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Voya Emerging Markets Hard Currency Debt Fund

Fund Facts

08/01/201792913M328VEMWXClass W

08/01/201792913M880VEMHXClass I

08/01/201792913M336VMHAXClass A

InceptionCUSIPTicker

Emerging Markets BondMorningstar Category

MonthlyDistribution Frequency

195Number of Holdings

$140.7Total Net Assets ($ millions)

Summary

Fund Highlights

Focus on Risk-Adjusted Returns Anchored by Style Purity
Pure Emerging Markets Debt Hard Currency strategy that excludes EM local currency
assets to reduce portfolio volatility and enhance risk-adjusted return profile

Risk Aware Does Not Equal Risk Averse
Actively managed strategy with risk management integrated through each step of
investment process

Deep Credit Expertise with a Focus on Security Selection
Balanced top-down macro and rigorous bottom-up credit analysis with a focus on
diversification and avoidance of issuer concentration

Investment Objective

The Fund seeks to maximize total return through a combination of current income and
capital appreciation.

Voya Emerging Markets Hard Currency Debt Fund Performance (%)

NetGross10 Years5 Years3 Years1 YearYTDQTRAs of 12/31/22

Expense Ratio1

––1.59-1.31-5.28-17.78-17.788.11Benchmark4

0.820.821.24-1.50-4.90-17.38-17.388.36Class I2

1.151.440.30-3.07-7.22-22.91-22.911.69Class A With Sales Charge2,3

1.151.440.56-2.57-6.45-20.94-20.944.35Class A2

Calendar Year Total Returns (%)

-17.78-1.805.2615.04-4.26Benchmark4

-17.38-2.987.2813.96-5.38Class I

-20.94-3.176.9613.75-5.73Class A

20222021202020192018

Theperformancequoted representspast performanceanddoesnot guarantee future results. Current performancemaybe loweror
higher than theperformance information shown. The investment returnandprincipal valueof an investment in thePortfoliowill fluctuate,
so that your shares,when redeemed,maybeworthmoreor less than their original cost. For performance information current to themost
recentmonth-end, please visitwww.voyainvestments.com.

–6.06%SEC 30-Day Yield (Subd)

–6.06%SEC 30-Day Yield (Unsubd)

5.825.80Duration (years)

11.5512.37Weighted Average Life (years)

Benchmark4FundPortfolio Characteristics

-0.14Information Ratio

11.82Standard Deviation (%)

-0.17Sharpe Ratio

0.99R-Squared

1.06Beta

0.00Alpha (annualized %)

Returns-Based Characteristics5

An investor should consider the
investment objectives, risks, charges and
expenses of the Fund(s) carefully before
investing. For a free copy of the Fund's
prospectus, or summary prospectus, which
contains this and other information, visit us
at www.voyainvestments.com or call
(800) 992-0180. Please read the
prospectus carefully before investing.

INVESTMENT MANAGEMENT

1 TheAdviser has contractually agreed to limit expenses of the Fund. This expense limitation agreement excludes interest, taxes, investment-related
costs, leverage expenses, and extraordinary expenses andmay be subject to possible recoupment. Please see the Fund's prospectus formore
information. The expense limitswill continue through at least 2023-08-01. The Fund is operating under the contractual expense limits.

2Historical performance shown for Class A and I shares reflects the historical performanceof Class P shares adjusted to reflect the higher expenses
of Classes A and I for periods prior to the inception date of Classes A and I (represented by blue italicized text). Historical performance of each
share classwould have beendifferent because of differences in expenses attributable to each share class.

3 Includesmaximum2.50%sales charge.
4 JPMorgan EmergingMarkets Bond Index–Global Diversified Index (“EMBI Global”)
5Returns-BasedCharacteristics are shown for Class I shares only basedon5-yr returns. For definitions, seeGlossary of Terms.
Total investment return at net asset value has been calculated assuming a purchase at net asset value at the beginning of the period and a sale at
net asset value at the endof the period; and assumes reinvestment of dividends, capital gain distribution and return of capital
distributions/allocations, if any, in accordancewith the provisions of the dividend reinvestment plan. Net asset value equals total Fund assets net of
Fund expenses such as operating costs andmanagement fees. Total investment return at net asset value is not annualized for periods less than
one year. Performance does not account for taxes. Returns for other share classes vary due to different charges and expenses.



voyainvestments.com
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Portfolio Managers

Anil Katarya, CFA
Portfolio Manager
Managed Fund since 2022

Anthony Routh
Portfolio Manager
Managed Fund since 2021
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Top Issuers (%)

4.064.27SAUDI ARABIA

3.205.29CHILE

2.915.47PANAMA

5.157.53MEXICO

4.997.88INDONESIA

Benchmark4FundTop Country Weightings (%)

5.46Cash

23.42>20 Years

17.7210-20 Years

23.427-10 Years

14.665-7 Years

11.193-5 Years

2.441-3 Years

1.69<1 Year

Maturity Details (%)6

Disclosures
4 The J.P.MorganEmergingMarketsBond IndexGlobal ("EMBI
Global") tracks total returns for tradedexternal debt instruments in the
emergingmarkets, and is an expanded version of the JPMorgan EMBI+.
Aswith the EMBI+, the EMBI Global includesU.S.dollar-denominated
Brady bonds, loans, and Eurobondswith an outstanding face value of at
least $500million. It coversmore of the eligible instruments than the
EMBI+ by relaxing somewhat the strict EMBI+ limits on secondary
market trading liquidity. The index does not reflect fees, brokerage
commissions, taxes or other expenses of investing. Investors cannot
directly invest in an index.

6Maturity allocations are basedon securities' Average Life, which
incorporates pre-payment assumptions and can thus bemuchdifferent
than a bond'smaturity date, particularly in the case ofmortgage-backed
securities.

Due to rounding, numbers presentedmay not add up to 100%and
percentagesmay not precisely reflect the absolute figures.

The strategy discussedmay be available to you as part of your employer
sponsored retirement plan. Theremay be additional plan level fees
resulting in personal performance that varies from stated performance.
Please call your benefits office formore information.

InvestmentRisks: All investing involves risks of fluctuating prices and
the uncertainties of rates of return and yield inherent in investing.Foreign

Investingdoes pose special risks including currency fluctuation,
economic andpolitical risks not found in investments that are solely
domestic.EmergingMarket securitiesmay beespecially volatile. The
Fundmay useDerivatives, such as options and futures,which can be
illiquid,may disproportionately increase losses and have a potentially
large impact on Fundperformance. The Fund is subject to bothCredit
and InterestRateRisk. The Fund's share price and yieldwill be affected
by interest ratemovements, with bondprices generallymoving in the
opposite direction from interest rates.Credit Risk refers to the bond
issuers and senior loan issuers ability tomake timely payments of
principal and interest.High-YieldSecurities, or "junk bonds", are rated
lower than investment-grade bonds because there is a greater possibility
that the issuermay be unable tomake interest and principal payments on
those securities. To the extent that the Fund invests inMortgage-Related
Securities, its exposure to prepayment and extension risksmay be
greater than investments in other fixed-income securities. Other risks of
the Fund include but are not limited to:Borrowing/LeverageRisks;
Debt SecuritiesRisk;Non-DiversificationRisks;Other Investment
Companies' Risks; PriceVolatilityRisks; Inability toSell Securities
Risks; Securities LendingRisks; andPortfolio TurnoverRisks.
Investors should consult theFund'sProspectusandStatementof
Additional Information for amoredetaileddiscussionof theFund's
risks.

Glossaryof Terms: Alphameasures the difference between a fund's
actual return and its level of risk asmeasured by beta.Betameasures
the Fund's volatility relative to the overall market.Duration is the
weightedmeasure of the length of time the bondwill pay out.
InformationRatiomeasures the returns above the returns of a
benchmark to the volatility of those returns.R-Squared is theway in
which a percentageof a portfolio's total returns represents the portfolio's
betameasure.SEC30-DaySubsidizedYield (%) a standardized yield
calculation created by the SEC, it reflects the incomeearnedduring a 30-
day period, after the deduction of the fund's net expenses (net of any
expensewaivers or reimbursements).SEC30-DayUnsubsidizedYield
(%) a standardized yield calculation created by the SEC, it reflects the
incomeearnedduring a 30-day period, after the deduction of the fund's
gross expenses. Negative 30-Day SECYield resultswhen accrued
expenses of the past 30days exceed the income collected during the
past 30days.SharpeRatio is a risk-adjustedmeasure calculated using
standard deviation and excess return to determine reward per unit of
risk.StandardDeviation is ameasure of the degree towhich an
individual probability value varies from the distributionmean.Weighted
AverageLifeYears the length of time until the average security in a fund
will mature or be redeemedby its issuer. It indicates a fund's sensitivity to
interest rate changes: longer averageweightedmaturity implies greater
volatility in response to interest rate changes.
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