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Report of Independent Registered Public Accounting Firm

Member and Board of Directors
Voya Investments Distributor, LLC

Opinion on the Financial Statements

We have audited the accompanying statement of financial condition of Voya Investments Distributor,
LLC (the Company) as of December 31, 2019, the related statements of operations, changes in
member’s equity and cash flows for the year then ended, and the related notes (collectively referred to
as the “financial statements”). In our opinion, the financial statements present fairly, in all material
respects, the financial position of the Company at December 31, 2019, and the results of its operations
and its cash flows for the year then ended in conformity with U.S. generally accepted accounting
principles.

Basis for Opinion

These financial statements are the responsibility of the Company’s management. Our responsibility is
to express an opinion on the Company’s financial statements based on our audit. We are a public
accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Company in accordance with the U.S.
federal securities laws and the applicable rules and regulations of the Securities and Exchange
Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that
we plan and perform the audit to obtain reasonable assurance about whether the financial statements
are free of material misstatement, whether due to error or fraud. Our audit included performing
procedures to assess the risks of material misstatement of the financial statements, whether due to error
or fraud, and performing procedures that respond to those risks. Such procedures included examining,
on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit
also included evaluating the accounting principles used and significant estimates made by
management, as well as evaluating the overall presentation of the financial statements. We believe that
our audit provides a reasonable basis for our opinion.

A member firm of Emst & Young Global Limited
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Supplementary Information

The accompanying information contained in Schedules I, Il and IlI has been subjected to audit
procedures performed in conjunction with the audit of the Company’s financial statements. Such
information is the responsibility of the Company’s management. Our audit procedures included
determining whether the information reconciles to the financial statements or the underlying
accounting and other records, as applicable, and performing procedures to test the completeness and
accuracy of the information. In forming our opinion on the information, we evaluated whether such
information, including its form and content, is presented in conformity with Rule 17a-5 under the
Securities Exchange Act of 1934. In our opinion, the information is fairly stated, in all material
respects, in relation to the financial statements as a whole.

8#"\8%%%/%/'

We have served as the Company’s auditor since 2001.
Atlanta, GA
February 27, 2020

A member firm of Emst & Young Global Limited



Voya Investments Distributor, LLC
Statement of Financial Condition

Assets:

Cash and cash cquivalents

Management fee receivable

Deferred acquisition cost, net of amortization
Accounts receivable

Prepaid expenses

Total asscts

Liabilities and Member's equity:
Liabilities:
Commissions and concessions payable
Payables to afliliates
Other liabilities
Accounts payable and other accruced liabilities

Total liabilitics
Contingencies (Note 7)

Member's equity
Additional paid-in capital
Retained carnings (deticit)
Total member's cquity

Total liabilities and member's equity

December 31, 2019

38.370.195
14.229.930
2056213
1.348,269
772.756

56.777.363

13.703.353
8.860,100
7.618.399
1.953.461

32.135.313

70.000.000
(45.357.950)

24.642.050

56,777,363




Voya Investments Distributor, LLC
Notes to Financial Statements

1. Nature of Business and Ownership

Voya Investments Distributor, LLC (the "Company") is wholly-owned by its primary member, Voya Funds Services,
LLC ("Member" or "Parent") which is a wholly-owned subsidiary of Voya Capital, LLC (" Voya Capital"). Voya Capital
is a wholly-owned subsidiary of Voya Investment Management LLC ("VIM"). VIM is a wholly-owned subsidiary of
Voya Holdings, Inc. ("Voya Holdings"), and ultimately of Voya Financial, Inc (" Voya").

The Company is engaged primarily in the marketing and distribution of mutual funds and variable products but may
also distribute 529 Plans, hedge funds, real estate investment trusts, collective investment trusts, private placements
and privately negotiated transactions. The Company is registered as a broker-dealer under the Securities Exchange Act
of 1934 and is a member of the Financial Industry Regulatory Authority ("FINRA"). The Company is the principal
underwriter and distributor for mutual funds which are managed by Voya Financial, Inc. affiliates.

2. Summary of Significant Accounting Policies
Basis of Presentation

Theaccompanying financial statements have been prepared in accordance withaccounting principles generally accepted
in the United States ("U.S. GAAP").

Use of Estimates

The preparation of the financial statements in conformity with U.S. GAAP requires management to make estimates
and assumptions that affect the amounts reported in the financial statements and accompanying notes. Management
believes that the estimates utilized in preparing its financial statements are reasonable. Actual results could differ from
those estimates.

Cash and Cash Equivalents

The Company considers deposits that can be redeemed on demand and highly liquid investments that have original
maturities of three months or less, when purchased, to be cash and cash equivalents. Cash equivalents are not held for
sale in the ordinary course of business.

Accounts Receivable

Accounts receivable are shown at their net realizable value. Uncollectible accounts receivable are charged to operations
during the period they are determined to be uncollectible.

Revenue Recognition - Distribution Fees and Commissions Related to Affiliated Mutual Funds

The Company serves as the principal distributor for proprietary mutual funds. Pursuant to Rule 12b-1 of the Investment
Company Act of 1940, the Company receives distribution fees from the funds ranging from 0.25% to 1.00% on an
annual basis of the respective funds' net assets. The contracts have a single performance obligation aligned closely to
the services provided by the Company (e.g., advisory and administrative services to the funds). The services provided
by the Company, pursuant to the contract, require the payment of an annual fee equal to the amount specified for each
fund. This amount is calculated monthly based on the Fund’s current average net assets as provided by the Fund
Accountant. Although the basis points used in calculating the fee are fixed, the management fee is a form of variable
consideration because it is based on each funds’ average net assets, which is dependent on variables such as market
performance, fund expenses and investors’ contributions and distributions during a period. Due to the uncertainty
around the outcome of these variables, which is outside the company’s influence and is not predictable, Voya Investment
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Voya Investments Distributor, LLC
Notes to Financial Statements

Distributor, LLC, cannot conclude at contract inception that a significant reversal in the cumulative amount of revenue
recognized would not occur if an estimate of future management fees were included in the transaction price. As a result,
the Company updates its estimate of management fees on a monthly basis as this uncertainty is resolved. In doing so,
no uncertainty exists when recognizing fee income because accruals and the amounts ultimately realized are based on
the same average daily net assets for each fund.

Such distribution fees amounted to $150,980,908 for the year ended December 31, 2019, which is included in
Distribution fees on the Statement of Operations. Distribution fees receivable is a component of Management fee
receivable in the accompanying Statement of Financial Condition and amounted to $13,226,568 at December 31, 2019.

Also under Rule 12b-1, the Company makes ongoing payments on a monthly and quarterly basis to authorized dealers
for distribution and shareholder servicing at annual rates ranging from 0.25% to 1.00% of the fund's average daily net
assets. Distribution and shareholder service fees are reported as Commission expense on the Statement of Operations.
This expense amounted to $90,577,445 for the year ended December 31, 2019, of which $12,986,205 was payable at
December31,2019.

At December 31, 2019, no revenue was recognized in the current year for which the performance obligation was
satisfied in the prior year, but constrained.

529 Distribution Revenue

The Company serves as the distributor of the advisor-sold 529 plan for the Wisconsin College Savings Plan under a
subcontract agreement with the program manager TIAA-CREF Tuition Financing Inc. (TFI). The Company also serves
as adistributor of the advisor-sold 529 plan for the lowa Educational Savings Plan. Asdistributor, the Company receives
distribution fees from the 529 investment options, ranging from 0.25% to 1.00%, on an annual basis of the respective
investment options' net assets. For additional information regarding the performance obligation, refer to Revenue
Recognition - Distribution Fees and Commissions Related to Affiliated Mutual Funds as outlined above.

Suchdistributionand service fees earned from both 529 plans amounted to $9,446,864 for the year ended December 31,
2019, whichisincluded in Distribution fees on the Statement of Operations. Distribution fees receivable isa component
of Management fee receivable in the accompanying Statement of Financial Condition and amounted to $832,738 at
December 31, 2019.

Under selling agreements with authorized dealers, the Company makes ongoing payments on a monthly basis for
distribution and service fees at annual rates ranging from 0.25% to 1.00% of the option's average daily net assets.
Distribution and service fees are reported as Commission expense on the Statement of Operations. This expense
amounted to $8,018,605 for the year ended December 31,2019, of which $711,850 was payable at December 31, 2019.

Other Revenue

The Company earns an underwriting fee on the sale of certain shares sold with an upfront load as well as a contingent
deferred sales charge ("CDSC") upon the redemption of certain shares sold within a specified period following the
purchase. Both of these fees are paid by the shareholder. These fees totaled $1,448,687 for the year ended December 31,
2019 which is included in other revenue on the Statement of Operations. Receivables of $1,518,894, representing
underwriting fees, were accrued for as a receivable at December 31, 2019, which is included in accounts receivable
onthe Statementof Financial Condition. These feesarerecognized at the time of the shareholder purchase orredemption.

In addition, the Company earns annual maintenance fees on 529 accounts that have balances below a certain threshold,
as well as rollover fees for accounts transferring out of the plans. These fees amounted to $1,681,396 for the year ended
December 31, 2019.



Voya Investments Distributor, LLC
Notes to Financial Statements

Liabilities Subordinated to the Claims of General Creditors

At December 31, 2019 and during the year then ended, the Company had no liabilities subordinated to the claims of
general creditors.

Subsequent Events

In January 2019, the Company received a capital contribution from Voya in the amount of $20,500,000 in accordance
with its capital reserve requirement under FINRA.

Adoption of New Pronouncements

ASU 2014-09 Revenue from Contracts with Customers

This standard, issued in May 2014, requires an entity to recognize revenue to depict the transfer of promised goods or
services to customers in an amount that reflects the consideration to which the entity expects to be entitled in exchange
for those goods or services. Revenue is recognized when, or as, the entity satisfies a performance obligation under the
contract. ASU 2014-09 also updated the guidance for certain costs associated with obtaining and fulfilling contracts
with customers and requires disclosures regarding the nature, amount, timing and uncertainty of revenue and cash
flows arising from contracts with customers.

The Company adopted ASU 2014-09 on January 1, 2018. The adoption had no impact on revenue recognition, the
Statement of Financial Condition, Statement of Operations, or the Statement of Cash Flows.

ASU 2016-02 Leases

This standard, issued in February 2016, requires lessees to recognize a right-of-use asset and a lease liability for all
leases with terms of more than 12 months. The lease liability will be measured as the present value of the lease
payments, and the asset will be based on the liability. For income statement purposes, expenserecognition will depend
on the lessee's classification of the lease as either finance, with a front-loaded amortization expense pattern similar to
current capital leases, or operating, with a straight-line expense pattern similar to current operating leases. Lessor
accounting will be similar to the current model, and lessors will be required to classify leases as operating, direct
financing, or sales-type.

ASU 2016-02 also replaces the sale-leaseback guidance to align with the new revenue recognition standard, addresses
statement of operation and statement of cash flow classification, and requires additional disclosures for all leases. In
addition, the FASB issued various amendments during 2018 to clarify and simplify the provisions and implementation
guidance of ASU 2016-02. The Company is currently in the process of determining the impact of an adoption of the
provisions of ASU 2016-02. Upon adoption, the Company expects no impact to the Statement of Financial Condition,
Statement of Operations, or Statement of Cash Flows. Any new lease arrangements and/or significant modifications
entered into subsequent to the adoption date will be reviewed at that time.

The Company adopted ASU 2016-02 on January 1, 2019. The adoption had no impact on Statement of Financial
Condition, Statement of Operations, or the Statement of Cash Flows.

Future Adoption of Accounting Pronouncements

ASU 2018-13, Changes to the Disclosure Requirements for Fair Value Measurement

This standard, issued in August 2018, simplifies certain disclosure requirements for fair value measurement. This
standard is effective January 1, 2020 with early adoption permitted. Upon adoption, the Company expects no impact
to the Statement of Financial Condition, Statement of Operations, or Statement of Cash Flows.
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Voya Investments Distributor, LLC
Notes to Financial Statements

ASU 2016-13, Measurement of Credit Losses on Financial Instruments

This standard, issuedin June 2016, introduces a new current expected credit loss ("CECL") model to measure impairment
on certain types of financial instruments. This standard is effective January 1, 2020 with early adoption permitted.
The Company expects no impact to the Statement of Financial Condition, Statement of Operations, or Statement of
Cash flows.

3. Income Taxes

The Company is a single member limited liability company. For income tax purposes, the Company is not treated as
a separate taxable entity. The Company's income, gains, losses, deductions and credits are included in the federal
income tax return of Voya Financial, Inc. and Subsidiaries whether or not an actual cash distribution is made during
its taxable year. As such, no federal income taxes are reflected for the year ended December 31, 2019. Certain items
will be deducted in different periods for tax purposes from those used for financial reporting purposes. These temporary
differences are reflected at Voya Holdings Inc. due to the Company's status as a disregarded entity for tax purposes.

The Company has reviewed and evaluated the relevant technical merits of each of its tax positions in accordance with
ASC Topic 740, Income Taxes, and determined that there are no uncertain tax positions that would have a material
impact on the financial statements of the Company.

Forthe tax years 2017 through 2020, Voya Financial, Inc. participates in the IRS Compliance Assurance Process (CAP),
which is a continuous audit program provided by the IRS. The IRS finalized the audit of Voya Financial, Inc. for the
periods ended December 31, 2017 and December 31, 2018. For the periods ended December 31, 2019 and December
31,2020, the IRS has determined that Voya Financial, Inc. would be in the Compliance Maintenance Bridge (Bridge)
phase of CAP. In the Bridge phase, the IRS does not intend to conduct any review or provide any letters of assurance
for the tax year.

4. Deferred Acquisition Costs

Acquisitioncosts, principallycommissions paid to authorized broker-dealers, are deferred for certain products. Deferred
acquisition costs are amortized over the estimated lives of the related service contract or in the period in which a CDSC
is applied when the client's investment is redeemed. During the year ended December 31, 2019, $4,147,238 of gross
deferred acquisition costs were recorded relating to the sales of Class A and Class C fund shares, and Class A, Class
AR, Class C, and Class C1 529 Option shares. Amortization of deferred acquisition costs was $3,589,332 during the
year ended December 31, 2019.

The Company is entitled to CDSC, which is imposed upon the redemption of Class A and Class C shares of the funds.
Such charges (excluding the Senior Income Fund Class A) are paid by the redeeming shareholder and are imposed on
Class A Equity Fund shares for purchases over $1 million if the shares are redeemed within 18 months of purchase at
a rate of 1% CDSC. All Class A Fixed Income Funds charge 1% for purchases over $500,000 when redeemed within
6 months. CDSC for Class C shares is imposed at a rate of 1% of the lesser of current or original price for one year.

The Senior Income Class A Early Withdrawal charge of 1% is paid by the redeeming shareholder and is imposed on
Class A shares for purchases over $500,000 when redeemed within 6 months.

For 529 Plan option shares, the Company is entitled to a CDSC, which is imposed upon the redemption of Class A,
Class AR, Class C and Class C1 shares. Such charges are paid by the redeeming shareholder and are imposed on Class
A shares for purchases over $1 million if the shares are redeemed within 18 months of purchase at a rate of 1% of the
lessor of current or original purchase price. Charges on redemptions of Class AR and Class C shares within 1 year of
purchaseamount to 1% of the lessor of current or original purchase price. Charges on redemptions of Class C1 within
1 year of purchase amount to 0.5% of the lessor of current or original purchase price.

1



Voya Investments Distributor, LLC
Notes to Financial Statements

The Company periodically analyzes the recoverability of its deferred acquisition costs by a comparison to the net cash
flows to be received. If necessary, a valuation allowance is recorded to reflect the difference between the carrying
amount and the estimated fair value. At December 31, 2019, no impairment was recorded.

5. Related-Party Transactions

The Company distributes mutual funds and variable products through its insurance and other affiliates. As the distributor
for these products, the Company receives distribution and shareholder service fees from the funds and variable products
which are paid to the affiliated companies by the Company upon receipt from the proprietary funds. During 2019, the
Company paid to affiliates $69,026,797 in distribution, shareholder service fees and revenue share payments which
are recorded in Commissions expense in the Statement of Operations.

The Company participates in administrative service agreements with affiliated companies and Voya for general business,
administrative, and management services provided by affiliated companies to the Company. During 2019, the Company
incurred expenses under these contracts of $17,631,466. All operating expenses other than those allocated under the
administrative agreements are paid directly by the Company.

The amount of revenue earned from affiliates may not be reflective of revenues that could have been earned on similar
levels of activity with unrelated third-parties. Similarly, the expenses allocated to the Company may not be reflective
of expenses that would have been incurred by the Company on a stand-alone basis.

Throughout the year ended December 31, 2019, the Company received capital contributions from its Parent in order
to maintain regulatory capital requirements in the form of cash contributions. During the year ended December 31,
2019, these capital contributions totaled $70,000,000 that is reported as a capital contribution in the accompanying
Statement of Changes in Member's Equity.

6. Employee Benefit Plans

The employees of affiliated companies providing services to the Company are covered by a variety of employee
benefit plans (401 (k), pension and deferred compensation plans) that are administered by affiliates. The different plans
have various eligibility standards, vesting requirements, and guidelines for matching. The Company had no separate
employee benefit plans in 2019, and relied on its affiliated companies to cover all eligible employees. All benefits that
were paid by these affiliates were charged back to the Company for reimbursement. Plan expenses incurred by the
Company were $3,089,529 for the year ended December 31,2019 and are reported in the Statement of Operations as
Salaries and employee benefits expenses.

7. Contingencies

The Company is from time to time party to claims, lawsuits, and/or arbitrations arising in the course of its normal
business activities. While it is not possible to forecast the outcome of such lawsuits/arbitrations, in light of existing
insurance and established reserves, it is the opinion of management that the disposition of such lawsuits/arbitrations
will not have a materially adverse effect on the Company's operations or financial position.

The Company and its affiliates periodically receive informal and formal requests for information from various state
and federal governmental agencies and self-regulatory organizations in connection with inquiries and investigations
of the products and practices of the Company, its affiliates or the financial services industry. Such investigations and
inquiries could result in regulatory action against the Company. The potential outcome of any such action is difficult
to predict but could subject the Company or its affiliates to adverse consequences, including, but not limited to,
settlement payments, penalties, fines and other financial liability. It is not currently anticipated that the outcome of any
such action will have a material adverse effect on the Company.
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Voya Investments Distributor, LLC
Notes to Financial Statements

For some matters, the Company is able to estimate a possible range of loss. For such matters in which a loss is probable,
anaccrual is made. For matters where the Company, however, believes a loss is reasonably possible, but not probable,
no accrual is required. For matters for which an accrual is made, but there remains a reasonably possible range of loss
in excess of the amounts accrued or for matters where no accrual is required, the Company develops an estimate of
the reasonably possible range of losses in excess of reserves. As of December 31,2019, the aggregate range of reasonably
possible losses in excess of any amounts accrued for these matters as of such date, is not material to the Company.

For other matters, the Company is currently not able to estimate the reasonably possible loss range or range of loss.
The Company is often unable to estimate the possible loss or range of loss until developments in such matters have
provided sufficient information to support an assessment of the range of possible loss, such as quantifications of a
damage demand from plaintiffs, discovery from plaintiffs and other parties, investigation of factual allegations, rulings
by a court on motions or appeals, analysis by experts and the progress of settlement discussions. On an ongoing basis,
the Company reviews relevant information with respect to litigation and regulatory contingencies and updates the
Company’s accruals, disclosures and reasonably possible losses or ranges of loss.

8. Fair Value of Financial Instruments

ASC Topic 820, Fair Value Measurements and Disclosures (ASC Topic 820), defines fair value, establishes a framework
for measuring fair value, and establishes a fair value hierarchy which prioritizes the inputs to valuation techniques.
Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date. A fair value measurement assumes that the transaction to sell
the asset or transfer the liability occurs in the principal market for the asset or liability or, in the absence of a principal
market, the most advantageous market. Valuation techniques that are consistent with the market, income or cost
approach, as specified by ASC Topic 820, are used to measure fair value.

The fair value hierarchy prioritizes the inputs to valuation techniques used to measure fair value into three broad levels:

« Level 1 inputs are quoted prices (unadjusted) in active markets for identical assets or liabilities the Company
has the ability to access.

« Level 2 inputs are inputs (other than quoted prices included in level 1) that are observable for the asset or
liability, either directly or indirectly.

« Level 3 are unobservable inputs for the asset or liability and rely on management's own assumptions about the
assumptions that market participants would use in pricing the asset or liability. (The unobservable inputs should
be developed based on the best information available in the circumstances and may include the Company's
own data.)

Securities owned of $28,994,659 primarily represent money market funds and short-term investments. These assets
are valued using quoted prices in active markets and are classified as "Level 1" assets in accordance with ASC Topic

820. The total amount of interest income earned on the securities is immaterial for 2019.

The following table presents cash and cash equivalents at December 31, 2019.

fMoney market funds 8 28.994,659 v
Cash 9,375,536
ZCash and cash equivalents $ 38.370.195

There have been no transfers between levels for the year ended December 31, 2019.
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Voya Investments Distributor, LLC
Notes to Financial Statements

9. Net Capital Requirements

The Company is subject to the SEC Uniform Net Capital Rule (Rule 15¢3-1), which requires the maintenance of
minimum net capital and requires that the ratio of aggregate indebtedness to net capital, both as defined, shall not
exceed 15 to 1. Rule 15¢3-1 also provides that equity may not be withdrawn or cash dividends paid if the resulting
ratio of aggregated indebtedness to net capital would exceed 12 to 1.

At December 31, 2019, the Company had net capital of $5,371,277 which was $3,228,922 in excess of its required net
capital of $2,142,355. The Company's ratio of aggregate indebtedness to net capital at December 31, 2019 was 6 to 1.

10. Financial Risk Management

Exposure to credit, liquidity, interest rate, and market risks arises in the normal course of the Company’s operations.
These risks are limited by the Company's financial management policies and procedures as described below.

Credit Risk
The exposure to credit risk is not considered to be significant as all affiliated companies are owned by the same
shareholder. There were no past due or impaired receivables as of December 31, 2019.

Liquidity Risk

Liquidity is the Company’s ability to generate sufficient cash flows to meet the cash requirements for both short-term
and long-term operating activities. To generate and maintain sufficient liquidity depends on the profitability of the
businesses, timing of cash flows, general economic conditions and access to capital of affiliated entities.

Interest Rate Risk
The Company’s cash and cash equivalents are primarily invested at short-term market rates. Changes in interest rates
would not have a significant impact on the Company's Profit from operations or Retained earnings.

Market Risk
The expected replacement of the London Interbank Offered Rate ("LIBOR") and replacement or reform of other interest

rates could adversely affect our results of operations and financial condition.

Central banks throughout the world, including the Federal Reserve, have commissioned working groups of market
participants and official sector representatives with the goal finding suitable replacements for LIBOR and replacements
or reforms of other interest rate benchmarks, such as EURIBOR and EONIA (the "IBORs"). It is expected that a
transition away from the widespread use of such rates to alternative rates based on observable market transactions and
other potential interest rate benchmark reforms will occur over the next several years. For example, the Financial
Conduct Authority ("FCA"), which regulates LIBOR, has announced that it has commitments from panel banks to
continue to contribute to LIBOR through the end of 2021, but that it will not use its powers to compel contributions
beyond such date. Accordingly, there is considerable uncertainty regarding the publication of LIBOR beyond 2021.

On April 3, 2018, the Federal Reserve Bank of New York commenced publication of three reference rates based on
overnight U.S. Treasury repurchase agreement transactions, including the Secured Overnight Financing Rate, which
has been recommended as an alternative to U.S. dollar LIBOR by the Alternative Reference Rates Committee. Further,
the Bank of England is publishing a reformed Sterling Overnight Index Average, consisting of a broader set of overnight
Sterling money market transactions, which has been selected by the Working Group on Sterling Risk-Free Reference
Rates as the alternative rate to Sterling LIBOR. Central bank-sponsored committees in other jurisdictions, including
Europe, Japan and Switzerland, have, or are expected to, select alternative reference rates denominated in other
currencies.
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The Company's results of operation and financial condition could be adversely affected by the market transition or
reform of certain benchmarks. Other factors include the pace of the transition to replacement of reformed rates, the
specific terms and parameters for and market acceptance of any alternative reference rate, prices of and the liquidity
of trading markets for products based on alternative reference rates, and our ability to transition and develop appropriate
systems and analytics for one or more alternative reference rates.
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Report of Independent Registered Public Accounting Firm

Member and Board of Directors
Voya Investments Distributor, LLC

We have reviewed management's statements, included in the accompanying Voya Investments
Distributor, LLC's Exemption Report, in which (1) Voya Investments Distributor, LLC (the Company)
identified the following provisions of 17 C.F.R. § 15¢3-3(k) under which the Company claimed an
exemption from 17 C.F.R. § 240.15c3-3: (k)(1), (the "exemption provision") and (2) the Company stated
that it met the identified exemption provisions in 17 C.F.R. § 240.15¢3-3 (k) throughout the most recent
fiscal year ended December 31, 2019, without exception. Management of the Company is responsible
for compliance with the exemption provisions and its statements.

Our review was conducted in accordance with the standards of the Public Company Accounting
Oversight Board (United States) and, accordingly, included inquiries and other required procedures to
obtain evidence about the Company's compliance with the exemption provisions. A review is substantially
less in scope than an examination, the objective of which is the expression of an opinion on
management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to
management’s statements referred to above for them to be fairly stated, in all material respects, based
on the provisions set forth in paragraph (k)(1) of Rule 15¢3-3 under the Securities Exchange Act of 1934.

This report is intended solely for the information and use of the Board of Directors, management, the
SEC, Financial Industry Regulatory Authority, and other regulatory agencies that rely on Rule 17a-5
under the Securities Exchange Act of 1934 in their regulation of registered brokers and dealers, and other
recipients specified by Rule 17a-5(d)(6) and is not intended to be and should not be used by anyone
other than these specified parties.

LA éﬁ%wnb,

Ernst & Young
Atlanta, GA
February 27, 2020
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Voya Investments Distributor, LLC’s Exemption Report

Voya Investments Distributor, LLC, (the “Company”) is a registered broker-dealer subject to Rule 17a-5 promulgated
by the Securities and Exchange Commission (17 C.F.R. §240.17a-5. “Reports to be made by certain brokers and
dealers”). This Exemption Report was prepared as required by 17 C.F.R. § 240.17a-5(d)(1) and (4). To the best of its
knowledge and belief, the Company states the following;:

(1) The Company claimed an exemption from 17 C.F.R. § 240.15¢3-3 under the following provisions of 17 C.F.R.
§ 240.15¢3-3(k): (1) and,

(2) The Company met the identified exemption provisions in 17 C.F.R. § 240.15¢3-3(k)(1) throughout the most
recent fiscal year ended December 31, 2019 without exception.

I, Christopher Kurtz, affirm that, to my best knowledge and belief, this Exemption Report is true and correct.

Vo)%‘!/nv stm(ants Disﬁbutor, LLC
Christopher Kurtz
Chief Financial Officer

February 27, 2020
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Report of Independent Registered Public Accounting Firm
on Applying Agreed-Upon Procedures

Member and Board of Directors
Voya Investments Distributor, LLC

We have performed the procedures enumerated below, which were agreed to by the Board of
Directors, management of Voya Investments Distributor, LLC (the Company). and the Securities
Investor Protection Corporation (SIPC), set forth in the Series 600 Rules of SIPC, solely to assist the
specified parties in evaluating the Company’s schedule of assessments and payments is in accordance
with the applicable instructions of the General Assessment Reconciliation (Form SIPC-7) for the fiscal
year ended December 31, 2019. The Company’s management is responsible for the Company’s
compliance with those requirements. The sufficiency of these procedures is solely the responsibility
of those parties specified in this report. Consequently, we make no representation regarding the
sufficiency of the procedures described below either for the purpose for which this report has been
requested or for any other purpose.

The procedures we performed and our findings are as follows:
1. Compared the assessment payments made in accordance with the General Assessment
Payment Form (Form SIPC-6) and applied to the General Assessment calculation on Form

SIPC-7 with respective cash disbursement record entries and copies of wire requests.

No findings were found as a result of applying the procedure.

2. Compared the amounts reported in the audited financial statements required by SEC Rule 17a-
5 with the amounts reported in Form SIPC-7 for the fiscal year ended December 31, 2019.
No findings were found as a result of applying the procedure.

3. Compared any adjustments reported in Form SIPC-7 with supporting schedules and working

papers supporting the adjustments by revenue type.
No findings were found as a result of applying the procedure.

4. Recalculated the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the
schedules and working papers supporting the adjustments.

No findings were found as a result of applying the procedure.

This agreed-upon procedures engagement was conducted in accordance with the interim attestation
standards of the Public Company Accounting Oversight Board (United States) and the attestation

A member firm of Ernst & Young Global Limited



standards established by the American Institute of Certified Public Accountants. We were not engaged
to and did not conduct an examination or a review, the objective of which would be the expression of
an opinion or conclusion, respectively, on whether Voya Investments Distributor, LLC"s schedule of
assessments and payments is in accordance with the applicable instructions of the General Assessment
Reconciliation (Form SIPC-7) for the fiscal year ended December 31, 2019. Accordingly, we do not
express such an opinion. Had we performed additional procedures, other matters might have come to
our attention that would have been reported to you.

This report is intended solely for the information and use of the specified parties listed above and is
not intended to be and should not be used by anyone other than these specified parties.

gt 4 %wﬁﬂ

Atlanta, GA
February 27, 2020





