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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM 8-K

CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported):

May 7, 2014

VOYA FINANCIAL, INC.

(Exact name of registrant as specified in its chaetr)

Delaware 001-35897
(State or other jurisdiction (Commission
of incorporation) File Number)

230 Park Avenue
New York, New York
(Address of principal executive offices)

Registrant’s telephone number, including area code(212) 309-8200

N/A
(Former name or former address, if changed since $ report)

10169
(Zip Code)

Check the appropriate box below if the Form 8-kflis intended to simultaneously satisfy the §libligation of the registrant under any of thédaing provisions:

Written communications pursuant to Rule 425 unbderSecurities Act (17 CFR 230.4%
Soliciting material pursuant to Rule -12 under the Exchange Act (17 CFR 240-12)
Pre-commencement communications pursuant to Rul-2(b) under the Exchange Act (17 CFR 240-2(b))

Pre-commencement communications pursuant to Rul-4(c) under the Exchange Act (17 CFR 240-4(c))

No. 52-122282C
(IRS Employer
Identification Number)




Item 2.02 Results of Operations and Financial Conditior

On May 7, 2014, Voya Financial, Inc. (“Voya Finaait) reported its financial results for the threemths ended March 31, 2014. A copy of the pressasel containing this information is furnished akiBik99.1 hereto and is
incorporated by reference in this Item 2.02.

As previously announced, Voya Financial will hostomference call on Wednesday, May 7, 2014 at 1&9@&DT to discuss its first quarter 2014 resdlte call can be accessed via Voya Financial's itoveslations website
at http://investors.voya.com. The call will be angmnied by a slide presentation, which will be asit#te via Voya Financial’s investor relations wigbst http://investors.voya.com beginning at SSB0 EDT on Wednesday,
May 7, 2014. In addition, more detailed financi#brmation can be found in Voya Financial's Qudyténvestor Supplement for the three months endedch 31, 2014, available on Voya Financial's ineesglations website at
http://investors.voya.com. The Quarterly Investop@ement for the three months ended March 31, 22fitnished herewith as Exhibit 99.2 and is ipooated by reference in this Item 2.02.

As provided in General Instruction B.2 of Form 8tKe information and exhibits provided pursuarthie Item 2.02 shall not be deemed to be “filed” farposes of Section 18 of the Securities Exch@wef 1934, as
amended, nor shall they be deemed to be incorgbbgteeference in any filing under the Securities 8f 1933, as amended, except as shall be exprasssforth by specific reference in such a filing.

Item 9.01 Financial Statements and Exhibits
(d) Exhibits
99.1 Press release of Voya Financial, Inc., dated M&014 (furnished and not file:

99.2 Quarterly Investor Supplement for the three moetided March 31, 2014 (furnished and not fil
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(Registrant

By: /s HARRIS OLINER

Name: Harris Oliner
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Dated: May 7, 2014



Exhibit 99.1
NEW YORK, May 7, 2014
Voya Financial Announces First Quarter 2014 Results
Voya Financial, Inc. (NYSE: VOYA), which has rebdau from ING U.S., today reported financial restditsthe first quarter 2014:

. After -tax operating earnings! -2of $150 million, or $0.57 per diluted share, compared with $167ionijlor $0.73 per share in the first quarter of23.

. Net income available to common shareholders of $258illion, or $0.98 per diluted share, compared with a losk2a® million, or $(0.92) per share in the firsager of 2013. First quarter 2014 net income availabl¢
common shareholders includes the Closed Block WhriaAnnuity (CBVA) segment'’s after-tax income of3$tillion, which includes an after-tax gain of $éllion related to nonperformance risk . The CBVégment
includes the effect of its hedge program, whichuf@s on protecting regulatory and rating agencitaldpom market movements, rather than minimiz@8AP earnings volatility

ONGOING BUSINESS RESULTS

Voya Financial’'s Ongoing Business includes thei@etent, Annuities, Investment Management, Individiife, and Employee Benefits segments. The Congoi@BVA, Closed Block Institutional Spread Prodyend Closed Block
Other segments are not reflected in Ongoing Businesults.

Three months ended March 31
4

($ in millions, before income taxes 201 2013

Ongoing Business operating earnil $ 26€ $ 28t
Less: DAC/VOBA and other intangibles unlocki (20) 7
Ongoing Business adjusted operating earning $ 287 $ 27¢

Ongoing Business adjusted operating earnings befoiecome taxes were $287 millioncompared with $278 million in the first quartér2013. The following items primarily accounted tbis increase:
. Increased fe-based margin ($38 million positive variance) orhigigassets due to positive net flows and marketeafgtion;

. Higher administrative expenses ($36 million negatrariance), which reflect the benefit of a $13lionil variable compensation accrual in the firstreraof 2013 that did not recur, as well as highgrenses associated w
investments in the business and increased pubiipany operating expenses in the first quarter &#2

Voya Financial assumes a 35% tax rate on itemgitescas “after-tax.” The 35% tax rate does ndeafthe actual tax expense or benefit, includirglienefit or expense from recognizing certainmefetax assets. Net
income (loss) available to common shareholdersctslthe actual effective tax ra

Operating earnings, Ongoing Business operatingregsnand adjusted operating earnings are eac-GAAP financial measures; information regarding ioe-GAAP financial measures included in this pressasde anc
reconciliations to the most comparable U.S. GAARsaees, are provided in the tables that accompasiyelease and in the Quarterly Investor Supplén

For the three months ended March 31, 2014, weighvedage fully diluted common shares outstandinge€3.5 million. For financial reporting purpospsr share amounts for the three months ended Mgrc013 are
based on 230.0 million common shares outstandihghngives retroactive effect to the number of camnrshares outstanding immediately prior to the comy's IPO in May 2013

Nonperformance risk, which the company considersreeconomic factor, is influenced by the creditligpaf the individual insurance company subsidittmgt issued the guarantee and the priority ofcgbblder claims
Improving credit quality will typically produce ass, and worsening credit quality will typicallyogiuce a gair
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. Lower DAC/VOBA and other intangibles amortizati&®28 million positive variance
. Higher trail commissions ($8 million negative vawia) due to higher assets under managemen
. Lower underwriting gain ($6 million negative varéa) principally due to higher mortality in IndividuLife, partially offset by improved underwritirgain in Employee Benefit:

Ongoing Business adjusted operating return on equjt(“Adjusted ROE") or the twelve-month period ended March 31, 2014 was 10.3% compared with 10.3% for the full year 2013.

“In the first quarter of 2014, we continued to fe@n the execution of our margin, growth, and edjiitiatives to deliver on our long-term valueation plan,” said Rodney O. Martin, Jr., chairmaad chief executive officer, Voya
Financial. “Total assets under management and astnaition grew to $514 billion, partly due to pasitnet flows in our Retirement, Annuities, anddstment Management businesses. For the twelve mentted March 31, 2014, our
Adjusted ROE was 10.3%, consistent with 2013 andigmificantly from 2012. Moving forward, we wilbaitinue to focus on executing on our key initiasivie order to achieve our Adjusted ROE objectivé2{13% by 2016.

“Our first quarter business results were affectgddwveral items that were discussed in connectitinthe secondary offering of our common stock iarbh. At the same time, we generated underlyingargments in our Ongoing
Business that contributed to operating earningshferquarter. For example, we continued to re-prigeRetirement book of business at improved irterates of return. In Investment Management, weexed $4.7 billion in suladvisor
replacement net flows and continued to grow oudtparty business. We also generated positivelowsfand grew sales in our Annuities business, ebewefitted, in part, from our expanded distritiEqually important, we
continued to focus on shifting our Insurance Sohaibusiness mix to less capital-intensive offesjrig part by growing sales in Employee Benefits.

“The beginning of 2014 also was marked by some lggnateworthy items. Most notably, ING Group fuethreduced its ownership of Voya Financial commosisto below a majority stake — 43%n-part due to our repurchase of $

million of our shares directly from ING Group. Witlur share repurchase, in particular, we have éurdlemonstrated our commitment to driving improvatilie for our shareholders. Now, having transitibteeour new brand name on
April 7, we remain excited about our future. We eoenmitted to executing on our long-term value tiogaplans and achieving our vision to be Amerida&irement Company,” concluded Martin.

FIRST QUARTER 2014 SUMMARY

. Retirement Solutions and Investment Managementuexted for approximately 79% of Ongoing Businessisiid operating earnings before income taxes éothttee months ended March 31, 2!

. Retirement net flows of $44 millic

. Investment Management operating margin of 27.7%lueling results from investment capital; net flosiss1.0 billion, excluding $0.8 billion in variabennuity outflows and $4.7 billion in s-advisor replacemen
. Individual Life sales of $19 million, reflectingshift to less capit-intensive product

Ongoing Business adjusted operating ROE is ~-GAAP financial measure. A reconciliation to the mesmparable U.S. GAAP measure is provided in dides that accompany this relee
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Employee Benefits loss ratios of 72.4% for Stops.asd 82.0% for Group Life; the expected annuajedor both loss ratios is -80%
Total assets under management (AUM) of $280 biliod total assets under management and admirostietis514 billion

Estimated combined ri-based capital (RBC) ratio of 525¢, above the compa’s target of 4259

Deb-to-capital ratio excluding accumulated other comprshenincome (AOCI) of 23.59

Book value per share (excluding AOCI) of $447

Three months ended March 31

($ in millions, except per share amour 2014 2013 % Change
Operating earnings before income taxes by seg
Retiremen $ 11E $ 13¢ An%
Annuities 5531 54 2
Investment Manageme 50 30 67
Individual Life 31 51 (39
Employee Benefit 17 12 42
Ongoing Business $ 26¢ $ 28t (6)%
Corporate (39 (50 24
Closed Block Institutional Spread Products and € 1 21 NM
Total operating earnings before income taxe $ 231 $ 257 (10)%
Total operating earnings, afte-tax* $ 15C $ 167 (10)%
Closed Block Variable Annuity, afi-tax* 13 (310) NM
Net investment gains (losses), a-tax* 37 27 37
Other, afte-tax** 1 (28) NM
Difference between actual tax (expense) benefitemsdmed 35% tax re 71 (82 NM
Net income (loss $ 27z $ (226) NM
Less: net income (loss) attributable to noncoritrglinteres' 14 (19 NM
Net income (loss) available to common shareholde $ 25¢ $ (219 NM
Operating earnings per diluted share $ 0.57 $ 0.72 (22)%
Net income (loss) per diluted shar $ 0.9¢ $(0.92) NM
Fully diluted weighted average shares outstandmg(llions) 263.t 230.(

Assumes 35% tax rate. The 35% tax rate does riettefie actual tax expense or benefit, includhggtienefit or expense from recognizing certainmetetax asset:
Other, afte-tax consists of net guaranteed benefit hedgingsgéisses) and related charges and adjustmentsnan(loss) from business exited; certain expenséslaal incentives related to the divestment ofa/Binancial by
ING Group; expenses associated with the rebrandfipya Financial from ING U.S.; restructuring exges (severance, lease w-offs, etc.); and net income (loss) attributabl@dacontrolling interes

= Not Meaningful

Estimated combined RBC ratio primarily for Voya &iia's four principal U.S. insurance subsidiar
Book value per share (excluding AOCI) is a -GAAP financial measure. For a reconciliation to thest comparable U.S. GAAP measure, see the tabtsnpanying this press releg
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BUSINESS SEGMENT DISCUSSIONS
The following discussions compare the first quarte#r2014 and 2013 unless otherwise noted. Allréglare presented before income taxes.

RETIREMENT — HIGHER ADMINISTRATIVE EXPENSES OFFSET HIGHER FEE-BASED MARGIN

Three months ended March 31
4

($ in millions, before income taxes 201 2013
Operating earning $ 11¢ $ 13¢
Less: DAC/VOBA and other intangibles unlocki 11 3
Adjusted operating earnings $  12€ $ 13t
Retirement adjusted operating earnings were $18®micompared with $135 million. The followingeins primarily accounted for this decrease:
. Higher administrative expenses ($18 million negatrariance), which reflects the benefit of the afié compensation accrual in the first quarter@ifas well as investments in the business initse
quarter of 2014

. Higher fe+based margin ($11 million positive variance) onhieigvariable assets partially offset by reducednéieeping revenur

. Lower investment spread and other investment inc@enillion negative variance) from lower prepaymfee income and alternative investment incc

. Lower DAC/VOBA and other intangibles amortizatigb(million positive variance) as a result of a regtllamortization rate; ar

. Higher trail commissions ($4 million negative vawia) due to higher AUM

Retirement net flows were $44 million, comparedhvi.4 billion in the first quarter of 2013 and $3illion in the fourth quarter of 2013. Net flowary in size and timing, sometimes substantiafignf one quarter to the next.
Retirement AUM totaled $107 billion as of March 2014, up from $96 billion as of March 31, 2013 apdfrom $105 billion as of December 31, 2013.

ANNUITIES — CONTINUED GROWTH IN MUTUAL FUND CUSTODI AL ASSETS DROVE HIGHER FEE-BASED MARGIN

Three months ended March 31

(% in millions, before income taxes 2014 2013
Operating earning $ 55 $ 54
Less: DAC/VOBA and other intangibles unlocki 3 7
Adjusted operating earnings $ 52 $ 47
Annuities adjusted operating earnings were $52enillcompared with $47 million. The following iterpsimarily accounted for this increase:

. Lower DAC/VOBA and other intangibles amortizati&®(million positive variance) due to a decreastéamortization rate

. Higher fee based margin ($3 million positive vade)on increased levels of mutual fund custodisées

. Higher administrative expenses ($3 million negatisgiance) due in part to the benefit of the vdeatmmpensation accrual in the first quarter of(
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. Lower investment spread and other investment inc@2enillion negative variance) as lower capitaielis led to lower investment income on assets baokapital; an
. Higher trail commissions ($2 million negative vawia) due to increased mutual fund custodial saidsA&M.

Net flows were $55 million, as net inflows fromdist indexed annuity and mutual fund custodial salgpaced net outflows on fixed rate annuity poficiespecially older products with higher fixed ratediting levels such as Mi-Year
Guarantee Annuities.

AUM for the Annuities segment totaled $27 billios @ March 31, 2014, unchanged from $27 billiom&Becember 31, 2013 and up slightly from $26 billas of March 31, 2013. Included in AUM is the gamy’s mutual fund
custodial product (Select Advantage), which inceela® $3.6 billion as of March 31, 2014, up from7gillion as of March 31, 2013 and $3.4 billionad€ecember 31, 2013.

INVESTMENT MANAGEMENT — HIGHER FEE-BASED MARGIN ON  HIGHER AUM

Three months ended March 31
4 2

($ in millions, before income taxes 201 013
Operating earnings $ 5C $ 3C
Adjustments — —
Adjusted operating earnings $ 5C $ 3C
Investment Management adjusted operating earniegs $60 million, compared with $30 million. Theléoting items primarily accounted for this increase:

. Higher fee based margin ($24 million positive vade) driven primarily by growth in AUM from stromget flows and equity market appreciati

. Higher operating expenses ($9 million negativearase) resulting largely from higher compensatiopemses due to growth in the business;

. Higher investment capital and other investmentined$5 million positive variance) due to favorat#sults from investment capiti

The operating margin was 31.0%, compared with 22r8#e first quarter of 2013 and 31.7% in the fbuquarter of 2013. The increase in operating nmecgimpared with the first quarter of 2013 refletbis benefit of higher fees, higher
investment capital revenues, and managed expeogghgiThe operating margin excluding investmenttehpevenues was 27.7%, compared with 21.1% irfiteequarter of 2013 and 26.5% in the fourth desof 2013.

Net flows excluding st-advisor replacement net flows (performance-driregiacement of non-Voya mutual fund sub-advisoms) excluding CBVA outflows were $1.0 billion, compd with $3.0 billion in the first quarter of 2048d
$1.3 billion in the fourth quarter of 2013. Therere $4.7 billion in sub-advisor replacement netvflan the first quarter of 2014, compared with $8il6on of such flows in the first quarter of 2088d none in the fourth quarter of 2013.

Third-party® inflows were $9.8 billion, compared Wwi$6.8 billion in the first quarter of 2013 and B5illion in the fourth quarter of 2013. Third-partet flows were $4.9 billion, compared with $3ilidn in the first quarter of 2013 and
$646 million in the fourth quarter of 2013. Thirdsty AUM totaled $127 billion as of March 31, 201 from $108 billion as of March 31, 2013 and $b#lllon as of December 31, 2013. Positive net #idncluding sub-advisor
replacements and equity market appreciation driogéncrease in AUM from December 31, 2013.

Excludes general account assets of Voya Fine's insurance company subsidiari



INDIVIDUAL LIFE — LOWER UNDERWRITING GAIN DRIVEN BY =~ UNFAVORABLE MORTALITY

Three months ended March 31

($ in millions, before income taxes 2014 2013
Operating earning $ 31 $ 51
Less: DAC/VOBA and other intangibles unlocki 7 @3
Adjusted operating earnings $ 38 $ 54
Individual Life adjusted operating earnings wer& #dllion, compared with $54 million. The followiritems primarily accounted for this decrease:

. Lower net underwriting gain and other revenue (828on negative variance) reflecting unfavorablemality driven by claims severity in the first qter of 2014:

. Lower DAC/VOBA amortization ($12 million positiveaviance) due to lower gross profits;

. Higher investment spread and other investment irc($2 million positive variance) as higher fixedéstment income and alternate investment inconsebléwer prepayment incon

Sales were $19 million, compared with $29 milliarthe first quarter of 2013 as a result of delitkemicing actions and a shift in focus to accuriaiafocused products.

EMPLOYEE BENEFITS — STRONG STOP LOSS SALES AND IMPROVED UNDERWRITING GAIN

Three months ended March 31

($ in millions, before income taxes 2014
Operating earning $ 17 $ 12
Less: DAC/VOBA and other intangibles unlocki ()] —
Adjusted operating earnings $ 22 $ 12
Employee Benefits adjusted operating earnings ®22emillion, compared with $12 million. The follomg items primarily accounted for this increase:

. Higher net underwriting gain ($20 million positivariance) due to improved loss ratios for Stop |.¥&untary, and Group Life product

. Higher administrative expenses ($5 million negatisgiance), mostly due to higher expenses assdoita business growth; ar

. Higher commissions ($4 million negative varianceg dio higher Stop Loss sales volur

The loss ratio for Group Life was 82.0% compareth\85.4%. The loss ratio for Group Life was outditke company’s expected annual range of 77-80%Gtioep Life loss ratio tends to be highest durimg first quarter of the year.
The loss ratio for Stop Loss was 72.4%, compareld Wi.6%. The expected annual loss ratio rang8tiop Loss also is 77-80%.

Employee Benefits sales were $252 million, compavigd $157 million due to higher sales for Stop @sd Voluntary Products. Stop Loss sales were $iilidn, compared with $90 million due to expandistribution in certain
geographic regions and improvements in sales foaiieing related to prospect identification ancbimhation collection. The growth in Voluntary Protiseles was driven by higher sales of the compaBygispass suite.
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CORPORATE

Corporate operating losses before income taxes $8tenillion compared with losses of $50 millioritsE quarter 2014 results reflect increased intezrpense due to the replacement of short-termwlighong-term debt, offset by the
elimination of letter of credit expenses as a rtesithe termination in May 2013 of the contingeapital letter of credit facility supporting the @B segment.

CLOSED BLOCK INSTITUTIONAL SPREAD PRODUCTS AND CLOS ED BLOCK OTHER

Three months ended March 31

($ in millions, before income taxes 2014 2013

Closed Block Institutional Spread Produ 5 $ 22
Closed Block Othe [G)] @)
Operating earnings $ 1 $ 21

Closed Block Institutional Spread Products and &@d3lock Other operating earnings were $1 milliompared with $21 million. The decline in earningasvprimarily a result of the continued run-off leé tClosed Block Institutional
Spread Products block and higher accretion incoyeaaago on previously impaired securities.

The average AUM for Closed Block Institutional SpieProducts decreased to $2.5 billion for the gu@mded March 31, 2014, down from $3.0 billiontfee quarter ended December 31, 2013 and $3.8rbiltir the quarter ended
March 31, 2013, reflecting the continued run-oftted block. As a result, both investment income iatetest credited to contract owners/policyholdeese lower in the first quarter of 2014.

CBVA

CBVA had net income before income taxes of $20iami|lincluding a gain before income taxes of $30ioni due to changes in the fair value of guaradteenefit derivatives related to nonperformande, fighich the company considers
a non-economic factor. This compares with a fitstrter 2013 net loss before income taxes of $4Tibmiwhich included a loss before income taxe$b®7 million related to nonperformance risk. Thrersger increase in the equity
markets during the first quarter of 2013 drove kiglosses and reflects the accounting asymmetocied with the company’s CBVA hedge program, Wlicdesigned primarily to protect regulatory aating agency capital from
equity market movements, rather than minimize GSAP earnings volatility.

During the first quarter of 2014, the hedge prograsulted in a net gain to regulatory surplus eesalt of the difference between the decline ieness and the decline in hedge assets relateditty egarket movements. In addition, U
GAAP earnings in both periods were favorably impedty lower volatility, which partially offset maetappreciation related net hedge program losses.

The retained net amount at risk for CBVA living éihguarantees increased to $2.6 billion as ofd&1, 2014 from $2.2 billion as of December 3112 (rimarily due to lower interest rates in theder.
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Share Repurchases

During the first quarter of 2014, Voya Financigbuechased, through a share repurchase agreeméntN@tGroup, 7,255,853 shares of its common stoci250 million. Voya Financial also purchased ddiional 250,000 shares of
its common stock in open market transactions dutiegquarter for an aggregate purchase price 6fi@dlion. As of March 31, 2014, the company had $4million remaining under its current share repase authorization.

Supplementary Financial Information
More detailed financial information can be found/oya Financial’s Quarterly Investor Supplementjchtis available on Voya Financial's investor ridas website, investors.voya.com

Earnings Conference Call and Slide Presentation

Voya Financial will host a conference call on Westtey, May 7, 2014 at 10:00 a.m. ET to discuss ¢inepany’s first quarter 2014 results. The call ditegresentation can be accessed via the compamwgstor relations website at
investors.voya.com

A replay of the call will be available on the comp® investor relations website at investors.vogestarting at 1:00 p.m. ET on May 7th.

About Voya Financial

Voya Financial, Inc. (NYSE: VOYA), which has rebdsu from ING U.S., is comprised of premier retiraménvestment and insurance companies servinjriacial needs of approximately 13 million indiuil and institutional
customers in the United States. The company’swisido be America’s Retirement Compdfy  and itsligwj principle is centered on solving the most dagnfinancial challenge facing Americans today etirement readiness.
Working directly with clients and through a broadugp of financial intermediaries, independent pests, affiliated advisors and dedicated sales afistsi, Voya provides a comprehensive portfoliasget accumulation, asset protec
and asset distribution products and services. Wilkdicated workforce of approximately 7,000 empésy Voya is grounded in a clear mission to masecare financial future possible — one person,fangly, one institution at a time.
For more information, visit http://voya.confollow Voya Financial on Faceboakd Twitter @Voya

Media Contact: Investor Contact:
Christopher Breslin Darin Arita
212-309-8941 212-309-8999
Christopher.Breslin@vova.co IR@vova.cor

Use of NoRGAAP Financial Measures

We use operating earnings, which consists of ojperaévenues minus operating benefits and expetsesaluate segment performance. We also reperatipg earnings on an aggregate basis (both befatafter income taxes) for
both our Ongoing Business and for our Companywhkale. Operating earnings does not replace nemiecoss) as the measure of our results of opeatiach segment’s operating earnings before in¢ares is calculated by
adjusting income (loss) before income taxes forfélewing items:

. Net investment gains (losses), net of related amadion of DAC, VOBA, sales inducements and unedme¥enue. Net investment gains (losses) includesdéosses) on the sale of securities, impairme
changes in the fair value of investments usindairevalue option unrelated to the implied loan-kedt security income recognition for certain morebgcked obligations and changes in the fair vafue
derivative instruments, excluding realized gainsgks) associated with swap settlements and acicreeelst;
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. Net guaranteed benefit hedging gains (losses),mihidude changes in the fair value of derivatikedated to guaranteed benefits, net of relatedvesacreases (decreases) and net of related aatioti of
DAC, VOBA and sales inducements, less the estimetstiof these benefits. The estimated cost, wiBichflected in operating results, reflects theezted cost of these benefits if markets perforfinia
with our long-term expectations and includes thet o hedging. All other derivative and reservenges related to guaranteed benefits are excludet dperating results, including the impacts relaced
changes in our nonperformance spre

. Income (loss) related to business exited througisueance or divestmer

. Income (loss) attributable to noncontrolling inteee

. Income (loss) related to early extinguishment dftg

. Impairment of goodwill, value of management coritrgghts and value of customer relationships acgl)

. Immediate recognition of net actuarial gains (Isyselated to our pension and other postretirelenéfit obligations and gains (losses) from plaeriiments and curtailments; &

. Other items, including restructuring expenses (see, lease write-offs, etc.), certain third-patpenses and deal incentives related to the dieggtof Voya Financial by ING Group and expenses

associated with the rebranding of Voya FinanciaifiNG U.S.

Our CBVA segment is managed to focus on proteatigglatory and rating agency capital rather tha®. (BAAP earnings and, therefore, we do not incitsleesults of operations within operating earnibgfore income taxes. When'
present the adjustments to Income (loss) beforenmectaxes on a consolidated basis, each adjusewrelides the portions attributable to our CBVA segm

We also use adjusted operating earnings beforeriadexes as a measure of our financial performariie.measure excludes from operating earningfolleving items: (1) DAC/VOBA and other intangibleslocking, (2) gains or
losses in conjunction with a Lehman Brothers baptayisettlement for assets held in a partnershipeailby the Company, and (3) losses recognizedraingeriods of 2013 as a result of the dispos&w-income housing tax credit
partnerships. Because DAC/VOBA and other intangibielocking can be volatile, excluding the effefcthis item can improve period to period compaiigbilThe gains and losses from the Lehman Brotharsruptcy settlement and
loss from the disposition of low-income housing ta&dit partnerships affected the run-rate leveheéstment income and we believe that this effeopt reflective of our ongoing performance.

We report Ongoing Business operating earnings befmome taxes (both adjusted and unadjusted asilolsd above) because we believe this measuressfal indicator of the business performance for@ugoing Business segments,
excluding the effect of our Closed Block and Cogtersegments.

The most directly comparable U.S. GAAP measureprating earnings (both before and after incomedgxadjusted operating earnings before incomestdegoing Business operating earnings before iedaxes and Ongoing
Business adjusted operating earnings before in¢ares, is in each case income (loss) before inderes. For a reconciliation of each of these nomABAneasures to income (loss) before income taresthe tables that accompany
this release, as well as our Quarterly Investomp&pent.



We report Ongoing Business adjusted operating R@Eaajusted operating ROC because we believe theasures are useful indicators of how effectivedyuse capital resources allocated to our Ongoirgin@ss. The most directly
comparable U.S. GAAP measure to adjusted oper&dE and adjusted operating ROC is return on egtidy a reconciliation of these non-GAAP measuregtiarn on equity, see the tables that accompasyelease as well as our
Quarterly Investor Supplement.

In our Investment Management business we reporpleeating margin excluding Investment Capital ssBecause results from Investment Capital candigtile, excluding the effect of this item canpirove period to period

comparability.

In addition to book value per share including AO@é, report book value per share excluding AOClluded in AOCI are investment portfolio unrealizeargs or losses. In the ordinary course of busim&sego not plan to sell most
investments for the sole purpose of realizing gaimssses, and book value per share excluding A®@lides a measure consistent with that view.

We also analyze our Ongoing Business performansecban the sources of earnings. We believe thiglsmental information is useful in order to gaibedter understanding of our financial performam®&gause it provides insight into
the main drivers of operating earnings (loss) kefocome taxes of our Ongoing Business. The sourfcearnings are defined as follows:

Investment spread and other investment income stsnsi net investment income and net realized invest gains (losses) associated with swap settlenaenl accrued interest, less interest credit
policyholder reserve:

Fee based margin consists primarily of fees eaonelUM, AUA, and transaction based recordkeepirgsi

Net underwriting gain (loss) and other revenue aimistthe difference between fees charged for inseraisks and incurred benefits, including moralhorbidity, and surrender results, contractualrges
for universal life and annuity contracts, the chaimgthe unearned revenue reserve for univergattifitracts, and that portion of traditional lifisirance premiums intended to cover expenses afitspr
Certain contract charges for universal life inseeaare not recognized in income immediately, betdeferred as unearned revenues and are amoriipeidéome in a manner similar to the amortizatén
DAC.

Administrative expenses are general expensesfa@haunts capitalized as acquisition expenses aodde commission expenses and fees on lettenedftc
Trail commissions are commissions paid that aredef#rred and thus recorded directly to expe

For a detailed explanation of DAC/VOBA and otheritgibles amortization/unlocking s*Managemer's Discussion and Analysis of Financial Conditiod &esults of Operatior— Unlocking of
DAC/VOBA and other Contract Owner/Policyholder imggbles” in our 2013 Annual Report on Form 10-Kedi with the SEC on March 10, 2014, and our Quigrieeport on Form 10-Q, to be filed with
the SEC

More details on these sources of earnings canurefim Voya Financial's Quarterly Investor Supplemevhich is available on Voya Financial’s investelations website, investors.voya.com
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Calculation and Reconciliation of Return on Equityand Return on Capital - TTM

Voya Financial

($ in millions, unless otherwise indicated

GAAP Return on Equity

Net income (loss) available to Voya Financial, In's common shareholder:

Voya Financial, Inc. shareholder’ equity: end of period
Voya Financial, Inc. sharehold’ equity: average for peric

GAAP Return on Equity

Ongoing Business Adjusted Operating Return on Capitl and Adjusted Operating Return on Equity

Ongoing Business adjusted operating earnings befoiecome taxes

Income taxes on adjusted operating earnings (harseth assumed tax rate of 35

Ongoing Business adjusted operating earnings iaiteme taxe:
Interest expense af-tax!

Ongoing Business adjusted operating earnings afténcome taxes and interest expens

End of period capital for Ongoing Busines:

Average capital for Ongoing Busine

Average debt (based on 25% c-to-capital ratio)

Average equity for Ongoing Busine

Adjusted Operating Return on Capital for Ongoing Business?
Adjusted Operating Return on Equity for Ongoing Busness!2

Voya Financial

Twelve Months ender
March 31, 2014

$ 1,070.¢
$ 14,00:
$ 13,05¢

8.2%

$ 1,221.(

(427.9

793.¢

(79.0

$ 714.¢
$ 9,12:
$ 9,22
$ 2,306)
$ 6,91¢

8.6%

10.5%

Reconciliation of Ongoing Business Adjusted Operatig Earnings to Net Income (Loss) - Trailing TwelveMonths

Twelve Months ende:
December 31, 201

$ 600.¢
$ 13,27:
$ 13,57
4.4%
$ 1,211.¢
(424.)
787.¢
(79.9
$ 707,
$ 9,21¢
$ 9,13
$ (2,289
$ 6,85:
8.6%
10.5%

($ in millions)

Ongoing Business adjusted operating earnings beforecome taxes
DAC/VOBA and other intangibles unlockir

Lehman bankruptcy/LIHTC loss, net of D/

Operating earnings before income taxes for OngBimgjness

Corporate

Closed Blocks Institutional Spread Products ance€

Total operating earnings before income te

Income taxes (based on an assumed tax rate of

Operating earnings, afte-tax

Closed Block Variable Annuity, afi-tax

Net investment gains (losses) and related chamgsdjustments, afi-tax
Other, afte-tax

Net income (loss) available to Voya Financial, In's common shareholder:
Net income (loss) attributable to noncontrollingeirest

Net income (loss

Twelve Months ender
March 31, 2014

$ 1,221
106.1
83.6
1,410
(197.9
30.1
1,243 (
(435.7)
808.(
(462.9)
148.1
577.¢
1,070.(
217.1
1,287

Twelve Months ender
December 31, 201

$ 1,211.4
133.

83.6

1,428.(

(210.6

50.€

1,268.(

(444.0

824.¢

(786.0)

137.¢

424.(

600.¢

190.1

$ 790.¢



Voya Financial
Reconciliation of Ongoing Business Adjusted Operatig Earnings to Net Income (Loss) - Quarter-to-date

Three Months ended Three Months ended
($ in millions) March 31, 2014 March 31, 2013
Ongoing Business adjusted operating earnings befoiecome taxes $ 287.% $ 278.1
DAC/VOBA and other intangibles unlockir (19.9) 7.2
Lehman bankruptcy/LIHTC loss, net of D/ — —
Operating earnings before income taxes for OngBimgjness 267.5 285.¢
Corporate (37.9) (50.7)
Closed Blocks Institutional Spread Products ance€ 0.¢ 21.
Total operating earnings before income te 231.1 256.7
Income taxes (based on an assumed tax rate of (80.9 (89.9
Operating earnings, after-tax 150.2 166.¢
Closed Block Variable Annuity, afi-tax 13.1 (310.)
Net investment gains (losses) and related chamgadjustments, aft-tax 37.¢ 27.2
Other, afte-tax 57.¢ (95.9
Net income (loss) available to Voya Financial, In's common shareholder: 258.1 (212.0
Net income (loss) attributable to noncontrollingeirest 13.f (139
Net income (loss $ 271.¢ $ (225.9)

Voya Financial
Reconciliation of End of Period Capital for OngoingBusiness to Shareholde’ Equity
As of As of

($ in millions) March 31, 2014 December 31, 2013
End of Period Capital for Ongoing Busines: $ 9,12¢ $ 9,21¢
Closed Block Variable Annuity, Corporate, and OtBéssed Blocks $ 5,81¢ $ 5,72
End of Period Capital $ 14,93¢ $ 14,93¢
Long-Term Debi $ (3,519 $ (3,519
Voya Financial, Inc. sharehold’ equity excluding AOCI end of peric $ 11,42« $ 11,42%
AOCI $ 2,57¢ $ 1,84¢
Voya Financial, Inc. shareholder’ equity: end of period $ 14,00: $ 13,27:

' Assumes debt-to-capital ratio of approximately 26%all time periods presented, a weighted avepagetax interest rate of 5.5% for all periods ptiwthe third quarter of 2013, when the companymeted recapitilization,

and the actual weighted average-tax interest rate for all periods starting with thied quarter of 2012
Effective with the twelve months ending March 3Q12, average capital and equity are calculatecking the average of the quarterly capital andtgcuierages for the trailing four quarters, wheiegsrevious periods
average capital and equity were calculated by apwint average (Beginning of Year and End of CurReriod).

2
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Voya Financial
Reconciliation of Book Value Per Share

As of March 31

2014
Book value per share, including AOCI $ 54.97
Per share impact of AO( $ (10.19)
Book value per share, excluding AOC $ 44.8%
Voya Financial
Reconciliation of Investment Management Operating Mrgin

Three Months Endec Three Months Endec Three Months Endec
(% in millions, unless otherwise indicated March 31, 2014 December 31, 2013 March 31, 2013
Operating revenues $ 160. $ 167.1 $ 131.¢
Operating expense: 110.7 114.2 101.¢
Operating earnings before income taxe $ 49.¢ $ 52.¢ $ 30.1
Operating margin 31.(% 31.7% 22.&%
Operating revenues $ 160.£ $ 167.1 $ 131.¢
Less:
Investment Capital Resul 7.3 11.7 2.8
Revenues excluding Investment Capite 153.2 155. 129.1
Operating expense: 110.7 114.2 101.¢
Operating earnings excluding Investment Capita $ 42.t $ 41.z $ 2
Operating margin excluding Investment Capital 27.1% 26.5% 21.1%

ForwardLooking and Other Cautionary Statements

This press release contains forward-looking statesné&orward-looking statements include statemestéging to future developments in our businessxpectations for our future financial performannd any statement not involving a
historical fact. Forward-looking statements useds®uch as “believe,” “estimate,” “expect,” “intehtplan,” and other words and terms of similar migy in connection with a discussion of future @pieig or financial performance.
Actual results, performance or events may diffetarially from those projected in any forward-loogistatement due to, among other things, (i) gers@homic conditions, particularly economic corutis in our core markets,

(i) performance of financial markets, including eming markets, (iii) the frequency and severitynsiired loss events, (iv) mortality and morbidéyels, (v) persistency and lapse levels, (vi)reserates, (vii) currency exchange rates,
(viii) general competitive factors, (ix) changedaws and regulations and (x) changes in the mliof governments and/or regulatory authoritiestdfa that may cause actual results to differ ftbase in any forward-looking statement
also include those described under “Risk Factons!“#anagement’s Discussion and Analysis of ResafltSperations and Financial Condition—Trends anddstainties” in our Annual Report on Form 10-K foe year ended
December 31, 2013, filed with the Securities andHaxge Commission on March 10, 2014.
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This report should be read in conjunction Voya Financial, Inc.'s Quarterly Report on Form 10-Q for the three months ended March 31, 2014.

“oya Financial's Annual Reports on Form 10-K, and Quarterly Reports on Form 10-Q, can be accessed upon filing at the Securities and
Exchange Commission's website at www.sec.gov, and at our website at investors voya.com. All information is unaudited.
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Voya Financial Page 3 of 69
Explanatory Note on Non-GAAP Financial Information

DOperating earnings before income taxes is a financial measure we use to evaluate segment performance. Operating earnings befo re income taxes is a non-GAAP financial measure and does not replace net income (loss) as the
GAAP measure of our results of operations. Each segment’s operating earnings befare income taxes Is calculated by adjusting | ncome (foss) before income taxes for the following items:

.

Net investment gains {losses), net of related amartization of DAC, VOBA, sales ind and d revenue. Net i gains (losses) include gains (losses) on the sale of securities, impairments, changes in
the fair value of investments using the fair value option ("FVO") unrelated to the Implied loan -backed security Income recognition for certain mortgage-backed obligations and changes in the falr value of derivative
instruments, excluding realized gains {losses) associated with swap settlements and accrued interest;

MNet guaranteed benefit hedging gains (losses), which include changes in the fair value of derivatives related to guaranteed benefits, net of related reserve intreases (decreases) and net of related amortization of DAC,
WVOBA and sales inducements, less the estimated cost of these benefits. The estimated cost, which is reflected in operating re sults, reflects the expected cost of these benefits if markets perform in line with our long-term
expectations and includes the cost of hedging. All other derivative and reserve changes related to guaranteed benefits are ex cluded from operating results, including the impacts related to changes in our nonperformance
spread;

Income (loss] related to business exited through reinsurance or divestment;

Income (loss) attributable to nancantrolling interests;

Income (loss) related to early extinguishment of debt;

Impairment of goodwill, value of management contract rights and value of customer relationships acquired;

Immediate recognition of net actuarial gains (losses) related to our pension and other pastretirement benefit obligations and gains (losses) from plan amendments and curtailments; and

Other items, including restructuring e, lease write-offs, etc.), certain third-party and deal related to the di of the Company by ING Group, and expenses associated with the
rebranding of Voya Financial, Inc. from ING U.S., Inc.

Adjusted aperating earnings is also a non-GAAP financial measure. This measure excludes from operating earnings before income taxes the following items:

DAC/VOBA and other intangibles unlocking:
DAC/VOBA and other intangibles unlacking can be volatile, so excluding the effect of this can improve period to perlod compar ability;

The net gains and losses included In operating earnings from a distribution of cash and securities In conjunction with a Lehman Brothers bankruptcy settlement and the losses as a result of the decision to dispose of certain Low
Income Housing Tax Credit partnerships ("LIHTC") as a means of exiting this asset class; and

Interest expense related to debt in our Corporate segment.

We report Ongoing Business adjustad operating ROE and adjusted operating ROC because we believe these measures are useful ind icators of how effectivaly we use capital resources allocated to our Ongoing Business. The
most directly comparable GAAP measure to adjusted operating ROE and adjusted operating ROC is return an equity. For a reconci liation of these non-GAAP measures to return on equity, see the Calculation and Recenciliation
of ROE and ROC page in this Supplement.

In addition to book value per share Including accumulated other comprehensive income (ADCH), we also report book value per thare excluding AOC| and sharehalders' equity excluding AOCH, Included in AOCI are Investment
portfolio unrealized gains or losses. In the ordinary course of business we do not plan to sell most investments for the sole purpose of realizing gains or losses, and book value per share excluding AOCI and sharehalders' equity
excluding ADCI provide a measure consistent with that view.
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Voya Financial Page 4 of 69
Explanatory Note on Non-GAAP Financial Information

Our Closed Block Variable Annuity segment [s managed to focus on protecting regulatory and rating agency capital rather than metrics and we exclude its results of operations from operating
2arnings before Income taxes. When we present the adjustments to Net Income {ioss) before Income taxeson a ¢ basis, each ad excludes the relative portions attributable to our Closed Block Variable
Annuity segment.

The most directly GAAP measure to earmnings before income taxes is net income (loss) before income taxes. For a recenciliation of operating earnings before Income taxes ta income (loss) before income

taxes, refer to the "Consolidated Earmings Before Income Taxes" page in this document. In addition, please refer to "Adjusted Operating Earnings by Segment” for recondiliation from Total cperating earnings befare income
taxes to Total adjusted operating earnings before Income taxes,

Operating revenues is & measure of our segment revenues and a non-GAAP financial measure. We calculate operating revenues by adjusting each segment’s total revenue for the following ltems:

= Met realized Investment gains {losses) and related charges and adjustments, which include gains {losses) on the sale of securities, impairments, changes In the fair value of i using the VO i to the implied
lean-backed security income grition for certain mortgage -backed oblig: and changes in the fair value of derivative instruments, excluding realized gains (losses) asseciated with swap settlements and accrued Interest,
These items are nat of related amortization of unearned revenue;

= Gain {loss) on change in fair value of derivatives related to guaranteed benefits, which include changes in the fair value of derivatives related to g 1 benefits, less the esti cost of these benefits. The estimated
cest, which Is reflected In operating results, reflects the expected cost of these benefits If markets perform in line with our long-term expectations and Includes the cost of hedging. All other derivative and reserve changes
related to guaranteed benefits are excluded from operating revenues, including the impacts related to changes in our nonperfo rmance spread;

* Revenues related to businesses exited through reinsurance or divestment;

- o ing. and

= Other adjustments to operating revenues primarily reflact fee income earned by our broker dealers for sales of non-proprietary products, which are reflected net of commission expensa (n our segments’ operating revenues,
as well as other items where the income is passed on to third parties,

Operating revenues also excludes the revenues of our Closed Block Variable Annuity segmant, since this segmant is managed to focus on protecting regulatory and rating agency capital rather than generating operating
earnings. When we present the o Total ona basis, each exciudes the retative portions attributable to our Closed Block Variable Annuity segment.

The most directly comparable GAAP measure to operating revenues is tatal revenues, For a recondiliation of operating revenue to total revenues, please refer to the "Operating Revenuas by Segment" page In this document.

We analyze our Ongaing Business performance based on the sources of earnings, We believe this supplemental infarmation is use ful in order to gain a better understanding of our operating earnings [loss) before income taxes
for the fallowing reasans: (1) we analyze our business using this inf and {2} this p ian can be helpful for investors to understand the maln drivers of operating earnings {loss) bafore income taxes of our ongoing
businesses. The sources of earnings are defined as such:

spread and other i income consists of net i andr lized i gains {losses) § withswap nd accrued interest, less interest creditad to policyholder
reserves,

= Fee based margin consists primarily of fees earmed on AUM, AUA, and transaction based recordkeeping fees.

* Net underwiiting gain {loss) and other revenue contains the following: the difference between fees charged for insurance risks and incurred benefits, including mortality, marbidity, and surrender results, contractual charges
for universal life and annuity contracts, the change in the unearned revenue reserve for universal life contracts, and that portion of traditional life insurance premiums intended to cover expenses and profits, Certain contract
charges for universal life insurance are notrecognized in Income immediately, but are deferred as and are into income in a manner similar (o the amortization of DAC,

- i are general net of amaounts ¢ as acquisition and exclude c sl and fees on letters of credit.

= Trail commissions are commissions pald that are not deferred and thus recorded directly to expense.

® For a detail explanation of DAC/VOBA and other il ibles amorti; funlacki ;! king of DAC/VOBA and other Contract Owner/Policyholder Intangibles” in our SEC filings.

Far a reconclliation of the sources of earnings presentation te the line items within operating revenues and operating benefi ts and expanses, please refer to the "Ongoing Business Sources of Earnings Recenciliation” pages in
this document.
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Voya Financial
Key Metrics

{in mifions WSO, uniess otherwise indicated)
Operating earnings before income taxes - Ongoing Business
Operating eamings before income taxes - Total Consolidated

Net income (loss)

et income (loss) attributable 1o noncontrolling interest

Net income (loss) to Voya F Inc.

Page & of 69

Total Voya Inc. St Equity - aocl

Return on Equity
Ongoing Business adjusted operating return on equity - TTM &

Ongoing Business adjusted operating return on equity - Annualized ™
Debt to Capital (Excluding AOC!)

Per Share
Total Consolidated Operating eamings per share (Diluted)

Met income (loss) available to Voya Financial, Inc.'s common shareholders per common

share:
Basic
Diluted
Book value per share (Excluding AOCT)
Shares
Waigl ol h 3 (in milkons)
Basic
Diluted
Ending shares outstanding (in millicrs)
Returned to Shareholders (3)
Shares repurchased
Common dividends
Total

™ Trailing twelve months calculation

® Aseumes debi-to-capital ratio of 25% for all time periods presented, a weighted
average pre-tax interest rate of 5.5% for &l periods prior to the third quarter of 2013,
when the p i and the actual weighted average pre-tax

interest rate for a]fperious starting with the third quarter of 2013

RETIREMENT INVESTMENTS | INSURANCE

Three Months Ended Year-to-Date
331714 23113 R BI30113 EEIE 3114
%75 352.2 4842 306.8 2854 875 2854
234 304.9 435.0 2720 256.7 214 256.7
216 653.7 447.7 85.3) (225.5) M6 (225.5)
135 1056 1011 (31 (13.5) 135 (135)
2581 548.1 3466 82.2) (212.0) 2581 (212.0)
11,424.0 11,4234 10,820.0 10,383.8 9,938.3 11,424.0 9,938.3
10.3% 10.3% NiA NIA NiA 10.3% NiA
9.7% 10.9% 10.3% 10.4% 9.5% 9.7% 95%
23.5% 23.5% 24.5% 26.2% 27.2% 23.5% 272%
057 075 1.08 am 073 057 073
088 210 133 {033) (0.92) 089 {0.92)
098 2,08 132 03y ©0.92) o.e8 0.82)
44.85 4365 41.49 382 4321 44.85 4321
261.1 2611 2608 2503 2300 2611 2300
2835 2633 2623 2503 2300 2835 2300
2547 2817 %08 608 2300 2547 2300
2589 - = - = 2589 =
26 26 26 26 -
2615 2.6 26 - - %15 -

VOV

FINANCIAL™



Voya Financial

Adjusted Operating Return on Capital and Return on Equity

Page 7 of 69

Twelve Months Ended March 31, 2014

Retirement Solutions Investment Insurance Solutions Ongoing Closed Block Corporate and Consolidated
Retirement Annuities Management Individual Life Employee Business Variable Annuity Closed Blocks
Benefits
(in millions USD, unless oth
Ending Capital 3819 1.702 296 2,861 345 9,123 3,140 2676 14939
Average Capital & 3,940 1.755 298 2,878 352 9,224 3,603 1,581 14,408
Adjusted operaling eamings before interest and afler
income taxes 3437 130.8 120.0 126.7 724 79386 - 10.1 803.7
Adjusted Operating Return on Capital @ 87% 7.5% 40.3% 4.4% 20.6% 8.6% - NM 5.6%
Adjusted Operating Return on Equity '@ % 10.3%
Twelve Months Ended December 31, 2013 _
Retirement Solutions Ir [¢] Closed Block Corporate and Consolidated
Retirement Annuities Management Individual Life Employee Business Variable Annuity Other Closed
Benefits Blocks
{in millions USD, unless othemwise indicated)
Ending Capital " 4,007 1,713 a0z 2,048 346 9,216 3,119 2,603 14,938
Average Capital ® 3915 1,762 303 2,804 354 9,137 4,002 1,226 14,455
Adjusted operating earnings before interest and afler
income taxes 349.2 1280 107.2 136.7 665 7876 - 106 798.2
Adjusted Operating Return on Capital 8.9% 1.3% 35.4% 4.9% 18.8% 8.6% - NiM 5.5%

Adjusted Operating Return on Equity # %

" Capital is allocated to each of our segments in proportion to each segment's target statutory capital, plus an
allocation of the differences between statutory capital and lotal Voya Financial, Inc. shareholders' equity on a GAAP
basis (excluding AQCI), based on each segment's portion of these differences. Statutory surplus in excess of target
statutary capital and certain corporate assels and liabilifies, sud'! as cartain defemed lax assets and liabilities for
unfunded pension plans, are allocated to the Corporat,

2 Effective with the twelve months ending March 31,2014, average capital and equity are calculated by taking the
average of the quarterly capital and equity averages for the trallmg four quarters, whereas in previous periods, average
capital and equity were by two point ge (B ing of Year and End of Cument Period)

% Assumes deht-tn-r.apmt ratio of 25% for all time periods presented, awsighted a\rerage pre-tax interest rate of
5.5% for all periods prior to the third quarter of 2013, when the P lization, and the actual
weighted average pre-tax interest rate for all periods starting with the lhlrd quaner of 2013,

RETIREMENT INVESTMENTS INSURANCE
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Voya Financial

Adjusted Operating Earnings Before Interest, After Income Taxes

{in mithions USD, unless otherwise indicated)

Operating samings before income faxes
Less:

Interest expense

DACAOBA and other intangibles uniocking "'
Net gain from Lehman Recovery/LIHTC '

Adjusted operating earnings before interest
Inceme tax expanse

Adjusted operating earnings before interest and
after income taxes

(in millions USD. unless cthenwise indicated)

Operating eamings before income laxes
Less:

Interest expense

DAC/VOBA and other intangibles unlocking "'
Net gain from Lehman RecoverylLIHTC ™'

Adjusted operating earnings before interest
Income tax expanse

Adj) operating eamings before interest and
after income taxes

Page 8 0f 69

Twelve Months Ended March 31, 2014

Retirement Solutions Insurance Solutions. Ongoing Business Ciosed Block Corporate and Other Consolidated
Retirement s Life P Benefits Variable Annuity Closed Blocks
5728 243 1878 2351 1106 14107 - (167.7) 1.243.0
> " * b - * ¥ (184.8) (184.8)
313 795 - 04 51) 1061 - - 106.1
129 135 13.2 367 43 836 - 16 852
528.7 2013 184.6 185.0 1114 1,221.0 - 15.5 1,236.5
185.0 0.5 B46 883 290 427 4 - 54 4328
3.7 130.8 120.0 126.7 724 7926 - 10.1 803.7
Year Ended December 31, 2013 —
Retirement Solutions: Insurance Solutions Ongoing Business Closed Block Corporate and Other Consolidated
Retirement Annuities Life Benefits Variable Annuity Closed Blocks
5958 2838 178.1 2548 1061 14266 (160.0) 12856
) R . . - (179.7} (179.7)
&8 833 - 48 {0.5) 1332 - - 133.2
129 135 13.2 387 43 B36 - 34 87.0
5373 197.0 164.9 2103 102.3 12118 - 16.3 12281
188.1 69.0 577 738 358 4242 - 57 429.9
349.2 128.0 107.2 136.7 B6.5 787.6 - 10.6 798.2
it s LS i el LR R =i

' DACAOBA and other intangibles unlocking excludes unlocking on net investment income from

Lehman Recovery/LIHTC, as described below

¥ Includes the net gain included in operating eamings from 2 distribution of cash and securities in

oonjunction with a Lehman Brothers bankruptcy settlement and the losses as a result of the decision to
dispose of certam Low Income Houwsing Tax Credit partnerships ("LIHTCT) as a means of exiting this
asset class. Collectively these items, net of DAC/AVOBA and ather intangibles impacts, are referred to

as "Net gain from Lehman Recovery/LIHTC"
"' Basad on an assumed effective tax rate of 35%.

RETIREMENT INVESTMENTS

INSURANCE

VOYA

FINANCIAL™



Voya Financial Page 9 of 69
Consolidated Balance Sheets

Balances as of
{in milliors USC) 331/14 1273113 9130/13 B/30M3 33113
Assets
Total investments BBAG1 4 B7,0508 89,0073 88504 8 922138
Cash and cash equivalents 24998 28408 17166 15498 27877
Assets held in separate accounts 107 840.0 106,827 1 103.853.6 102,228.9 1030083
Reinsurance recaverable 67858 67022 67558 7.053.0 71510
Short term investments under securities loan agreement and
accrued investment income 14942 4,450.0 13056 13222 17643
Deferred policy acquisition costs, Value of business acquired 4,860.8 535186 5265.0 50805 40196
Goodwill and other intangible assets 3125 3237 3234 3330 341.8
Other assets " 12747 14776 14166 15483 13637
Assets related to consolidated investment entities. 95516 B.960.4 78245 85230 81098
Total Assets 223.510.7 221,023.2 217.658.2 2171235 220,850.0
Liabilities
Future policy benefits and contract owner account balances 84,256 1 B4,008.7 848879 85561.9 858751
Liabilties related to separate acoounts 107,840.0 106,827 1 103,853.6 1022289 1030883
Funds held under reinsurance agreements 1,174.5 1,181.5 12121 12816 1.170.8
Payables under securities loan agreements, including collateral held 8645 766.4 576.7 4706 1348.8
Short-term debt - - - 1386 3.2
Long-term debt 3515.0 35147 35145 32657 34408
Ctther liabilities ™ 29098 31443 35089 37965 47433
Liabilties related to consolidated investment entities £493.0 50849 5150.0 573286 52528
Total Liabilities 207,142.7 205,509.2 202,793.7 2024764 2052511
Shareholders’ Equity
Common stock 28 28 26 268 23
Treasury stock (269.8) - - - -
Additional paid-in capital 235795 23,5637 235247 234887 229099
Retained earnings (deficit) (11,888 3) (12,1433) (12,707 3) (13,1175 (12.9739)
Total Voya F Inc. Sh Equity - Ao 11,4240 11,4231 10,820.0 10,363.8 99383
Accumulated other comprehensive income 2577.5 41,8401 1,950.0 2.087.8 3.452.8
Total Voya Financial, Inc. Shareholders’ Equity 14,001.5 13,2722 12770.0 124716 13,3911
Moncontralling interest 23665 22418 200945 21755 22078
Total Shareholders® Equity 16,368.0 15.514.0 14.864.5 14,6471 15,598.9
Total Liabilities and Shareholders’ Equity 223510.7 221,023.2 217.658.2 2171235 220.850.0

™ Includes Other assets, Sales inducements to contract holders, and
Deferred income taxes

¥ Includes Other liabilities, Derivatives, Pension and ather postretirement
provisions, Current income taxes, and Deferred income taxes
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Voya Financial

Consolidated Statements of Operations

{in milions USD)

Revenues
Net imvestment income
Feeincome
Premiums
Net realzed capital gains (osses)
Insome {loss) related to consclidated mvestment entibes
Other revenues
Total revenues

Benefits and expenses

Interest credited and other benefits to contract owners/policyhoiders.

Operating expenses

Net amortization of DACVOBA

Interest expanse

Operating expenses related to consolidated investment entifies
Total benefits and expenses

Income (loss) before income taxes

RETIREMENT INVESTMENTS | INSURANCE
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Three Months Ended YVear-to-Date
38114 12031113 BI30013 3313 A4 s

11456 11665 12216 11122 11987 11456 1,18687
931.8 9439 9208 €097 891.9 931.8 8919
6009 515.4 4942 4748 471.9 £00.9 479
(1906} (577.0) (517.1) (565.9) (874.8) (190.8) (874.8)
7T 2135 1962 103.7 353 77 353
1055 117 1196 106.1 %56 1055 %6
2,670.9 2,364.0 24353 2,140.6 18186 2,670.9 181856
(1,358.1) (1.118.8) {1,087.7) (1,229.9) (1,061.4) (1,3581) 11,061.4)
(789.5) (394.6) (76238} (770.2) (756.1) (789.5) (756.1)
(126.1) (123.2) (B4.8) (124.5) (1305) (126.1) (1305)
(476} (48.2) (48.4) (43.8) (44.4) (47.6) (44,4)

47 3] (516) 518 (47.4) 37.5) 473 75
(2,366.6) 11,736.4) 12,015.3) 12.215.8) 12,032.9) (2,368.6) (2,032.9)
3023 62716 4200 (75.2) (2143) 3023 214.3)
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Voya Financial

Ongoing Business Sources of Operating Earnings

{in millions USD)

Sources of operating earnings before income

taxes:

Page 11 of 69

Investment spread and other investment income

Fee based margin

Net underwriting gain (loss) and other revenue
Administrative expenses

Trail commissions

DACNOBA and other intangibles amortization,
excluding unlocking

DACNOBA and other intangibles unlocking

Operating earnings before income taxes

RETIREMENT | INVESTMENTS

Three Months Ended Year-to-Date
313114 12/31/13 9/30113 6/30/13 3131113 33114 313113
3819 3847 437.4 361.0 363.7 361.9 3637
381.2 3887 369.7 364.2 343.6 381.2 3436
1736 180.7 198.9 204.1 179.9 1736 179.9
(436 4) (422.4) (404.3) (416.1) (400.3) (436.4) (400 3)
73.7) (68.1) (63.8) (66.0) (66.1) (73.7) (66.1)
(119.3) (136.1) (178.2) (144.0) (142.7) (119.3) (142.7)
(19.8) 247 1245 36 7.3 (19.8) 7.3
267.5 3522 484.2 306.8 285.4 267.5 285.4
— = —
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Voya Financial

Consolidated Earnings Before Income Taxes

{in milfions USD)

Operating revenues
INet investment income and net realzed gains (losses)
Fee income
Premiums
Cther revenue
Total operating revenues

Operating benefits and expenses
Interest credited and other benefits to contract ownerefpolicyholders
Operating expenses
Met amortization of DACAOBA
Interest expense
Total operating benefits and expenses.

Operating earnings before income taxes

Adjustments:
Closed Block Variable Annuity
et investment gains (losses) and refated charges and adjustments
Net guaranteed benefit hedging gains (losses) and refated charges and adjustments
income (loss) refated to businesses exited through reinsurance or divestment
Income (loss) attributable to noncontrolling interests
Immediate recognition of net actuartal gains (losses) related to pension and other
postretirement benefit obligations and gains (losses) from plan amendments and
curtailments
Other adjustments to operating eamings®

Total non-operating

Income (loss) before income taxes

* Ceher adiusiments 1o cperating eamings above inchudes:

Restructning expenses (severance, lease wiite-offs, eic.), certain third-party expenses and deal
Incentives refated to the divestment of the Company by ING Group, and expenses associated with the
recranding of Vieya Financial, inc. from ING LS., Inc.

RETIREMENT INVESTMENTS | INSURANCE
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Three NMonths Ended Vear-to-Date
3314 1203113 EEE 503 3313 3R 3313
%14 10058 10544 9620 %855 %614 %856
5493 44,1 2.1 6283 6080 8493 6080
5493 4733 4535 4733 4705 5493 4705
354 402 389 39 264 354 264
21954 21634 21789 2,0875 2,090.5 2,195.4 2,090.5
(1,2288) (1,166 3) (1,4119) (1,1268) 11,151.8) (12286) (1,1518)
(5607) (547 6) (523.8) (5325) (517.4) (560.7) (517.4)
(1280 (968) (80.0) (1227) (1209) (128.0) (12089
470 (ar.8) 482) (435) 437 (47.0) 437
(1,964.3) (1,858.5) (1,743.9) (1,8255) (1,833.8) (1964.3) (1,833.8)
2311 304.9 435.0 2720 256.7 2314 256.7
202 (226.4) (167.4) (3384) 477 1) 202 (477 )
576 054 641 08 a8 516 418
64 (26.6) 105 24 31 6.4 a1
(105) (128) (131 (7o (169) (105) (169)
135 1056 1011 31 (135 135 (135
. 4052 4 5 2 = .

(160 {27.7) (102 {219 (8.4 (16.0 (B4
712 3227 115.0) (347.2) (471.0) 72 @710y
3023 676 4700 52 2143 3023 214.3)
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Voya Financial

Operating Earnings by Segment

{in millions LSD)

Operating revenues.
et d et realized.

Fee income
Premiums
Other revenue
Total eparating revenuss

Opstating benefits and sxpenses
Interest cradited and cther benafits to contract awnersipolicyholders
Operating expenses.
Het amonization of DACVOBA
Interest expense
Total eperating benefits anvd expenses

Operating samings before income taxes

‘Operating revenues
income and net realized gains (1

Faw incoma

‘Operating benefits and expanses
Interest credited and ciher benests to contract ownerspolicyholders
Operating expenses.
et amartization of DACNVOBA
Interest expense
Total operating benefits and expensas

Operating samings befors income taxes

RETIREMENT INVESTMENTS
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e Monihs Ended March 31, 2014
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Retirement Sohsions investment rance Solutions
Ratiroment Annuities Individual Lite Employes Banefits | _Ongoing Business Corporate Closed Blocks Consolidated
w85 e 73 u =7 2120 254 231 0614
181.1 132 1458 2838 1568 B8 - - 8483
07 &A1 - 1837 2663 5468 - 25 5403
i 45 74 51 03 355 D1 - 354
68,5 544 60,5 2.2 2389 ERITE) =3 256 24854
(2107 (9.8 £ 5278 (2345 11,2128} 3 (155 (raze8
(2260 135.5) 195.7) 165.4) (63} 53 (&) (360.7)
46.9) 343 - 137.8) (CR1) nam - @1} 4128.0)
- - - - - - 47 0 - 47
(483,85} {28aL8) 110.7) 1661.1) i322.00 (1,877.00 {62.6) i24.7) 11,964.3)
1148 54E FTE] EIX] 168 267.5 37.3) (L] 2314
Threa Mondvs Ended Masch 31, 2013
Retirement Salutions Solutions
Retiroment Annuitins Management Individual Lifs Employes Benefis__Ongoing Business Corparate Closed Blocks Consolidaied
388 271 28 FEE] na B 175 40 9858
1838 ag nT 6.8 158 &en B - B08.0
05 78 - 1858 2748 480 15 4705
10.0 28 74 78 0. 268 LX) = 24
5.2 MNTE 1318 BET.1 3181 zmra 7.1 485 2,080.5
2048 184.4) s (50164 (242,68 (11333 17 (20.3) 01,1518
(204 03 31.0) (01,8 190.8) 1800 487 7 28.0) (a7 (5174
0.8 (=181 = (42.8) @1 127 i (o) 120.8)
- - - (0.8) - 08 (42 £ - 43.7)
[ 12533) (018 16363} (305.7) (1.74Z5) (67.21 249 1.830.8)
EETE] 7] 30.1 0.8 T2d 54 501 Zi4 Z56.7
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Voya Financial

Operating Revenues and Operating Earnings by Segment

{in méllions USD)

Operating Revenues.

Retromant
Annuties
Total Retieerert Sohitions
Iavestment Manngamant
Inditianl Lisy
Employes Beonlts
Total insnirce Soluticns
Ongoing Business
Comporste
Total Clused Bocks

Total operaling revenises.
Oparating Earmings

Retrnmant
Annubi
Totai Retiremert Solutions
Investmant Managenent
Individual Uife
Emplaybe
Total Inuararss Scluticers
‘Ongoing Business
Comarate
Totsl Closed Bfochs
Total operating eamings before Income taxes
Cloved Block Variable Annuity

ot guarmntodd bonsht hecking gains lesses) ard relabed eharges and pdjustmants
Immedist ghiens lon andl cther
pestrativamant besalt sbligations and gaine (1o430s) fom plan amendments snd
curtailments

Other adpstments”

Total nor-operating

Income (10sS) DEfore income fanes

Liss: intomna bax axpense (belt)
Met income oss)

[ i oy | Ine.'s cammon

* Ceher adjustments above ncludes.

dupstment; income
{lcss) nttributabis to nce-controling interssts; ard other fems, restructuring epentes
{smrance. lsase mrite-offe. sie ). certain third party expenses and dasl incentives related
® by ING Greup, e
rebeanding of Waya Firancial, inc. fom ING U.S. Inc

% Yeario-Oale
i i3 T, i} fiE]
S0 5124 6068 wBae 5632 = 5] 32
3644 RikE] 3181 040 078 544 e
92D EE] T 05 T =1 B0
1955 1871 1801 1484 e 1 e
o822 29 7178 MG 8] 6522 18]
3380 385 3162 LT 2181 388 316.1
1041 10084 1083 1.006 5 10052 10311 10052
2145 21028 21104 TEED 20079 ERIEN
®3 BnE me 78 171 %3 17
%8 2o 07 314 &5 =8 455
EALEY] PR FALEL] (1] Z0005 FXEX) AN
145 1346 1873 1B 1578 1149 1378
548 B2 9 3 8 54
CH Zie T K] [ =H (3]
05 529 50 aln 304 ] 301
na 470 1o 400 508 M 508
165 208 281 341 124 169 124
80 TS 481 Tad EH 480 832
) F=7E] FI7E] 3068 FIEY] FITE) Y
[E:80] {440 6371 (B28 5.1y 73 50,1
L] (L= 45 0o 2 og -
] 3350 TZ0_ FINa FEIR]
(22641 (16743 (3904} [t w2
1054 e a8 aiE e
{266 108 324 a1 &4
(13,00 851 178 142.0) 388 1130} a2
7z w7 (15,0 {1472 [ T2 [Ty
023 LI} F200 (¥ [FITE)] L7 E] FILN
g @810 e8] (L8] nz w7 1"z
FIIN) [Z5%] [YEF] e 55 FiaT) 2258
138 086 W @ 1135 135 [iEE]
2581 R 405 Bz 12 251 (2120
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Voya Financial

Adjusted Operating Earnings by Segment

{in milions USD)

Operating Eamings
Retrement
Annuties

Total Retrement Soutons

Imsestment Management
Indhadual Lite
Employes Benefts

Total Insurance Selutions

‘ongeing Business

Comonate

Tolal Closed Blodks

Total operating eemings belore income taxes
Adfustrers 10 Operating earmings

Retrement
Annutties
Total Retiement Soluions
Invesiment Management
Inchadual Life
Employes Benefis
Total Insurance Sdutions
Ongeing Business
Comorate

Total Closed Blocks

Total adjustments to operating eamings
Adjustad Operating Eamings

Retrement
Annuties
Total Retremart Solutions.
Irvestment Management
Indhadual Life
Employee Benefts
Total Insurance Solutions
Ongoing Businss
Comanate
Tetal Clesed Blodks

Tatal adjusted operating

RETIREMENT INVESTMENTS

Lo
EEILE] FIEIEEY [ETREN EEINES 1} (GE}
1149 1388 1473 1321 1378 149 1978
548 832 64 585 543 548 543
60T =18 7841 916 Tz T80T W2
B8 628 540 411 301 408 301
311 470 "ro 400 508 3 508
169 305 281 341 124 166 124
480 715 1461 741 (%] 480 [=F]
ECFF I ABhg, 268 2954 254
[ (440 (L] 528 1501 {504)
o 33 145 180 214 og a4
3041 A5 ZE0 FEiN] K] Z56.T
i3 42 527 i14) a0 1113 o
a3 278 523 [ 70 a; 70
T81) 318 060 B5 ] [CET) 00
- 17 ns - - - -
7 7 564 8 @ i @n
(a5) 02 40 - - 46 .
ik} (£ T]) 4.8 27 (R @n
(19:8) 266 773 EX3 73 (188 73
B8 w38 (478 43m i) (488 418
= (0.4 o - - - -
[REX) [ETE] [EELT ) [EE]
1262 1344 1345 1335 13448 1262 1348
518 555 445 486 473 516 473
V778 000 a1 B3 1821 e T21
08 512 azs 411 0.1 498 301
382 517 33 e 535 382 535
s 307 251 341 124 215 124
587 EEE] 853 780 658 X )
2873 3236 3069 3032 2781 o TA 2781
15 i 118.1) (1] [L-54] M5 [{:-4]
L] 138 1ED ng 4
EEEN) T EE]

INSURANCE
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Voya Financial

DAC/VOBA Segment Trends

{in millions USD)
Retirement
Balance as of beginning-of-period
Deferrals of commissions and expenses
Amortization
Undocking
Change in unrealized capital gains/losses
Balance as of End-of-Period

Annuities
Balance as of beginning-of-period
Deferrals of commissions and expenses
Amortization
Unlacking
Change in unrealized capital pains/iosses
Balance as of End-of-Period

Individual Life
Balance as of beginning-of-period
Deferrals of commissions and expenses
Amortization
Unlocking
Change in unrealized capital gaina/losses
Balance as of End-of-Period

Other "
Balance as of beginning-of-period
Deferrals of commissions and expenses
Amaortization
Untocking
Change in unrealized capital gaina/losses
Balance as of End-of-Period

Cilosed Block Variable Annuity
Balanee as of beginning-of-period
Deferrals of commissions and expenses
Amortization
Unlocking
Change in unrealized capital gains/iosses
Balance as of End-of-Period

Total US
Balance as of beginning-of-period
Deferrals of commissions and expenses
Amortization
Unlocking
Change in unrealized capital gains/losses
Balance as of End-of-Period

{1} Employes Banefls, kvastmant Managameant Other Ciosed Blotks.

RETIREMENT INVESTMENTS
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Three Months Ended Year-to Date
913013 [FENTTED A3M3 313114 FIERTEED
12783 8431 7124 14153 7124
255 258 263 238 283
(7 (235 (423) (@9.2) @23)
66.0 140 181 51 191
56.3 4180 125.68 (185_?1 1256
1,381.4 1,278.3 8431 1,219.1 B43.1
5186 2824 2607 581.7 280.7
235 208 174 NS 174
(55.8) (@03 (545) @13) (54.5)
453 178 135 125 185
288 2478 85.3 86.1) §5.3
560.5 518.6 2924 508.4 2924
26382 22472 21276 27528 21276
398 0.1 528 327 528
718 (506) 48.4) @28) 48 4)
224 a1 24 @1 24
838 3014 1128 (188.2) 1128
2.717.4 2,638.2 2,247.2 2.560.5 2.247.2
1057 1041 1026 we? 1026
45 81 54 4z 5.4
(6.3) {6.8) 5.3) @30 (5.3)
- B (6.8) &
. 23 14 03 1.4
104.0 105.7 104.1 96.7 104.1
—_—
E19.7 453.0 A56.0 4530
18 39 30 39
15.4) (14.8) (16.2) (14.8)
(4.3 02 04 02y
0.1) 20.9 - 20.8
501.7 5328 476.2 5328
e it
5.060.5 40188 36563 53918 36563
952 1071 1078 850 1078
(194.0) (1567) (185.3) (123.2) (185.2)
194 302 348 71 348
1739 1,080.3 386.0 450, Zt 388.0
5.265.0 5,052 40196 4.860.8 40‘9‘_5
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Voya Financial Page 17 0f 69
Consolidated Capital Structure

Balances as of

(in millions USD) 3314 1231713 9730113 130113 331113
Financial Debt
Commercial paper - - - - 40
Senior bonds 2,7463 2,746.0 2,7458 2,485.5 24851
Subordinated bonds 763.8 763.8 763.8 763.9 139
Loans from ING Verzekeringen N.V. - - - 150.0 500.0
Loans from consolidated subs - - - 278.0 274.4
Bank term loan - - - - 4250
Other debt 4.9 49 49 49 49
Total Debt 3,515.0 3,514.7 3,514.5 3,683.3 3,707.3
Equity
Total common equity 11,4240 11,4231 10,8200 10,3838 9,938.3
Accumulated other comprehensive income (AOCI) 25775 1,848.1 1,950.0 2,087.8 34528
Total Voya Financial, Inc. Shareholders' Equity 14,001.5 13,272.2 12,770.0 12,471.6 13,391.1
Total Equity (Excluding AOCI) 11,424.0 11,423.1 10,820.0 10,383.8 9,938.3
Capital
Total Capitalization 17,516.5 16,786.9 16,284.5 16,154.9 17,0984
Total Capitalization (Excluding AOCI) 14,939.0 14,937.8 14,334.5 14,067.1 13,645.6
Debt to Capital
Debt to Capital 20.1% 20.9% 21.6% 22.8% 21.7%
Debt to Capital {(Excluding AOCI) 23.5% 23.5% 24.5% 26.2% 27.2%

RETIREMENT | INVESTMENTS INSURANCE v@vé\
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Voya Financial
Consolidated Assets Under Management/Assets Under Administration

(i millions USD)

Balances as of March 31, 2014

Retirement "'
Annuities 7'
Retirement Solutions
Investment Management
Insurance
Indevidual Lte
Employee Benefits
Insurance Solutions
Eliminations
Total Ongoing Business

Closed Block Variable Annuity

Closed Block Institutional Spread Products

Closed Block Other

Total AUM and AUA

! Retirernent AUM include wrapped funds as well as unwapped |INM-managed funds

I Annuities AUM includes Payout annuties

! Individual Life AUM includes assets backing interest and non-interest sensitive products

RETIREMENT

INVESTMENTS

I INSURANCE
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Total
Institutionalf AUM - Assets Under  AUA - Assets Under

282057 582794 20,0300 108.515.1 2358080 2401
225732 8204 asr43 259676 - 26,9578
50,7789 59,0855 23,604.3 133482.7 2359060 369,388.7
796844 487819 78314 206,771.7 53,6888 260,465.5
13,3080 26007 - 18.007.7 16,007.7
17805 159 - 17764 17764
15,0685 27156 - 17,7841 - 17,7841
(70,035 5) {45,500 9) (8,928.5) (126,484.5) {55,325.3) (181,790.2)
T54963 64,0961 91,8872 231,5T9.6 234,268.5 465,849.1
15173 435247 - 450420 45,0420
23511 = - 23511 2351
3aT 2182 - 538.9 538.9
T9.684.4 1UTIM.D &1 88T.2 279&11.6 234,269.5 513.781.1
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Voya Financial Page 20 of 69
Retirement Sources of Operating Earnings

— Three Months Ended — — Yearto-Date
{in millions USD) 313114 1231113 930113 63013 313113 3131714 33113
Sources of operating earnings before income taxes:
Investment spread and other investment income 178.6 181.4 1813 1795 183.3 1786 183.3
Fee based margin 2095 2150 2097 2055 199.0 2095 199.0
Net underwriting gain (loss) and other revenue 3.2) (2.3) 04 3.0) (6.0) 3.2) (6.0)
Administrative expenses (188.0) (181.8) (171.8) (174.6) (170.0) (188.0) (170.0)
Trail commissions (33.7) (35.3) (31.4) (31.9) (20.9) (33.7) (29.9)
DACAOBA and other i izati i
unlocking "' (37.0) (42.8) (45.2) (42.0) (41.6) (37.0) (41.8)
DAC/VOBA and other intangibles unlocking (11.3) 44 443 (1.4) 30 (11.3) 30
Operating earnings before income taxes 114.9 138.6 187.3 13& 137.8 1 i4i 137.8
Gross investment income
Fixed incomea 363.7 3641 3569 36847 356.3 3637 356.3
Limited partnership income 3.0 2.8 04) 18 2.3 3.0 2.3
Prepayment fee income 4.3 9.1 29 7.9 10.2 4.3 10.2
Total gross investment income 371.0 276.0 369.7 3745 368.8 371.0 368.8
Investment expenses (15.1) (14.9) (14.1) (14.7) (14.2) (15.1) (14.2)
Credited interest (204.3) (210.0) (207.5) (203.6) (199.9) (204.3) (199.9)
Net margin 151.6 151.1 1381 156.2 164.7 151.6 154.7
Other investment income'" 27.0 30.3 432 233 286 270 286
Investment spread and other investment income 178.6 181.4 181.3 179.5 183.3 178.6 183.3
Fee based margin
Fee based margin - excluding Recordkeeping 155.4 157.3 1526 1453 139.2 155.4 139.2
Fee based margin - Recordkeeping 54.1 57.7 571 60.3 58.8 54.1 59.8
Fee based margin 208.5 21& 208.7 205.5 129_ 208.5 1&
RECDI(“(EEPITIQ
Revenue 541 S7.7 571 603 59.8 54.1 59.8
Expenses. (53.9) (54.6) (53.0) (53.7) (53.1) (53.9) (53.1)
o] earnings - Recor Ui & 4.1 GL GL l& GL

" The three months ended /30713 and 12/31/13 inciude $14.8 million and 0.4 million of net investmant income, $(6.4) milian and ${0.6)
millicn of DACAOBA and other intangibles amortization, and $4.3 milkon and $0.4 milion of DAC/AVOBA and other intangibles unlocking from
Lehman Recoveny/LIHTC, respectively.

¥ Includes investment income on assets backing surplus that has been allocated from the corporate segment and income from palicy loans
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Voya Financial

Retirement Operating Earnings

(in millions USD)}

Operating revenues
Net mvestmant incoms and net realized gains {losses)
Fea income
Premiums
Other revenue
Total operating revenues

Operating benefits and expenses
Interest credied and ather benefits to contract owners/palicyholders
Operating expenses
Net amortization of DACNVOBA
Interest expense
Total operating benefits and expenses

Operating earings before income taxes

RETIREMENT INVESTMENTS | INSURANCE
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Three Months Ended Year-o-Date
R 1231113 30113 5130113 B3 331114 ERIEE

3885 297.4 3945 2838 889 2885 388.9

191.1 196 1 1810 1880 1838 1911 1838

07 07 07 38 05 07 05

182 182 207 153 100 182 10.0

5985 5124 506.9 506.9 5832 5985 583.2

@107) (2182 (2135) (212.1) (2046) @107) 2048)
(226.0) (220.1) (206.8) (210.0) (204.0) (226.0) (204.0)

(45.9) (355 0.3 1427) (36.8) {469) (36.8)
1483.6) (473.8) 1419.5) (464.8) (445.4) (483.6) (445.4)

1143 138.6 187.3 132.1 1378 114.9 137.8
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Voya Financial
Retirement AUM/AUA

(in millions USD)

Assets under management by product group
Corporate markets
Tax-exempt markets
Total full service plans
Stable value
Individual markets
Total AUM
AUA
Total AUM and AUA

Assets under management by fund group
General account
Guaranteed separate account
MNon-guaranteed separate account
Mutual funds/Institutional funds

Total AUM
AUA

Total AUM and AUA

RETIREMENT | INVESTMENTS INSURANCE
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Balances as of

3131714 12131113 9/30/13 6/30/13 3131113
40,967.4 401237 37677.7 35,916.3 35,441.2
53,564.2 53,2005 51,183.9 49,4515 49269 4
94,531.6 93,324.2 88,861.6 85,367.6 84710.6

8,908.6 8,014.3 8,705.0 8,406.9 8279.7
3,074.9 2,998.4 2,850.5 2,7024 2612.0
106,515.1 105,236.9 100,417.1 96,477.1 95,602.3
235,906.0 237,777 1 227,841.9 220,730.5 223,034.6
342,421.1 343,014.0 328,259.0 317,216.6 318,636.9
28,205.7 28,169.2 28,088.3 27,700.9 27,3878
8,114.6 8,120.0 8,092.5 8,027.0 8,287.8
50,164.8 49,534.0 46,840.4 44,5827 44,229.0
20,030.0 19,4137 17,395.9 16,166.5 15,697.7
106,515.1 105,236.9 100,417.1 96,477.1 95,602.3
235,906.0 237,777 1 227,841.9 220,739.5 223,034 5
342,421.1 343,014,0 328,259.0 317,216.6 318,636.9
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Voya Financial

Retirement AUM Rollforward

(in millions USD)

Full service - Corporate markets

Assets under management, beginning of pericd
Transfer/Single deposas
Recurring depasits

Deposits
Sumenders, benefits, and product charges.
et Fiows
Interest credited and investment performance
Assets under management, end of period

Full service - Tax-exempt markets

Assets under managerent, beginning of period
Transfer/Single deposts
Recurring depasits

Deposits
Surrenders, benefits, and product charges
Met Flows
Interest credited and investmint performance
Assets under management, end of peried

Stable value !
Assets under management, beginning of perod
TransferiSingle deposis
Recurring deposits
Deposits
Surmenders, benefits. and product charges
et Flowes
Interest credited and investment performance
Assets under management, end of period

Individual markets
Assets under management, beginning of period
Transter/Single ceposis
Recurring deposits.
Depaosits
Sumrenders, benefts, and product charges
MNet Flows
Interest credited and investment performance
Assets under management, end of period

Total AUM

Assets under management, beginning of period
Transfer/Single deposts.
Recurring deposits

Deposits
Surrendars, benefits. and product charges
Met Flows
Interest credited and investment parformance
Assets under management, end of peried

(1) Where Voya is the Ivestment Manager
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Three Months Ended Year-to-Date
EEIE] 12731113 i Hil 7 1
401237 eTTT 359163 354412 232859 40,1237 332058
8007 12515 5882 8489 10857 2007
11069 8451 8835 9184 10217 1,106.8
20086 2066 1507 15613 2107 4 20086
(1.668.8) (18388} (1,645.3) (1.2097) (17285 {1,660.8)
3400 =67 73 516 ETEEN 3400
503.7 21863 18350 2175 17 5057
09674 0.123.7 ITEIT.T 359163 35,4412 0,967
$3200.5 51,1639 49,.269.4 53,2005 46:986.1
260.7 anz2 3E60 2807 6420
779.4 7565 805.6 7784 7729
1,049.1 1.0277 1,181.6 1,048.1 14149
(1.330.7) (.117.5) (1,261.9) (1,330.7)
(281.6) (L= (100.3) (2818)
G45.3 21064 2824 G453
3562 53,2005 5a515 T56i2
89143 87050 84089 82797 7,792 89143 7,762
1349 2021 3367 3533 5420 1348 5420
471 601 834 499 480 471 480
1820 ™22 4001 052 5800 B20 5800
(2420 (1138 (813 2123 (1089 (2422) 108.9)
(80.2) 1454 3188 1809 451 60 4811
545 605 20 637 5 545 65
5.908.6 55143 5050 84063 8275, 5,9085 B.279.7
20084 28505 27024 28120 24271 29084 24271
2618 03 2805 3236 N 2818 3318
0.6 02 02 05 04 08 0.4
2824 205 280.7 3241 3320 2824 3320
(236.2) (2428) (215.8) (230.7) (224 §) 2362) (224.8)
45.2 479 64.9 93.4 1072 46.2 107.2
0.3 T00.0 B2 0. prid 303 F1.7
30749 73984 28505 27024 2612.0 30743 ZE12.0
1052369 100,417 96,4771 95,6023 90.471.2 105,236.8 904712
15871 251 16404 16818 1,587.1 28013
19360 16619 15381 17744 19380 1843.0
35231 38770 32785 34582 35231 44443
(34767 23128 13,044 2) (3.0146) (34767} (3024.9)
444 3632 233 4416 44.4 1419.4
12558 44568 3.706.7 4532 12538 7T
706.515.1 705,236 9 60,4171 SEATT ] 05,5151 55,602,

{2} Excludes Recordkeeping and Stable Value where Voya is not the Investment Manager
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Annuities
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Voya Financial

Annuities Sources

(in millions USD)

of Operating Earnings
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Sources of operating earnings before income taxes:
Investment spread and other investment income

Fee based margin

Net undervriting gain (loss) and olher revenue

Administrative expenses
Trail commissions
DACNOBA and other i

m

unlocking m

DACNVOBA and other intangibles unlocking "

Operating earnings before income taxes

Gross investment income
Fixed income
Limited parinership income
Prepayment fee income

Total gross investment income

Invesiment expenses
Credited interest
Net margin

Ofther investment income "'

Investment spread and other investment income

— Three Months Ended — ____ VeardobDae
3131114 12131113 9/30/13 B 3 3131713 3131714 3131113
1110 1205 1279 1154 113.4 1.0 124
132 12.9 121 1.3 10.5 132 10.5
70 43 23 44 72 70 72
@4.7) @2.0) @25) (232) @19 @47 @1.9)
(10.4) ©9) ®9) B8 (8.8) (10.4) ®8)
(44.5) (49.8) (57.9) (49.7) (53.1) (44 5) (53.1)
32 272 438 29 70 32 70
54.8 83.2 %68 555 54.3 54.8 543
2579 256.4 259.1 2583 2676 2579 2676
47 53 13 5.1 16 47 16
25 9.9 63 1.1 5.8 25 558
266.1 2716 2667 2745 276.0 265.1 275.0
(10.7) (108) (105) (11.2) (109) (10.7) (109)
(159.7) (163.0) (168.1) (167.8) (173.1) (159.7) (173.7)
94.7 §7.8 88.1 95.5 504 94.7 904
163 2.7 399 19.9 229 163 22.9
111.0 120.5 127.89 1154 113.4 111.0 113.4

" The three months ended 9/30/13 and 12/31/12 include $19.0 milion and $1.3 million of net investmant income, 5(10.5) million and $(0.9)

million of DACA/OBA and other infangibles amortization, and $4.2 milien and 50.4 milion of DAC/VOBA and other infangibles unlocking from
Lehman Recoveny/LIHTC, respectively.
% Includes investment income on assets backing surplus that has been allocated from the corporete segment and income from policy loans
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Voya Financial

Annuities Operating Earnings

(in millions USD)

Operating revenues
Met investment income and net realized gains (losses)
Fee income:
Premiums.
Other revenue
Total operating revenues

Operating benefits and expenses
Interest credited and other benefits to contract ownersipolicyholders
Operating expenses
Net amartization of DACIVOBA
Interest expense
Total operating benefits and expenses

Operating earnings before income taxes

RETIREMENT INVESTMENTS | INSURANCE
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Three Months Ended Year-to-Date

HIM4 123113 EERE] 613013 eIk 33114 HINM3
2706 2834 2669 2835 2871 2706 2871
13.2 122 118 112 89 132 29
681 144 75 87 78 €81 18
4.5 39 39 28 28 45 28
354.4 3139 3191 304.0 3076 3544 3076
(220.8) {180.4) (1822) (1839) (184 4) (22a8) (184.4)
{35.9) 321) (#3170 {322) (31.00 (35.5) 310
(343 (182) 5.4) (28.4) #7.8) (34.3) 579
(2386) (2307) 223 244 5) (2533 {2955) (2533)
54.8 832 56.8 58.5 543 54.8 54.3
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Voya Financial
Annuities AUM

{in millions USD)

Assets Under Management
Fixed single year

Fixed multi-year

Indexed

SPIA & Payout

Other annuities

Mutual funds

Total AUM

Assets Under Management
General account
Separate account
Mutual funds
Total AUM

RETIREMENT | INVESTMENTS |
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Balances as of

3/31114 12131113 9/30/13 6/30/13 3131113
3,825.4 3,889.5 3,985.4 4,104 1 42047
33429 3,445.7 3,608.1 37486 3,853.0

12,8835 12,648.4 12,494.9 12,362.8 12,2553
2,871.1 2,803.5 2,760.4 2,762.9 27948
4704 4748 452 6 438.9 4447
3,5743 23,3849 30778 2,816.2 26755
26,967.6 26,646.7 26,379.2 26,233.5 26,228.0
22,5732 22,4322 22.508.2 22647.3 227724
820.1 8296 793.2 770.0 780.1
35743 3,384.9 3,077.8 2,816.2 26755
26,967.6 26,646.7 26,379.2 26,233.5 26,228.0

%
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Voya Financial

Annuities AUM Rollforward

{In milfions USO)
Annual Reset war
Assets Under Management, beginning of period
Deposits
‘Surrenders, benefits, and product charges
et cash flow

Interest credited and investment performance
Assets Under Management, end of period

Flxed Indexed Annuities
Assets Under Managament, beginning of period
Deposits
Surenders, benefits, and product charges
Mt cash fiow
Interest credited and investment performance
Assats Under Management, end af period

SPIA & Payout
Assets Under Management, beginning of period
Deposits
Surrenders, benefits, and product charges
Net cash flow
Interest credited and investmeant performance
Assets Under Management, end of period

Mutual Fund Custodial
Assets Under Managemant, beginning of period
Deposits
Surrenders, benefits, and product charges
Met cash flow
Interest credited and investment performance
Assets Under Management, end of perlod

Other Annuities
Assets Undar Managament, beginning of period
Deposits
Surenders, benefits, and product charges
Met cash flow
Interest credited and investment performance
Assets Under Management, end of period

Annuities - Total
Assets Under Management, beginning of period
Deposits
Surranders, banefits, and product charges
et cash fow
Interest credited and investment performance
Assets Under Management, end of period

RETIREMENT

INVESTMENTS
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Three Months Ended ‘Year-to-Date
33114 123113 HINI BI30N3 I3 HIH4 313113
7.335.2 7.5935 TaseT B.057T 82229 73382 82229
120 177 145 185 122 120 122
(245.2) (348.1) (346.9) (3006 (2540) (245 2) (2540
(23232) (330.4) (F32.4) [F2El (2418) (2332) (241.8)
BB3 721 732 791 TEE BE3 TEE
7.168.3 73352 75935 7.8527 BOST.7 7.168.3 8,057.7
12648 4 124949 123628 122553 122092 126484 12,2082
412 ara3 3.8 2867 2459 4362 2459
(2165) (3488 (327.3) {3328) (2888) (3165) (2689)
119.8 307 76 (46.2) (43.1) 1198 (43.1)
115.3 1228 1246 1537 £91 1153 831
12,8835 12,6484 12,4948 12,3628 12,2563 12,8835 12,2653
2803.5 2,760.4 27629 27948 28068 22,8035 2,8066
1196 45 511 372 3|a 1196 308
(864} {108.7) (1106} {107.7) (1910 (854) {101.0)
332 (142) (59.5) (705) (61.3) 332 (61.3)
a4 573 570 388 495 44 405
2,871.1 28035 27804 2,762.9 27848 2,871 27848
23849 30778 28162 26755 24335 3.38489 2,4335
2826 2603 2706 2831 2554 2926 2554
(146 8) {135.1) (1338} (1143 {1153) (1468) {1153)
145.7 1533 1368 16339 140.1 145.7 140.1
3.7 1538 1248 (28.1) 1018 437 1018
3,574.3 33849 3.077.8 2,8162 28765 3,574.3 2,676.5
4748 4626 4389 4447 4287 4748 4287
13 1.0 06 K] 16 13 16
(11.8) (12.4) (14.1} (130) {15.8) (11.8) (158)
(10.5) {11.4) (13.5) {11.8) (14.3) (10.5) {14.3)
61 338 T2 B1 303 B1 303
AT04 4748 4526 438.9 444.7 4704 444.7
266467 26,3792 262335 26,2280 26,1011 26,6457 26,1011
8617 TBO9 &71.7 6246 5548 8517 5548
806 8) (9528) (8327) (8683 (775 1) (806.8) (775.1)
549 (1719 261.0) (2437) (2203) 549 {220.3)
2850 4394 4067 2492 473 2680 3473
26,967 6 26,6467 26.379.2 26,2335 26,2280 26,9876 26,228.0
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Investment Management
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Voya Financial

Investment Management Sources of Operating Earnings
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Three Months Ended Year-to-Date
{in millions USD) 33114 12131113 9/30113 6/30/13 313113 3131114 33113
Sources of operating earnings before income
taxes:
Investment capital and other investment income o 75 121 16.8 6.2 26 75 28
Fee based margin 153.0 185.0 143.3 142.4 129.3 1530 12983
Administrative expenses (110.7) (114.2) {106.1) (107.5) (101.8) (110.7) {101.8)
Operating earnings before income taxes 49.8 52.9 54.0 41.1 30.1 49.8 301
—— =

' The three months ended S30/13 and 12/31/13 include §11.5 milion and $1.7 million respectively
of net rvestrment income fram Lehman RecoverdLIHTC
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Voya Financial
Investment Management Operating Earnings

Three Months Ended Year-to-Date
(in millions USC) 3131114 12131113 9/30/13 6/30/13 33113 3131114 32113
Operating revenues
Net investment inceme and net realized gains (losses) 7.3 11.7 164 8.1 28 73 28
Fee income 1458 141.4 1354 1323 217 145.8 =217
Other revenue 7.4 14.0 83 10.2 74 74 7.4
Total operating revenues 160.5 167.1 160.1 148.6 1319 160.5 1319
0 i and
Operating expenses (110.7) (114.2) (106.1) (107.5) (101.8) (110.7) (101.8)
Total operating benefits and expenses (110.7) (114.2) (108.1) (107.5) (101.8) (110.7) (101.8)
Operating earnings before income taxes 49.8 529 54.0 41.1 30.1 49.8 30.1
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Voya Financial Page 32 of 69
Investment Management Key Metrics

Balances as of Balances as of
(in millions USD) 3114 123113 B/30113 ER013 ERGE R4 EGLE
Client Assets by Source:
External clients
Investment Management sourced 69,1044 66,3622 632754 60,6439 58,0021 69,104.4 58,0021
Affiliate sourced 57,0880 530350 52,1695 49,4048 49,658.0 57,9889 49,6580
Subtotal external clients 127,083.3 120,297.2 115,445.0 110,0485 107 660.1 1270933 107,660.1
General Account " 76,684 4 78988 8 80,260.3 80,2753 79,8655 796844 79,9659
Total Client Assats (AUM) 208,777.7 199,286.0 196,705.3 190,3238 187,626.0 206,777.7 187,626.0
Administration Only Assets (AUA) 53,688 8 58,452 8 558437 55,2042 55,7325 53,668 8 557325
Total AUM and AUA 260,466.5 257,748.8 251,549.0 245,618.0 2433585 260,466.5 243,358.5
Three Months Ended Year to Date
ERIE 123118 93013 630113 R 314 BRIl

ysis of y and
revenues, net, by source: ?
External clients
Investment Management sourced 785 746 694 632 580 785 580
Affiliate sourced 28.3 26.8 258 235 21 283 221
Subtotal External Clients 106.8 1014 952 917 80.1 106.8 80.1

General Account 36.1 36.2 362 362 368 361 368
Total investment advisory and administrative revenues, net,
from AUM 142.9 1376 1314 1278 11869 1429 1169
Administration Only Fees 29 38 40 44 48 29 48
Total investment advisory and administrative revenues, net,
by source 145.8 141.4 135.4 132.3 1217 1458 1217
Revenue Yield (bps): @@
External clients
Irvestment Management sourced 467 as.0 447 456 415 as87 415
Affiliate sourced 20.4 201 205 189 183 204 183
Revenue Yield on Institutionalretail 34.8 34.4 38 335 308 348 308

General Account 183 18.0 180 181 183 183 183
Revenue Yield on Client Assets (AUM) 28.3 .7 o 70 253 283 253
Revenue Yield on Administration Orlly Assets (AUA) 21 27 29 31 35 21 35
Total Revenue Yield on AUM and AUA (bps) @@ 26 224 218 218 203 226 203

{1) Genesal Account assels regorted on & Statutory Book Value biing basis consistent with revenues samed.
{2) Measures used by management to evaluate onoing business performance. allowing for more appropriate compansons with industry peers.
13) Revenue Yields calculaied using average client asssts for the period.
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Voya Financial

Investment Management Account Rollforward by Source

{in milliors USD)

AUM Roll-forward By Source
Investment Management Sourced
Beginning AUM
Inflows
Infiows from sub-advisor replacements
Infiows-other
Qutfiows
Net Flows
Net Money Market Flows
Change in Market Value
Other (Including Acquisitions / Divestitures)
AUM End of Period
Crganic Growih (Long Term Net Flows / Beginning of Period AUM)
Market Growth %

Affiliate Sourced
Beginning AUM
Inflewes
Inflows from sub-advisor replacements
Inflows-ather
Cufflows
Net Flows:
Net Money Market Flows
Change in Market Value
Cther (Including Acquisitions ( Divestitures)
Affiliate sourced AUM End of Period
Organic Growth (Long Term MNet Flows / Beginning of Period AUM)
Market Growth %

Other affiliate sourced net flows
Variable annuity net flows.

Total affiliate sourced net flows
net flows
Total net flows
Net Flows. sub-adviser repk ts and variable annuity net
flows.

RETIREMENT INVESTMENTS INSURANCE
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Three Months Ended Year-to-Date
313114 1213113 913013 63013 33113 3131114 3131113
66,362.2 63,275.4 60,643.9 58,002.1 54,061.9 66,362.2 54,061.9
- - - - 1976 - 1976
4,189.3 4589.9 38754 5,760.6 4.598.0 4,189.3 4558.0
(2,644.0) (3.302.9) (3,160.6) (2,615.4) (2,164.8) (2,844.0) (2,164.9)
1.345.3 1,287.0 714.9 3,145.2 2.630.7 1.345.3 2,630.7
281 23 3.1 (21.5) (3.2) 281 32
8436 1.827.6 18018 (513.0) 1.728.2 8436 17282
5252 (30.0) 1088 31.1 (415.5) 5252 (415.5)
69,1044 66,362.2 63,275.4 60,643.9 58,0021 69,104.4 58,002.1
203% 2.03% 1.18% 5.42% 487% 203% 487%
127% 2.89% 297% -0.88% 320% 1.27% 320%
53,935.0 52,169.5 49,404.6 49,658.0 47,2846 53,935.0 47,284.6
46719 - B89.8 537.0 447.1 4671.9 447 1
949.2 1.149.3 1.8498 1,024.1 15798 946.2 15796
(2,082.2) (1,780.4) (1,600 8) {1,606.7) (1,479.9) (2.082.2) (1,479.9)
3.538.9 (B41.1) 1,118.6 (45.8) 5468 3538.9 5458
(455) (156.8) (21.1) 398 (226.2) (45.5) (226.2)
5398 24813 20885 104 21112 630.8 21112
(78.3) 72.1 (421.0) (258.0) (58.5) (79.3) (58.5)
57,9889 53,835.0 52,169.5 49,4046 49,658.0 57.988.9 49,658.0
6.56% -1.23% 226% -0.09% 1.16% 6.56% 1.16%
1.19% 4.78% 423% 0.02% 4.46% 1.19% 4.46%
4,34022 100 1.7223 5722 1.040.4 43402 10404
(801.3) (651.1) (803.8) {B17.8) (493.6) (801.3) (493.6)
3.538.9 (641.1) 1,118.6 (45.6) 546.8 3,538.9 546.8
1,345.3 1,287.0 7148 3,145.2 2,630.7 1,345.3 2,630.7
4,884.2 645.9 1,833.5 3.089.6 31775 4,884.2 31775
1,013.8 1,297.0 1,567.5 3,180.4 3,0264 1,.013.6 3,0264
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Voya Financial Page 34 of 69
Investment Management Account Value by Asset Type

Balances as of

33114 12/31/13 $/30/13 6/30/13 3/31113
(in millions USD)
Institutional
Equity 18,934.5 18,334.8 16,934.3 15,645.2 14,644.1
Fixed Income 38,0145 36,532.3 35,2235 34,034.0 32,246.4
Real Estate - - - - -
Money Market 28.1 28.6 27.2 16.9 17.1
Total 56,977.1 54,895.7 52,185.0 49,698.1 46,907.6
Retail
Equity 42,3206 41,408.5 38,963.8 36,162.9 36,199.9
Fixed Income 18,798.5 15,209.9 15,191.3 15,208.2 15,459.7
Real Estate 6,873.5 6,647.6 6,801.5 6,660.2 6,794.1
Money Market 2,1238 21355 2,303.4 2,319.1 2,298.7
Total 70,116.2 65,401.5 63,260.0 60,350.4 60,752.4
General Account
Equity 2654 280.3 2926 356.5 360.5
Fixed Income 78,4571 77,958.6 78,097.5 78,1372 76,389.0
Real Estate - - - - -
Money Market 961.9 749.9 1,870.2 1,781.6 3.216.4
Total 79,6844 78,988.8 80,260.3 80,275.3 79,965.9
Combined Asset Type
Equity 61,520.5 60,023.6 56,190.9 52,164 .6 51,204.6
Fixed Income 135,270.1 129,700.8 128 5122 127,379.4 124,095.1
Real Estate B6,873.5 56,6476 6,801.5 6,660.2 6,794 1
Money Market 3,1136 2,914.0 4,200.7 4,119.6 5,532.2
Total 208,777.7 199,286.0 195,705.3 190,323.8 187,626.0
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Individual Life
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Voya Financial

Individual Life Sources of Operating Earnings

(in millions USD)

Sources of operating earnings before income
taxes:

Investment spread and cther investment income '
Fee based margin

Net underwriling gain (loss) and other revenue
Administrative expenses

Trail commissions

DACNOBA and other intangibles amortization,
excluding unlecking i

DAC//OBA and other intangibles unlocking "

‘Operating earnings before income taxes

Gross Investment Income
Fixed income
Limited parinership income
Prepayment fee income

Total gross investment income

Investment expenses

Credited interest

Net margin

Other investment income '

Investment spread and other investment income

Net underwriting gain (loss) and other revenue
Fee Revenue/Premiums

Net Mortality, including Rei

Reserve Change/Cthe

Total net underwriting gain (loss) and other
revenue
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— Three Months Ended — Vear-to-Date —
305114 1203113 S/50113 B/3013 3131113 331114 33113
539 571 95.1 482 524 539 524
55 58 48 50 48 55 48
86.7 100.4 119.9 15.8 115.9 86.7 1159
(68.3) (65.9) (64.0) {69.8) (67.0) (68.3) (67.0)
6.2) 49) 4.8) (5.9) an 6.2) .0
{33.4) (38.1) (70.2) (48.4) (44.9) {33.4) (44.9)
7.1) 6.4) 364 (4.9) @27 1) @n
311 47.0 117.0 40.0 50.8 31.1 50.8
2107 2095 208.6 204.2 203.2 210.7 2032
42 36 0.7 39 15 4.2 15
05 36 36 3.1 7.7 05 77
2164 216.7 212.9 2112 212.4 216.4 2124
6.1) 6:2) (5.8) 5.7) 5.4) 6.1 5.4)
(162.1) (165.1) (162.5) (163.8) (162.3) (162.1) (162.3)
a72 454 44.6 417 447 a72 447
6.7 1.7 50.6 6.5 76 6.7 76
53.9 571 95.1 48.2 524 53.9 524
4885 4942 499.3 500.1 488.4 488.5 488.4
(326.4) (305.8) (283.9) (293.4) (301.8) (326.4) (301.8)
(75.4) (88.0) (95.5) (90.9) (70.7) (75.4) (70.7)
B6.7 100.4 119.9 115.8 115.9 B6.7 115.9
== === =

"' The three months ended 930013 and 12/31/13 include $43.d million and $3.8 milion of net investment income, $(23.0) milion and $(2.1)
million of DACAOBA and other infangibles amortization, and $18.2 million and $1.4 million of DACAOBA and othar intangibles unlocking

from Lehman RecoveryiLIHTC, respectively

“# Ineludes investment income on assets backing surplus that has been aliocated from the carporate segment and income from palicy loans
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Voya Financial

Individual Life Operating Earnings

(in millions USD}

Operating revenues
Net investment inceme and net realized gains (losses)
Fee income:
Premiums
Other revenue
Total operating revenues

Qperating benefits and expenses
Interest credited and other benefits to contract cwners/policyholders
Operating expenses
Net amartization of DACMOBA
Interest expense
Total operating benefits and expenses

Operating earnings before income taxes

RETIREMENT INVESTMENTS | INSURANCE
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Three Menths Ended Year-to-Date
WM 123113 53013 620113 EEE) 203114 FEIE
2198 2245 2567 2154 2169 798 2168
283.6 2785 278.4 2800 2768 2836 276.8
1837 1853 1747 1921 1858 1837 1858
5.1 46 53 73 i6 51 16
8922 6929 TATA 6948 8871 €922 5871
(527.8) (5188) (486.7) (5124 (501.6) (527.8) (501.6)
@57 (88.9) E.9 (64,8 (208 557 90.9)
1.6 (382 (47.5) (47.6) (42) (37.6) (429
. : . 02 09 . 109
(661.1) (645.9) (600.1) (654.8) (636.3) (661.1) (636
31.1 47.0 117.0 40.0 50.8 311 50.8
2l -TE L 22, S5
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Voya Financial

Individual Life Key Metrics

{in millicns USD)

Sales by Product Line
Guararteed
Accumulation
Indexed
Total Universal life
Variable iife
Term
Whole life
Total sales by product line

Sales by Distribution
Independent kfe sales
Strategie distribution
Aliernative and specialty markets
Total sales by distribution

Gross premiums and deposits by product:
Interest sensitive
Non - interest sensitive
Total gross premiums and deposits

Applications
New business policy count {Paid)

End of Period:

In-force face amount (by product)
Universal life

Variable iife

Term

Whole life

Total In-force Face

In-force policy count (in whole numbers)
Universal Iife

Variable life

Term

Whete life

Total Policy Counts

Assets under management
General account
Separale account

Total
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Three Months Ended Year-to-Date
331714 12731713 EETIE G303 331113 331114 33113
- - 01 . 05 - 05
28 2.0 28 39 40 28 40
7.9 8.4 58 66 68 79 68
0.7 104 B7 105 13 107 113
09 07 28 24 27 09 27
7.2 98 1.2 139 152 72 152
0.1 0.1 01 . ) 01 .
18.9 21.0 228 26.8 292 189 252
188, 228 288, 282 22,
13.2 129 133 17.2 191 132 191
a7 52 58 53 54 a7 54
20 29 37 43 47 20 47
18.9 21.0 228 26.8 202 189 2.2
L5 e
276.0 2761 715 2732 2752 276.0 2752
2236 227.0 2172 2336 2234 2236 2234
2956 502.0 3887 506.8 1986 3396 A58 6
—— —
7,879 9,906 11,804 15,290 16,137 7879 16,137
78,162 78,581 78,901 79,505 79,959 78,162 79,960
27,667 28,198 28,679 29,153 29,642 27 667 29,642
434,756 495,995 496,935 497,596 496,919 484,756 496919
2176 2217 2241 2374 2313 2176 2313
602,761 506,756 508,528 608,844 602,761 608,844
289,045 292,008 295,241 208,406 301,703 280,045 301,703
65,635 86,811 67,887 69,135 70,364 65,635 70,364
828,414 830,832 832,506 832,402 829,444 828,414 829,444
140,209 142,409 144,274 145,425 148,767 140,209 148,767
1,323,303 1332,148 1,335,808 1,346,368 1,350,278 1,323,303 1.350.278
13,308.0 132713 13,257.4 13,1907 13,0896 13,308.0 13,0896
2,699.7 27243 25903 2.487.0 25092 26997 25082
16,007.7 15,9965.6 15,847.7 15,677.7 15,588.8 16,007.7 155888
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Employee Benefits
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Voya Financial

Employee Benefits Sources of Operating Earnings

(i millons USD)

Sources of operating earnings before income taxes:
Investment spread and other investment income '
Net underwaiting gain (loss) and ather revenue
Administrative expenses
Trad commissions
DACAOBA and other intangibles amortization, excluding
unlocking
DACNOBA and ether intangibles unlocking

Operating earnings before Income taxes

Gross Investment Income
Fixed income
Limited pannership income
Prepayment fee income
Total gross investment income
Investment expenses
Credited interest
Nat margin
Other investrrent income %
Investment spread and other investment income

Group life
Fremiums.
Benefits
Other
Total
Loss Ratio {Interest adjusted)

Group stop loss
Premurms.
Benafits
Other ™!
Total
Loss Ratio

Voluntary Benefits, Disability, and Other

Met undenwriting gain {less) and other revenue

Three 5 ed “Year-to-Date
EEIlES REENE S3013. EETES EEIE] n
109 138 163 17 120 109 120
831 783 63 &6.9 628 831 a2.8
47 (38.5) [le:k:1) 1.0} (38.6) (44.7) {36.6)
@ (180 (187 (198} (8.7 (234) (19,
4.4 {44 4.8 (28 (ER)) {44) (31
(4.6) ©s) . - - 48 .
16.9 30.5 29.1 34.1 12.4 16.9 12.4
et L
247 254 253 247 %1 247 21
04 06 . 04 o1 04 01
01 1.0 11 13 05 01 0.5
252 770 264 264 2.7 252 6.7
10.8) (08 ©8) (0.8) 5= 08) (0.8
(15.8) 157 (58 161) (16.3) (158) 16.3)
BE 10.7 98 9.5 9.5 86 9.5
23 28 65 22 25 23 25
10.9 156 16.3 11.7 12.0 10.8 12,0
1133 172 118.1 1193 1189 1133 1189
@29 84.3 o 89.9) s (828 (101.5)
21) 25 (1.1 (26) (3.1 1) (3.1)
183 30.5 20.0 26.8 14.2 183 14.2
82.0% T2.0% 1% 75.4% 85.4% 82.0% 85.4%
163.9 1388 1363 1339 1387 1839 1357
(11B.6) (108.8) (99.3) (96.8) (105.4) (11886) (105.4)
[1.4) (0.4) a1 03] 1.3 (1.4) (1.3
43.3 29.5 35.9 aro 291 433 29.1
T24% T8.4% T2.8% T21% TT.6% T2.4% T7.6%
21.0 183 20.5 23.1 19.4 21.0 194
B39 783 6.3 86.9 52.8 a3 52.8

¥ Tne thres montns ended S04 and 1231113 inslude $4.0 miion and $0.3 milion of nut investmant incom from Lehman ResovenyLETC, respectively.

“ Inchugas investment incoma o assets backing surplus that has basn alccated from tve cormorate segment

" Caher includes sarvice foes, ddends, interest sxpenses, and other miscellanecus expensas. The Lows

Ratio calculation does not inclade Ceher.
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Voya Financial

Employee Benefits Operating Earnings

(in millions USD)

Operating revenues
Met investment income and net realized gains (losses)
Fee income:
Premiums.
Other revenue
Total operating revenues

Operating benefits and expenses
Interest credited and other benefits to contract ownersipolicyholders
Operating expenses
Net amartization of DACIVOBA
Total eperating benefits and expenses.

Operating earnings before income taxes

RETIREMENT INVESTMENTS | INSURANCE
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Three Months Ended Vear-to-Date
EEE) 123113 3013 613013 ERGE 3031114 33113
2.7 282 321 7e 284 BT 284
156 159 155 158 158 156 158
206.3 2724 2696 2600 2749 2863 2749
0.3 1.9 ;ﬁ CIE 1, 1.1 03 1,
338.9 3165 316.2 HLT 3181 3389 318.1
(244.5) (239 2237 2132 (2426) (244.5) (2428)
(68.4) 57.1) 5.5) (©05) 800 65.4) 600
(8:1) (50) (4.9 (39 31) @1 (21
1322.0) 1286.0) (287.4) (277.6) (205.7) {322.0) {305.7)
16.9 30.5 291 34.1 124 16.9 12.4
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Voya Financial
Employee Benefits Key Metrics

(i millions USD}

Sales
Group life (Basic | Sup ! ADAD)
Group stop loss
Disability
Assaciation (Life, O, AL
Other (PAI)

Total group products

Veluntary products

Total sales by product line

Tetal gross premiums and depesits.

Total annualized in-force premums.

Assets under management (EOP)
General account

Separate account
Total

RETIREMENT

INVESTMENTS

I INSURANCE
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Three Months Ended Vear-io-Date

T BiAA TZAS . GEIES FIENIEE) 3eE SRS
375 54 73 186 440 375 440
182.4 140 38.1 186 87 1824 897
86 34 25 1.1 109 86 109
- 36 01 03 - A 3
10 0.4 02 01 18 10 18
2295 26.5 48.2 a7 1464 2295 1464
223 9.1 40 38 103 223 103
2518 356 52.2 184 156.7 2518 156.7
3429 3145 316.2 3113 3195 3429 3195
1,407.7 12046 12924 12735 13162 14077 13162
1,760.5 17302 17536 1,747.3 1,739.1 1,7605 1,730.1
159 159 152 14.8 14.7 159 147
17764 1,755.1 1,768.8 1.762.1 17538 17764 17538
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Corporate
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Voya Financial

Corporate Operating Earnings

{in milions USD)

Interest expense

Closad Biock Varable Annuity contingent capial LOC

Amertization of intangities
Other

Operating earnings before income taxes

RETIREMENT

INVESTMENTS

I INSURANCE

Page 44 of 69

Three Months Ended Y ear-to-Date
3314 1213113 B30 6130113 H3N3 331114 331113
(47.0) {47.0} {47.8) (42.2) (41.9) {47.0) {41.9)
- - . (5.6) (12.8) - 128)
(88) (8.7} &7) (3.3) (8.8) (8.8) 2.8)
183 nr (7.4) 48 134 183 12.4
[37.3) j44.0) {63.7 [52.8) 50.1) 37.3 150.1)
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Closed Blocks (Variable Annuity and Other)
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Voya Financial

Closed Block ISP and Other Operating Earnings

(in milliens USD)

Closed Block Institutional Spread Produets !

Closed Block Other !

Operating earnings before income taxes

Clesed Block Institutional Spread Products

Operating revenues

Net investmert income and net realized gains (losses)

Fee income
Premiums
Other revenue
Total operating ravenues

‘Operating benefits and expenses

Interest credited and other benefits to contract cwnersipolicyhalders

Operating expensas
et amortization of DACVOBA
Interest expense

Total operating benefits and expenses

Operating earnings bafore income taxes

Closed Block Other

Operating revenues

Met investment income and net realized gains (losses) ¥

Fea income
Premiums
Other reverue
Total operating revenues

Operating benefits and expenses

Interest cradited and ather benefits to contract ownemSpolicyholders

Crperating expenses

Total operating benefits and expenses

Operating earnings before income taxes

"' The theee months ended 873013 and 12734113 include $0.2) mition and 5t0.2) million of net imvestment income fom Lehman RecoveniLINTG, respectively
12 The three months ended Q0113 and 1273113 include $08 million and $(0.2) million of net investment incorme from Lehman RecoveryiLIHTT, respectively.
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Three Months Ended Year-to-Date
H3M4 1203113 3013 63013 J313 3131114 33
54 (58 87 109 21 54 =4
(45) 25 58 71 07 4.5 07
0.8 3.3) 14.5 18.0 214 09 214
Three Menths Ended Year-to-Date
W34 1213113 Sf3013 613013 EELE 3131114 3113
172 211 28 260 8.0 172 380
06 08 0.6 06 08 08 06
0.2) 03 (0.9) (©.3) 0.3 0.2 (0.3
176 214 X 263 383 176 383
8.8) (248) (1.9 (129 (12.5) (B8 (135
3.3 25) (2.4 (28) 28 {33) {28)
1 @1) 0.1 1 on @n ©n
(12.2) 27.2) (14.4) (15.4) 162) 1nz2) (16.2)
5.4 5.8] 8.7 10.9 221 5.4 22.1
Three Months Ended ‘Year-to-Date
314 [FEIEE] EERGE] EEE EETIE EEE 331113
59 55 74 60 &0 58 80
19 @1) 0.4 11 o8 19 0.9
02 02 0.1 02 03 0.2 0.3
B0 56 76 7.3 T2 8.0 72
®7 (08) 06 73 68 ®&n (88
5.8 (25) (2.6) 7.5 (1) (58) (1.1
712.5) @1) 1.8 10.2) 7.9) 1Z85) 17.9)
1d.5) 75 58 EA] o7 [CET 07




Voya Financial

Closed Block Variable Annuity Income (Loss) before income taxes
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Three Months Ended Year-to-Date

(in millions USD) 33114 1231113 930013 6/30/13 3131113 343114 33113
Revenues
Net mvestment incoms 4.8 25 288 k] 184 3438 184
Fee income 368 33138 3253 a7 3093 3168 3093
Premiums 50.2 404 388 - - 50.2 -
Net realized gains (losses) (i21.1) (560.8) (463.0) (408 4) (176.4) (1211 (776.4)
Other revenues and premiums. 39 32 4.0 5.5 47 3.8 47

Total revenues 284.6 (155.9) (86.1) (60.3) (444.0) 2846 (444.0)
Benefits and expenses
Interest credied and ather benefits to contract owners/palicyholders (126.5) B4.5 6 (144.3) 941 (126.5) 4.1
Cperating expenses and interest expense (122.1) (119.6} (118.2) (116.5) (1122) (122.1) (112.2)
Net amortizaton of DACNVOBA (15.8) 154y (18.7) (173 {150) (15:8) {15.0)

Total benefits and expenses [264.4) (70.5) [101.3) 12784) 1334) 264.4) 33.9)
Income (loss) before income taxes 20.2 (226.4) (167.4) (3384 477.1) 20.2 1477.1)

Three Months Ended Year-to-Date
3114 12131113 93012 630113 313113 33114 313

The following table presents notable items that result in volatility in income (loss) before
income taxes:
Net gains (losses) related to incurred guaranteed benefits and guarantse hedge program,

exchuding nonperformance risk "' [238.1) (201.9) (366.3) (407 4) (453.9) (239.1) (453.9)
Gains (losses) related to CHO program " (10.9) = 407 (45.8) (158.5) {10.9) (158.5)
Gain (joss) due to nonperformance risk '/ 265 217 52 (121.3) (106.7) 285 (106.7)
MNet investment gains {losses) | {08} 0.7) @7 35 135 (08} 135
DACNOBA and ather and loss. 04 16 (4.3) (1.8 02 04 0.2)

' Amaurds exclude net amortization of DACACRA and cther ntangbles:
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Voya Financial

Closed Block Variable Annuity Death and Living Benefits

Page 48 of 69

Balances as of

(in milliens USD) 3131114 1213113 9/30/13 6/30/13 313113
Death and living benefits-account value
GMAB/GMWB 893 943 957 970 1,043
GMIB 15,594 15,909 15,443 15,048 15,482
GMWBL 16,373 16,537 18,053 15,636 16,075
No living benefits 11,117 11,351 11,107 10,934 11,246
Total " 43,977 44,740 43,560 42,588 43,846
Net amount at risk (after reinsurance)
Total DB NAR 5,090 5,074 5,720 6,437 6,105
GMAB/IGMWE 20 20 25 32 32
GmMIB® 1,964 1,682 2,321 2780 3,029
GMWBL™ 656 452 700 960 1,293
Total LB NAR 2,640 2,154 3,046 3,772 4,354

"Excludes assets associated with Payout Reserves, Policy Loans, and Life Insurance Business
' GMIB and GMWEL values represent discounted net amount at risk
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Voya Financial

Closed Block Variable Annuity AUM Rollforward
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—— — Three Months Ended - Year-to-Date
3131714 12/31113 913013 6130113 33113 3131714 31317113
{in mitlions USD)
Products in accumulation phase:
Balance as of beginning of period 44,788.2 43.608.4 42,635.2 43,8978 42,5906 44,788.2 42,5908
Deposits 536 551 61.0 196 748 536 748
Surrenders, benefils, and product charges (1,234.4) (1,172.5) (1,007.2) (1,175.2) (1,057.8) (1,234.4) (1,057.8)
Met cash flow (1,180.9) (1,117.4) (1,036.2) (1,0956) (982.9) (1,180.9) (982.9)
Interes! credited and investment performance 415.4 2,297.2 2,008.3 {167.0) 2,290.1 415.4 2,280.1
Balance as of end of period 44,022.8 44,788.2 43,6084 42,635.2 43,897.8 44,022.8 43,897.8
End of period conlracts in payoul stalus. 1,018.2 9108 8185 724.2 648.8 1,018.2 6488
Total balance as of end of period™ 45,042.0 45,685.0 44,426.9 43,359.4 44,546.6 45,042.0 44,546.6
Assets Under Management
General account 1517.3 14291 1,379.7 1,336.6 1,272 1517.3 12721
Separate account 43,524.7 44,269.9 43,0472 42,0226 43,2745 43,524.7 432745
Total* 45,042.0 45,699.0 44,426.9 43,3594 44,546.6 45,042.0 44,5466

“Includes products in accumulation and payout phase, Policy Loans, and Life Insurance Business
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Investment Information
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Voya Financial
Portfolio Composition

AT ] EEIIEE]
{in millions USD) Rmowd__woifom . _ Rmeu i Tois . Mmound Lol Tolw . Amount L offed
v Postiolio —
Flonc MEtr B, avsialie for sale, &t fae valus, bekie comdlidation Toara0 TOT0RS
CLOS Adurtmunts ™ 3 (1330
WOEs Adustmants 11 188 474
Fiend maturiies, availabie for sale, ot fak value, ater comadlidation TOMBT  T50m ToUR 706228 TET
Finnd maturities, at fair vaiue using the fir valse option a0621 za7548 2%
Equty secuities, available for vain. at fair vaiue 768 2023 0.3%
Shert-term imvestments 10482 2404.8 2%
Morigage loans on real eente 8281 85454 9.7%
Plicy loant 21187 22044 245
3 befon w50 10967
VOEs Adusiments ! i
Limed partnershipaicoporations. s consakdation FLE] 665 TE
Derivatives 10847 2077.0 3%
Cithar invastmonts 1241 657 0.2%
Securitien plodgedto erndters 1,274 14,7747 i
Total investments, after corsoliation ; M
Fixed Maturity Securifles - Security Secior '
U5 Government agencios and suthorties 58072 6467.0 nE%
U5, Corporata - Pubi 33579 321377 476%
U5, Cerporata - Peiv 59158 56222 7.
Farsign Government | Agency w72 1,166.4 1.5%
Farsign Corporate - Public 73838 w0073 f1
Forsign Corporite - Privatw 8898 B 1468 10.5%
ale, muricipales and poititsl subdisions w8 0o 0%
Residential margeged backed securities:
CMO-B Agency 20607 2843 Lo
CTMIO-B Nom Agency 422 5405 07
Ageney 27350 27067 36%
Nen-Agency ! 12474 1,887.0 27%
Tatal Residential mongage-backed securities 2 it
Comimercial morgage-backed securfies 37061 4132 6.4%
Ot sset-bached tacurites 477 1%
Total flued maturities, inchuding securities pledged m
v
Dueto muture:
Due in oo your o7 less 20925 20218 A
Oue akor ona yoar thecugh fiva years 147485 15,2064 200%
Oue akor bve yoars through ten years 220101 188303 2645
Due aker ten yaars: 732638 22507.2 3015
CMO-E 34759 34748 45%
Wiortga g backed securties 78185 asEs 127%
or aset-backed securities * 12338 1.437.0 L
Total Nxed maturities, inciuding securities pledged
uriti s - HAI v
NAIC Guallty Designation
I 421248 427102 56
2 202488 207641 3095
3 27728 20065 9.5%
4 4078 7R3 oE%
5 583 1860 0.2%
3 186 293 035
Total flxed maturities, inchucing securities pledged ™ Z4@031 10007 X fon.0% EEXTEY) 100.0%
ARO Quality Rating
ARA 155069 207 15,3307 1% 15.856.2 21.6% 16,4865 301 16,0879 20.4%
AR 45643 B0 43421 BN 45183 a 43485 L 43380 £ B
A 204747 27a% 19,753 8 b 15,8775 27.1% TS A% 201159 26.6%
BAE a8 30.4% 5615 B2% 20,3634 30.0% 203104 0.3% 269 3065
BA 28588 18 2671 aT% 26A26 Zoaha 1 ZEI7.3 L85
B and befow zsﬂs i?‘ 054 2 E:] 8% 1% )
Total fxedd maturitles, including securities plodged ?; ﬁd 1& 75‘.%%5 Wiﬁ ﬁgg! !ﬁE
i i bt npany and ity primaily the
‘wiminetion ty ot investments by wany ngainst either eauity (private eguty and resl

fnds} or senior the g,
{2) Fixed Maturity Securities includes fxed maturities, available for sale , fived maturities at fair vafue using the fair value option and securities pisdged fo crediors.

as30t-hiacked securises.

are inchided

4] AR ratings g ot direetly iransdate into NAIC ratings.
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Voya Financial
Portfolio Results

Page 52 of 69

“foar ts Dato

fin miflors USD)

Fiad maturty securiies
Equty seuties
Morizage kans
Liméod parinesshins
Pocy loam
Shas-arm imesimarts
Durbiathves
Pro-parmen fee rcome
Cttwr avaets
GIOCS RSN INCoMe BAOrD DXDENSEs N0 foes.

Exmenses ond fees

Tatal investment incorme and ancuslived yiod

Less: of v
fons
Total imvestment income, exciuding CEVA

Trading GamsLosses
Fosd matunties

161 w27 360 08 e %1 1o
Equty securtins. w1 - 06 0.1 02 w1 02
Martgage kans. o4 a1 02 (k) + 04 -
Cirar invastmants i fit] 43 39 15 (10 15
Tatal Trading Gk asses, sxchiding CEVA FEX] (X3 iK1 Y LFx] T 28

Impakments
Framd maries @3 an @3 wa ma 2 s
Edquly seutios s = 2 i - it -
Cvmr imvesémants - - 0.1y - p 3
Total Irpakmmonts, sckiding CBVA [EET) [iEXT LK) L [TEN T T
Fak Vakie Adustronts £ [3EN 08 [EEETN [IER L ¥ o)
Inciixting Change in Fair Vialue of Deratives rolated to
Guaranteed Bunwiits, srchiding CBVA Toaa] EIXY (1K) TE ST B X S X
and Het
Hedging Bains floseea), exchnding CBYA X o LX) ETE ET¥) FEX) T
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Voya Financial

Alternative Investment Income

Page 53 of 69
{ir millions LSC) Three Months Ended Year-to-Date
313114 12/3113 93013 6/30M3 333 313114 3313
Retirement
Average alternative imvestments 2657 2648 2674 2680.0 256.0 2867 2560
Alternative investment income 71 126 7.5 84 79 71 78
Annuities
Average alternative investiments 179.3 170.9 1715 1788 189.2 1793 1892
Alternative investment income 64 91 45 76 44 64 44
Investment Management
Average altemative investments 1417 1271 1242 1238 1208 1417 1208
Alternative investment incorme 73 10.0 49 61 28 73 28
Individual Life
Average altemative invesiments 1239 1255 127.7 138.8 1321 1239 1321
Alternative investment income 55 71 34 63 34 55 34
Employee Benefits
Average alternative investments 241 245 251 258 236 241 236
Alternative investment income o8 14 [ok:} 11 06 og [
Total Ongeing Business
Average alternative investments 7357 7128 715.6 T27.0 T21.7 7357 T21.7
Alternative investment income 271 40.2 211 28.5 181 271 18.1
Corporate
Average altemative invesiments 1037 1016 958 855 81 1037 981
Alternative investment income 50 7.2 48 (57 a7 50 27
Closed Blocks "
Average alternative investments. 288 5.7 588 59.4 624 298 824
Alternative investment income 11 30 23 24 18 11 18
Total Consolidated™
a ive i 869.2 866.1 B70.2 881.9 B882.2 869.2 8822
Alternative investment income 332 50.4 284 26.2 23.6 33.2 236
—_— —— — —_— — i
1 e Closed Black Variable Annuity ssgrment is managed to fetus on pralecting
reguiatory and rating agency capital rather than achieving operating metrics and, therefore,
its results of cperations are not refiscted within investment Income.
) Agemalive investment imcome excludes the ned investment income from Lehman
RecoveryiLIHTC in he 3735714, 1203113 and SG013 periods,
RETIREMENT | INVESTMENTS | INSURANCE
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Voya Financial
Unrealized Gains (Losses)

{in millions USD)

Fixed Maturities, available for sale {including securities pledged)

Aging Schedule
— Balances as of —
EERE] 1213113 EETRE] BI20M3 33113
Amount % of Total Amount o of Total Amount o of Total Amount % of Total Amount % of Total
Less than 20% (587.6) 97 3% (1,087.3) 957% {992.8) 92.9% (929.8) 92.7% (191.8) T1.3%
20% or more for less than six months (5] 1.4% (18.8) 1.6% (47.3) 4.4% (35.3) 3.5% (3.9) 15%
20% or more for six months or greater 7.8 1.3% (30.6) 27% {28.1) 27% (38.2) 38% (73.0) 27.2%
Total Unrealized Loss (603.9) 100.0% 1,136.5) 100.0% (1,068.0) 100,0% (1,003.3) 100.0% (268.8) 100.0%
Total Unrealized Gain 5,363.6 4,301.8 4,684.2 4,819.8 7,336.0
Net Unrealized GainlLoss 4,759.7 3,165.3 525.2 JL“ 7,067.2
L — =
Fixed Maturities Securities - Security Sector - Net Unrealized
Gain/(Loss)*
US Treasunies and US govermnment agencies and authorties 3050 1081 255.7 348.7 638.7
US Corporate - Public 212410 1,173.7 1,238.2 1,4588 3,116.0
US Corporate - Private 393.7 2048 3542 3835 561.5
Foreign Government / Agency 208 74 18 1.0 840
Foreign Corporate - Public 3831 2282 2029 207.4 559.7
Foreign Corporate - Private 580.4 4505 509.1 503.6 7931
171 81 1.0 14.2 292

State, municipakities, and palitical subdivisions
Residential mortgaged-backed securifies

CMO-B Agency 3855 365 397.0 505.9
CMO-B Non-Agency 1195 118.1 1155 1285
Agency 53 (7.5) 131 55.8
Non-Agency 624 36.7 13.1 18.9
Total Residential mortgage-backed securities 572.7 523.8 638.7 7091
Commercial Mortgage-Backed Securities 3233 3242 358.3 5118
Cther Asset-Backed Securities® 325 3687 45.2 4.1
Total Net Unrealized GainfLoss 2759.7 21 65.3 3,525.2 7,067.2
* Subprime assel-backed securities are included as a compoenent of Non-Agency RMBS under this presentation
RETIREMENT | INVESTMENTS | INSURANCE VoyA
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Voya Financial

Asset Backed Securities

{in millions LUSC)

RMBS Balances by Collateral Type

Prime Agency

Prime f Mon-Agency

Alt-A RMBS

Subprime Mortgage-Backed Secirities

CMBS Balances by Year of Origination

2014

2013

2012

2010

2008

2007

2006

2005 and priar
Total

Other ABS Balances by Loan

Classification

Credit Cerd Recevables
Automobile Receivables

CLOs*
Other
Total
* Excludes consolidated CLO's

RETIREMENT INVESTMENTS

Balances as of

33114 12031713 930113 /30113 331113
Amortized Amortized Amortized Amortized Amortized
Fair Value Cost Fair Value Cost Fair Value Cost Fair Value Cost Fair Value Cost
5.1119 53109 5.626.0 03711 55112 54104 60408 5,506 4 56396 49397
904.0 750.2 8337 7865 10218 8721 1,148.9 1,000.6 1,300.0 1,116.1
3533 2077 3535 307.4 3588 3260 3763 344.6 4020 3652
6231 603.7 6234 B14.7 657.7 B57.5 802.8 8369 8353
7.658.3 6.962.5 7.736.6 7.086.3 7.949.3 7,266.0 8,3686.8 8,178.5 72573
— AT = i — D —
s - Balances as of
FIFEIRE] 12731113 9130113 13 331113
e mol = Emorized
Fair Value Cost Fair Value Cost Fair Value Cost Fair Value Cost Fair Value Cost
526 52.6 - - - E - - -
3418 3377 1972 2004 = = = = .
90 89 88 89
79 a0 - - - - - . - .
114 93 114 93 15 0.3 114 9.2 118 9.4
1,148.2 10142 1,1481 10178 12647 11238 16363 14576 18103 15830
1,238.9 1.116.9 1,2527 1,127.4 13388 1,201.6 1,390.0 1,247.1 14757 1,300.7
G866 925.2 1,1338 1,084.1 1,2526 1,174.8 13882 13007 1,515.4 1,408.3
37961 34728 3.752.1 34279 38676 3,509.3 442539 40146 48132 43014
as of
3514 2R3 EEE 630113 33113
e mol — RBmorized
Fair Value Cost Fair Value Cost Fair Value Cost Fair Value Cost Fair Value Cost
576.4 558.0 5561 5365 552.8 5254 5641 5365 5915 556.0
3844 3836 4479 2471 4713 4702 500.1 4989 4711 468.1
26.2 28 anr 366 495 488 49.1 484 536 538
2468 2368 2661 254.9 2821 268 8 2959 2803 3108 2810
1,233.8 1,201.3 1,313.8 12771 13557 1,317.3 14082 1,366.1 1427.0 1,370.9
INSURANCE VDVA
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Voya Financial
RMBS Securities Summary

Page 56 of 69

{in millions USC)
RMBS*
By Rating and Origination Year
As of March 31, 2014
Prime Agency Prime/Non-Agency Alt-A RMBS Subprime Mortgage-Backed Total
Securities
MAIC Dmf!n!tiuﬂ alr Value ue Mol ar value T alr value Motz ar vaue MO
1 57633 52943 6154 5454 2794 2345 4731 436.1 71317 B510.3
2 - - 382 368 305 286 959 1072 164.6 1726
3 85 105 45.4 432 238 224 313 356 109.0 11.7
4 61 61 34 09 164 99 16.4 200 423 369
5 - - 493 345 - - 45 20 538 365
[ - - 152.3 894 27 23 1.9 28 156.9 345
Total by rating 5777.9 53108 904.0 750.2 3533 297.7 623.1 603.7 7,658.3 59625
Prime Agency Prime/Non-Agency Alt-A RMBS Subprime Mortgage-Backed Total
Securities
ARO Ralrng air Value air vaiue morhz: air value 51 alr value mortize air vaiue MO
ARA 57447 52746 07 05 02 ¥ 13 13 57560 52666
AA 30 30 288 265 = - 58 58 3T 353
A 4.6 48 400 374 45 41 31.8 327 81.0 33
888 - B 1227 1174 138 143 434 449 1800 1766
B8 85 105 66.0 607 18.0 178 487 53.9 141.2 1429
B and below 17.1 18.2 6358 4977 367 2613 481.6 4651 14615 12423
Total by rating 5,777.9 5,310.9 904.0 750.2 3533 2877 623.1 603.7 7.658.3 6,962.5
Prime Agency Prime/Non-Agency AILA RMBS Subprime Mortgage-Backed Total
Securities
Origination Year alr Value air Vaiue MOorizs ar Value 81 alr value MOriZ: anr vaiue MOTTZ|
2014 837 841 - - E B37 84.1
2013 599.4 7018 = b - - 689.4 7018
2012 7825 7999 - - - - 7825 799.9
2011 1.064.3 10573 - - - 1.064.3 10573
2010 728.2 7145 261 250 - 754.3 7395
2004 3280 3190 101 102 - - - 3381 3292
2008 181.1 1686 - - - - - - 181.1 1686
2007 395.4 3591 1439 1321 78.1 664 178.7 163.6 796.1 721.2
2006 4229 3008 224.4 1482 938 859 1583 1432 5994 8671
2005 and priar 1.002.4 7968 499.5 434.7 181.4 165.4 286.1 296.9 20594 16938
Total by origination year 5777.9 5,310.8 904.0 750.2 3533 297.7 623.1 603.7 7.658.3 6,962.5

" Subprime mortgage-backed securities are included in RMBS under this presentation
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Voya Financial
CMBS and Other Asset-Backed Securities Summary

(in millions USD)

CcMBS
By Rating and Vintage
As of March 31, 2014

Origination Year
2014
2013
2012
2010
2008
2007

2006
2005 and pricr

Total by origination year

Other Asset-Backed Securities™

By Rating and Classification

As of March 31, 2014

ARQC Rating
ARA
AR
A
BEEB
BB
B and below
Total by rating

MAIC Designation

D bty

Total by rating

Page 57 of 69

ABA AR A BEB BB B & Below Total
Amortized Amortized Amortized Amortized Amortzed Amortzed
Fair Vabue Cost Fair Vahue Cost Fair Value Cost Far Value Caost Fair Value Caost Fair Value Cast Fair Value Amortized Cost
525 52 2 525 528
3416 Ex T = + 6 3317
9.0 B8 2 a0 88
7.9 8o - - - 78 80
= = e - = = 1.4 83 = = = = 1.4 a3
1240 1138 281.2 2836 151.4 137.2 2347 1963 1917 1765 155.2 1268 11482 10142
5522 5128 186.4 ins 1522 1381 2025 1811 ae 887 537 429 12388 11169
5036 5721 1593 150.8 1208 1133 625 558 368 269 136 63 5855 9252
1,680.8 1,606.7 6369 585.9 4244 389.6 5111 442.5 3204 2721 222.5 176.0 3,796.1 34728
Credit Card Receivables Automobile Receivables CLO's™ Other Total
Amortized Amortized Amortized Amortzed Amortzed
Fair Value Cost Fair Value Cost Far Value Cost Fair Valus Cost Fair Value Cost
554.7 537 354.4 38305 EFE] Mo 2174 2066 1.168.8 11403
B . . . 54 48 19 2a 73 70
217 209 85 73 148 153 45.0 435
- 105 o8 105 o8
06 06 06 06
- - - - - - 1.8 01 1.8 01
5764 558.0 3844 3836 26.2 2.3 246.8 236.8 1,233.8 1.201.3
Credit Card Receivables Automabile Receivables CLO's™ Other Total
Amortized Amortized Amortized Amortized Amortzed
Fair Vaiue Cost Fair Value Cost Fair Value Caost Fair Value Cost Fair Value Cost
o764 TR0 Y] 3036 6.2 =8 381 7203 221 79908
- . - . - . 105 98 105 a8
0e a6 o6 06
: - - - - - 18 _a1 15 01
5764 558.0 3844 3838 26.2 22.9 246.8 2368 1,233.8 12013

* Subprime asset-backed securities are excluded from Other Asset-Backed Securites and mcluded in Non-Agency RMES under this presentation

** Excludes consolidated CLO's
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Voya Financial

Mortgage Loans on Real Estate

(i millions USD}
Mortgage Loans on Real Estate by Region and Property
Type
Balances as of
KAL) 2313 B B30I13 AT

LS. Reqion Amount  %of Total Amount  %of Total Amount % of Total Amount % of Total Amount % of Total
Pacific 72,3692 25.6% 22818 24 5% 20545 227% 20802 23.3% 20255 Z2T%
South Alantic 1,0648 21.2% 1,6360 208% 18514 205% 1.7068 19.1% 1,7269 19.3%
Middie Atiantic 11132 120% 11120 11.9% 1107.2 123% 11428 128% 1.0005 1M12%
East Morth Central 1,06556 11.4% 1,0875 11.1% 8627 10.7% 10067 11.3% 1,020.1 11.4%
West South Central 11127 120% 11223 120% 123229 137% 12463 14.0% 13018 14.5%
Mountain M7 B.3% 704 5% 7487 B.3% T B.0% 7111 B8.8%
‘West Marth Central 5256 57% 5172 56% 519.4 58% 5027 5.6% 5350 8.0%
New Engiand 150.2 1.6% 3181 348% 3189 35% rryl 36% 3348 3%
East South Central 198.7 2%% 2007 22% 2229 25% 204.7 23% 206.0 2.3%

Total Commercial Mortgage Loans g, 2.51.5 100.0% 4,316.0 100.0% 9&1!.5 100.0% 8, 233.2 100.0% 8.953.3 100.0%

o

Industnal 28186 30.4% 28480 306% 29980 333% 31835 35.7% 3.385.2 37 %
Retail 28510 3.5 26369 315% 27958 31.0% 28531 20.7% 28099 2%
Office 1.088.0 11.7% 12422 133% 12433 138% 1,2809 14.3% 12433 13.8%
Apartments 1.3487 14.6% 1,296.1 135% 1,0486 11.6% G541 1114% 5358 10.5%
HoteliMatel 3821 41% 4306 46% 841 408 3233 A6% 3z 36%
Other 3663 40% e 41% 3823 4.2% 3410 38% 3538 4.0%
Mixed Use 3058 3.3% 1841 20% 187.4 21% 157.3 1.8% 101.1 1.1%

Total Commercial Mortgage Loans 92615 100.0% 9,316.0 100.0% 90196 100.0% 8,933.2 100.0% 8953.3 100.0%
Loan Size
Under 55 millon 1,507 8 16.3% 15165 16.3% 15465 171% 16077 18.0% 165289 18.6%
35 million but less than $10 millian 15464 16.7% 15822 17 0% 15488 17.2% 16015 17.5% 1.694.8 189%
$10 millian but [ess than 520 mallion 1.9367 205% 1,8985 20.4% 17466 19.4% 17250 19.3% 16380 18.3%
S20 millian but less then S30 millien 10977 11.5% 10777 116% 1,0450 11.6% 1.0857 122% 661 10.8%
530 rrillion and over 31699 34 3% 32401 34 7% 31326 34.7% 29133 I26% 29905 33.4%

Total Commercial Mortgage Loans /' 93,2615 100.0% 4,316.0 100.0% 90196 100.0% 8,933.2 100.0% 8,953.3 100.0%
Other Stats as ratios
LT - Crigination 58.3% 59.0% 58.8% 58.5% 58.1%
LTV - Current 55.8% 55.5% 56.1% 55.5% 55.3%
Debt Service Caverage 20 20 1.8 18 19
Other Stats in USD millions
B0+day deling (incl in process of foreclosure)

US GAAR Bock Value - 51 51 80 50

Allowance for loan losses 24 38 40 41 38

! Total Commercial Mortgage Loans shown do nat include allowance for mongage loan credit losses
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Voya Financial

U.S. and Foreign Corporate Securities

{in millions USD)

Summary of Corporate Securities by
Industry Category

Type

Public

Private

Total

Industry
Communications
Financial
Industrial and other companies
Utilities
Transportation
Sub-total

Communications
Financial
Industrial and other companies
Utilities
Transportation
Sub-total

Communications
Financial
Industrial and other companies
Utilities
Transportation
Total

RETIREMENT | INVESTMENTS

Page 59 0f 69

Balances as of

331714 1231113 9130113 6/30/13 33113
air Value of 1ol air Value of 1ol air Value otal air Value otal air Value of Tolal

4,001.1 9.8% 3,835, 1 9.8% 36493 9.9% 38935 10.2% 4,056.8 10.4%
86,6415 16.3% 61777 15.8% 5,950.3 15.2% 5629.2 147% 5,826.4 15.0%
22,2400 54 8% 21,5567 55.1% 21,7706 55.8% 2101489 55.0% 21,2038 54 4%
5,690.3 16.5% 64722 16.6% 6.439.4 16.5% 6.641.3 17.4% 68136 17.5%
1,068.6 26% 1,036.1 27% 1,021.7 26% 1,037.6 2.7% 1,044.4 2.7%
40,6415 100.0% 380778 100.0% 36.0313 100.0% 38,2165 100.0% 38,9450 100.0%
340.0 2.4% 400.7 29% 405.2 3.0% 4262 3.2% 491.2 36%
9822 6.6% 957.0 7.0% 948.2 7.0% 9186 6.8% 917.0 6.7%
9,380.9 65.3% 8,706.4 63.6% 8.741.8 64.7% 8,660.6 64.0% 8.511.4 61.7%
31828 222% 3,156.2 23.0% 29265 21.7% 3,008.5 22.3% 3,3021 24.0%
4695 3.3% 485.6 3.5% 489.7 3.6% 494.6 3.7% 547.1 4.0%
14,365.4 7100.0% 13.705.9 700.0% 135114 700.0% 135065 100.0% 13.766.8 100.0%
4,341.1 7.9% 42358 8.0% 42545 8.1% 43197 8.4% 4,548.0 8.6%
7,623.7 13.9% 71347 13.5% 6,898.5 13.1% 6,547.8 12.7% 6,743.4 12.8%
31,630.9 575% 30,263.1 57.4% 30,512.4 58.1% 29,675.5 57.3% 29,715.2 56.4%
9,873.1 17.9% 9,628.4 18.2% 9,365.9 17.8% 9,647.8 18.6% 10,1157 19.2%
1,536.1 2.8% 1,521.7 2.9% 1,511.4 2.9% 1,532.2 3.0% 1,591.5 3.0%
55,006.9 100.0% 52,783.7 100.0% 52,542.7 100.0% §1,723.0 100.0% 52,713.8 100.0%
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Voya Financial

Exposure to European Debt-Fixed Maturities and Equity Securities

(in millons USD)

Page 60 of 69

Exposure to Select Eurepean Countries

As of March 31, 2014
Ireland
Italy
Portugal

in
Total Peripheral Eure-Zone
Austria
Belglum
Bailgaria
Croata
Czech Republic
Denmark
Finkand
France
Germany
Hungary
lceland
Kazakhstan
Latvia
Lithuania
Luxermbourg
MNetherlands
Norway
Russian Federation
Skovakia
Slovena
Sweden
Switzeriand
Turkey
United Kingdom
Total Non-Peripheral Eurcpea
Total Europe

RETIREMENT

INVESTMENTS

n Debt Corporate - Financial te - Non-Financial Total Totai
air Value otal alr Value of Total air Value air Value ‘otal mortized ‘otal
I - 27 KX
0.0% 0.0% 74 277 31% 2506 31%
. 0.0% - 0.0% 104 104 01% 78 01%
. 0.0% 0.0% 2482 2482 28% 2303 28%
- 0.0% - 0.0% 8484 8484 95% 786.2 9.6%
. 0.0% 0.0% 157 157 0.2% 150 0.2%
370 143% . 00% 434 3804 43% 3276 40%
57 2.2% . 0.0% . 57 0.1% 56 01%
280 10.8% " 0.0% - 280 0.3% 258 03%
. 0.0% . 0.0% 101 101 0.1% 101 01%
0.0% 105 1.2% 1231 1336 15% 127 1.5%
. 0.0% . 0.0% 187 187 0.2% 17.0 02%
0.0% 1338 14.7% 4B5.3 5902 B.8% 562.3 B.8%
P 0.0% 523 58% 6369 739.2 8.4% 698.1 85%
B1 24% - 00% - 81 D1% 59 01%
i 0.0% . 0.0% X s 0.0% 0.0%
427 16.5% 13 01% 204 64.4 0.7% 806 07%
49 19% H 0.0% g 49 0.1% 46 0.1%
338 13.0% 0.0% - 338 Da% 05 0.4%
i 0.0% - 0.0% 246 246 0.3% 24 0.3%
0.0% 1822 201% 1,084.1 1,2863 14.3% 11718 141%
- 0.0% or 0.1% 842 284.9 I2% 278.9 34%
737 28.3% 50 D&% g5 1702 18% 1651 20%
53 20% - 0.0% - 53 01% 50 0.1%
D.0% - 0.0% - - e ) - 0.0%
- 0.0% 839 S59% 1241 1780 20% 165.0 20%
= D.0% 1808 16 6% 8188 T702 B.7% 7144 8.6%
222 B.6% - 0.0% 419 64.1 0.7% 654 0.8%
- 0.0% 180 409 2,857.8 3,1758 /A% 20880 381%
259.2 100.0% 908.4 100.0% 6,811.4 7,979.0 90.5% T.463.6 20.4%
2-5_9.2 100.0% KE_.A 100.0% T,E.B 8,8_&?.4 "'K'I_E% 8.1:.43.5 100.0°%
I INSURANCE Voy) \
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Voya Financial

Adjustments to Operating Earnings by Segment

{in mallions USD)

DACIVOBA and other infangibies untocking ™

Rosramont
At
Total Retirement Sakutions.
IS ant Maragemant
Indhvidual Lt
Ervplayes Banatry
Total Pisarass Selutices
Onguing Business
Comporsta
Tl Closed Eiocks

nd

Additional adjustments ©'

Rosramont
Ani
Tota! Retitement Soluticns.
Investrvient Management
Endidual Life
Emphaywe
Totst inasrance Soluticr
‘Onauing Busingss
Coporste
Total Closed Blocks

Total nor-recurring itenvs and interest sxpense
Total adpstments o operating sarrings.

Rotramant
Annudies

Tots! Retiement Solutions.

Inventmont Manngenent
Inclrviduat Lide
Ermplayes Benebts

Total Muanince Solutuns

‘Ongoing Business

Corporste

Totat Closed Eiocks

Total ndgistisents 1o operating eamings

Yearfo-Date
LI A2 Y EELE [C0EY EEEEE) AT ;s‘"l
"y 40 400 a4y 30 1y a0
32 268 08 88 70 32 7.0
CE) ] T HE 00 [2]) L]
an 08 o2 [T @n @ @n
a8} 0, B . < 5 2
) CE] EF] ) X A [
[EEETN FFES e F ] T10.8) 73
rEcEy 3is BE is T X I3
- ] 127 - . . :
= L8 127 - - - =
= ] = - = - -
- 17 1" - . i .
- 3 E] - - - -
- 03 40 . - 3 =
- 34 - . - -
= IX] T7E P = =
(am gy (o) “478) ) “hg) 4 g
. 04 (1] - . 3 .
(N EL X e G =D UK
Y 42 (3] (14 10 OEY 10
a2 276 523 B8 T4 32 7.0
(A1) ) 00 5] 0o
- 17 ns - = 2 .
il “n g 4.8 =hn [cd] 27
_if L] - - (48) -
) X3 w8 [ =N i) Zn
[ETN FIX) AN i ] Tia8] 73
2] T8 3.3 g 1408 i
. o8 . . : =
Lt LEER I wi Lot i

! DACAVORA and ather inangibles
“#om Lebman RecoveryiLIHTC

et crul acjustments nelude impact ef portfoiic Fesucunng. intéost axpantes. and the
RecovarylLIHTC

Hatgain Fom Lehman
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Voya Financial Page 63 of 69
Calculation and Reconciliation of ROE and ROC

Thrae Months Ended Twalve Months Ended 7
i O 5 L F I i CEE FELE EEill

{in milions USD, unless othenvise indicated)

GAAP Return on Equity (Quarter to Date}
Net income {loss} available to Voya Financial, Inc."s commen sharsholders 2581 5481 66 (82.2) 2120 1,070.6 G005
Voya Financial, Inc. shareholders’ equity: end of paricd 14,002 133272 12,770 12472 13,391 14,002 1327z
\oya Finandal, Inc. shereholders® equity: average for perod 13,637 13.021 12621 1283 12,638 13,053 13574
GAAP Return on Equity T8% 16.8% 11.0% ~2.5% £.2% B.2% 4.4%
Ongoing Business Adjusted Operating Return on Capital and Adjirsted Dparating Return on Equity
Ongeing Business adjusted aperating carnings before incoma taxes: 2073 236 3069 303.2 2784 1,221.0 12118
Income taxes on adjusied operating eamings (based on an assumed tax rate of 35%) (100 &) 1133y (1074 (106 1) (97 3 {427 4) (4242)
©Ongoing Business adjusted operating earmings after income taxes 1867 2103 1985 1971 1808 7936 TETE
Interest expense aftertac | {198} (a9 (198 (20.3) (202) (79.0) (799)
Ongoing Business adjusted operating earnings after Income taxes and intarest expenss 1871 1904 1796 176.8 1806 714; TOT.T
End of period capital for Ongaing Business ER <} 8,218 9412 8,180 8,012 8123 8,216
Awerage capital for Ongaing Business 8170 8318 9,305 9.101 9035 9224 9137
Average devt (based on 25% debt-to-capial ratio) (2.283) (2329 (2326 (2275) (2258) (2.306) (2.284)
Average equity for Ongoing Business. 5,877 XN 5,878 6,826 6,776 6,918 6,853
Adjusted Oparating Return on Capital for Ongoing Business 8.2% 28.0% B.E6% 8% BO0% 86% 6%
Adjusted Operating Return on Equity for Ongoing Business ™ 0.7% 10.8% 10.3% 10:4% 8.5% 10.3% 103%

' pssumes debi-to-capral ratio of 25% for ail time penods presented, a weighted average pre-tax inferest rate of 5 5% for all periads
prior o the thind quarter of 2013, when the company completed recapifalization, and the actual weighted average pre-tax interest rate
Tor @il periods Staring with the third quarter of 2013,

" Effective with e twelve months endiing March 31,2014, average capital and equity are calculated by taking the average of the
«quarterty capital and equity averages for the trailing four quarters, whereas in previous pencds, average capital and equity were
calculated by two point average (Beginning of Year and End of Current Period)
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Operating Revenues by Segment

Three Months Ended Vear-to-Date
{in millions USD) 32114 2312 B12013 CEGE EEE EEIES EEGE
Retirerment 5885 5124 B06.9 5869 5832 5985 5832
Annutties 354.4 339 3191 3040 3076 3544 3076
Total Retirement Sclutions 8529 5263 9260 S008 8808 9529 8808
Investment Management 16805 1671 1801 1486 1318 160.5 1318
Individual Life 6422 6828 7171 6948 6871 6922 687 1
Employee Benefits 3389 3165 3162 N7 3181 3389 318.1
Total Insurance Solutions 1,031 10094 1.033.3 1,006.5 1,005.2 1,0311 1.005.2
Ongoing Business 21445 21028 2.119.4 2,056.0 2.027.9 21445 2,027.9
Corporate 253 336 238 79 7Aa 253 17
Total Ciosed Biocks 23586 270 307 z6 455 58 455
Total operating revenues 21954 2,163.4 21789 2,087.5 2,080.5 2,195.4 2,090.5
Adjustments:
Closed Biock Variable Annuity 2846 {155.9) (66.1) (60.3) (444.0) 2846 (444.0)
Net realized investment gains (losses) and
related charges and adjustments 406 1201 398 {41.9) 304 486 304
Gain (loss) on change in fair value of dervatives
related to guaranteed benefits {23.9) {21.8) 361 70.1 208 (23.9) 206
Revenues related to business exited through
reinsurance or divestment 190 (5.4) (29) (55.8) (121) 190 (121
Revenues (loss) attributable to noncantrolling interests B08 157.1 1529 809 40.3 60.8 403
Other adjustments to operating revenues® 85.4 g97.4 e 701 929 55.4 829
Total revenue 2,670.8 2,364.0 2,435.3 2,140.6 1,818.6 2,670.8 1,818.6

* Other adiusiments to cperasing revenue includes: Fee income eamed by
the Company's broks for sales of Ly , which
are reflected net of commission expense in the Company's segments’
cperating revenues. as well as cther iterns where the income is passed on
1o third parties.
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Voya Financial

Ongoing Business Sources of Earnings Reconciliation

{In miltions US0)

Investment spread and other investment Income:

Net investment Income and net realized gains (losses)
Retrement
Annutties
Investmet Managerment
Individual Lfe
Employee Benefits
Total net investment Income and net realized gains (losses)

Total Ongoing Business

Adjustments:
Interest crecited
Cther

Total adjustments

Ongoaing Investment spread and other investment income

Fee based margin:

Fee Income
Retirement
Annunes
Investment Management
Individual Life
Employee Benefits
Total Fee Income

Other revenue
Retrement
Annuities
Investmeant Management
Individual Lite
Employes Benefits
Total other revenue

Total Ongoing Business

Adjustments:
Swrrender fees and MVA charges
Ingurance Soktions FAS 07 fees and uneamed revanue reserve amortization/uniocking
Cther

Total adjustments

Ongoing fee based margin
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‘ear-to-
3E14 23113 83013 BROM3 33113 3314 3E1N13
388.5 3974 3945 3BEE s 3885 3889
2706 2834 2059 2835 2871 2706 2871
73 "7 164 61 28 73 28
219.8 2245 2567 2154 2168 215.8 2168
267 2902 321 ma 284 367 284
"z B4B.2 8976 ;1.7 241 2.9 924.1
9129 9482 887.6 7 9241 912.9 924.1
(541.9) (553.7) (553.8) (551.3) (652.2) (541.9) {552.2)
(8.1} (7.8} (B4 94) 832 9.1} (8.2}
(551.0) (681.5) {560.2) (560.7) (580.4) (651.0) (560.4}
361.9 384.7 AIT.4 61,0 3837 361.9 383.7
1911 196.1 191.0 1580 1828 1811 183.8
13.2 122 118 112 99 3.2 29
1458 141.4 1364 1223 1217 145.8 121.7
2836 2785 2784 2800 768 |6 276.8
156 15.8 15.5 158 158 15.6 15.8
B49.3 Bdd.1 [FR] 8283 608.0 6493 608.0
ez 182 207 153 00 182 10
45 38 349 26 28 45 28
T4 14.0 B3 102 T4 74 T4
51 46 53 T3 76 51 78
0.3 (1.0 (1.0) (1.0) (1.0) 0.3 (1.0
355 38.7 rz a4 2638 355 26.8
6a4.8 683.8 6683 662.7 648 684.8 634.8
(7.8) {6.5) (10.6) (11.3) (1.5) (7.8) (1.5}
(2917} {288.0) (288.3) (2887) (2855) (201.7) {285.5)
4.1) 0.3 0.7] 15 4.1 a.1) a1y
1303.5} (295.1) (299.8) 1298.5) [291.2) [303.8) [291.2)
381.2 388.7 . T 364.2 343.6 381.2 343.6
10 AT s
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Voya Financial

Ongoing Business Sources of Earnings Reconciliation

(in millions USD)
Net underwriting gain (loss) and other revenue:

Premiums
Retirernent
Annuities
Investment Management
Individiual Life
Employes Benefits
Total premiums.

Interest credited and other policyholder benefits
Retirement
Annuities
Investiment Managament
Indiviciual Life
Employee Benefits
Total interest credited and other policyholder benefits

Total Ongoing Business

Adjustments:
Interest credited
Sumender fees and MVA charges
Insurance Salutions FAS 57 fees and unearned revenue reserve amortzation/unlecking
Sales inducements amortization and unlecking
FAS 113 and SOP 03-1 amertization and uniocking
Dther
Total adjustments.

Qngeing net underwriting gain (loss) and other revenue
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Three Months Ended Vear-o-Date
314 T23113 — om0y EEE R 7
o7 07 07 aa a5 o7 05
66.1 144 75 &7 78 6.1 78
1837 1853 1747 1921 1858 1837 1858
2963 2724 26396 26890 2748 2963 27489
546.8 4728 4525 4716 465.0 546.8 469.0
210.7) (218.2) 213.5) (2121) (2048) (2107 (2048
(229.8) (180.4) (1822) (183.9) (184.4) (229.8) (184.4)
(527.8) (518.8) (468.7) (5124) (501.6) (527.8) (501.6)
(244.5) (223.9) (2237) (213.3) (242.6) (244.5) (242.8)
12128) 1.141.3) (1,088.1) 1.121.8) 11,133.2) (1,212.8) 11,1332}
(666.0) (668.5) (635.6) (650.0) (664.2) (666.0) (664.2)
5419 5537 5538 5513 5522 5418 5522
78 65 106 1.3 15 7a 1.5
2880 2096 2978 2872 2849 2880 2849
83 64 61 120 101 83 10.1
67 66 (231) 72 64 67 64
a1 138 (0.7} (149 (11.0) (13.1) 11.0)
3356 2492 $345 B54.1 2441 B398 8441
1736 180.7 198.9 204.1 179.9 173.6 179.9
- — sl = ot
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Voya Financial
Ongoing Business Sources of Earnings Reconciliation

{in milions LISD)

A i i and trail

Operating and interest expense
Retirement

Annuities
Investment Management
Indrvidual Life
Empioyee Benefits
Total operating and interest expense

Total Ongoing Business
Adjustments:

Other
Total adjustments

and trail

Ongoing

DAC/VOBA and other

Net amortization of DACNVOBA
Retirement
Annuites
Investment Management
Indrvidual Life
Employee Benefits
Tatal net amortization of DAC/VOBA

Total Ongoing Business

Adjustments
Sales inducements amortization and uniocking

and

FAS 113 and SOP 03-1 amortization and uniocking
Unearned revenue reserve amortization and undocking

Other

Total adjustments

Ongoing DAGNOBA and other intangit and unlocking
RETIREMENT INVESTMENTS | INSURANCE

Page 67 of 69

Three Months Ended Year-to-Date
— _anina V23013 FEE] [EEITEE] 313 EIRAIRE) W33
(226.0) {220.4) (205.8) {210.0} 204.0) (226.0) (204.0)
(355) (32.1) (317) 322 (31.0) (355) 3.0
(1107} (114.2) (106.1) (107.5) (1 8) (110.7) (101.8)
{857) (88.9) (83.8) (94.8) (18) (95.7) (91.8)
(68.4) (57.1) (56.5) (60.5) (50.0) (68.4) {80.0)
(536.3) {512.4) {486.0) 1505.0) [488.6) 536.3) [488.6)
(536.3) (512.4) (486.0) (505.0) (486.6) (536.3) (488.6)
262 Ak} 178 ng 222 262 222
6.2 FiE] 179 X 222 %6.2 222
(510.1) {490.5) (458.1) (482.1) (366.4) (510.1) [466.4)
(46.9) (36.5) 03 42.7) (36.8) (46.9) (36.8)
(343 (18.2) 84) (28.9) (37.9) (34.3) (37.9)
(37 6) (38.2) (47.5) (47.6) (42.9) (37.8) (42,9
81 (5.0 4.9 (3.9} {3.1) (8.1 (31
127.8) 196.9) T61.1) 122.6) 1120.7) 1127.9) 120.7)
127.9) [96.9) (61.9) 122.6) 120.7) {127.8) [120.7)
83 (5.4) B1) (zo (o) 83 RORT)
&7) (6.6 231 (7.2) (5.4) 67) (6.4)
ar {07 ©5 15 o7 a7 o7
a1 (0.8) {0.4) (0.1} 11 01 11
12 T14.5) 74 178) [RLK] [(EF]] [T
(139.1) {111.4) (53.7) (140.4) (1354) {133.1) (135.4)
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Fixed Maturity Securities - Hannover Life Re Modco Reinsurance

(in millions USD)

Total investments, after consolidation (See Portfolio Compaosition page), include the
following amounts related to business sold to Hannover Re through Modco
reinsurance, in which the risk associated with these policies has been transferred to
Hannover Life Re:

Balances as of

3131114 1213113 5730113 630113 3131113
Fixed Maturity Securities - Hannover Life Re Modco Reinsurance
Security Sector
U.S. Government agencies and authorities 86.1 739 521 87.1 225
U.S. Corporate - Public 8188 8388 861.2 8966 7821
Foreign Government / Agency - - 34 34 35
Foreign Corporate - Public 1356 13286 137.8 1385 144.0
State, municipalities and political subdivisions 1071 1026 104.1 108.2 118.3
Residential mortgaged-backed securities:
Agency 81.2 90.2 97.2 107.8 1244
Non - Agency 09 11 1.2 1.5 18
Total Residential mortgage-backed securities 821 91.3 98.4 109.4 126.2
Commercial mortgage-backed securities 882 9.4 943 100.3 108.0
Other asset-backed securities 17.8 18.1 18.5 19.0 22
Total fixed maturities, including securities pledged 1,335.7 1,348.7 1,369.8 1,462.5 1,326.8
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Voya Financial
Ratings

Insurance Financial Strength Ratings

ING Life Insurance and Annuity Company

ING USA Annuity & Life Insurance Company
Midwestern United Life Insurance Company
ReliaStar Life Insurance Company

ReliaStar Life Insurance Company of New York
Security Life of Denver Insurance Company

Credit Ratings
Voya Financial, Inc.
Long-Term Issuer Credit
Long-Term Senior Unsecured Debt
Junior Subordinated Debt
Lien Connecticut Holdings, Inc.
Long-Term Issuer Credit
Investor Information
Corporate Offices:
Voya Financial
230 Park Avenue
New York, New York 10169

NYSE Ticker:
VOYA
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Christopher. Breslin@voya.com

Web Site:
investors voya.com

IR@veya.com

A.M. Best Fitch Standard & Poor's Moody's
A A- A- A3

A A~ A- A3

A- NR A- NR

A A- A- A3

A A- A- A3

A A- A- A3

bbb BBB BBB- Baa3
bbb BBE- BEBB- Baa3
bb+ BB BB Ba1 (hyb)
NR NR BBB- Baa3
Media Contact: Investor Contact:

Christopher Breslin Darin Arita

212-309-8941 212-309-8999
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