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State of Domicile:  Connecticut Ratings as of: March 2020
Holding Company: Voya Financial, Inc. Moody’s: A2/Stable Outlook
Type: Stock S & P:  A+/Stable Outlook
Incorporated: 1976 Fitch: A/Stable Outlook

Voya Financial, Inc., now a publicly traded insurance com pany, is the former U.S. insurance segment of the Dutch financial services
com pany ING. Aspart of a restructuring plan approved by the European Commission, ING had agreed to separateits banking and
insurance operationsbusinesses. In May 2013, ING U.S. completed its initial public offering (IPO) under thenewbranded name, Voya
Financial. Since theIPO ING hasgradually sold downshares of Voya to the publicand directly to the com pany with thefinal 19% stake
sold in March2015. Voya also com pleted itsrecapitalization plan bringing several debt offerings to the unsecured debt market where it
continuesto maintain strongpresence. Voya Financial, Inc. is a holding com pany for several direct and indirect life insuran ce
subsidiaries. Voya Financial is the direct owner of Security Life of Denver Insurance Com pany and VoyaHoldings Inc., an intermediate
holding company. Voya Holdings Inc. isthedirect parent of Voya Retirement Insurance and Annuity Com pany.

Voya Financial business com prises of three key business segments: Retirement, Investment Management, and Em ployee Benefits. In

2 019 Retirement contributed 49 % of revenues, followed by Em ploy ee Ben efits at 37%, Investment Managementat 12% and Corporate
at 2%.Voya’'s Retirement Solutions business is the #2 provider of defined contribution plansin the U.S. and #1 defined contribution
recordkeeper. Investment Management segment includes the multi-channel, multi-platform active asset manager for institutions and
individuals. Employ ee Ben efits segments was repositioned to focuson lower-capital, higher-returnbusinesses. Voya has a strong

com petitive position in the U.S. with a well-established distribution n etwork, strong capital adequacy and financial flexibility. As part of
the company’s de-risking efforts in or der to strengthen its regulatory capital position, Voya hasnarrowed its focus to sim pler and lower
cost employeebenefits and retirement products, while de-em phasizinglow return and capital intensive businesses. The core areas of
focus for the U.S. insurance business include client retention, expense management, good asset quality, consistent core earnings
generation and maintaining strong statutory capitallevels. In October 2018, Voya announced that it would cease new individuallife
insurance sales whileretaining in-force block of individual life policies. In 4Q19 Voyaannounced the sale of Individual Life and certain
legacy annuities business to Resolution Life US for $1.25 bn with the sale expected to closein 3Q20. The company’s pivot away from the
individuallife insurance market aligns with its strategic focus on higher-growth, higher-return, capital-lightbusinesses, centered on
workplace and institutional clients.

In December 2017 Voyaannounced agreement to sellis closed block variable, fixed and fixed indexed annuitiesto a group of investors,
including Apollo Global Management, Athene, Crestview Partners and Reverence Capital Partners. Seriesof transactions closed in June
2018. Thetransactions allowed V oya to focuson its higher-growth andlesscapital-intensive retirement, investment management and
em ploy ee benefits businesses. In the transaction, Voyadivested Voya Insurance and Annuity Com pany (VIAC), which was acquired by
Venerable Holdings, Inc., a newly formed investment vehicle owned by a consortium of investors led by Ap ollo, Crestview and

Rev erence. Voya retained a 9.9% equity stake in Venerable. Venerable holds substantially all of the variable annuities in Voy a’s closed
block variable annuity segment with a ccount values of $35 bn. In addition, Voya sold via reinsurance to Athene Holding $19 bn of its
fixed and fixed indexed annuities, r epresenting most of Voy a’s fixed and fixed indexed annuities in force. Voy a Investment Ma nagement
continuesto manage Venerable’s assets for atleast five years and will also manage the funds platform associated with variable
annuities.
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Since its IPO in May 2013, Voyacontinued to reposition the com pany as one of the top retirement product providers in the U.S. and

m adesolid progressoperationally. With the sale of Individual Lifebusiness, Voyawas abletoreduceinterest rate, credit and adverse

m ortality exposures and now operates sim pler businesses fully focused on growth. Full-year 2019 normalized adjusted operating
earnings were $619 mn after tax, com pared with $600 mn in full-year 2018. Higher adjusted earnings in Em ploy ee Benefits and
Corporatewere partially offset by lower earnings in Retirement. Full -year a djusted operating earningsw ere $514 mn in 2019 com pared
to$560 mnin 2018. For the full-year 2019 Retirement segmentreported that full-service recurring deposits increased 10.7% to $10.3
bn compared with full-year 2018, while total full-service net inflows were $2.1 bn. Investment Management reported institutional n et
inflows of $2.7 bn for full-year 2019. Em ploy ee Benefits grew in-force premiums 10.3% com pared with the prior-year period and
reported total aggregateloss ratio of 70.2% in 2019, 230 bps im provement y /y.

Asof12/31/2019 Voyahad GAAP assets of $169bn and shareholders’ equity of $10.2 bn. Asof 12/31/19 Voya had total assets under

m anagement and administration of $6 03 billion. Financial leverage (adjusted Debt/Capital ex. AOCI) was 30%, close tolong -term
target of 30%. At YE2019 consolidated Risk-Based Capital ratio was 489% (CAL) and statutory total adjusted capital was $5.1bn. Voya
targets RBC ratio of 4 00% allowing the com pany to return excess capital to shareholders. Full-year2019 sharerepurchases totaled $1.1
bn. Asof FY2019 Voya had $896 mn of capital above the com pany’s holding com pany liquidity target of $200 mnand estimated
statutory surplusin excess of a 400% RBC target level. Asof 12/31/19 Voya Financial had $212 mnof cash at theholding company, in
line withthe management’s target of holding $200 mn as a liquidity buffer. Voyaalso maintained a $500 mn senior unsecured credit
facility which expires in May 2024 and was undrawn as of YE2019.

Voya’sinvestmentportfoliowas $54bn as of 12/31/19 with 74% in fixed m aturitiesinvestments. Average rating of fixed incom e
investmentswas A with 95% of the portfolio rated 1 or 2 based on NAIC ratings. Nearly 68% of the fixed maturities securities portfolio
wasin corporate private and public securities of domestic and foreign issuers. 12.8% of the total investment portfolio was in com mercial
m ortgageloans, well diversified geographically and by property type. As of YE2019 commercial mortgage loan portfolio had LTV of
61.5%, debt service coverage of 2.3x and very low loss rates. Commercial mortgageloans by property type were as follows: Retail 27.3%,
Industrial 23.8%, Apartments 26.1%, Office 14.5%, Hotel 2.7%, Other 5.6%. While Voya has significantly reduced holdings of st ructured
assets since the financial crisis, it has higher than peersholdings of structured securities. Residential mortgage-backed securities
represented 12.6% of the fixed maturities portfolio with the majority in agency securities. Com mercial m ortgage -backed securities were
8.5% and other asset-backed securities were 5.2 % of the fixed maturities securities portfolio. Given the unprecedented natureof the
COVID-19 pandemic, webelieve that credit losses and securities im pairments will likely start emerging in 2020 in the investment
portfolio.

Environmental, Social and Governance (ESG):
e Received several awards, including highest-ranked financial services com pany on Barron's list of 2020 100 Most Sustainable
Com panies.
e Member of the Bloomberg Gender-Equality In dex.
e Namedto Fortune'slist of the 2020 World's Most Admired Com panies.

Strengths:
e Strongcompetitive position in the U.S. retirement market.
e Lowerriskprofiledueto the exit from or scale back of higher risk/capital intensive businesses, including closed block variable
annuity sale.

Weaknesses:
e Limitedbusiness diversity with significant concentration in pension products and greater reliance on highly com petitive fee -
based businesseswithlower margins.
e ExposuretotheU.S. equity market from pension businesses.
e Exposuretolow interestrates.
e Potential for credit losses/impairments in theinvestment portfoliodueto COVID-19.
e Shareholder-friendly financial policy constraining r egulatory capital.
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Key Statistics —Voya Retirement Insurance & Annuity Co.

($ millions) 2019 2018 2017 2016 2015
Total Assets without Separate Account 32,880 32,295 30,730 30,430 27,547
Separate Account Assets 79,368 68,032 73,813 62,730 59,667
Total Assets 112,248 100,327 104,543 93,160 87,214
Capital & Surplus 2,005 2,000 1,793 1,959 2,030
Net Gain from Operations before Tax 408 431 274 336 450
Net Realized Capital Gains (Losses) (31) (19) (36) 0 (61)
Net Income 325 377 195 266 317
Return on Average Assets (Stat.) 0.30% 0.36% 0.19% 0.30% 0.36%
Return on Average Equity (Stat.) 16.80% 19.85% 10.41% 13.33% 15.78%
RBA Ratio (ACL) 998.76% 978.16% 904.86% 966.75% 967.82%

Sources: Company Reports and Statutory Filings

Mellon Investments Corporation (“Mellon”) is a registered investment advisor and subsidiary of The Bank of New York Mellon Corporation ("BNY Mellon"). The Firm
also includes assets managed by Mellon personnel acting as dual officers of affiliated companies. Prior to changing its legal name on January 2, 2019, the firm was
defined as BNY Mellon Asset Management North America Corporation (“BNY Mellon AMNA”) a registered investment advisor and subsidiary of The Bank of New York
Mellon Corporation ("BNY Mellon"). The Firm was formed on January 31, 2018, through the merger of The Boston Company Asset Management, LLC (“TBCAM”) and
Standish Mellon Asset Management Company LLC ("Standish") into Mellon Capital Management Corporation ("Mellon Capital”). AUM, client and employee counts are
as of December 31, 2018, unless noted otherwise. Firm Assets presented through December 31, 2018, include assets managed in overlay strategies. BNY Mellon
Investment Managementis one of the world’s leading investment management organizations and one of the top U.S. wealth managers, encompassing BNY Mellon’s
affiliated investment management firms, wealth management services and global distribution companies. BNY Mellon is the corporate brand of The Bank of New York
Mellon Corporation and may also be used as a generic term to reference the Corporation asa whole or its various subsidiaries generally.

Any collective investment funds presented are maintained by The Bank of New York Mellon and Mellon provides non-discretionary investment advisory services to
certain of those collective investment funds. Any collective investment funds presented are not deposits of, and are not insured or guaranteed by, any bank, the FDIC
or any other government agency. Please refer to the fund’s Schedule A for important additional information.

This document may not be used for the purpose of an offer or solicitation in any jurisdiction or in any circumstances in which such offer or solicitation is unlawful or
not authorized. This material (or any portion thereof) may not be copied or distributed without Mellon’s prior written approval.

Statements are current as of the date of the material only.

The following provides a simplified example of the cumulative effect of management fees on investment performance: Anannual management fee of 0.80% applied
over a five-year period to a $100 million portfolio with an annualized gross return of 10% would reduce the value of the portfolio from $161,051,000 to $154,783,041.
The actual investment advisory fees incurred by clients may vary depending on account size, structure, cash flow and other account-specific factors. Mellon’s standard
fees are shown in Part 2A of its Form ADV.

No investment strategy or risk management technique can guarantee returns or eliminate risk in any market environment. Past results are not indicative of future
performance and are no guarantee that losses will not occur in the future. Future returns are not guaranteed and a loss of principal may occur.

Performance is expressed in U.S. dollars unless noted otherwise. Performance results for one year and less are not annualized. Many factors affect performance
including changes in market conditions and interest rates and in response to other economic, political, or financial developm ents.

To derive Ten Largest Holdings, Characteristics, Economic Sector Weightings, Country Weightings and Portfolio Holdings for presentation purposes, a representative
institutional account (“Account”) has been identified to be used as a proxy for the strategy. The information provided in this document should not be considered a
recommendation to purchase or sell any particular security. There is no assurance that any securities discussed herein will remain in an account’s portfolio at the time
you receive this report or that securities sold have not been repurchased. The securities discussed do not represent an Account’s entire portfolio and in the aggregate
may represent only a small percentage of an Account’s portfolio holdings. It should not be assumed that any of the securities transactions or holdings discussed were
or will prove to be profitable, or that the investment recommendations or decisions we make in the future will be profitable or will equal the investment performance
of the securities discussed herein.

Some information contained herein has been obtained from third-party sources that are believed to be reliable, but the information has not been independently verified
by Mellon. Mellon makes no representations as to the accuracy or the completeness of such information and has no obligation to revise or update any statement herein
for any reason.

Charts and graphs herein are provided as illustrations only and are not meant to be guarantees of any return. The illustrations are based upon certain assumptions that
may or may not turn out to be true.

The use of corporate names or logos in this presentation, other than those of Mellon or its affiliates, is for illustrative purposes only and rights to any logos, trademarks
or servicemarks are owned by their respective entities. It is not known whether the listed companies endorse or disapprove of Mellon or any advisory services provided.
Mellon claims compliance with the CFA Institute Asset Manager Code of Professional Conduct. This claim has not been verified by CFA Institute.

The indices referred to herein are used for comparative and informational purposes only and have been selected because they are generally considered to be
representative of certain markets. Comparisons to indices as benchmarks have limitations because indices have volatility and other material characteristics that may
differ from the portfolio, investment or hedge to which they are compared. The providers of the indices referred to herein are not affiliated with Mellon, do not endorse,
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sponsor, sell or promote the investment strategies or products mentioned herein and they make no representation regarding the advisability of investing in the products
and strategies described herein. Please see Mellon.com for important index licensing information.
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