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With a clear strategy and focus on serving the workplace 
and institutions, Voya Financial is taking a customer-centric 
approach to providing health, wealth and investment solutions 
that meet the growing needs of its clients. Voya is leveraging its 
award-winning culture – along with its unique perspective and 
approach – to deliver valuable solutions and outcomes for all of 
its stakeholders.

Percentage of adjusted operating earnings 
before income taxes by segment — 

year ended Dec. 31, 2021* 

 * Excludes Corporate. 
**Adjusted operating EPS as presented is a non-GAAP financial measure. Information regarding this non-

GAAP financial measure, and a reconciliation to the most comparable U.S. GAAP measure, is provided in the 
“Reconciliations” section of Voya’s fourth-quarter and full-year 2021 Quarterly Investor Supplement, which is 
available at investors.voya.com.
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Dear Fellow Shareholders,

I am pleased to share with you that 2021 was yet another year during which Voya Financial achieved a 
number of significant and positive outcomes for all of our stakeholders. We are operating from a position 
of strength. We are purpose driven, and we have built a company with a culture, a brand and an operating 
discipline that has established Voya as a leader in our industry. With that foundation, we are focused on 
executing a clear customer-centered strategy that is already creating greater value for our shareholders.   

Delivering growth and strong returns in 2021
We concluded 2021 with record adjusted operating earnings and strong organic growth across our businesses:

 ■ In Wealth Solutions, full-year full-service recurring deposits increased 9.0% to $12.1 billion. 

 ■ In Investment Management, we generated $7.8 billion in positive net flows (excluding our divested annuities 
businesses and sub-advisor replacements).

 ■ In Health Solutions, we grew in-force premiums by 10.0% compared with the previous year.

At the same time, we also continued to demonstrate the power of Voya’s high-free-cash-flow businesses. In 
2021, we generated $1.4 billion of excess capital, of which $1 billion was generated organically. This enabled 
us to build on our capital return track record — deploying a record $1.7 billion of excess capital in 2021 through 
a combination of share repurchases, debt reduction, and dividends — and bringing the total amount of capital 
returned to shareholders since our initial public offering in 2013 to approximately $8 billion.

Our strong financial results were achieved while also undertaking important operational changes. Last year, 
we completed Voya’s transformation to a company focused on delivering health, wealth and investment 
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solutions for the workplace and institutions. In closing the sales of both 
our Individual Life business and the independent financial planning 
channel of Voya Financial Advisors, we have concluded a restructuring 
effort to exit capital-intensive retail businesses and begin a new 
chapter in Voya’s future. With these changes, we introduced in early 
2021 a more customer-centric operating model to reflect our company’s 
simpler structure and to support our strategy. In short, we are well-
positioned as we continue to advance our objectives and meet the 
growing health, wealth and investment needs of our clients. 

Clear plans for continued top and bottom-line growth 
During our 2021 Investor Day last November, we introduced the next 
chapter of our growth story and a new, annual adjusted operating 
earnings per share (EPS) growth target of 12%–17% through 2024. 

Key takeaways from our Investor Day were: 

1. Voya is a leading health, wealth and investment company with a clear 
focus on serving the workplace and institutions. We are well positioned 
to help all of our clients and customers with their specific needs — and 
our increasing technology and analytics capabilities will lead to better 
outcomes for our customers and drive Voya’s top-line growth. 

2. Voya has scale, a strong brand and an award-winning culture. A purpose-driven company, Voya is an 
established leader in our industry that is positioned to win and retain business. 

3. Net revenue growth, margin expansion and capital management provide a clear path to achieving our 
annual EPS growth target. Our next chapter is a growth story, and we expect further, profitable growth 
across our businesses over the next three years.

Collectively, our strategy, scale, customer-centric approach and high-free-cash-flow businesses will enable us 
to drive both top- and bottom-line growth as we deliver greater value for all of our stakeholders.

Voya has a strong brand and an award-winning culture
Over the past two years, the challenges presented by the pandemic have affected each of us in some 
way, whether it be financially, socially, mentally or physically. At Voya, we have viewed the unprecedented 
changes to society as an opportunity to reimagine our future approach to our own workplace and strengthen 
our commitment to make a difference in the communities in which we live and work. We are embracing the 
multiple benefits of a hybrid-work model, enabling greater access to talent while also providing the flexibility 
that our employees value. All of this helps us build upon our already-strong organizational health and our 
culture, which has enabled us to build stronger relationships with our customers and clients. Voya continues 
to be among a few select companies that have earned multiple honors for our outstanding culture, including:

 ■ For the ninth consecutive year, we earned recognition as one of the World’s Most Ethical Companies – and 
as one of just six honorees in the financial services category.

 ■ We continue to be recognized as a “Best Place to Work for Disability Inclusion,” earning 100% on the 
Disability Equality Index (DEI), a benchmark tool for disability inclusion in the workplace, for the fourth 
consecutive year.

 ■ For the sixth consecutive year, Voya has been recertified as a “Great Place to Work” by the Great Place to 
Work Institute — the global authority on high-trust, high-performance workplace cultures.

 ■ We once again earned inclusion on the following indices: Bloomberg’s Gender Equality Index (seventh 
consecutive year); Dow Jones Sustainability Index (sixth consecutive year); and Human Rights Campaign 
Foundation’s Corporate Equality Index (17th consecutive year).

“We are well-

positioned as 

we continue to 

advance our 

objectives and 

meet the growing 

health, wealth and 

investment needs 

of our clients.”
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As we advance our enterprise environmental, social and governance practice and performance — which 
includes diversity, equity and inclusion — we will continue to be guided by these important differentiators, 
which benefit our people, our customers, our communities and our business.

At the same time, Voya has continued to benefit from its strong brand. During 2021, we continued to be the 
No. 1 brand associated with retirement. We also set new highs across all tracked brand metrics, including 
brand opinion and interest in doing business with Voya.  

Looking ahead, the opportunities for Voya are exciting. The purposeful decisions that we have made to 
advance our customer-centric focus on delivering health, wealth and investment solutions have uniquely 
positioned Voya to meet Americans’ growing needs for financial solutions, and in so doing, achieve our 
growth objectives. 

I am grateful for your support during 2021 — and I’m excited about the possibilities ahead, as we deliver even 
greater value to all of our stakeholders.

Sincerely,

Rodney O. Martin, Jr. 
Chairman of the Board and Chief Executive Officer 
Voya Financial, Inc.  
 
April 14, 2022
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Performance Graph 
 
The following graph compares an investment in the Company’s common stock from January 1, 

2017 through December 31, 2021, 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, 2017 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 2021 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. 
 
 
 

$50.00

$75.00

$100.00

$125.00

$150.00

$175.00

$200.00

$225.00

01/17 05/17 09/17 01/18 05/18 09/18 01/19 05/19 09/19 01/20 05/20 09/20 01/21 05/21 09/21

Voya S&P 500 S&P 500 Financials







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) general economic conditions, particularly economic conditions in 
our core markets, (ii) performance of financial markets, (iii) the frequency and severity of insured loss events, (iv) the 
effects of natural or man-made disasters, including pandemic events and specifically the current COVID-19 pandemic 
event, (v) mortality and morbidity levels, (vi) persistency and lapse levels, (vii) interest rates, (viii) currency exchange 
rates, (ix) general competitive factors, (x) changes in laws and regulations, such as those relating to Federal taxation, 
state insurance regulations and NAIC regulations and guidelines, (xi) changes in the policies of governments and/or 
regulatory authorities, and (xii) our ability to successfully manage the separation of our individual life business on the 
expected timeline and economic terms. 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, 2021, which the Company filed with the SEC on Feb. 22, 2022. 
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