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Voya Financial, Inc. (NYSE: VOYA), is a leading health, wealth and investment 

company with approximately 9,000 employees who are focused on achieving 

Voya’s aspirational vision: Clearing your path to financial confidence and a more 

fulfilling life. Through products, solutions and technologies, Voya helps its 15.2 

million individual, workplace and institutional clients become well planned, well 

invested and well protected. Benefitfocus, a Voya company and a leading benefits 

administration provider, extends the reach of Voya’s workplace benefits and savings 

offerings by engaging directly with over 12 million employees in the U.S. Certified 

as a “Great Place to Work” by the Great Place to Work® Institute, Voya is purpose-

driven and committed to conducting business in a way that is economically, ethically, 

socially and environmentally responsible. Voya has earned recognition as: one of 

the World’s Most Ethical Companies® by Ethisphere®; a member of the Bloomberg 

Gender-Equality Index; and a “Best Place to Work for Disability Inclusion” on the 

Disability Equality Index. 

About Voya Financial
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Dear Fellow Shareholders:

In 2023, Voya celebrated its first decade as a public company. During that time, Voya 

firmly established itself as a leader in the markets where we operate. Our Wealth 

Solutions business has unmatched breadth and depth across corporate, tax-exempt 

and government employers of all sizes. We have grown our Health Solutions business 

into a leading provider of stop-loss, voluntary and group life benefits, surpassing 

competitors as we expanded our presence in rapidly growing markets. We have also 

transformed our Investment Management business into a diversified, international 

asset manager focused on third-party clients, with a broad array of investment 

strategies across institutional and retail markets.

Voya heads into its second decade as a capital-light, high free-cash-flow company 

well positioned for further profitable growth. I’m proud to have been part of the 

management team that delivered Voya’s transformational success over its first 10 

years, and to now be leading our company into its next phase of growth.  

Focus and discipline have always been at the heart of Voya’s success, and this year is 

no different. At Voya, we are focused on the following goals:

1. Executing on our financial targets;

2. Driving profitable growth, building on the commercial momentum we’ve 

generated across all three of our businesses; 

3. Delivering an outstanding customer experience that distinguishes Voya in the 

market while retaining and growing our customer base; and

4. Living our Purpose and Vision, the unifying principles guiding Voya’s more than 

9,000 employees as we build our company for the long term. 

Heather Lavallee
Chief Executive Officer

Letter to shareholders from 
the chief executive officer



Our Purpose and Vision speak to our passion for our customers and our dedication to 

creating long-term, durable value for our stakeholders. Our purpose — Together, we 
fight for everyone’s opportunity for a better financial future — frames our commitment 

to providing financial solutions that work for every customer we serve. As a company 

with a strategic focus on the workplace and investment solutions that protect and 

grow assets, our products and services meet the needs of those with varied financial 

means at every stage of their careers and lives.

Our vision — Clearing your path to financial confidence and a more fulfilling life — 

bridges our purpose and our business strategy, emphasizing the importance we 

place on creating better outcomes for our customers. We design our solutions to 

deliver measurable, positive impacts on our customers’ financial lives, inspiring a 

confidence and peace of mind that can benefit every aspect of their well-being.  

Voya is delivering results 

Today, we provide our customers with innovative products and holistic solutions 

through a compelling value proposition. During the past year, we made important 

progress on our growth plans and gained new product and distribution capabilities 

through our strategic acquisitions. This uniquely positions Voya to serve the 

comprehensive wealth, health and investment needs of our customers. 

Workplace Solutions 

Our leading scale and expertise in workplace benefits and savings continue to 

generate solid commercial momentum. In Wealth Solutions, we grew full-service 

recurring deposits more than 10% in 2023 compared with 2022, reflecting growth 

in both Corporate and Tax-Exempt markets. In Health Solutions, annualized in-

force premiums and fees grew nearly 20% in 2023, reflecting strong growth 

across all product lines, favorable retention and the positive impact of our 

Benefitfocus acquisition.

At the same time, we are expanding and deepening our customer offerings, creating 

new revenue opportunities that distinguish Voya in the marketplace. Within Wealth 

Solutions, for example, managed accounts and non-qualified plans provide our 

recordkeeping customers with additional investment capabilities and flexibility. And 

through our retail wealth management capabilities, Voya’s field and phone-based 

financial professionals give us further opportunities to provide advice and solutions 

to employers, employees and their households. Within Health Solutions, we are 

increasingly selling voluntary benefits alongside group life and disability insurance. 

Our Benefitfocus acquisition expands our capabilities in the workplace, providing 

employers with a comprehensive benefits solution, and helping their employees 

to make better benefit decisions. The early results have been highly encouraging. 

Our first open enrollment season as the owner of Benefitfocus was a resounding 



success, and our customers rewarded us with a nearly 40-point increase in 

Benefitfocus’ Net Promoter Score. This year-over-year increase represents an 

unprecedented improvement in a measure deemed the gold standard for customer 

experience and loyalty. 

Investment Management 
In 2023, we navigated a difficult environment for active asset managers while 

executing on transformative changes that have opened vast new growth 

opportunities for Voya Investment Management. We enter 2024 with a diverse set 

of investment strategies and new, global reach. We now have a presence in more 

than 20 international markets, including in Asia-Pacific, where robust demand for 

U.S. credit and U.S.-dollar-denominated assets is driving high levels of growth. This 

transformation has catalyzed expansion opportunities throughout our business 

and helped turn around our retail franchise, while simultaneously diversifying our 

customer base and driving higher fee business. 

Our success is rooted in strong investment performance. More than three-quarters of 

our assets under management are in strategies that exceed the benchmark or peer 

median on a five- or 10-year basis, and our performance in 2023 was exceptional. 

As a result, Voya Investment Management is positioned for long-term sustainable 

growth, with strong fundamentals, diversification across markets, and a well-

established presence in attractive asset classes.

Significant Excess Capital Generation and a Focus on Margins 

In 2023, we generated approximately $800 million of excess capital, in line with our 

track record of generating free cash flow of over 90% of after-tax adjusted operating 

earnings. During the year, we also deployed approximately $1.3 billion of excess 

capital to drive further shareholder value. 

We exhibited strong expense discipline during 2023 in the face of macroeconomic 

headwinds. We continue to actively manage our expenses to maintain and expand 

our margins, while also wisely investing in our future capabilities to meet the growing 

needs of our customers.

Guided by a strong culture, focused on continued growth 

As important as “what” we achieve is “how” we operate. Our strong culture continues 

to distinguish Voya in the marketplace, helping us win new business and build stronger 

relationships with our customers and clients. During 2023, Voya remained the No. 1 

brand associated with retirement for the fifth consecutive year. In addition, we earned 

multiple honors for our outstanding culture, including recognition by Ethisphere® as one 

of the World’s Most Ethical Companies® for the 11th consecutive year, and as a “Best 

Place to Work for Disability Inclusion” for the sixth consecutive year.



As I close this letter, I’d like to recognize the immense contributions of Rod Martin, 

who retired as our executive chairman earlier this year. During the past decade, he led 

Voya through the financial, operational and cultural transformations that made us the 

inspirational company we are today. As we look to the future, our next chapter will be 

a growth story, focused on innovation, and guided by the same principles that served 

Voya and our shareholders well over the years — careful stewardship of shareholder 

capital, skillful management of expenses and a focus on profitable growth.

I also would like to express my deep appreciation for every Voya employee and their 

family members. Together, we have demonstrated what can be achieved when you 

are a purpose-driven organization, focused on execution, and committed to helping 

customers and clients build a better financial future.

Finally, I would like to thank you for your continued support of Voya. We have an 

exciting future ahead as we continue to drive improved outcomes for our customers, 

deliver results for our shareholders, and create lasting value for all of our stakeholders.

Very truly yours, 

Heather Lavallee 

Chief Executive Officer 

Voya Financial, Inc.



















































































































































































































































































































































































































































Performance Graph 
 
The following graph compares an investment in the Company’s common stock from January 1, 

2019 through December 31, 2023, against (i) an investment in the S&P 500 index and (ii) an investment 
in the S&P 500 Financials Index. The graph assumes $100 was invested on January 1, 2019 in the 
Company’s common stock, the S&P 500 index, and the S&P 500 financials index, as applicable, and that 
dividends were reinvested on the date of payment without deduction of any commissions. The 
performance shown in the graph represents past performance and should not be considered an indication 
of future performance. 

 

 
 
 
 
 
 
 
 
 

 
 
Availability of Further Information 

 
Voya Financial, Inc. will provide, without charge, a copy of its 2023 Annual Report on Form 10-

K upon the written request of any shareholder. Such requests shall be directed to the Office of the 
Corporate Secretary, Voya Financial, Inc., 230 Park Avenue, New York, New York 10169. 
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Forward-Looking and Other Cautionary Statements

This annual report contains forward-looking statements within the meaning of the 

Private Securities Litigation Reform Act of 1995. The company does not assume any 

obligation to revise or update these statements to reflect new information, subsequent 

events or changes in strategy. 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) global market risks, including general economic conditions, our 

ability to manage such risks and interest rates; (ii) liquidity and credit risks, including 

financial strength or credit ratings downgrades, requirements to post collateral, and 

availability of funds through dividends from our subsidiaries or lending programs; (iii) 

strategic and business risks, including our ability to maintain market share, achieve 

desired results from our acquisitions and dispositions, or otherwise manage our third-

party relationships; (iv) investment risks, including the ability to achieve desired returns 

or liquidate certain assets; (v) operational risks, including cybersecurity and privacy 

failures and our dependence on third parties; and (vi) tax, regulatory and legal risks, 

including limits on our ability to use deferred tax assets, changes in law, regulation 

or accounting standards, and our ability to comply with regulations. Factors that may 

cause actual results to differ from those in any forward-looking statement also include 

those described under “Risk Factors” and “Management’s Discussion and Analysis of 

Results of Operations and Financial Condition (“MD&A”) – Trends and Uncertainties” in 

our Annual Report on Form 10-K for the year ended Dec. 31, 2023, filed with the SEC 

on Feb. 23, 2024.



Voya Financial

230 Park Avenue

New York, NY 10169

voya.com
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