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Voya SmallCap Opportunities Portfolio

Fund Facts

02/27/200992913P107ISCTXClass S2

05/03/200192913P602IVPOXClass S

11/24/201592913P842VRSCXClass R6

05/06/199492913P701IVSOXClass I

11/20/200892913P305ISOPXClass ADV

InceptionCUSIPTicker

Small GrowthMorningstar Category

QuarterlyDistribution Frequency

95Number of Holdings

$193.1Total Net Assets ($ millions)

Summary

Fund Highlights

Focus on Earnings Growth and Cash Flow Generation
Bottom-up fundamental analysis identifies companies with superior revenue and earnings
potential trading at sustainable valuations

Dedicated Team
An experienced team of generalists with industry level expertise within a highly
collaborative environment

All-Weather Management
A consistently applied investment process combined with experienced risk/reward
judgment across a range of market environments

Investment Objective

The Portfolio seeks long-term capital appreciation.

Voya SmallCap Opportunities Portfolio Performance (%)

NetGross10 Years5 Years3 Years1 YearYTDQTRAs of 03/31/23

Expense Ratio1

––8.494.2613.36-10.606.076.07Benchmark2

0.851.027.182.9013.82-9.806.736.73Class I

Calendar Year Total Returns (%)

-26.362.8334.6328.48-9.3122.1711.32-1.385.6043.30Benchmark2

-23.094.6726.3525.70-15.8718.7313.40-0.915.6239.06Class I

2022202120202019201820172016201520142013

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.

2.362.48ROA (%)

22.0126.08Price to Cash Flow

16.1119.13EPS Growth (3-5 Year Estimate)

21.9724.05P/E (next 12 months)

4.114.11P/B (trailing 12 months)

$3,346$5,065Wtd Avg Mkt Cap ($millions)

Benchmark2FundPortfolio Characteristics

3.63Tracking Error (%)

-0.36Information Ratio

19.28Standard Deviation (%)

0.41Sharpe Ratio

0.97R-Squared

0.95Beta

-0.90Alpha (annualized %)

Returns-Based Characteristics3

You should consider the investment
objectives, risks, charges and expenses of
the variable product and its underlying
fund options or mutual funds offered
through a retirement plan carefully before
investing. The prospectuses/prospectus
summaries/information booklets contain
this and other information regarding the
variable product, its underlying fund
options or mutual funds offered through a
retirement plan and can be obtained by
contacting your local representative or by
calling (800) 386-3799. Please read the
information carefully before investing.

INVESTMENT MANAGEMENT

1 TheAdviser has contractually agreed to limit expenses of the Portfolio. This expense limitation agreement excludes interest, taxes, investment-
related costs, leverage expenses, and extraordinary expenses andmay be subject to possible recoupment. Please see the Portfolio's prospectus
formore information. The expense limitswill continue through at least 2023-05-01. Expenses are beingwaived to the contractual cap.

2Russell 2000Growth Index
3Returns-BasedCharacteristics are shown for Class I shares only basedon 10-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

Richard Johnson, CFA
Portfolio Manager
Managed Fund since 2022

Michael Coyne, CFA
Portfolio Manager
Managed Fund since 2022

Mitchell Brivic, CFA
Portfolio Manager
Managed Fund since 2022

Scott Haugan, CFA
Portfolio Manager
Managed Fund since 2022

1.64FTAI Aviation Ltd.

1.66Five9, Inc.

1.69Inspire Medical Systems, Inc.

1.85Evolent Health, Inc.

1.87Five Below, Inc.

1.89Churchill Downs, Inc.

2.03MAXIMUS, Inc.

2.17Onto Innovation, Inc.

2.31Penumbra, Inc.

2.87WNS Holdings Ltd.

Top Holdings (%)

Excludes investmentsmadewith cash collateral received for securities
on loan. Holdings are subject to change.

4.681.27Consumer Staples

4.693.38Materials

6.504.95Energy

6.575.23Financials

11.4710.60Consumer Discretionary

18.3720.13Information Technology

21.6225.46Health Care

19.7628.99Industrials

Benchmark2FundSector Allocation (%)

Effective 01/01/23, Richard Johnson, CFA, transitioned fromhis role asHeadof Small CapGrowth to Senior Portfolio Advisor andwill retire inmid-2023;Michael Coyne took over as lead of the teamas the named successor.

Disclosures
2 TheRussell 2000Growth Index is an unmanaged index that
measures the performanceof smaller U.S. companieswith greater-than-
averagegrowth orientation. The Index does not reflect fees, brokerage
commissions, taxes or other expenses of investing. Investors cannot
directly invest in an index.

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. In
exchange for higher growth potential, investing in stocks ofSmaller
Companiesmayentail greater price volatility and less liquidity than
investing in stocks of larger companies. Other risks of the Portfolio
include but are not limited to:Growth InvestingRisks;Market Trends
Risks;Other InvestmentCompaniesRisks; PriceVolatilityRisks;
Inability toSell SecuritiesRisks; andSecurities LendingRisks.
Investors should consult thePortfolio’s ProspectusandStatementof
Additional Information for amoredetaileddiscussionof the
Portfolio’s risks.

An investment in the Portfolio is not a bank deposit and is not insured or
guaranteedby the Federal Deposit InsuranceCorporation, the Federal
ReserveBoard or any other government agency.

The strategy employs a quantitativemodel to execute the strategy. Data
imprecision, software or other technologymalfunctions, programming
inaccuracies and similar circumstancesmay impair the performanceof
these systems,whichmay negatively affect performance. Furthermore,
there can be no assurance that the quantitativemodels used in
managing the strategywill performas anticipated or enable the strategy
to achieve its objective.

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.EPSGrowth (3-5Year
Estimate) is the portion of a company’s profit allocated to each
outstanding share of common stock. InformationRatiomeasures the
returns above the returns of a benchmark to the volatility of those returns.
Price toBook (trailing 12months) calculates the ratio of a stock’s price
to its book value.Price toCashFlow is the ratio of a stock’s price to its
cash flowper share.Price toEarnings (next 12months) calculates the
price of a stock divided by its earnings per share.R-Squared is theway in
which a percentageof a portfolio�s total returns represents the portfolio�s
betameasure.ROA is an indicator of howprofitable a company is relative
to its total assets.SharpeRatio is a risk-adjustedmeasure calculated
using standard deviation andexcess return to determine reward per unit
of risk.StandardDeviation is ameasure of the degree towhich an
individual probability value varies from the distributionmean.Tracking
Errormeasures the difference between the return fluctuations of a
portfolio and the benchmark.WeightedAverageMarketCapitalization

is the value of a corporation as determinedby themarket price of its
issued andoutstanding common stock.

Variable annuities andgroup annuities are long-term investments
designed for retirement purposes. If withdrawals are taken prior to age
59½, an IRS 10%premature distribution penalty taxmay apply.Money
taken from the annuitywill be taxed as ordinary income in the year the
money is distributed. An annuity does not provide any additional tax
deferral benefit, as tax deferral is provided by the plan. Annuitiesmay be
subject to additional fees and expenses towhich other tax-qualified
funding vehiclesmay not be subject. However, an annuity does provide
other features andbenefits, such as lifetime incomepayments anddeath
benefits, whichmay be valuable to you.

All guarantees are basedon the financial strength and claims paying
ability of the issuing insurance company,who is solely responsible for all
obligations under its policies.

Insurance products, annuities and funding agreements issuedbyVoya
Retirement Insurance andAnnuity Company (“VRIAC”), OneOrangeWay,
Windsor, CT06095,which is solely responsible formeeting its
obligations. Plan administrative services provided byVRIACor Voya
Institutional Plan Services, LLC (“VIPS”). Securities distributed by or
offered throughVoya Financial Partners, LLC (“VFP”) (member SIPC)or
other broker-dealerswithwhich it has a selling agreement. Only Voya
Retirement Insurance andAnnuity Company is admitted and can issue
products in the state of NewYork.

©2023Voya InvestmentsDistributor, LLC, 230Park Ave, NewYork, NY 10169. All rights reserved. Individual Investors (800) 992-0180
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