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Key Facts

$2.61Annual Expense Ratio per
$1,000*:

0.26%Annual Expense Ratio (%)*:

456.031-year Turnover Ending
03/31/17:
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Sean Banai, CFA
Bob Kase, CFA
Dave Goodson
Randy Parrish, CFA

Portfolio Managers

Bloomberg Barclays U.S.
Aggregate IndexBenchmark

6/1/2016Share Class Inception

*The annual expense ratio includes both the investment
management fee as well as the portfolio's operating expenses.

Firm Overview

Voya Investment Management at a Glance
Voya Investment Management (Voya IM) is a leading
active asset management firm. As of December 31,
2016, Voya IM manages approximately $217 billion* for
affiliated and external institutions as well as individual
investors. Drawing on over 40 years of experience and
an ongoing commitment to reliable investing, Voya IM
has the resources and expertise to help provide long-
term investors with strong investment results.

Mission
Voya Investment Management’s mission is to find
unrecognized value ahead of consensus by seeking
original insights on markets and companies. Toward
that end, we apply our proprietary research and
analytics, benchmark awareness and risk management
to serve client needs within the guidelines and
objectives of each assignment.

Strategy

Objective**
To outperform the Bloomberg Barclays U.S. Aggregate Index by 1.25-1.75% over a full
credit cycle with annualized tracking error of 1.5-2.5%.

Summary
Total return approach, investing across full spectrum of the fixed income market including
up to 20% in below IG securities.

Investment Process
Our investment process involves a focus on macro themes, which are incorporated in
every aspect of the decision-making process. We integrate quantitative and fundamental
analysis at the center of the disciplined, bottom-up security selection approach. Feedback
loops across all teams ensure that all elements are continuously connected. Strong risk
budgeting, risk management and compliance capabilities ensure quality checks and
balances. Ultimately, we seek consistently competitive returns appropriate to each client's
mandate and risk tolerance.

Fund Description

The Voya Core Plus Trust Fund is a collective investment trust fund maintained by Voya
Investment Trust Co., available to eligible qualified retirement plan clients. Designed
exclusively for qualified retirement plans and their participants, the fund is not available to
individual retail investors.
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Performance quoted is past performance, is no guarantee of future results and assumes that dividends
and distributions are reinvested. Current performance may be lower or higher. Investment value will
fluctuate, and shares, when redeemed, may be worth more or less than original cost.

The net-of-fees performance presented is reflective of trading costs, management fees, and other
administrative fees applicable to the specific share class shown. The management fee schedule for this
share class is 23 bp. Administrative and operating expenses which include, but are not limited to, custody,
accounting and audit are reflected in the valuation of the fund. The Trustee has voluntarily determined to
pay out of its resources any administrative expenses which exceed 10 bps.

*Voya IM assets of $217 billion include proprietary insurance
general account assets of $89 billion calculated on a market value
basis. Voya IM assets, as reported in Voya Financial, Inc. SEC
filings, include general account assets valued on a statutory book
value basis and total approximately $211 billion. Both totals include
approximately $8 billion in Private Equity, $5 billion in Real Estate
and $5 billion in other assets including those sub-advised through
the Voya family of funds and the Multi-Asset Strategies and
Solutions product offerings. Approximately $0.6 billion of total
fixed income assets are also included in the Senior Loan and
Private Equity totals.
Benchmark source: Bloomberg Barclays
Please see last page for other important disclosures. **There is no guarantee that this objective will be achieved.



Quarter ending March 31, 2017

Voya Core Plus Trust Fund — Class 3

Page 2 Voya Core Plus Trust Fund

Returns-Based Characteristics

0.781.25Sharpe Ratio
1.000.89R-Squared
1.001.02Beta

NA1.59Alpha (annualized %)
NA1.56Information Ratio
NA1.04Tracking Error (%)

2.863.10Standard Deviation (%)
IndexVoya5 years ending 03/31/17

5.825.44Effective Duration (Yrs.)
2.603.40Yield-to-Worst (%)

IndexVoyaSecurity Characteristics

100.00100.00Total
5.750.10Government Related
0.003.13HY Corporates
0.005.95Non-Agency RMBS and SF CRT
1.775.96Commercial Mortgage-Backed Securities
1.996.30Emerging Markets
0.4710.77Asset-Backed Securities

28.4817.90Agency Mortgages
36.6322.24US Treasury & Cash
24.9027.64IG Corporates
IndexVoyaSector Weightings (%)

0.41Discover Bank
0.49Credit Suisse Group AG
0.50Anheuser-Busch InBev Finance Inc
0.56Citigroup Inc.
0.57Goldman Sachs Group Inc.
0.58Microsoft Corp.
0.78JPMorgan Chase & Co.
0.82Bank of America Corp.
0.85Verizon Communications Inc.
0.87AT&T Inc.

VoyaTop Ten Holdings (%)

36.6322.24Treasuries/Cash
0.230.00Not Rated
0.0011.42<=BB

13.5124.45BBB
10.2212.19A

4.004.02AA
35.4125.68AAA
IndexVoya

Quality Comparison to
Benchmark (%)

Account Performance

Market Review
The first quarter began with strong economic reports, positive corporate earnings growth and optimism
about new pro-growth policies. The S&P 500 jumped 6.1%. Bonds surprised on the upside, with most
major market sectors recording positive returns. The Bloomberg Barclays U.S. Aggregate Index posted a
0.82% gain. Oil took a hit, and production was cut as OPEC wrestled with inventory issues. The Federal
Open Market Committee (FOMC) raised interest rates 25 basis points in mid-March, reiterating their
expectation for continued expansion. The Fed also anticipates a total of three rate hikes in 2017. The
“reflation” trade, which has supported risky asset gains this year, took a mild respite. Growth is now
more synchronized around the world, but politics will likely remain front and center for financial markets.
Both France and Germany face elections this year, and Britain began the process to leave the European
Union.

Account Performance
Within Investment Grade (IG) credit, our view was that fundamentals were improving and leverage was
stabilizing in non-commodity sectors. Technical factors remained supportive due to a slowdown in new
issue supply in December and continued strong foreign demand. Our economic growth expectations
would be the impetus for nominal growth to finally increase beyond its anemic level, which would be a
strong positive for the high yield market and would provide fuel to continue the rally.
Emerging Market (EM) fixed income, particularly oil credits and currencies, performed well on the back of
the Organization of the Petroleum Exporting Countries (OPEC) agreement and related rally in oil prices.
Higher growth prospects in the U.S. in 2017 were supportive of the current risk appetite, including EM
credits and higher yielding currencies. Year-end positioning and lower liquidity will drive the markets until
investors reach a better understanding of the trade and foreign policies of the new administration.
Our near-term outlook for agency mortgage-backed securities (MBS) remained negative as banks and
overseas demand would likely be suppressed. We maintained our underweight position in agency
mortgages.
We believed non-agency RMBS would continue to be driven by a housing market that recovers. Upside
remains as credit availability increases, home ownership bottoms and the burgeoning millennial
demographic engages. We maintained our allocation to US-centric non-agency MBS. Non-agency RMBS
contribution to performance was again strong during the quarter, driven in part by our credit risk transfer
bonds.
Within asset-backed securities (ABS), our belief that tailwinds stemming from risk sentiment, strong
fundamentals across almost all sub-sectors and a relatively well-positioned consumer would support
tighter or stable credit spreads as structures continue to de-lever.
While commercial mortgage-backed securities (CMBS) looked attractive in the near term due to
supportive relative value and favorable technicals, we maintained our neutral long-term outlook as
fundamentals, while strong, have broadly plateaued. We reduced our overweight allocation to CMBS
after spreads tightened.
Current U.S. Treasury yields were low and we thought they had further room to run higher given the
upgrade to growth and lower risk of secular stagnation. We started the first quarter with a short duration
position on the 10-year key rate duration (KRD) and added a short position on the 10-year German bund
during the quarter.

Current Strategy and Outlook
In addition to watching the Fed, policy and geopolitical uncertainty such as healthcare and tax reform,
infrastructure spending and the French elections, among others, continue to dominate headlines,
indicating numerous catalysts that could result in volatility.
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Important Information
This information is proprietary and cannot be reproduced or distributed. Certain
information may be received from sources Voya Investment Management ("Voya. IM")
considers reliable; Voya IM does not represent that such information is accurate or
complete. Certain statements contained herein may constitute "projections",
"forecasts" and other "forward-looking statements" which do not reflect actual results
and are based primarily upon applying retroactively a hypothetical set of assumptions
to certain historical financial data. Actual results, performance or events may differ
materially from those in such statements. Any opinions, projections, forecasts and
forward-looking statements presented herein are valid only as of the date of this
document and are subject to change. Nothing contained herein should be construed as
(i) an offer to buy any security or (ii) a recommendation as to the advisability of
investing in, purchasing or selling any security. Voya IM assumes no obligation to
update any forward-looking information.
Voya Investment Management Co. LLC (“Voya”) is exempt from the requirement to
hold an Australian financial services licence under the Corporations Act 2001 (Cth)
(“Act”) in respect of the financial services it provides in Australia. Voya is regulated by
the SEC under US laws, which differ from Australian laws.
This document or communication is being provided to you on the basis of your
representation that you are a wholesale client (within the meaning of section 761G of
the Act), and must not be provided to any other person without the written consent of
Voya, which may be withheld in its absolute discretion.
Past performance does not guarantee future results.

Participation in a Collective Trust Fund is limited to eligible trusts that are accepted by
the Trustee as Participating Trusts. Eligible trusts generally include (i) certain employee
benefit trusts exempt from federal income taxation under Code Section 501(a); (ii)
certain governmental plans or units described in Code Section 414(d), Code Section
457(b), and Code Section 818 (a) (6); (iii) certain commingled trust funds exempt from
federal income taxation under Code Section 501(a); and (iv) certain insurance company
separate accounts as defined in the Investment Company Act section 2(a) (17). Neither
the Fund nor units of beneficial interest in the Fund are registered under the Investment
Company Act of 1940 or the Securities Act of 1933 in reliance on an exemption, under
these acts applicable to collective trust funds maintained by a bank for certain types of
employee benefit trusts. Collective Investment Trusts are not mutual funds and are not
required to file a prospectus or registration statement with the Securities and Exchange
Commission and, accordingly, neither is available.
Principal Risks:

All investing involves risks of fluctuating prices and the uncertainties of rates of return
and yield inherent in investing. Foreign Investing does pose special risks including
currency fluctuation, economic and political risks not found in investments that are
solely domestic. Emerging Market securities may be especially volatile. The Fund may
use Derivatives, such as options and futures, which can be illiquid, may
disproportionately increase losses and have a potentially large impact on Fund
performance. The Fund is subject to both Credit and Interest Rate Risk. The Fund's
share price and yield will be affected by interest rate movements, with bond prices
generally moving in the opposite direction from interest rates. Credit Risk refers to the
bond issuers and senior loan issuers ability to make timely payments of principal and
interest. High-Yield Securities, or "junk bonds", are rated lower than investment-grade
bonds because there is a greater possibility that the issuer may be unable to make
interest and principal payments on those securities. To the extent that the Fund invests
in Mortgage-Related Securities, its exposure to prepayment and extension risks may be
greater than investments in other fixed-income securities. Other risks of the Fund
include but are not limited to: Borrowing/Leverage Risks; Debt Securities Risk; Non-
Diversification Risks; Other Investment Companies Risks; Price Volatility Risks; Inability
to Sell Securities Risks; Securities Lending Risks; and Portfolio Turnover Risks. Investors
should consult the Fund's Prospectus and Statement of Additional Information for a
more detailed discussion of the Fund's risks.
The sector, security, and holdings information is based on the collective investment
trust account that we believe best represents this investment management style. It
should not be assumed that the adviser continues to hold the securities listed. Other
accounts in the Composite might have slightly different portfolio characteristics.
Glossary of Terms:

Yield-to-Worst — Yield to Worst is the internal rate of return of the security based on
the given market price. It is the single discount rate that equates a security price
(inclusive of accrued interest) with its projected cashflows.
Effective Duration — Effective Duration is the Option Adjusted Duration. It measures
the sensitivity of market price to parallel shifts in the yield curve assuming the OAS
stays constant as the curve shifts. Unlike Modified Duration, the OAD does not assume
that cashflows are constant as interest rates change.

Bloomberg Barclays U.S. Aggregate Index is composed of U.S. securities in Treasury,
Government-Related, Corporate, and Securitized sectors that are of investment-grade
quality or better, have at least one year to maturity, and have an outstanding par value
of at least $250 million.

Ratings Distribution – The Standard & Poor’s rating scale is as follows, from excellent (high grade) to poor (including default): AAA to D, with intermediate ratings offered at each
level between AA and CCC. Anything lower than a BBB- rating is considered a non-investment grade or junk bond. Any security that is not rated by Standard & Poor’s is placed in the
NR (Not Rated) category.


