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■■Investors experienced another turbulent
week and seem to be bracing for more
volatility with the VIX index rising 72%
since the beginning of the year. U.S.
equities finished the period down and
the U.S. 10-year yield finished up at
approximately 2.8%.
■■Trade took center stage during the
week after the Office of the U.S. Trade
Representative unveiled a list of proposed
tariffs on roughly $50B of Chinese goods.
■■China responded with $50B of U.S. tariffs
on items including soybeans, automobiles,
chemicals and aircraft. However, neither
side said it will implement tariffs right
away, with officials from both countries
reiterating room for negotiations. White
House officials, including Wilbur Ross and
Larry Kudlow, downplayed the economic
impact of the tariffs.
■■Stocks briefly bounced back mid-week
after comments from both U.S. and
Chinese officials on a preference for
negotiations, while the broader market
remained suspect that a full trade war
will develop. However, there were other
reports that White House officials remain
divided on how far to go to punish China
and over what type of concessions the U.S.
should accept – adding to the uncertainties
market participants are presently
navigating.
■■The ISM Manufacturing Index for March of
59.3 missed consensus estimates of 60.0,
and trailed February’s 60.8 print. Prices
paid jumped to 78.1 from February’s 74.2,
showing higher raw material prices for the
25th straight month. New orders and the
employment index each fell more than 2
points from last month; the production
index and supplier deliveries also were
lower. The backlog of orders hit its highest
level since May 2004, as respondents
described labor and skill shortages as
impediments to production output.
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■■The final March reading of the Markit U.S.
Manufacturing PMI of 55.6 was slightly
below 55.7 consensus, but ahead of
February’s 55.3 and the highest level
since March 2015. Construction spending
for February rose 0.1%, missing estimates
of 0.4%; the Commerce Department
revised its January reading down 0.1% to a
contraction of less than 0.1%.
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Index Definitions
Bloomberg Barclays 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.

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.

Bloomberg Barclays 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.

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.

Bloomberg Barclays 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.

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.

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 United States,
adjusted to reflect stock splits and stock dividends.

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.

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.

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.

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.

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.

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.

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.

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 United Kingdom.

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.

MSCI U.K. Index is a free float-adjusted market capitalization weighted index designed
to measure equity performance of listed common stocks in the United Kingdom.

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.

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.

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.

MSCI Japan Index is a free float-adjusted market capitalization weighted index
designed to measure equity performance of listed common stocks in Japan.

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
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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
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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.
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Economic Release Calendar
Monday, April 9
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Friday, April 13
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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.

3

Voya
Voya Investment
Investment Management
Management
Equity
Equity || Fixed
Fixed Income
Income || Multi-Asset
Multi-Asset Strategies
Strategies && Solutions
Solutions
Voya
VoyaInvestment
InvestmentManagement
Managementisisthe
theasset
assetmanagement
managementarm
armofofVoya
VoyaFinancial,
Financial,aaleader
leaderininretirement
retirementservices
servicesand
andinvesting.
investing.Our
Ourinvestment
investmentplatform
platform
has
hasbeen
beencarefully
carefullybuilt
builttotohelp
helpmeet
meetthe
thelong-term
long-termneeds
needsand
andgoals
goalsofofour
ourclients,
clients,supported
supportedby
bymore
morethan
than200
200investment
investmentprofessionals.
professionals.Our
Ourdeep
deep
understanding
understandingofofmanaging
managingrisk
riskexposure
exposureand
andcapturing
capturingunrecognized
unrecognizedinvestment
investmentpotential
potentialthrough
throughintense
intensefundamental
fundamentalresearch
researchand
andskilled
skilledportfolio
portfolioconstruction
construction
has
hasdelivered
deliveredaaconsistency
consistencyofofresults
resultsacross
acrosscontinuously
continuouslyevolving
evolvingmarket
marketcycles.
cycles.Today,
Today,we
weare
areproud
proudtotomanage
managemore
morethan
than$232
$232billion
billionininassets
assetsfor
forinvestors.
investors.1 1

79%

of
ofour
ourassets
assets
outperformed
outperformedtheir
theirbenchmark
benchmarkor
or
peer
peermedian
medianon
onaa5-year
5-yearbasis.
basis.22

84% ofofthe
thetime
timeour
ourportfolios
portfolios
88% ofofthe
the time
time our
our portfolios
portfolios
outperformed
outperformedtheir
theirbenchmark
benchmarkon
on
aarolling
rolling3-year
3-yearbasis.
basis.33

outperformed
outperformed their
their benchmark
benchmark on
on
aa rolling
rolling 5-year
5-year basis.
basis.33

Past
Pastperformance
performancedoes
doesnot
notguarantee
guaranteefuture
futureresults.
results.
11
As
Asofof12/31/17,
12/31/17,Voya
VoyaIM
IMassets
assetsofof$232
$232billion
billioninclude
includeproprietary
proprietaryinsurance
insurancegeneral
generalaccount
accountassets
assetsofof$90
$90billion
billioncalculated
calculatedon
onaamarket
marketvalue
valuebasis.
basis.Voya
VoyaIM
IMassets,
assets,as
asreported
reportedinin
Metricspresented
presenteduse
usepre-determined
pre-determined
Voya
VoyaFinancial,
Financial,Inc.
Inc.SEC
SECfilings,
filings,include
includegeneral
generalaccount
accountassets
assetsvalued
valuedon
onaastatutory
statutorybook
bookvalue
valuebasis
basisand
andtotal
totalapproximately
approximately$224
$224billion.
billion.22Metrics
criteria
criteriatotomeasure
measureeach
eachindividual
individualinvestment
investmentproduct
productbased
basedon
onits
itsability
abilitytotoeither
eitherA)A)rank
rankabove
abovethe
themedian
medianofofits
itspeer
peercategory;
category;ororB)B)outperform
outperformits
itsbenchmark
benchmarkindex
indexon
onaagrossgrossof-fees
of-feesbasis.
basis.Generally
Generallyspeaking,
speaking,the
theresults
resultsfor
forunconstrained,
unconstrained,fully-active
fully-activeinvestment
investmentproducts
productswere
werebased
basedon
onrelevant
relevantpeer
peercategory
categoryrankings
rankingswhile
whilethose
thoseofof“enhanced
“enhancedindex”,
index”,
rules-based,
rules-based,risk-constrained,
risk-constrained,ororclient-specific
client-specificinvestment
investmentproducts
productswere
werebased
basedon
onbenchmark-relative
benchmark-relativeperformance.
performance.Metrics
Metricsare
arecalculated
calculatedon
onan
anannualized
annualizedbasis
basisand
andincludes
includes
(long-only)commercial
mutual
mutualfunds
fundsas
aswell
wellas
aspooled
pooledand
andseparately-managed
separately-managedinstitutional
institutionalportfolios
portfoliosthat
thatfall
fallwithin
withinour
ourtraditional
traditional(long-only)
commercialbook
bookofofbusiness
businessthat
thatremain
remainopen
openas
asofof12/31/17.
12/31/17.
IfIfterminated
terminatedand
andother
otheraccounts
accountshad
hadbeen
beenincluded,
included,results
resultsmay
mayhave
havediffered
differedfrom
fromthat
thatshown.
shown.Source
Sourceofofperformance
performancereturns
returnsand
andpeer
peermedians
mediansisisVoya
VoyaInvestment
InvestmentManagement
Management
(mutualfunds)
(institutionalcomposites).
but
butisisbased
basedininpart
parton
ondata
datafrom
fromMorningstar
Morningstar(mutual
funds)and
andeVestment
eVestment(institutional
composites).Further
Furtherdetailed
detailedinformation
informationregarding
regardingthese
thesecalculations
calculationsisisavailable
availableupon
upon
Metricsare
arebased
basedon
onobservations
observationsofofrolling
rolling3-year
3-yearoror5-year
5-yearannualized
annualizedreturns
returnsover
overthe
thelast
last30
30months,
months,calculated
calculatedon
onan
anannualized,
annualized,gross-of-fees
gross-of-feesbasis,
basis,and
andincludes
includes
request.
request.33Metrics
mutual
mutualfunds
fundsas
aswell
wellas
aspooled
pooledand
andseparately-managed
separately-managedinstitutional
institutionalportfolios
portfoliosthat
thatfall
fallwithin
withinour
ourtraditional
traditionallong-only
long-onlycommercial
commercialbook
bookofofbusiness
businessthat
thatremain
remainopen
openas
asofof12/31/17.
12/31/17.
IfIfterminated
terminatedand
andother
otheraccounts
accountshad
hadbeen
beenincluded,
included,results
resultsmay
mayhave
havediffered
differedfrom
fromthat
thatshown.
shown.Source
Sourceofofperformance
performancereturns
returnsisisVoya
VoyaInvestment
InvestmentManagement,
Management,and
andfurther
furtherdetailed
detailed
information
informationregarding
regardingthese
thesecalculations
calculationsisisavailable
availableupon
uponrequest.
request.

A
A reliable
reliable partner
partner committed
committed to
to reliable
reliable investing
investing®®

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.

©2018 Voya Investments Distributor, LLC • 230 Park Ave, New York, NY 10169 • All rights reserved.
BBGP-STATISTICS IM0409-41293-1017 • 163086

