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Voya Mid-Cap Growth Equity SMA

Seeking a More Favorable Risk/
Return Trade-oft

Strategy overview

Key takeaways

An actively managed mid cap growth SMA
that relies on fundamental research and
analysis to identify companies with strong and
accelerating business momentum.

INVESTMENT MANAGEMENT

m Inthe third quarter of 2024, equity markets showed varied performance, with a notable
broadening of returns. Small- and mid-cap stocks led the way, while emerging markets
benefited from a strong rebound in China. Falling interest rates boosted bond returns,
and value stocks outperformed growth stocks, driven by defensives, cyclicals and banks.
Although technology saw a slight uptick in September, its sector returns were muted
compared to the first half of the year. Artificial intelligence continued to be a significant
driver, with companies involved in Al development and integration being rewarded.

m For the quarter, the SMA underperformed its benchmark, the Russell Midcap Growth
Index (the Index), on a gross- and net-of-fess basis due to unfavorable stock selection
effects. The stock selection effects within the information technology, industrials and
consumer discretionary sectors were the greatest detractors.

m  Looking ahead to the remainder of 2024, the equity market outlook is cautiously
optimistic despite expected volatility. Uncertainties surrounding U.S. Federal Reserve
policies, upcoming elections and rising geopolitical tensions are likely to cause
continued market fluctuations. However, positive signals include potential buying
opportunities in large-cap stocks and a generally favorable reaction to recent rate cuts.
Additionally, a strong labor market could further support equities.

Portfolio review

U.S. stocks advanced during the third quarter following the Fed implementing a
larger-than-expected 50 basis points interest rate cut. The S&P 500 Index rose by
5.89% and the Nasdag Composite grew by 2.57% during the quarter. The utilities and
real estate sectors led, while information technology and communications services
lagged. Small cap stocks outperformed large caps and value significantly beat growth.

U.S. bonds logged their first positive quarterly performance of 2024 in the past three
months. The Bloomberg U.S. Aggregate Bond Index rose by 5.20%. The 10-year U.S.
Treasury yield fell from 4.48% at the beginning of July to 3.81% by quarter end (declines
in the 10-year yield generally signal investor pessimism).

For the quarter, the SMA underperformed the Index on a gross- and net-of-fees basis
due to unfavorable stock selection effects. The stock selection effects within the
information technology, industrials and consumer discretionary sectors were the greatest
detractors. The utilities sector was the only contributor to stock selection effects.

Key contributors to the quarter’s performance were Builders FirstSource, Inc.,
Biohaven Ltd. and Parsons Corp.

An overweight position in Builders FirstSource, Inc. (BLDR) contributed to
performance. Despite inline quarterly results and reduced forward guidance, the Fed
rate cut boosted investor confidence in better housing demand in a lower interest rate
environment going forward.
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Owning a non-benchmark position in Biohaven Ltd. (BHVN)
contributed to performance. The company’s drug, troriluzole, for
the treatment of a genetic disease affecting the nervous system
met the main study goal, boosting the share price as the trial data
allayed investor worries following a setback last year.

Owning a non-benchmark position in Parsons Corp. (PSN)
contributed to performance. The stock outperformed due to a
significant 2Q24 earnings results versus expectations, driven by
the Federal Solutions segment’s solid organic growth and recent
contract wins. Additionally, improved margins and increased
forward guidance contributed to the positive performance.

Key detractors for the quarter were CrowdStrike Holdings, Inc.,
Palantir Technologies Inc. and Domino’s Pizza, Inc.

Voya Mid-Cap Growth Equity SMA

Owning a non-benchmark position in CrowdStrike Holdings,

Inc. (CRWD) detracted from performance this quarter. The stock
declined following an IT outage in July with uncertainty regarding
financial impact weighing on the shares.

Our underweight position in Palantir Technologies Inc. (PLTR)
detracted from performance this quarter. The stock was
rewarded following a strong 2Q24 earnings report and a
significant raise in fiscal year 2024 revenues and operating
income driven by Al demand.

Our overweight position in Domino’s Pizza, Inc. (DPZ) detracted
from performance this quarter. The stock fell in July following
mixed second quarter earnings with same-store-sales coming
below expectations and a disappointing outlook, fueling
concerns regarding future growth.

The Russell MidCap Growth Index is an unmanaged index that measures the performance of those companies included in the Russell MidCap Index with relatively higher price-to-book ratios
and higher forecasted growth values. The Index does not reflect fees, brokerage commissions, taxes or other expenses of investing. Investors cannot invest directly in an index.

The Composite performance information represents the investment results of a group of fully discretionary accounts managed with the investment objective of outperforming the benchmark.

Voya Investment Management (“Voya IM”) acts as a discretionary investment manager or non-discretionary model provider in a variety of separately managed account or wrap fee programs
(SMAs) sponsored by a third party investment adviser, broker-dealer or other financial services firm. When acting as a non-discretionary model provider, Voya IM is limited to providing
investment recommendations (in the form of models) to the SMA program sponsor who may or may not, in their sole discretion, utilize such recommendations. Individual portfolio performance
and holdings may differ from information shown due to decisions made by the program sponsor, the size and timing of cash flows and client-specific investment guidelines and objectives. You
should review this information with your financial professional, who can discuss the program with you and address questions you may have. Managed money programs may not be appropriate
for all investors. Since no one manager/investment program is appropriate for all types of investors, your investment objectives, risk tolerance, and liquidity needs must be reviewed before

appropriate managers/investment programs can be introduced to you.

Principal Risks: All investing involves risks of fluctuating prices and the uncertainties of rates of return and yield. Foreign Investing poses special risks including currency fluctuation, economic
and political risks not found in investments that are solely domestic. Investing in stocks of Mid-Sized Companies may entail greater volatility and less liquidity than larger companies. The
Portfolio may use Derivatives, such as options and futures, which can be illiquid, may disproportionately increase losses and have a potentially large impact on Portfolio performance.

Other risks of the Portfolio include but are not limited to: Growth Investing Risks, Market Trends Risks, Other Investment Companies’ Risks, Price Volatility Risks, Liquidity Risks,
Securities Lending Risks and Portfolio Turnover Risks. Investors should consult the Portfolio’s Prospectus and Statement of Additional Information for a more detailed discussion

of the Portfolio’s risks. An investment in the Portfolio is not a bank deposit and is not insured by the Federal Deposit Insurance Corporation, the Federal Reserve Board or any other

government agency.

The strategy employs a quantitative model to execute the strategy. Data imprecision, software or other technology malfunctions, programming inaccuracies and similar circumstances may
impair the performance of these systems, which may negatively affect performance. Furthermore, there can be no assurance that the quantitative models used in managing the strategy will

perform as anticipated or enable the strategy to achieve its objective.

This commentary has been prepared by Voya Investment Management for informational purposes. Nothing contained herein should be construed as (i) an offer to sell or solicitation of an offer to
buy any security or (ii) a recommendation as to the advisability of investing in, purchasing or selling any security. Any opinions expressed herein reflect our judgment and are subject to change.
Certain of the statements contained herein are statements of future expectations and other forward-looking statements that are based on management’s current views and assumptions and
involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements. Actual
results, performance or events may differ materially from those in such statements due to, without limitation, (1) general economic conditions, (2) performance of financial markets, (3) interest
rate levels, (4) increasing levels of loan defaults (5) changes in laws and regulations and (6) changes in the policies of governments and/or regulatory authorities. Past performance is no

guarantee of future results.

The opinions, views and information expressed in this commentary regarding holdings are subject to change without notice. The information provided regarding holdings is not a
recommendation to buy or sell any security. Portfolio holdings are fluid and are subject to daily change based on market conditions and other factors.
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