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Our aspirational vision:

Clearing your path to financial 
confidence and a more fulfilling life
Voya Financial, Inc. (NYSE: VOYA), is a leading health, wealth and investment company offering products, 
solutions and technologies that help its individual, workplace and institutional clients become well 
planned, well invested and well protected. Voya also is purpose-driven and equally committed to 
conducting business in a way that is socially, environmentally, economically and ethically responsible. 
Voya has earned recognition as: one of the World’s Most Ethical Companies® by the Ethisphere Institute; 
a member of the Bloomberg Gender-Equality Index; and a “Best Place to Work for Disability Inclusion” on 
the Disability Equality Index.

(1) On Jan. 24, 2023, Voya completed its acquisition of Benefitfocus, Inc., an industry-leading benefits administration technology company that 
serves employers, health plans and brokers. Benefitfocus extends Voya’s workplace benefits and savings reach and capabilities by providing 
benefits administration capabilities to 16.5 million individual subscription employees across employer and health plan clients.

(2) As of Dec. 31, 2022.
(3) Pensions & Investments magazine, Defined Contribution Record Keepers Directory, April 2022.
(4) LIMRA 4Q 2021 Workplace Supplemental Health In Force Final Report; Marketshare-Total Group Based Supp. Health. Insurance is underwritten 

by ReliaStar Life Insurance Company (Minneapolis, MN) and ReliaStar Life Insurance Company of New York (Woodbury, NY).
(5) Pensions & Investments magazine, “The Largest Money Managers,” 2022 Survey based on assets as of 12/31/21.
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7,200
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$741 billion
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Dear Fellow Shareholders:

In a few weeks, Voya will mark the 10-year anniversary of its initial public offering. Over the past decade, Voya has 

achieved a financial, operational and cultural transformation as we executed on our growth strategy. Thanks to the 

incredible work performed by so many across our company, Voya serves as an inspirational success story — with more 

chapters to be written through the dedication, commitment and caring of our people. 

As we approach Voya’s next decade as a publicly traded company, we do so with a CEO and a management team that 

have my complete support and the full confidence of our entire board of directors. Since we announced our leadership 

succession plan, Heather Lavallee — with the strong support of our management team — has demonstrated that Voya will 

continue to build upon our proven foundation of success. Under Heather’s leadership, Voya’s next chapter is an exciting one.

Our strong culture

We are purpose-driven — and together we have built a company with a culture, brand and operating discipline that has 

established Voya as a leader in our industry. Recently, Voya was recognized by the Ethisphere Institute® as one of the 

2023 World’s Most Ethical Companies®, an honor that we have earned for 10 consecutive years — every year that we 

have been eligible. We have been intentional in creating and building on our strong culture. It started with how we would 

approach topics such as corporate governance — building a talented and diverse board — and has expanded through 

our continued commitment to diversity, equity and inclusion; ethical and sustainable business practices; and serving 

people with disabilities, along with their caregivers. 

This was accomplished with the guidance and input of each director on our board, whose different perspectives have 

informed our strategy and our purpose.

I would be remiss if I did not — on behalf of myself and Heather — take this opportunity to thank Byron Pollitt, who will be 

retiring from the board upon the conclusion of his term at our annual shareholder meeting in May. Since joining our board 

in 2015, Byron has helped us create strong guiding principles for the work that we do each day. He has had a valuable 

impact on our businesses and functions at Voya through his role as a director, including serving as chair of the board’s 

audit committee. I know I speak for everyone on our management team when I express my sincere appreciation for all 

that Byron has done for us, our company and our shareholders. 

Well-positioned for continued success 

As we continue to build on our strategy that we shared at our 2021 Investor Day, Voya is well-positioned to create even 

greater value for our customers, clients, employees and shareholders. I want to personally thank everyone at Voya for 

their dedication and commitment over the past decade that have enabled our company to positively impact the lives of  

our customers and clients — and to contribute to the communities in which we live and work. As executive chairman, I  

will continue to serve Voya and support our outstanding CEO and management team.

Sincerely,

Rodney O. Martin, Jr. 

Executive Chairman, 

Voya Financial, Inc.  

April 11, 2023

Rodney O. Martin, Jr.
Executive Chairman

Letter to shareholders  
from the executive chairman
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Dear Fellow Shareholders: 

I would like to begin by sharing how grateful I am — to the board of directors, the management team and all of my 

talented Voya colleagues — for this opportunity to lead a uniquely purpose-driven company that is committed to helping 

our clients and customers achieve positive outcomes with their health, wealth and investment needs. We have created a 

great deal of momentum at Voya as we begin the second year of the three-year growth plan that we shared with you at 

Voya’s Investor Day in 2021. In 2022, we grew adjusted operating EPS by 24%, well above our annual growth target of 

12% to 17%. We also carried out transformative acquisitions throughout 2022 that have positioned Voya for strong growth 

in the years ahead. Across each of our businesses, we demonstrated our ability to execute despite the challenging 

macroeconomic environment. 

Delivering strong results in 2022

We concluded 2022 with solid results. Underlying our performance this year were strong commercial growth across our 

businesses, our success in removing costs associated with the divestitures that we carried out in recent years, and our 

continued focus on being disciplined and opportunistic with capital deployment. Excluding notable items, adjusted 

operating earnings per share (EPS) were up 24%, compared with 2021, and well above our annual growth target of 12% to 17%.

In Wealth Solutions, 2022 full-service recurring deposits grew 10.3%, to $13.3 billion compared to 2021.

In Health Solutions, we grew annualized in-force premiums nearly 11% year over year, to $2.8 billion.

In Investment Management, we generated positive net inflows of $1.1 billion for full-year 2022, which included positive

net flows from our transaction with Allianz Global Investors (AllianzGI), which closed in July 2022.

Beyond the net revenue growth that we delivered, we have remained focused on the margin expansion and capital 

components of our EPS growth plans as well. In support of margin expansion, we successfully eliminated, ahead of 

schedule, all stranded costs associated with our earlier divestitures. In addition, our balance sheet remains strong and we 

concluded the year with approximately $900 million of excess capital after deploying $1.2 billion in 2022 to repurchase 

shares, extinguish debt, and pay common stock dividends.

Positioned for accelerated growth

At the same time, we advanced the three-year growth plan that we shared with you at Voya’s Investor Day in 2021. 

Our capabilities and our growth potential have been further bolstered by our recent strategic transactions, which have 

expanded our scale, reach and capabilities.

Our acquisition of AllianzGI’s U.S. asset management business added scale and diversification to Voya Investment

Management — and is already delivering strong financial results.

Our acquisition of Benefitfocus added a highly strategic business that provides the capabilities we need to fully

capitalize on our workplace strategy. Voya now serves the workplace benefits and savings needs of approximately 38

million individuals — or roughly one in 10 Americans — presenting an even greater opportunity to positively impact the

lives of our customers.

We look forward to maximizing the value of these transactions as we continue to integrate AllianzGI and Benefitfocus into 

Voya and execute on our strategy — further accelerating our profitable growth. 

Heather Lavallee
Chief Executive Officer

Letter to shareholders from 
the chief executive officer
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Voya is a purpose-driven organization with a clear vision and strategy

By living our purpose — Together we fight for everyone’s opportunity for a better financial future — we have grown our

company, created long-term value for our shareholders, and distinguished the Voya brand and our award-winning culture 

among our peers. Building on this, earlier this year, we announced our bold, new vision — Clearing your path to financial 
confidence and a more fulfilling life. Our vision defines what we aspire to do:

By clearing your path, we fight to remove obstacles and barriers.

Focusing on financial confidence means delivering guidance and tools to help individuals make informed and

valuable choices throughout their journey.

So that, ultimately, people have the opportunity to achieve a more fulfilling life by helping improve their financial,

physical and emotional well-being.

Our vision bridges our purpose and strategy — helping guide our decision-making and focus our strategic actions. By 

bringing our vision and purpose to life through our strategy, we will continue to positively impact our customers, our 

colleagues and our communities — and create long-term value for our shareholders. 

Voya has a strong brand and an award-winning culture 

During the year, our strong culture continued to help us win new business and build stronger relationships with our 

customers and clients. Voya continues to be among a few select companies that have earned multiple honors for our 

outstanding culture, including:

Voya was recognized by Ethisphere as one of the 2023 World’s Most Ethical Companies, marking the 10th

consecutive year that Voya has received this honor. We have earned this recognition every year that we have been

eligible and, in 2023, we were one of only seven honorees in the financial services industry.

We earned recognition as a “Best Place to Work for Disability Inclusion” for the fifth consecutive year — earning a

score of 100% on the 2022 Disability Equality Index.

Voya was also recertified as a “Great Place to Work,” for the seventh consecutive year, and earned recognition on the

Great Place to Work and Fortune Best Workplaces in Financial Services & Insurance 2022 list.

Voya was named, for the eighth consecutive year, to Pensions & Investments magazine’s list of the “Best Places to

Work in Money Management.”

We earned inclusion on the Bloomberg Gender-Equality Index for the eighth consecutive year.

We will continue to come together in new ways to take action to differentiate our company — advancing our 

environmental, social and governance (ESG) principles and practices to create a more sustainable and equitable future 

for our customers, colleagues and communities.

During 2022, we remained the No. 1 brand associated with retirement. Our 2022 advertising campaign, “All Under 

Control,” also achieved our highest likeability to date — with new highs in Interest in Doing Business; Favorable Brand 

Opinion; and Brand Familiarity. Additionally, in alignment with Voya’s growth strategy, we are increasing our brand 

association with the workplace — improving 13% year over year to be above the peer average — and growing in 2023. 

As we look to the future, I’m enthusiastic about Voya’s prospects as we continue to execute on our strategic and financial 

objectives. We will be guided by the same set of principles that have served Voya and our shareholders well over the 

years — careful stewardship of shareholder capital, skillful management of expenses and a focus on profitable growth. 

My goal is to work closely with our experienced management team to build on these strengths as we write the next 

chapter of Voya’s profitable growth story. In doing so, we will continue to lean on the strong leadership of our board, 

which continues to provide us with valuable and diverse perspectives and counsel.  

And thanks to our people — as well as the culture that Rod Martin has fostered during the past decade — we are well 

positioned to continue positively impacting society through the solutions that we provide, the corporate responsibility 

that we demonstrate and the positive impact that we make in the communities in which we live and work.

I would like to thank you for your continued support of Voya. We have exciting opportunities before us as we continue to 

drive improved outcomes for our customers and clients — and deliver even greater value to all our stakeholders.

Very truly yours, 

Heather Lavallee 

Chief Executive Officer 

Voya Financial, Inc.

April 11, 2023
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Third-party awards and/or rankings about entities within the Voya family of companies are given based upon various criteria and methodologies. 

Awards and/or rankings are not representative of actual client experiences or outcomes, and are not indicative of any future performance. For 

certain awards/rankings, Voya pays a fee to be considered. For material facts regarding an award, including but not limited to whether a fee was 

paid to be eligible for the award, visit https://www.voya.com/about-us/our-character/awards-and-recognition

Voya Investment Management (Voya IM) was named to Pension & Investments’ 2022 Best Places to Work in Money Management list; it is the 

8th consecutive year on the list. Firms that participated were required to complete a two-step process conducted by Best Companies Group in 

June-August 2022. Voya IM did not pay a fee to be considered, but does pay a fee for use of the logo.

“World’s Most Ethical Companies” and “Ethisphere” names and marks are registered trademarks of Ethisphere LLC.

THE INCLUSION OF VOYA FINANCIAL, INC., IN ANY MSCI INDEX, AND THE USE OF MSCI LOGOS, TRADEMARKS, SERVICE MARKS OR INDEX 

NAMES HEREIN, DO NOT CONSTITUTE A SPONSORSHIP, ENDORSEMENT OR PROMOTION OF VOYA FINANCIAL, INC., BY MSCI OR ANY 

OF ITS AFFILIATES. THE MSCI INDEXES ARE THE EXCLUSIVE PROPERTY OF MSCI. MSCI AND THE MSCI INDEX NAMES AND LOGOS ARE 

TRADEMARKS OR SERVICE MARKS OF MSCI OR ITS AFFILIATES.
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Performance Graph 
 
The following graph compares an investment in the Company’s common stock from January 1, 

2018 through December 31, 2022, against (i) an investment in the S&P 500 index and (ii) an investment 
in the S&P 500 Financials Index. The graph assumes $100 was invested on January 1, 2018 in the 
Company’s common stock, the S&P 500 index, and the S&P 500 financials index, as applicable, and that 
dividends were reinvested on the date of payment without deduction of any commissions. The 
performance shown in the graph represents past performance and should not be considered an indication 
of future performance. 

 
 
 
Availability of Further Information 

 
Voya Financial, Inc. will provide, without charge, a copy of its 2022 Annual Report on Form 10-

K upon the written request of any shareholder. Such requests shall be directed to the Office of the 
Corporate Secretary, Voya Financial, Inc., 230 Park Avenue, New York, New York 10169. 
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Forward-Looking and Other Cautionary Statements
This annual report contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. The 
company does not assume any obligation to revise or update these statements to reflect new information, subsequent events or changes 
in strategy. Forward-looking statements include statements relating to future developments in our business or expectations for our future 
financial performance and any statement not involving a historical fact. Forward-looking statements use words such as “anticipate,” “believe,” 
“estimate,” “expect,” “intend,” “plan,” and other words and terms of similar meaning in connection with a discussion of future operating or 
financial performance. Actual results, performance or events may differ materially from those projected in any forward-looking statement due to, 
among other things, (i) general economic conditions, particularly economic conditions in our core markets, (ii) performance of financial markets, 
including emerging markets, (iii) the frequency and severity of insured loss events, (iv) the effects of natural or man-made disasters, including 
pandemic events and cyber terrorism or cyber attacks, and specifically the current COVID-19 pandemic event, (v) mortality and morbidity 
levels, (vi) persistency and lapse levels, (vii) interest rates, (viii) currency exchange rates, (ix) general competitive factors, (x) changes in laws 
and regulations, such as those relating to Federal taxation, state insurance regulations and NAIC regulations and guidelines, (xi) changes in the 
policies of governments and/or regulatory authorities, (xii) our ability to successfully manage the separation of the Individual Life business that 
we sold to Resolution Life US on Jan. 4, 2021, including the transition services on the expected timeline and economic terms, and (xiii) our ability 
to realize the expected financial or other benefits from various acquisitions, including the transactions with Allianz Global Investors U.S. LLC 
and Benefitfocus, Inc. Factors that may cause actual results to differ from those in any forward-looking statement also include those described 
under “Risk Factors” and “Management’s Discussion and Analysis of Results of Operations and Financial Condition (“MD&A”) – Trends and 
Uncertainties” in our Annual Report on Form 10-K for the year ended Dec. 31, 2022, which the Company filed with the Securities and Exchange 
Commission on Feb. 24, 2023. 
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Yvette Butler
Founder and CEO,
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Rodney O. Martin, Jr.
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