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Voya Target In-Retirement Fund

Fund Facts

Fi360 Fiduciary
Score®

As of 03/31/23 37
1

Class R6
Overall Score

12/21/201592913M690VTRWXClass R6

06/01/201892913M278VRRFXClass R

12/20/201292913M856ISOLXClass I

12/21/201592913M716VTRVXClass A

InceptionCUSIPTicker

Target-Date RetirementMorningstar Category

AnnuallyDistribution Frequency

14Number of Holdings

$48.2Total Net Assets ($ millions)

Summary

-0.17Information Ratio

8.52Standard Deviation (%)

0.23Sharpe Ratio

0.98R-Squared

1.16Beta

-0.52Alpha (annualized %)

Returns-Based Characteristics2

Fund Highlights

The Voya Target Retirement Funds are a diversified target date suite designed to
specifically balance the evolving risk-return profiles of participants as they age to maximize
the probability of a successful retirement. The suite's time-tested blend approach to target
date design is centered around 3 key differentiators: a participant focused glidepath, a
multi-manager approach and an intelligent blend of active and passive.

The Voya Target In-Retirement Fund is designed for people planning to retire in 2022 or
before.

Investment Objective

The Fund seeks to provide a combination of total return and stability of principal
consistent with an asset allocation targeted to retirement.

Voya Target In-Retirement Fund Glide Path
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Equity

Fixed Income

Retirement

Years to Retirement

Equity

U.S. Small Cap

U.S. Mid Cap Emerging Markets

U.S. Large Value International

U.S. Large Growth

U.S. Large Blend

High Yield

International Bonds

Core Fixed Income

Short Duration

TIPS

Fixed Income

0

For illustrative purposes only. This is intended to showhow the portfolio transitions over time andmay not reflect current allocations. The Portfolio
may periodically deviate from the Target Allocation (+/- 10% relative to the current Target Allocation). The sub-advisermay deviate by awidermargin
to protect the Portfolio, achieve its investment objective, or take advantageof particular opportunities.

Voya Target In-Retirement Fund Performance (%)

NetGross10 Years5 Years3 Years1 YearYTDQTRAs of 03/31/23

Expense Ratio3

––3.703.274.18-3.383.853.85Benchmark7

0.580.583.001.441.97-11.56-1.72-1.72Class A With Sales Charge5,6

0.580.583.602.654.01-6.184.294.29Class A5

0.220.223.912.994.36-5.764.394.39Class R64

0.230.233.902.984.38-5.764.494.49Class I

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.

1Out of 154 peers.
2Returns-BasedCharacteristics are shown for Class I shares only based
on5-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. Performancedoes not account for taxes. Returns
for other share classes vary due to different charges andexpenses.

INVESTMENT MANAGEMENT

3 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 2023-10-01. The Fund is operating under the contractual expense limits. The Fund's
Acquired (Underlying) Funds Fees and Expenses are basedon aweighted averageof the fees andexpenses of theUnderlying Funds inwhich it
invests. The amount of fees and expenses of theUnderlying Funds borne by the Fundwill vary basedon the Fund's allocation of assets to, and
annualized net expenses of, the particular Underlying Funds during the Fund's fiscal year.

4Class R6 Inception 12/21/2015. Historical performance shown for Class R6 shares reflects the historical performanceof Class I shares for those
periods prior to the inception date of Class R6 (represented by italicized text). Historical performanceof Class R6 shares likelywould have been
different basedondifference in share class expense ratios.

5Class A Inception 12/21/2015. Historical performance shown for Class A shares reflects the historical performanceof Class I shares adjusted to
reflect the higher expenses of Class A for periods prior to the inception date of Class A (represented by italicized text). Historical performanceof
Class A shares likelywould have beendifferent basedondifference in share class expense ratios.

6 Includesmaximum5.75% sales charge.
7S&P Target Date Retirement Income Index



voyainvestments.com
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Portfolio Managers

Barbara Reinhard, CFA
Portfolio Manager
Managed Fund since 2019

Paul Zemsky, CFA
Portfolio Manager
Managed Fund since 2012

Calendar Year Total Returns (%)

-11.175.118.8113.33-2.548.545.01-0.184.866.28Benchmark7

-15.286.2410.1712.71-3.239.214.78–––Class A

-14.956.5510.4713.13-2.959.545.08–––Class R6

-14.966.5410.4513.11-2.979.494.960.016.108.06Class 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.

2.36iShares Core S&P Mid-Cap ETF

2.93Vanguard Emerging Markets ETF

3.00Voya Global Bond Fund - Class R6

3.01Vanguard FTSE Developed Markets ETF

3.95BNY Mellon High Yield Beta ETF

8.12Schwab U.S. TIPS ETF

9.22Vanguard Short-Term Bond ETF

9.65iShares Core U.S. Aggregate Bond ETF

19.96TIAA-CREF S&P 500 Index Fund

29.78Voya Intermediate Bond Fund - Class R6

Top Holdings (%)

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

Disclosures
7 TheS&PTargetDate® IndexSeries consists of twelvemulti-asset class
indices, each corresponding to a particular target retirement date. The
benchmark asset allocation andglide path for each index in the series is
determinedonce a year and representsmarket consensus across the
universe of target date fundmanagers. The Index does not reflect fees,
brokerage commissions, taxes or other expenses of investing.
Investors cannot directly invest in an index.
The S&P Target Date Retirement Income Index is a product of S&PDow
Jones Indices LLC, a division of S&PGlobal, or its affiliates (“SPDJI”), and
has been licensed for use by Voya. Standard&Poor’s® and S&P®are
registered trademarks of Standard&Poor’s Financial Services LLC, a
division of S&PGlobal (“S&P”); DowJones® is a registered trademark of
DowJones TrademarkHoldings LLC (“DowJones”). Voya or its
products or services are not sponsored, endorsed, sold or promoted by
SPDJI, DowJones, S&Por their respective affiliates, and noneof such
partiesmake any representation regarding the advisability of investing
in such product(s) nor do they have any liability for any errors, omissions,
or interruptions of the S&P Target Date Retirement Income 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: There is noguarantee that any investmentoption

will achieve its statedobjective. Principal value fluctuatesand there
is noguaranteeof valueat any time, including the target date.

The “target date” is the approximate datewhen an investor plans to start
withdrawing theirmoney.When their target date is reached, theymay
havemore or less than the original amount invested. For each target-
date portfolio, until the day prior to its target date, the portfoliowill seek
to provide total returns consistentwith an asset allocation targeted for an
investorwho is retiring in approximately each portfolio’s designated
target year. On the target date, the portfoliowill seek to provide a
combination of total return and stability of principal.

Stocks aremore volatile than bonds, and portfolioswith a higher
concentration of stocks aremore likely to experience greater fluctuations
in value than portfolioswith a higher concentration in bonds. Foreign
stocks and small- andmid-cap stocksmay bemore volatile than large-
cap stocks. Investing in bonds also, entails credit risk and interest rate
risk. Generally investorswith longer timeframes can consider assuming
more risk in their investment portfolio.

Aswith any portfolio, you could losemoney on your investment in a Voya
Target Retirement Fund. Although the strategy seeks to optimize risk-
adjusted returns given various time horizons, you still may losemoney
andexperience volatility. Forward looking asset class assumptions and
market judgment are used to form the asset allocations for the Voya
Target Retirement Fund. There is risk that you could achieve better
returns in an underlying portfolio or other portfolios representing a single
asset class than in the Voya Target Retirement Fund. Important factors to
considerwhenplanning for retirement include your expected expenses,

sources of income, and available assets. Before investing in the Voya
Target Retirement Fund,weigh your objectives, time horizon, and risk
tolerance. TheVoya Target Retirement Fund invests inmany underlying
portfolioswhich are exposed to the risks of different areas of themarket.
The higher a portfolio�s allocation to stocks, the greater the risk.
Diversification cannot assure a profit or protect against loss in a declining
market.

The strategy utilizes quantitativemodeling in addition to other analysis to
support investment decisions. Data imprecision, software or other
technologymalfunctions, programming inaccuracies and similar
circumstancesmay impair the performance of these systems,whichmay
negatively affect performance. Furthermore, there can be no assurance
that the quantitativemodels used to support investment decisions in 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. InformationRatio
measures the returns above the returns of a benchmark to the volatility of
those returns.R-Squared is theway inwhich a percentageof a
portfolio�s total returns represents the portfolio�s betameasure.Sharpe
Ratio 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.

Bottom Quartile76-100
Third Quartile51-75
Second Quartile26-50
Top Quartile0-25

Fi360 Fiduciary Score® Fi360 Fiduciary Score®
TheFi360FiduciaryScore® is apeerpercentile rankingof an investment against a set of quantitativeduediligence criteria indicativeof prudent fiduciarymanagement.
Each investment is evaluatedagainst nine individual factors and thresholds,withpoints allotted if it fails aparticular criterion. Investmentswith0points areautomatically
givenanFi360FiduciaryScore®of0. Everyother investment is givenaScoreof 1–100 representing their percentile ranking. The lower theScore, thebetter. The Fi360
Fiduciary Score® should not be used as the sole source of information in an investment decision. Visit Fi360.com/Fi360-Fiduciary-Score for the completemethodology document.

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.

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