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For the week ended Oct 17, 2025

Commentary Market data
Weekly summary: Lower interest rates, solid early corporate eamings reports, Index prices () 10117/2025 12/31/2024
and calmer talk about trade between the U.S. and China improved investor Dow Jones Industrial Average 46,191 42 544
sentiment and helped U.S. stocks bounce back after a rough start to October. S&P 500 6,664 5,882
Markets review
Returns (%) iwk  QTD YTD  3mo
*  The S&P 500 Index gained about 1.7% and the Nasdaq Composite Index Equities
rose 2.1%, marking a broad recovery from the prior week’s losses. S&P 500 170 -031 1447 615
« Communication services, information technology, and real estate S&P Mid Cap 400 196  -1.18 451 1.9
stocks led due to investor excitement about new growth in artificial S&P Small Cap 600 298 098 322 469
intelligence and digital platforms and falling bond yields, while financials Russell 1000 168 035 1419 593
and energy stocks lagged on worries about bank loan losses and weaker Russell MidCap 140  -1.29 9.00 211
oil prices. Russell 2000 240  0.67 1113 917
. Dow Jones Industrial Average 156  -0.40 10.03 427
Small cap stocks outperformed large caps as investors looked for NASDAQ Composite 214 040 1805 876

bargains in the cheaper areas of the market. Growth and value stocks
performed almost equally, although large-cap growth had a slight edge

for the week.
Bloomberg U.S. Aggregate 045 1.03 723 407
+ Bond yields fell across the curve during the week. The 10-year U.S. Bloomberg Global Aggregate 077  0.39 833 240
Treasury rate dropped to near 4%, providing a boost for real estate and Bloomberg High Yield Bond 047 -0.15 706 235
utilities stocks, which perform better when borrowing costs decrease. S&P / LSTA Senior Loan 010 -0.13 517 122
JPM EMBI+ Emerging Markets Bond 1.04  1.02 10.74 494

» The U.S. dollar softened modestly as investors grew more confident
about the chances of another Fed rate cut.

S&P 500 sectors
* The price of gold surged to all-time highs above $4,300 per ounce Technology 209 039 2279 941
during the week before settiing at $4,213 as investors continued seeking a Materials 105 -1.95 719  -059
safe haven amid uncertainty. Consumer discretionary 189 -2.29 289 555
+  Crude oil prices slipped modestly, with the market anticipating Health care 0.81 289 558 850
oversupply and weaker demand. While lower oil prices can ease pressure Utilities 153 49 2353 1197
on gas prices, it may also hint at broader economic slowing. Consumer staples 198  1.87 584 -0.05
« Emerging-markets debt gained 1% during the week, supported by a En eroy | gg; g?g g:g ggg
weaker U.S. dollar and improving sentiment about developing economies. nanciais ' ~ ' be
Industrials 119  -1.68 16.39 040
Economic review Communication services 364 027 2484 13.74
Real Estate 346  -0.13 6.05 1.83

* The U.S. government shutdown reached its third week, delaying key
economic reports such as the Consumer Price Index. The lack of timely
data could make it harder for the Federal Reserve to assess the economy

Equity style performance

atits upcoming meeting. The Fed is still widely expected to lower Large cap value 169 040 121 401
interest rates by 0.25% in October and may consider another cut before La.rge el I Rl I

the end of the year. M!d cap value 154 141 795 247
Mid cap growth 095 -0.90 1182  1.01

* Mortgage rates eased slightly during the week, but home sales remained Small cap value 255  -0.02 9.02 8.04
weak due to high inventory and prices. Small cap growth 227 131 1312 1021

Earnings review

International equities

+ 3Q25 earnings has begun: 12% of S&P 500 companies reported. The MSCI EAFE 068 039 2621 623
blended earnings growth rate was 9.3% and the revenue growth rate MSCI U.K. 005 -024 2598 531
was 6.2%. So far, 86% of S&P 500 companies beat consensus EPS MSCI Europe ex-U.K. 159 126 3042 473
expectations. MSCI Japan 037 001 2110 1237

MSCI AC Asia ex-Japan 086 118 29.01 994

Tech and financial companies are leading the way in earnings, with strong

results in most sectors. Still, many stocks look overpriced. MSCI Emerging Markets 028 119 2975 1032

MSCI ACWI 121 -0.04 1882  6.65

VOVYA. s,

Source: FactSet.
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Economic calendar

Date Country/Region

10/20/2025 Germany
us.
10/22/2025 UK.
UK.
10/23/2025 Eurozone
us.
Japan
Japan
10/24/2025 Japan
UK.
Germany
Eurozone
UK.
us.
us.
us.
Source: FactSet.

Earnings calendar

Event

PPI (Sep)

Leading Indicators (Sep)

CPI (Sep)

ONS House Price (Aug)
Consumer Confidence Indicator (Oct)
Existing Home Sales (Sep)
CPI (Sep)

S&P Global PMI (Oct)
Leading Index (Aug)

Retail Sales (Sep)

S&P Global PMI (Oct)

S&P Global PMI (Oct)

S&P Global CIPS (Oct)

S&P Global PMI (Oct)
Michigan Sentiment (Oct)
New Home Sales SAAR (Sep)

Market data, cont’d

As of:

U.S. bond rates (%)

Last

close

U.S. federal funds target rate

U.S. 2yr Treasury

U.S. 10yr Treasury
U.S. 20yr Treasury
U.S. 30yr Treasury

High yield (Merrill U.S. Corporates)

4.25
3.46
4.00
4.57
4.60
6.53

Prior

week
4.25 4.50 4.50
3.50 4.25 3.92
4.05 4.58 4.46
4.60 4.86 5.01
4.64 479 5.01
6.62 6.97 6.69

Consumer rates (%)
30yr mortgage rate

Prime rate

Commodities

6.27
7.25

6.39
7.25

7.28
7.50

6.77
7.50

Gold (USD/oz)

Crude oil (USD/bbl)
Copper (LME $/mt)
Gasoline (USD/gal)

$4,213
$57.15
$10,527
$3.34

$4,133 $2,641 $3,345
$59.49 §71.72 $66.23
$10617  $8,706 $9,586
$3.39 $3.22 $3.36

Exchange rates
$ per€

$ per£

¥per$

U.S. Dollar Index
Source: FactSet.

117
1.34

150.43
98.43

1.16 1.04 1.16
1.33 1.25 1.34
152.38 157.16 148.50
99.27 108.49 98.73

Monday, 10/20

Ping An Insurance Co.
Sandvik

W.R. Berkley

Source: FactSet.

Tuesday, 10/21

Netflix

GE Aerospace
Coca-Cola

Philip Morris International
RTX Corporation
Texas Instruments
Danaher

Capital One Financial
Lockheed Martin
Chubb Limited
Northrop Grumman
Elevance Health, Inc.
3M

General Motors
Nasdaq

Wednesday, 10/22

Tesla

SAP

International Business Machines
Thermo Fisher Scientific
AT&T

NextEra Energy

Lam Research

GE Vernova Inc.
Amphenol

Boston Scientific
Iberdrola

CME Group

O'Reilly Automotive
Moody's

Atlas Copco

Barclays

Vertiv

United Rentals

Hilton Worldwide
WalMart de Mexico

Thursday, 10/23

TMobile US
Intel
Union Pacific

Honeywell International

The Blackstone Group
Newmont

United Parcel Service
Lloyds Banking Group
Norfolk Southern
FreeportMcMoRan
Digital Realty Trust
Roper Technologies

Friday, 10/24

Procter & Gamble
Coca Cola Femsa
Sanofi

ICICI Bank

HCA HEALTHCARE
General Dynamics
Chugai Pharmaceutical Co.
Illinois Tool Works
ShinEtsu Chemical Co.
Eni

NatWest Group
NatWest Group PLC
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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.

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