388349514563106	







Exhibit 2

																								Scorecard

						Blended growth rates

						S&P 500		9.8%

						Comm. Services		53.4%

						Technology		63.3%																								Above		80%								Reported		79%

						Financials 		35.4%																								Match		4%								Remaining		21%

						Consumer disc.		23.8%																								Below		16%

						Health care		9.8%

						Industrials		8.7%

						Real estate		8.3%

						Consumer staples		5.7%

						Utilities		-14.1%

						Materials		-18.9%																								Above		Match		Below								Reported		Remaining

						Energy		-21.9%																						S&P 500		80%		4%		16%						S&P 500		400		105

																														Consumer disc.		78%		0%		22%						Consumer disc.		36		17

																														Consumer staples		85%		8%		8%						Consumer staples		26		12

																														Energy		80%		0%		20%						Energy		15		8

																														Financials 		78%		1%		20%						Financials 		69		3

																														Health care		81%		4%		15%						Health care		54		10

																														Industrials		84%		3%		13%						Industrials		69		4

																														Materials		83%		0%		17%						Materials		24		4

																														Real estate		55%		27%		18%						Real estate		22		9

																														Technology		88%		4%		8%						Technology		50		14

																														Comm. service 		69%		0%		31%						Comm. service 		16		3

																														Utilities		79%		7%		14%						Utilities		14		16





S	&	P 500	Comm. Services	Technology	Financials 	Consumer disc.	Health care	Industrials	Real estate	Consumer staples	Utilities	Materials	Energy	9.8000000000000004E-2	0.53400000000000003	0.63300000000000001	0.35399999999999998	0.23799999999999999	9.8000000000000004E-2	8.6999999999999994E-2	8.3000000000000004E-2	5.7000000000000002E-2	-0.14099999999999999	-0.189	-0.219	







Above	Match	Below	0.8	0.04	0.16	



Above	S	&	P 500	Consumer disc.	Consumer staples	Energy	Financials 	Health care	Industrials	Materials	Real estate	Technology	Comm. service 	Utilities	0.8	0.78	0.84499999999999997	0.8	0.78400000000000003	0.81	0.84	0.83	0.55000000000000004	0.88	0.69	0.79	Match	S	&	P 500	Consumer disc.	Consumer staples	Energy	Financials 	Health care	Industrials	Materials	Real estate	Technology	Comm. service 	Utilities	0.04	0	7.4999999999999997E-2	0	1.4E-2	0.04	0.03	0	0.27	0.04	0	7.0000000000000007E-2	Below	S	&	P 500	Consumer disc.	Consumer staples	Energy	Financials 	Health care	Industrials	Materials	Real estate	Technology	Comm. service 	Utilities	0.15999999999999992	0.21999999999999997	8.0000000000000071E-2	0.19999999999999996	0.20199999999999996	0.14999999999999991	0.13	0.17000000000000004	0.17999999999999994	7.999999999999996E-2	0.31000000000000005	0.1399999999999999	









Reported	Remaining	0.79	0.21	



Reported	S	&	P 500	Consumer disc.	Consumer staples	Energy	Financials 	Health care	Industrials	Materials	Real estate	Technology	Comm. service 	Utilities	400	36	26	15	69	54	69	24	22	50	16	14	Remaining	S	&	P 500	Consumer disc.	Consumer staples	Energy	Financials 	Health care	Industrials	Materials	Real estate	Technology	Comm. service 	Utilities	105	17	12	8	3	10	4	4	9	14	3	16	
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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.
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