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ORDER ADOPTING REPORT OF EXAMINATION 

I, Joshua Hershman, Insurance Commissioner of the State of Connecticut, having 

fully considered and reviewed the Examination Report (the “Report”) of Voya 

Retirement Insurance and Annuity Company. (the “Company”) as of December 31, 2024, 

do hereby adopt the findings and recommendations contained therein based on the 

following findings and conclusions. 

TO WIT: 

1. I, Joshua Hershman, Insurance Commissioner of the State of Connecticut 
and as such is charged with the duty of administering and enforcing the 
provisions of Title 38a of the Connecticut General Statutes (“C.G.S.”). 

2. The Company is a domestic insurer authorized to transact the business of 
insurance in the State of Connecticut. 

3. On April 22, 2026, the verified Report of the Company was filed with the 
Connecticut Insurance Department (the “Department”). 

4. In accordance with C.G.S. §38a-14(e)(3), the Company was afforded a 
period of thirty (30) days within which to submit to the Department a 
written submission or rebuttal with respect to any matters contained in the 
Report. 

5. On May 28, 2026, the Company notified the Department of certain 
responses and comments on certain items contained in the Report. 

6. Following review of the Report, it was deemed necessary and appropriate 
to modify the Report. A copy of the Report is attached hereto and 
incorporated herein as Exhibit A. 

https://www.ct.gov/cid


NOW, THEREFORE, it is ordered as follows: 

1. That the Report of the Company is hereby adopted as filed with the 
Department. 

2. That the Company shall comply with the recommendations set forth in the 
Report, and that failure by the Company to so comply shall result in 
sanctions or administrative action as provided by Title 38a of the C.G.S.  

3. Section 38a-14(e)(4)(A) of the CGS requires that: 

"The secretary of the Board of Directors or similar governing body of the 
entity shall provide a copy of the report or summary to each director and 
shall certify to the Commissioner, in writing, that a copy of the report or 
summary has been provided to each director." 

Please address the certification to the Commissioner but send said 
certification to the care/attention of Wayne Shepherd, Supervising 
Examiner, of the Financial Regulation Division. 

4. Section 38a-14(e)(4)(B) of the CGS requires that: 

"Not later than one hundred twenty days after receiving the report or 
summary the chief executive officer or the chief financial officer of the 
entity examined shall present the report of summary to the entity's Board 
of Directors or similar governing body at a regular or special meeting." 

This will be verified by the Insurance Department either through analysis 
or examination follow-up. 

Dated at Hartford, Connecticut, this 3rd day of June, 2026. 

         
       ____________________________ 

         Joshua Hershman 
         Insurance Commissioner 
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April 22, 2026 

The Honorable Joshua Hershman 
Commissioner of Insurance 
State of Connecticut Insurance Department 
153 Market Street, 7th Floor 
Hartford, Connecticut 06103 

Dear Commissioner Hershman: 

In compliance with your instructions and pursuant to the requirements of Section 38a-14 of the 
General Statutes of the State of Connecticut (CGS), the undersigned has conducted a financial 
examination of the condition and affairs of  

VOYA RETIREMENT INSURANCE AND ANNUITY COMPANY 

(hereinafter referred to as the Company or Voya), a corporation with capital stock, incorporated 
under the laws of the State of Connecticut and having its statutory home office and main 
administrative office located at One Orange Way, Windsor, Connecticut.  The report of such 
examination is submitted herewith. 

SCOPE OF EXAMINATION 

The previous examination of the Company was conducted by the Financial Regulation Division 
of the Connecticut Insurance Department (Department) as of December 31, 2019.  The current 
examination, which covers the period from January 1, 2020, to December 31, 2024, was conducted 
virtually and at the main administrative office of the Company. 

Concurrent examinations were made of the following Connecticut and non-Connecticut domestic 
companies, collectively referred to as the Group: 

• Voya Retirement Insurance and Annuity Company (VRIAC) (CT) 
• ReliaStar Life Insurance Company (RLI) (MN) 
• ReliaStar Life Insurance Company of New York (RNY) (NY) 

The Minnesota Department of Commerce (MDC) and the New York State Department of Financial 
Services participated in the financial examination of their domestic companies.   

As part of the examination planning procedures, the Department reviewed the following materials 
dated 2020 through 2025: 

• Annual Statements filed with the Department; 
• Board of Director (Board) and other Committee minutes (through the latest 2025 

minutes); 
• Statutory audit reports, prepared by Ernst & Young, LLP (E&Y), the Group’s   

independent certified public accountants; 
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• Management’s Discussion and Analysis; 
• Statements of Actuarial Opinion; 
• Documentation supporting Section 404 of the Sarbanes-Oxley Act of 2002 

(SOX) and the Model Audit Rule; 
• Form 10K reports filed with the Securities and Exchange Commission; 
• Reports of the Company’s Internal Audit Department: and 
• Affiliate and custodial agreements and other documents related to significant 

transactions that require prior Department approval; and documentation 
supporting Management’s Report of Internal Control over Financial Reporting 
for 2024. 

A comprehensive review was made of the financial analysis files and documents submitted to the 
Financial Analysis Unit of the Department and reports from the National Association of Insurance 
Commissioners (NAIC) database, which indicated no material concerns with respect to financial 
condition or regulatory compliance issues. 

Work papers prepared by E&Y as of December 31, 2024, in connection with its annual statutory 
audit, were reviewed and relied upon to the extent deemed appropriate. 

Jennan Enterprises, LLC (Jennan) was engaged by the Department to conduct an evaluation of the 
Group’s Information Technology (IT) controls. 

Risk & Regulatory Consulting LLC (RRC) was engaged by the Department to assist in the review 
of the Group’s reserving, reinsurance and pricing/underwriting risks for the coordinated 
examination. 

Noble Consulting Services, Inc. (Noble) was engaged by the Department to assist in the review of 
the investment risks for the coordinated examination.  

We conducted our examination in accordance with the NAIC Financial Condition Examiners 
Handbook (Handbook). The Handbook requires that we plan and perform the examination to 
evaluate the financial condition, assess corporate governance, identify current and prospective 
risks of the Company and evaluating system controls and procedures used to mitigate those risks.   
An examination also includes identifying and evaluating significant risks that could cause an 
insurer’s surplus to be materially misstated both currently and prospectively.  

All accounts and activities of the Company were considered in accordance with the risk-focused 
examination process.   This may include assessing significant estimates made by management and 
evaluating management’s compliance with Statutory Accounting Principles. The examination 
does not attest to the fair presentation of the financial statements included herein.   If, during the 
course of the examination an adjustment is identified, the impact of such adjustment will be 
documented separately following the Company’s financial statements. 

This examination report includes significant findings of fact, and general information about the 
insurer and its financial condition.   There may be other items identified during the examination 
that, due to their nature (e.g., subjective conclusions, proprietary information, etc.), are not 
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included within the examination report but separately communicated to other regulators and/or the 
Company. 

Failure of items in this report to add to totals or for totals to agree with captioned amounts is due 
to rounding. 

HISTORY 

The Company, founded in 1976, is a Connecticut domiciled life and health insurance company 
and a wholly-owned subsidiary of Voya Holdings Inc. (Voya Holdings), which changed its name 
from Lion Connecticut Holdings Inc. on September 1, 2014.  Voya Holdings is a wholly-owned 
subsidiary of Voya Financial, Inc. (which changed its name from ING U.S., Inc. on April 7, 2014), 
a publicly traded corporation.  The Company has three wholly owned, non-insurance subsidiaries: 
Voya Financial Partners, LLC (which changed its name from ING Financial Advisers, LLC on 
September 1, 2014); Voya Retirement Advisors, LLC (which changed its name from ING 
Investment Advisors, LLC on September 1, 2014); and Voya Institutional Plan Services, LLC 
(which changed its name from ING Institutional Plan Services, LLC on September 1, 2014). 

Prior to May 2013, the Company’s ultimate parent, Voya Financial, Inc., together with its 
subsidiaries, including the Company, was an indirect, wholly owned subsidiary of ING Groep N.V. 
(ING Groep), a global financial services holding company based in Netherlands.  In 2009, ING 
Groep announced the anticipated separation of its global banking and insurance businesses, 
including the divestiture of Voya Financial, Inc., together with its subsidiaries, including the 
Company.  On May 2, 2013, the common stock of Voya Financial, Inc. began trading on the New 
York Stock Exchange under the symbol “VOYA”.   

On May 7, 2013, and May 31, 2013, Voya Financial, Inc. completed its initial public offering of 
common stock, including the issuance and sale of 30,769,230, shares of common stock and the 
sale by ING Insurance International B.V. (ING International) (an indirect wholly owned subsidiary 
of ING Groep and previously the sole stockholder of Voya Financial, Inc.) of 44,201,773, shares 
of outstanding common stock of Voya Financial, Inc.  On September 30, 2013, ING International 
transferred all of its remaining shares of Voya Financial, Inc. common stock to ING Groep. 

On October 29, 2013, ING Groep completed a sale of 37,950,000 shares of common stock of Voya 
Financial, Inc. in a registered public offering, reducing ING Groep's ownership of Voya Financial, 
Inc. to 57%. 

In 2014, ING Groep completed sales of 82,783,006 shares of common stock of Voya Financial, 
Inc. in three registered public offerings throughout the year.  In conjunction with each of these 
offerings, pursuant to the terms of share repurchase agreements between ING Groep and Voya 
Financial, Inc., Voya Financial, Inc. acquired 19,447,847 shares of its common stock from ING 
Groep.  Upon completion of these transactions, ING Groep's ownership of Voya Financial, Inc. 
was reduced to approximately 19%. 

On March 9, 2015, ING Groep completed a sale of 32,018,100 shares of common stock of Voya 
Financial, Inc. in a registered public offering.  Also on March 9, 2015, pursuant to the terms of a 
share repurchase agreement between ING Groep and Voya Financial, Inc., Voya Financial, Inc. 
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acquired 13,599,274 shares of its common stock from ING Groep.  Upon completion of these 
transactions, ING Groep had exited its stake in Voya Financial, Inc. common stock. On May 10, 
2023, the warrants were net share settled in accordance with their terms, resulting in the issuance 
of 9.6 million common shares. No warrants remain outstanding as of December 31, 2023.As a 
result of the completion of these transactions, ING Groep had satisfied the provisions of its 
agreement with the European Union regarding the divestment of its U.S. insurance and investment 
operations, which required ING Groep to divest 100% of its ownership interest in Voya Financial, 
Inc. together with its subsidiaries, including the Company, by the end of 2016. 

On June 1, 2018, Voya Financial, Inc., consummated a series of transactions (collectively, the 
"2018 Transaction") pursuant to a Master Transaction Agreement with VA Capital Company LLC 
(VA Capital) and Athene Holding Ltd. (Athene).  As part of the 2018 Transaction, Venerable 
Holdings, Inc. (Venerable), a wholly owned subsidiary of VA Capital, acquired two of Voya 
Financial, Inc.’s subsidiaries, Voya Insurance and Annuity Company (VIAC) and Directed 
Services, LLC (DSL).  VIAC and other Voya Financial, Inc. subsidiaries reinsured to Athene 
substantially all of their fixed and fixed indexed annuities business.  In connection with the 2018 
Transaction, VIAC and another Voya Financial, Inc. subsidiary engaged in a series of reinsurance 
arrangements pursuant to which Voya Financial, Inc. and its subsidiaries, other than VIAC, 
retained VIAC's businesses other than fixed and variable annuities and fixed indexed annuities. 
The 2018 Transaction resulted in the disposition of substantially all of RLI’s closed block variable 
annuity and annuities businesses. 

On January 4, 2021, Voya Financial, Inc., consummated a series of transactions (collectively, the 
Individual Life Transaction) pursuant to a Master Transaction Agreement dated December 18, 
2019 (the Resolution MTA) with Resolution Life U.S. Holdings Inc. (Resolution Life US) 
pursuant to which Resolution Life US acquired all of the shares of the capital stock of Security 
Life of Denver Insurance Company (SLD) and Security Life of Denver International Limited 
(SLDI) as well as several subsidiaries of SLD and one subsidiary of SLDI.  As part of the 
Individual Life Transaction, Voya Financial, Inc. reinsured to SLD certain in scope individual life 
insurance and annuities business of several of the Company’s affiliates, including a 100% quota 
share of the Company’s in-scope individual life and annuity business.  The Company remains a 
subsidiary of Voya Financial, Inc.  This transaction resulted in the disposition of substantially all 
of Voya Financial, Inc.’s life insurance and legacy non-retirement annuity businesses and related 
assets.  As of January 4, 2021, SLD and SLDI as well as several subsidiaries of SLD and one 
subsidiary of SLDI are no longer affiliates of the Company. 

On January 24, 2023, the Company’s ultimate parent, Voya Financial, Inc., completed the 
acquisition of Benefitfocus, Inc. (Benefitfocus), an industry-leading benefits administration 
technology company that serves U.S.employers, health plans and brokers for a total purchase 
consideration of $595 million. Benefitfocus helps organizations simplify the complexity of 
benefits administration.   Benefitfocus solutions have a personalized user-friendly interface 
designed for people to choose and access a broad line-up of workplace benefits. The acquisition 
expanded the Company’s capacity to meet the growing demand for comprehensive benefits and 
savings solutions and increased its ability to deliver innovative solutions for employers and health 
plans. 
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On September 11, 2024, the Company’s ultimate parent, Voya Financial, Inc. announced a 
definitive agreement to acquire the full-service retirement plan business of OneAmerica 
Financial’s full-service retirement plan business.  This acquisition was accomplished through the 
purchase of legal entities and an indemnity reinsurance agreement through which the Company 
will administer group annuity contracts on behalf of American United Life Insurance Company, 
an affiliate of OneAmerica Financial.  The transaction closed January 2, 2025. 

ORGANIZATIONAL CHART 

The following is a partial organizational chart of the Company and its subsidiaries and affiliated 
companies as of December 31, 2024: 

Voya Financial, Inc. (DE) 

MANAGEMENT AND CONTROL 

The bylaws of the Company, as amended and restated as of September 1, 2014, require the annual 
meeting of the shareholders of the Company to be held each year at a time and place designated 
by the Board.  Special meetings of the shareholders may be called by the chairman, the Board 
acting upon a majority vote, the president, or secretary of the Company.  A quorum at any meeting 
of the shareholders shall consist of the number of shareholders holding a majority of the shares of 
each class of outstanding voting stock, present in person or represented by proxy. 

The bylaws provide that the affairs, property and business of the Company be managed by a Board 
consisting of not less than five and not more than fifteen directors.  Directors elected to the Board 
may hold office for the term for which he was elected, until the successor has been duly elected 
and qualified, or until his earlier resignation or removal.  Regular meetings of the Board are held 
at periodic intervals at any place and date as the Board may designate.  Special meetings of the 
Board may be called by the chairman, or any other member of the Board, the president, or the 
secretary.  A majority of the entire Board currently holding office shall constitute a quorum for the 
transaction of business. 

ReliaStar Life Insurance Company 
(RLI) (MN) 

ReliaStar Life 
Insurance Company 
Of New York (RNY) 

(NY) 

Voya Retirement Insurance and 
Annuity Company (VRIAC) 

(CT) 

Voya Holdings Inc. (CT) 

Voya Investment Management LLC 
(DE) 

Voya 
Financial 
Partners, 
LLC(DE) 

Voya 
Retirement 
Advisors, 
LLC(NJ) 

Voya 
Institutional 

Plan Services, 
LLC (DE) 
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The Board may, at its discretion, appoint one or more committees consisting of two or more 
members of the Board.  The duties and responsibilities of each committee so appointed shall be 
determined in accordance with customary corporate practice and as more specifically set forth in 
the Board resolution creating such committee and in the charter of such committee which must be 
approved by the Board. 

Members of the Board serving the Company at December 31, 2024, were as follows: 

  Name     Title and Principal Business Affiliation 
Robert L. Grubka Chairman of the Board and Director   

Youssef A. Blal Senior Vice President, Enterprise Project Management & 
Global Delivery Office, VFI 

Neha V. Jain Senior Vice President, Finance & Growth - Wealth 
Management, VFI 

Michael R. Katz Executive Vice President, Chief Financial Officer, VFI 

Francis G. O’Neill Executive Vice President, Chief Risk Officer, VFI 

Amelia J. Vaillancourt   President, Retirement, VFI 

Mona M. Zielke    Global Chief Operations Officer, VFI 

The executive officers serving the Company at December 31, 2024, were as follows: 

Name Title    

Robert L. Grubka President and Chief Executive Officer 

Michelle P. Luk    Senior Vice President and Treasurer   

Melissa A. O’Donnell    Secretary   

Kyle A. Puffer Senior Vice President and Appointed Actuary 

Amelia J. Vaillancourt   Senior Vice President   

Tony D. Oh Senior Vice President and Chief Accounting Officer 

Michael R. Katz    Senior Vice President and Chief Financial Officer 

My Chi To                Executive Vice President and Chief Legal Officer 

Francis O’Neill    Senior Vice President and Chief Risk Officer 

Matthew Toms    Senior Vice President 
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RELATED PARTIES 

Investment Management and Administration Agreements 
The Company is party to an investment advisory agreement with Voya Investment Management 
LLC (VIM), under which VIM provides the Company with asset management, administrative and 
accounting services for the Company’s general account.  The Company is also a party to an 
administrative services agreement with VIM, under which VIM provides the Company with asset 
liability management services. The Company has entered into an investment advisory, 
management and support services agreement with VIM under which VIM provides the Company 
with investment advisory services and investment management services with respect to the 
Company’s Stabilizer Separate Accounts.   

Cost Sharing Agreements 
The Company is party to a number of management and service contracts and cost sharing 
arrangements with other affiliated Voya Financial, Inc. companies.  Expenses are allocated among 
companies in accordance with normal generally accepted expense and cost allocation methods. 

Services Agreements 
The Company is party to a number of services agreements with its affiliated insurance companies 
and certain other affiliates whereby the affiliated insurers provide certain administrative, 
management, professional, advisory, marketing, consulting, and other services to each other. 

Tax Sharing Agreements 
The Company entered into a Federal Income Tax Sharing Agreement with members of its affiliated 
group as defined in Section 1504 of the Internal Revenue Code of 1986. In addition, the Company 
entered into a state tax sharing agreement with certain affiliates. 

TERRITORY AND PLAN OF OPERATION 

The restated certificate of incorporation states that the business of the Company shall be life 
insurance, endowments, annuities, accident insurance, health insurance, and any other business or 
type of business of a Connecticut licensed life insurance company, to accept and cede reinsurance, 
and to engage in any lawful activity for which a stock insurance corporation may be formed.   
  
The Company is licensed to write business in all 50 states, the District of Columbia and the U.S. 
territories of Guam, Puerto Rico and the U.S. Virgin Islands.   

The Company offers qualified and non-qualified deferred and immediate annuity contracts and 
funding agreements for individuals and employer-sponsored retirement plans with various funding 
and payout options, as well as nonqualified deferred compensation plans and related services and 
investment options.   

The Company’s products are generally distributed through pension professionals, independent 
agents and brokers, third-party administrators, banks, and registered representatives of broker-
dealers of Voya Financial Advisors, Inc., a wholly-owned subsidiary of Voya Holdings.   
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REINSURANCE 

Assumed Reinsurance Program 
On October 1, 1998, the Company entered into a coinsurance agreement with Aetna Life Insurance 
Company (ALIC) to assume all of ALIC’s non-participating individual life insurance business and 
settlement annuities on participating individual life insurance. 

Ceded Reinsurance Program 
The Company has a significant concentration of reinsurance arising from the disposition of its 
individual life insurance business.  On October 1, 1998, the Company entered into an indemnity 
reinsurance arrangement with Lincoln Life and Annuity Company (Lincoln), a subsidiary of 
Lincoln National Corporation.  Effective March 1, 2007, Lincoln established a trust to secure its 
obligations to the Company under the reinsurance transaction. 

In 2012, the Company entered into a reinsurance agreement with its former affiliate, SLDI to 
reinsure a portion of its deferred annuities business.   Under the terms of the reinsurance agreement, 
the Company reinsures to SLDI, on an indemnity reinsurance basis, a quota share of its liabilities 
on the covered contracts. 

On March 26, 2020, the Company entered into a Recapture and Termination Agreement with 
SLDI.   VRIAC recaptured 100% of the liabilities and obligations arising under or related to the 
annuities ceded and retroceded by the Company to SLDI.  

On January 4, 2021, the Company entered into reinsurance treaties with SLD a wholly owned 
subsidiary of Resolution Life, a Delaware Corporation, whereby the Company reinsured to SLD a 
100% quota share of its in scope closed blocks of fixed and variable annuities under a coinsurance 
or modified coinsurance agreement.   General account reserves are covered through a coinsurance 
treaty, while separate account reserves are covered through a modified coinsurance treaty and thus 
remain with the Company. 

INFORMATION TECHNOLOGY CONTROLS 

Jennan performed a risk-based assessment and review of the Company’s Information Technology 
General Controls (ITGCs) in accordance with NAIC requirements as outlined in the Handbook.  
The guidance and direction used to perform the review of the Company’s ITGCs was derived from 
Exhibit C Part 1 – IT Planning Questionnaire (ITPQ) and Exhibit C Part 2 – IT Work Program 
(collectively, “Exhibit C”). The Company’s responses to the ITPQ were evaluated, and certain 
controls within the IT control environment were tested to assess whether the selected controls were 
designed effectively and were functioning properly. Based upon the risk-based assessment and 
review, the Company’s ITGCs were determined to be effective. 
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ACCOUNTS AND RECORDS 

As of December 31, 2024, the Company utilized Oracle as its general ledger system.   The 
Company uses Sovos Statutory Reporting for the preparation of its annual statement. The 
Company utilizes multiple systems which feed into Oracle. 

General ledger account balances were reconciled and traced to the amounts reported in the annual 
statement for 2024. Further detailed analyses were performed on the individual accounts 
throughout the examination. 

FINANCIAL STATEMENTS 

The following statements represent the Company’s financial position, as filed by the Company as 
of December 31, 2024.  No adjustments were made to surplus as a result of the examination. 

ASSETS 

Assets 
Nonadmitted 

Assets 
Net Admitted 

Assets 
Bonds $21,197,286,783 $21,197,286,783 
Preferred stocks 137,385,587 137,385,587 
Common stocks 111,807,729 111,807,729 
Mortgage loans on real estate: 

First liens 3,624,885,195 3,624,885,195 
Real Estate: 

Properties held for sale 22,850,398 22,850,398 
Cash, cash equivalents and short-term investments 562,142,990 562,142,990 
Contract loans 
Derivatives 

208,352,261 
335,673,077 

$3,400,511 204,951,750 
335,673,077 

Other invested assets 1,525,628,427 16,340,437 1,509,287,990 
Receivable for securities 24,748,036 24,748,036 
Securities lending reinvested collateral assets 
Aggregate write-ins for invested assets 

559,063,559 
20,925 

559,063,559 
20,925 

Subtotals, cash and invested assets 28,309,844,967 19,740,948 28,290,104,019 
Investment income due and accrued 248,846,352 320,403 248,525,949 
Uncollected premiums and agents balances in 

course of collections 123,555 123,555 
Reinsurance: 

Amounts recoverable from reinsurers 63,481,584 63,481,584 
Other amounts receivable under reinsurance 

Contracts 11,762,229 11,762,229
Net deferred tax asset 422,556,966 157,347,410 265,209,556 
Guaranty funds receivable or on deposit 17,795,841 17,795,841 
Electronic data processing equipment and software 6,767 6,767 0 
Receivables from parent, subsidiaries and affiliates 3,841,792 3,262 3,838,530 
Health care and other amounts receivable 117,488 117,488 0 
Aggregate write-ins for other than invested assets 364,480,385 5,112,036 359,368,349 
Total assets excluding Separate Accounts 29,442,857,926 182,648,315 29,260,209,611 
From Separate Accounts 99,168,698,703 99,168,698,703 
Totals $128,611,556,629 $182,648,315 $128,428,908,314 
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LIABILITIES, SURPLUS AND OTHER FUNDS 

Aggregate reserve for life contracts $24,648,451,590 
Liability for deposit-type contracts 776,399,941 
Contract liabilities not included elsewhere: 

Other amounts payable on reinsurance 39,154,258 
Interest Maintenance Reserve 2,688,645 

Commissions to agents due or accrued 2,303,890 
General expenses due or accrued 112,525,156 
Transfers to Separate Accounts due or accrued (42,633,237) 
Taxes, licenses and fees due or accrued 3,878,306 
Current federal and foreign income tax 15,079,448 
Amounts withheld or retained by company as agent or trustee 5,363,763 
Amounts held for agents’ account 63,115 
Remittances and items not allocated 5,462,157 
Borrowed money and interest thereon 86,205,001 
Miscellaneous liabilities: 

Asset valuation reserve 261,406,853 
Payable to parent, subsidiaries and affiliates 70,702,882 
Derivatives 301,253,419 
Payable for securities 8,562,042 
Payable for securities lending 559,063,559 

Aggregate write-ins for liabilities 371,005,553 
Total liabilities excluding Separate Accounts business 27,226,936,342 
From Separate Accounts Statement 99,168,698,703 
Total liabilities 126,395,635,045 
Common capital stock 2,750,000 

Gross paid in and contributed surplus 1,468,049,768 
Unassigned funds (surplus) 562,473,501 
Surplus 2,030,523,269 
Total capital and surplus 2,033,273,269 
Total liabilities and surplus $128,428,908,314 
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SUMMARY OF OPERATIONS 

Premiums and annuity considerations $13,265,323,890 
Considerations for supplementary contracts with life contingencies 5,239,529 
Net investment income 1,496,022,930 
Amortization of Interest Maintenance Reserve (11,109,420) 
Commissions and expense allowances on reinsurance ceded 2,769,981 
Reserve adjustments on reinsurance ceded (242,365,228) 
Miscellaneous Income: 

Income from fees associated with investment management, administration and contract 
guarantees from Separate Accounts 

492,077,146 

Aggregate write-ins for miscellaneous income 357,183,659 
Totals 15,365,142,486 
Annuity benefits 399,067,711 
Surrender benefits and withdrawals for life contracts 18,941,807,429 
Interest and adjustments on contract or deposit-type contract funds 20,997,236 
Payments on supplementary contracts with life contingencies 14,291,350 
Increase in aggregate reserves for life and accident and health contracts (937,652,639) 
Totals 18,438,511,087 
Commissions on premiums, annuity considerations, and deposit-type contract funds 289,843,221 
Commissions and expense allowances on reinsurance assumed 11,051 
General insurance expenses 555,550,265 
Insurance taxes, licenses and fees 29,364,921 
Net transfers to or (from) Separate Accounts (4,674,273,825) 
Aggregate write-ins for deductions 5,625,305 
Totals 14,644,632,026 
Net gain from operations before dividends to policyholders and federal income taxes 720,510,459 
Dividends to policyholders 0 
Net gain from operations after dividends to policyholders and before 

federal income taxes 
720,510,459 

Federal and foreign income taxes incurred 34,633,205 
Net gain from operations after dividends to policyholders and federal income taxes and 

before realized capital gains or (losses) 685,877,254 
Net realized capital gains or (losses) less capital gains tax 
Net income 

(46,363,647) 
$639,513,608 
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CAPITAL AND SURPLUS ACCOUNT 

Capital and surplus, December 31, prior year 

Net income 
Change in net unrealized capital gains (losses) 
Change in net unrealized foreign exchange capital gain (loss) 
Change in net deferred income tax 
Change in nonadmitted assets 
Change in asset valuation reserve 
Dividends to stockholders 
Aggregate write-ins for gains and losses in surplus 
Net change in capital and surplus for the year 
Capital and surplus, December 31, current year 

$1,954,500,800 

639,513,608 
(70,236,165) 

2,481,421    
(2,682,215) 
16,951,073 

(36,535,253) 
(473,000,000) 

2,280,000 
78,772,469 

$2,033,273,269 

RECONCILIATION OF CAPITAL AND SURPLUS 

The following is a reconciliation of capital and surplus for the period under examination: 

Beginning of the Examination Period, January 1, 2020 $2,004,872,180 
Net income 2,858,893,806 
Change in net unrealized capital gain/(losses) (488,954,825) 
Change in net unrealized foreign exchange capital gain (loss) 528,351 
Change in net deferred income tax (114,988,079) 
Change in non-admitted assets 34,891,075 
Change in reserve on account of change in valuation basis 
Change in asset valuation 
Cumulative effect of changes in accounting principles 

167,221,535 
93,892,972 
2,454,491 

Paid in (surplus adjustment) (52,297,834) 
Change in surplus as a result of reinsurance (124,544,100) 
Dividends to stockholders (2,313,000,000) 
Aggregate write-ins for gains and losses in surplus (35,696,306) 
Net Change in Capital and Surplus for the Examination Period 28,401,086 
Capital and Surplus, December 31, 2024 $ 2,033,273,269 

In addition to strong and consistent net income, less dividends to Voya Holdings, the small increase 
in surplus during the period of examination was also attributable to net unrealized capital losses 
primarily driven by interest rate derivative losses combined with decreased investments in the 
Company’s subsidiaries, Voya Institutional Plan Services, LLC and Voya Special Investments, 
Inc. and the recapture of the business previously ceded to SLDI and positively impacted by the 
Actuarial Guidance 43 revision effective January, 2020, which the company elected the 
conditional tail expectation with prescribed assumptions method. 
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INVESTMENTS 

Noble assisted in an evaluation of investment risk management practices and procedures of the 
Company, as of December 31, 2024. 

Investments of the Group are managed by VIM.  The largest components of the investment 
portfolio are corporate bonds, commercial mortgage loans, agency residential mortgage-backed 
securities, and U.S. government bonds (including municipals). The corporate level enterprise risk 
management (ERM) functions provide oversight of VIM’s portfolio management. ERM functions 
such as asset liability management, market risk and credit risk are centralized at the corporate level.   
ERM personnel are embedded within the VIM portfolio management group. 

Sconset Reinsurance Holdings LLC (Sconset) – Affiliated Entity 

The Company holds 25.39% direct ownership interest in Sconset, and RLI holds 16.93%.  At the 
holding-company level, Voya’s combined interest represents 42.32% effective voting power. Both 
individual and combined ownership levels exceed 10%.  Accordingly, Sconset was an affiliate of 
both the Company and RLI at the time of the November 2024 investment and as of December 31, 
2024 

According to SSAP No. 25 (Paragraphs 8 and 9) of the NAIC Accounting Practices and Procedures 
Manual: 

• If a company owns more than 10% of another entity or indirectly, that investment must be 
treated as a related party, even if the company has issued a disclaimer of control or 
affiliation. 

• Control is presumed when a company and its affiliates own, control, or can vote 10% or 
more of another entity’s voting interests. 

The Company did not perform a SSAP No. 25 related-party analysis at the time of the transaction 
or before filing the 2024 Annual Statement. 

In Schedule BA, the Company coded the Sconset investment as Code 6 (“investment does not 
involve a related party”). However, the NAIC Annual Statement Instructions (Instructions) require 
related-party reporting even if the entity does not meet the affiliate definition or has received 
approval for a control/affiliation disclaimer. Therefore, Code 6 did not align with SSAP No. 25’s 
Paragraph 9 related-party requirements. 

It is recommended that the Company: 

a. Continue reporting the Sconset investment as an affiliated investment in accordance with 
SSAP No. 25 and other applicable statutory accounting rules. 

b. Update Schedule BA to change the Sconset investment from Code 6 to the correct related 
party code, in accordance with the Instructions. 
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c. Update Company policies and procedures to require a documented SSAP No. 25 analysis— 
performed by a group independent of the front office, both before finalizing any investment 
and at each Annual Statement reporting date. 

It is noted that the Company has reported Sconset as an affiliate as of December 31, 2025. 

AGGREGATE RESERVE FOR LIFE CONTRACTS (General Account)   $24,648,451,590 
AGGREGATE RESERVE FOR LIFE, ANNUITY AND 
ACCIDENT AND HEALTH CONTRACTS (Separate Accounts) $98,839,647,923 
LIABILITY FOR DEPOSIT-TYPE CONTRACTS (General Account)   $776,399,941 
LIABILITY FOR DEPOSIT-TYPE CONTRACTS (Separate Accounts) $31,176,457   
  
RRC performed a review of reserving, reinsurance and pricing/underwriting risks. No material 
issues were noted during the review of reserving, reinsurance, pricing/underwriting and modeling 
risks. 

CONCLUSION 

As of December 31, 2024, the Company reported admitted assets of $128,428,908,314, liabilities 
of $126,395,635,045, and capital and surplus of $2,033,273,269.  During the period under 
examination, admitted assets increased $16,180,472,592, liabilities increased $16,152,071,504, 
and capital and surplus increased $28,401,088. 

SEPARATE ACCOUNTS 

Under the authority granted by Section 38a-459 of the CGS, the Company has established separate 
accounts to which it allocates certain amounts received under variable and fixed pension, 
retirement and profit-sharing plans and certain forms of life insurance business.   The allocation is 
in accordance with the provisions of Section 38a-433 of the CGS. The Company, through its 
general and separate accounts, offers deferred compensation and investment services to individuals 
and employer sponsored defined benefit and defined contribution pension and retirement plans.   
Compensation is earned in the form of investment management fees, investment margin and asset 
value expense charges. 

The following exhibit summarizes the balance sheet of the insulated separate accounts as of 
December 31, 2024: 

ASSETS 
General 
Account 

Basis Fair Value Basis Total 
Bonds $6,743,190,006 $6,743,190,006 
Common Stocks 91,588,317,859 91,588,317,859 
Mortgage loan on real estate 274,020,693 274,020,693 
Cash and cash equivalents 376,636,645 376,636,645 
Short-term investments 57,762,686 57,762,686 
Securities lending reinvested collateral assets 21,521,166 21,521,166 
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Investment income due and accrued 48,677,081 48,677,081 
Receivables for securities 21,371,603 21,371,603 
Aggregate write-ins for other than invested assets 36,979,957 36,979,957 
Other invested assets 221,008 221,008 
Totals $99,168,698,703 $99,168,698,703 

LIABILITIES AND SURPLUS 

General 
Account 

Basis Fair Value Basis Total 
Aggregate reserve for life, annuity and accident 

and health contracts 
Liability for deposit-type contracts 

$98,839,647,923 
31,176,457 

$98,839,647,923 
31,176,457 

Investment expenses due and accrued 3,243,434 3,243,434 
Other transfers to general account due or accrued 42,633,237 42,633,237 
Derivatives 3,171,328 3,171,328 
Payable for securities 225,879,892 225,879,892 
Payable for securities lending 21,521,166 21,521,166 
Aggregate write-ins for liabilities 1,425,266 1,425,266 
Total liabilities 99,168,698,703 98,168,698,703 
Total Surplus 
Totals $99,168,698,703 $99,168,698,703 

CONCLUSION (Separate Accounts) 

As of December 31, 2024, the Company reported Separate Accounts admitted assets of 
$99,168,698,703 liabilities of $99,168,698,703 and capital and surplus of $0.  During the period 
under examination, admitted assets increased $19,800,860,346, liabilities increased 
$19,800,860,346 resulting in no change in capital and surplus. 

RECOMMENDATION 

Page 

13 Investments 

It is recommended that the Company continue to report its investment in Sconset as an 
affiliated investment in accordance with SSAP No. 25, correct the Schedule BA coding for this 
investment in accordance with the Instructions and update its policies and procedures to require 
a documented SSAP No. 25 analysis for all affiliated and related-party investments.    
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SUBSEQUENT EVENTS 

• On January 2, 2025, Voya Financial, Inc. completed its acquisition of the OneAmerica 
Financial, Inc. full-service retirement plan business. 

• Effective April 28, 2025, Jacques Longerstaey replaced Francis O’Neill as the new Chief Risk 
Officer for Voya Financial, Inc. 

• Effective April 23, 2025, Trevor Ogle, Head of Corporate Development and Chief Strategy 
Officer, Voya Financial, Inc., was appointed as Chief Legal Officer, replacing My Chi To, the 
current Chief Legal Officer. 
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SIGNATURE 

In addition to the undersigned, the following members of the Department participated in the 
examination: Chiffon King, AFE; Ellen McCarthy, AFE; Ke1meth Roulier, AFE, CISA, AES; 
Robert Li1mell, CFE; Ronald Jankoski, CFE; Amanda Gagnon; Tahjma Roberson; Wanchin Chou, 
FCAS, MAAA, CPCU, CSPA; Manuel V. Hidalgo, FSA, MAAA, CFA; Lei Rao-Knight, FSA, 
MAAA of the Department; and the consulting firms of Je1man, Noble and RRC participated in this 
examination. 

I, Jeffrey Prosperi, do solemnly swear that the foregoing report of examination is hereby 
represented to be a full and true statement of the condition and affairs of the subject insurer as of 
December 31, 2024, to the best of my information, knowledge and belief. 

·o eri, C 
Insurance Certified Financial Examiner 
State of Connecticut 
Insurance Department 

State of Connecticut ss 

County of Hartford 

� 

Ji. . . 

Subscribed and sworn befor0;111e */' f�otaiy Public/Commissioner of the 
Superior Court, on t 1i 01 a. v{ .,, d of I , 2026. 

Notary Public/Commissioner of the Superior Court 

I •  

My Commission Expires fo /36bO).b 
J 

Gwendolyn Robinson 
Notruy Public, State of Connecticut 
My Commission Expires June 30, 2o?b 
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