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Corporate Credit Cycle More Advanced Than Mortgage Credit Cycle

Source: Federal Reserve Bank of St. Louis, Federal Reserve Bank of New York, BLS and Voya Investment Management
Corporate Debt as represented by Federal Reserve Bank of St. Louis Non-Financial Corporate Credit Instruments through 06/30/18, Mortgage Debt as represented by Federal Reserve Bank of New York Survey of Household Debt
& Credit through 09/30/18.
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Debt Build-Up Has Implications for Borrowers and Investors, 
Sourcing from Middle Market Capital Unclear in a Prolonged Downturn

Source: Barclays, Company Filings: Voya estimates, S&P, Prequin
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There Are Dangers and Dead Ends in the Global Labyrinth

Source:  Voya Investment Management
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There Are Dangers and Dead Ends in the Global Labyrinth
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Source:  Voya Investment Management, softicons.com. All product names, logos, and brands are property of their respective owners.
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There Are Dangers and Dead Ends in the Global Labyrinth
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Source:  Voya Investment Management, softicons.com. All product names, logos, and brands are property of their respective owners.
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There Are Dangers and Dead Ends in the Global Labyrinth
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Source:  Voya Investment Management, softicons.com. All product names, logos, and brands are property of their respective owners.
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There Are Dangers and Dead Ends in the Global Labyrinth
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Source:  Voya Investment Management, softicons.com. All product names, logos, and brands are property of their respective owners.
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There Are Dangers and Dead Ends in the Global Labyrinth
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Source:  Voya Investment Management, softicons.com. All product names, logos, and brands are property of their respective owners.
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There Are Dangers and Dead Ends in the Global Labyrinth
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Source:  Voya Investment Management, softicons.com. All product names, logos, and brands are property of their respective owners.
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On the Surface, Trade Talks Appear to Be Focused on Trade Balances and Tariffs

Source:  Voya Investment Management
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But There is More Beneath the Surface With China

Source:  Voya Investment Management
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Key Takeaways

1 Preference for U.S.- and consumer-oriented risk

2 Volatility will lead to tactical opportunities in EMD and corporate bond markets

3 Calls for an impending recession are premature, but building political uncertainty in late 
2019 is a concern
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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" that 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.
Past performance does not guarantee future results.

PrincipalRisks: All investing involves risks of fluctuating prices and the uncertainties of rates of return and yield inherent in investing. High-Yield Securities, or junk bonds , are rated lower than
investment-gradebonds 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-RelatedSecurities, its exposure to prepayment and extension risks may be greater than investments in other fixed-income securities. 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. Foreign Investing does pose special risks including currency
fluctuation, economic and political risks not found in investments that are solely domestic. As Interest Rates rise, bond prices fall, reducing the value of the Fund's share price. Other risks of the Fund
include but are not limited to: Credit Risks; ExtensionRisks; Investment Models Risks; MunicipalSecuritiesRisks; Other Investment Companies' Risks; PrepaymentRisks; Price Volatility
Risks; U.S. Government Securities and Obligations Risks; Inability to Sell Securities Risks; Portfolio Turnover Risks; and Securities Lending Risks. Investors should consult the Fund's
Prospectus and Statement of Additional Information for a more detailed discussion of the Fund's risks.

Benchmark:The Bloomberg Barclays U.S. Aggregate Bond Index is a widely recognized, unmanaged index of publicly issued investment grade U.S. Government, mortgage-backed, asset-backed
and corporate debt securities. Index returns do not reflect fees, brokerage commissions, taxes or other expenses of investing. Investorscannot invest directly in an index.

BLOOMBERG® is a trademark and service mark of Bloomberg Finance L.P. and its affiliates (collectively "Bloomberg"). BARCLAYS® is a trademark and service mark of Barclays Bank Plc
(collectively with its affiliates, "Barclays"), used under license. Bloomberg or Bloomberg's licensors, including Barclays, own all proprietary rights in the Bloomberg Barclays Indices. Neither Bloomberg
nor Barclays approves or endorses this material, or guarantees the accuracy or completeness of any information herein, or makes any warranty, express or implied, as to the results to be obtained
therefrom and, to the maximum extent allowed by law, neither shall have any liability or responsibility for injury or damages arising in connection therewith.

An investor should consider the investment objectives, risks, charges and expenses of the Fund(s) carefully before investing. For a free copy of the Funds prospectus or summary
prospectus, which contains this and other information, visit us at www.voyainvestments.com or call (800) 992-0180. Please read all materials carefully before investing.

We deem all third-party sources to be reliable, but cannot guarantee accuracy and completeness.

©2019 Voya Investments Distributor, LLC, 230 Park Ave, New York, NY 10169 All rights reserved.
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