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For the purposes of the discussion in this Annual Report on Form 10-K, the term Voya Financial, Inc. refers to Voya
Financial, Inc. and the terms "Company," "we," "our," and "us" refer to Voya Financial, Inc. and its subsidiaries.
NOTE CONCERNING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K, including "Risk Factors," "Management's Discussion and Analysis of Financial
Condition and Results of Operations," and "Business," contains forward-looking statements within the meaning of the
Private Securities Litigation Reform Act of 1995. Forward-looking statements include statements relating to future
developments in our business or expectations for our future financial performance and any statement not involving a
historical fact. Forward-looking statements use words such as "anticipate," "believe," "estimate," "expect," "intend,"
"plan," and other words and terms of similar meaning in connection with a discussion of future operating or financial
performance. Actual results, performance or events may differ materially from those projected in any forward-looking
statement due to, among other things, (i) general economic conditions, particularly economic conditions in our core
markets, (ii) performance of financial markets, including emerging markets, (iii) the frequency and severity of insured
loss events, (iv) mortality and morbidity levels, (v) persistency and lapse levels, (vi) interest rates, (vii) currency
exchange rates, (viii) general competitive factors, (ix) changes in laws and regulations, (x) changes in the policies of
governments and/or regulatory authorities and (xi) other factors described in the section "Item 1A. Risk Factors."
The risks included here are not exhaustive. Current reports on Form 8-K and other documents filed with the Securities
and Exchange Commission ("SEC") include additional factors that could affect our businesses and financial
performance. Moreover, we operate in a rapidly changing and competitive environment. New risk factors emerge from
time to time, and it is not possible for management to predict all such risk factors.

MARKET DATA

In this Annual Report on Form 10-K, we present certain market and industry data and statistics. This information is
based on third-party sources which we believe to be reliable. Market ranking information is generally based on
industry surveys and therefore the reported rankings reflect the rankings only of those companies who voluntarily
participate in these surveys. Accordingly, our market ranking among all competitors may be lower than the market
ranking set forth in such surveys. In some cases, we have supplemented these third-party survey rankings with our
own information, such as where we believe we know the market ranking of particular companies who do not
participate in the surveys.

In this Annual Report on Form 10-K, the term "customers" refers to retirement plan sponsors, retirement plan
participants, institutional investment clients, retail investors, corporations or professional groups offering employee
benefits solutions, insurance policyholders, annuity contract holders, individuals with contractual relationships with
financial advisors and holders of Individual Retirement Accounts ("IRAs") or other individual retirement, investment
or insurance products sold by us.

Market data sources used with respect to our various segments include:

Retirement. Our Retirement segment sources our market segment leadership positions within the retirement industry
from market surveys conducted by LIMRA, an insurance and financial services industry organization, and
industry-recognized publications such as Pensions & Investments, PlanSponsor Magazine and InvestmentNews.com.
Retirement tracks market segment leadership positions by assets under management ("AUM") or assets under
administration ("AUA"), number of defined contribution plans, number of defined contribution plan participant
accounts, sales (takeover assets and contributions), and the number of producing broker-dealer representatives.

Annuities. Our Annuities segment sources our market segment leadership positions within the annuities industry
primarily from LIMRA market surveys. Annuities tracks market segment leadership positions by assets under
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management.

Investment Management. Our Investment Management segment sources our market segment leadership positions
within the investment management industry from Morningstar fund data and industry-recognized publications such as
Pension & Investments. Investment Management tracks market segment leadership positions by AUM; and by
benchmark or peer median metrics, which, as presented, measure each investment product based on (i) rank above the
median of its peer category within Morningstar (mutual funds) or eVestment (institutional composites) for
unconstrained and fully-active investment products; or (ii) outperformance against its benchmark index for "index
like", rules based, risk-constrained, or client-specific investment products.

3
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Individual Life. Our Individual Life segment sources our market segment leadership positions within the individual
life insurance industry primarily from LIMRA market surveys. Individual Life tracks market segment leadership
positions by premiums sold.

Employee Benefits. Our Employee Benefits segment sources our market segment leadership positions within the
employee benefits industry from LIMRA market surveys and MyHealthguide newsletter rankings. Stop loss market
rankings are derived from MyHealthguide, which does not include most managed healthcare providers in their market
positions survey. The MyHealthguide survey is a recurring publication that compiles a ranking of medical stop loss
providers and their most recently sourced annual premium data. Employee Benefits tracks market segment leadership
positions by new premiums and in-force premiums.

4
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PART I

Item 1. Business 

For the purposes of this discussion, the term Voya Financial, Inc. refers to Voya Financial, Inc. and the terms
"Company," "we," "our," and "us" refer to Voya Financial, Inc. and its subsidiaries.

We are a premier retirement, investment and insurance company serving the financial needs of approximately 13
million individual and institutional customers in the United States as of December 31, 2015. Our vision is to be
America’s Retirement Company™. Our approximately 7,000 employees (as of December 31, 2015) are focused on
executing our mission to make a secure financial future possible—one person, one family and one institution at a time.
Through our retirement, investment management and insurance businesses, we help our customers save, grow, protect
and enjoy their wealth to and through retirement. We offer our products and services through a broad group of
financial intermediaries, independent producers, affiliated advisors and dedicated sales specialists throughout the
United States.

Our extensive scale and breadth of product offerings are designed to help Americans achieve their retirement savings,
investment income and protection goals. Our strategy is centered on preparing customers for "Retirement
Readiness"—being emotionally and economically secure and ready for their retirement. We believe that the rapid aging
of the U.S. population, weakening of traditional social safety nets, shifting of responsibility for retirement planning
from institutions to individuals and growth in total retirement account assets will drive significant demand for our
products and services going forward. We believe that we are well positioned to deliver on this Retirement Readiness
need.

We believe that we help our customers achieve three essential financial goals, as they plan for, invest for and protect
their retirement years.

•Plan. Our products enable our customers to save for retirement by establishing investment accounts through their
employers or individually.

•

Invest. We provide advisory programs, individual retirement accounts ("IRAs"), fixed annuities, brokerage accounts,
mutual funds and accumulation insurance products to help our customers achieve their financial objectives. Our
income products such as target date funds, guaranteed income funds, fixed annuities, IRAs, mutual funds and
accumulation insurance products enable our customers to meet income needs through retirement and achieve wealth
transfer objectives.

•
Protect. Our specialized retirement and insurance products, such as universal life ("UL"), indexed universal life
("IUL"), variable life, term life and stable value products, allow our customers to protect against unforeseen life
events and mitigate market risk.

We tailor our products to meet the unique needs of our individual and institutional customers. Our individual
businesses are primarily focused on the middle and mass affluent markets; however we serve customers across the full
income spectrum, especially in our Institutional Retirement Plans business, Retail and Alternative Fund businesses,
and Employee Benefits segment. Similarly, our institutional businesses serve a broad range of customers, with
customized offerings to the small-mid, large and mega market segments across all industries.

We operate our principal businesses through two business lines: Retirement and Investment Solutions; and Insurance
Solutions. We refer to these business lines as our "ongoing business". In addition, we also have Closed Blocks and
Corporate reporting segments. Closed Blocks consists of two segments which we have placed in run-off—Closed Block
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Variable Annuity ("CBVA") and Closed Block Other. Our Corporate segment includes our corporate activities and
corporate-level assets and financial obligations.
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The following table presents a summary of our key individual and institutional markets, how we define those markets,
and the key products sold in such markets.

Retail Wealth Management

Market Household Income Range Investable Asset
Range Typical Customer Products

Mass Market $50,000-$100,000 <$100,000

Term Life Insurance
Mutual Funds
IRAs
Annuities

Middle Market & Mass Affluent $100,000-$250,000 $100,000-$2,000,000

Term Life Insurance
Universal Life Insurance
Mutual Funds
IRAs
Financial Advisory
Annuities

Affluent & Wealth Management Market $250,000-$500,000 >$2,000,000

Term Life Insurance
Universal Life Insurance
Mutual Funds
Separately Managed
Accounts
Alternative Funds
IRAs
Financial Advisory
Annuities

Institutional Markets
Market Employee Size Asset Range Typical Customer Products

Small-Mid 26-3,000 $0-$150 million

Full Service Retirement Plans
Retirement Recordkeeping
Employee Benefits
Investment Management
Stable Value / Pension Risk
Transfer

Large 3,000-5,000 $150 million-$1
billion

Full Service Retirement Plans
Retirement Recordkeeping
Employee Benefits
Investment Management
Stable Value / Pension Risk
Transfer

Mega >5,000 >$1 billion

Full Service Retirement Plans
Retirement Recordkeeping
Employee Benefits
Investment Management
Stable Value

Edgar Filing: Voya Financial, Inc. - Form 10-K

10



6

Edgar Filing: Voya Financial, Inc. - Form 10-K

11



Retirement and Investment Solutions. Our Retirement and Investment Solutions business comprises three reporting
segments: Retirement, Annuities and Investment Management. Our Retirement and Annuities segments provide an
extensive product range addressing both the accumulation and income distribution needs of customers, through a
broad distribution footprint of over 2,100 affiliated representatives and thousands of non-affiliated brokers and agents
as well as third-party administrators ("TPAs") and banks as of December 31, 2015, and our Investment Management
segment is a prominent full-service asset manager that delivers client-oriented investment solutions and advisory
services, serving both individual and institutional customers.

•

Retirement is a leading provider of retirement services and products in the United States, offering tax-deferred,
employer-sponsored retirement savings plans and administrative services to approximately 47,000 plan sponsors
covering approximately 4.5 million plan participant accounts in corporate, education, healthcare, other non-profit and
government entities as of December 31, 2015. Stable Value and pension risk transfer solutions are also offered to
institutional plan sponsors where we may or may not be providing defined contribution plans. Retirement also
provides IRAs and other retail financial products as well as comprehensive financial planning and advisory services to
individual customers. We serve a broad spectrum of employers ranging from small companies to the very largest
corporations and government entities. Retirement had $291.8 billion of AUM and AUA as of December 31, 2015, of
which $96.7 billion was full service business, $191.8 billion was recordkeeping, stable value and pension risk transfer
business and $3.3 billion was Retail Wealth Management business.

•

Annuities provides fixed and indexed annuities, tax-qualified mutual fund custodial and other
investment-only products and payout annuities for pre-retirement wealth accumulation and post-retirement
income management sold through multiple channels, and had $27.0 billion of AUM as of December 31,
2015.

• Investment Management. We are a prominent full-service asset manager with approximately $200.7 billion of
AUM and $48.8 billion of AUA as of December 31, 2015
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