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Voya express Mutual Fund Custodial Account 
IRA 
Fund Selections  
 
This reference document provides you with the fund names and fund numbers of those investment options 
available to you in the Voya express Mutual Fund Custodial Account IRA. Fund Prospectuses can be viewed 
on the remaining pages of this document.   
 
You should consider the investment objectives, risks, and charges and expenses of the mutual funds 
carefully before investing. Please read the prospectuses carefully before investing. 
 
 

 

Stability of Principal   
Voya Government Liquid Assets Portfolio  ITLXX 620 
Bonds   
BlackRock High Yield Bond Fund BHYRX 7282 
DWS Fixed Income Opportunities Fund SDUAX 6543 
Fidelity Advisor Strategic Income Fund  FSIAX 7561 
Lord Abbett Bond Debenture Fund LBNRX 1568 
Lord Abbett Short Duration Income Fund LDLRX 6823 
PIMCO Income Fund PONRX 6916 
PIMCO Low Duration Fund PLDRX 8068 
PIMCO Real Return Fund PRRRX 8064 
PGIM Short-Term Corporate Bond Fund JDTRX 3454 
PGIM Total Return Bond Fund DTBRX 6259 
Voya Floating Rate Fund  IFRRX 2242 
Voya Global Bond Fund IGBRX 1904 
Voya GNMA Income Fund  LEXNX 363 
Voya High Yield Portfolio               IPYAX 1020 
Voya Intermediate Bond Fund IIBOX 1259 
Voya Limited Maturity Bond Portfolio IMBAX 1929 
Voya Strategic Income Opportunities Fund ISIRX 6813 
Voya U.S. Bond Index Portfolio  ILUAX 1553 
VY BlackRock Inflation Protected Bond Prt IBRAX 1721 
Asset Allocation   
Voya Index Solution 2020 Portfolio* IDXAX 6494 
Voya Index Solution 2025 Portfolio* ISDAX 1538 
Voya Index Solution 2030 Portfolio* IDXFX 6490 
Voya Index Solution 2035 Portfolio* ISEAX 1541 
Voya Index Solution 2045 Portfolio* ISJAX 1544 
Voya Index Solution 2055 Portfolio* IISAX 1164 
Voya Index Solution Income Portfolio ISKAX 1547 
Voya Retirement Conservative Portfolio  IRCAX 1729 
Voya Retirement Growth Portfolio IRGPX 1732 
Voya Retirement Moderate Growth Portfolio   IRMGX 1731 
Voya Retirement Moderate Portfolio    IRMPX 1730 
Voya Solution 2020 Portfolio* ISNAX 6488 

Voya Solution 2025 Portfolio* ISZAX 749 
Voya Solution 2030 Portfolio* ISNFX 6495 
Voya Solution 2035 Portfolio* ISQAX 760 
Voya Solution 2045 Portfolio* ISRAX 763 
Voya Solution 2055 Portfolio* IASPX 1169 
Voya Solution Income Portfolio ISWAX 766 
Balanced   
IVY Balanced Fund IYBFX 3783 
VY Franklin Income Portfolio  IIFAX 1742 
VY T. Rowe Price Capital Appreciation Port ITRAX 320 
Large-Cap Blend   
Fidelity Advisor Diversified Stock Fund FDTEX 6821 
Oppenheimer Main Street Fund OMGNX 351 
Voya Corporate Leaders 100 Fund  IRCLX 3437 
Voya Growth and Income Portfolio IAVGX 1383 
Voya Russell Large Cap Index Portfolio  IRLIX 1556 
Voya U.S. Stock Index Portfolio ISIPX 1357 
VY Columbia Contrarian Core Portfolio  ISBAX 272 
Large-Cap Growth   
Fidelity Advisor New Insights Fund   FNITX 2170 
Voya Large Cap Growth Portfolio IEOPX 1775 
VY T.Rowe Price Growth Equity Portfolio IGEAX 256 
Large-Cap Value   
BlackRock Equity Dividend Fund MRDVX 7272 
Voya Large Cap Value Portfolio IPEAX 2326 
VY Invesco Comstock Portfolio IVKAX 444 
VY T. Rowe Price Equity Income Portfolio ITETX 619 
Mid-Cap Blend   
Voya Russell Mid Cap Index Portfolio IRMAX 1559 
Mid-Cap Growth   
IVY Mid Cap Growth Fund WMGRX 2422 
Voya MidCap Opportunities Portfolio IAMOX 8474 
VY Baron Growth Portfolio IBSAX 442 
VY T.Rowe Price Diversified Mid Cap Gr Pt IAXAX 266 
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Mid-Cap Value   
DWS Mid Cap Value Fund MIDQX 6819 
Voya Mid Cap Research Enhanced Index 
Fund AIMRX 311 

VY American Century Small-Mid Cap Value IASAX 447 
VY JPMorgan Mid Cap Value Portfolio IJMAX 441 
Small Cap Blend 
Fidelity Advisor Small Cap Fund FSCTX 2196 
Voya Russell Small Cap Index Portfolio IRSIX 1562 
VY JPMorgan Small Cap Core Equity Port IJSAX 315 
Small Cap Growth 
Voya SmallCap Opportunities Portfolio ISOPX 9241 
Small Cap Value 
VY Columbia Small Cap Value II Portfolio ICSAX 1216 
Global/International 
BlackRock Global Allocation Fund, Inc.  MRLOX 1620 
DWS Global Infrastructure Fund TOLLX 6820 

Oppenheimer Developing Markets Fund ODVNX 9209 
Oppenheimer International Growth Fund OIGNX 7989 
PIMCO All Asset Fund  PATRX 8069 
Voya Global Perspectives Fund IRPVX 3907 
Voya Global Equity Portfolio VGVTX 3055 
VY JP Morgan Emerging Markets Equity Pt IJEAX 1048 
VY Morgan Stanley Global Franchise Port IGFAX 1752 
VY Oppenheimer Global Portfolio  IGMAX 445 
VY T.Rowe Price International Stock Port IMIOX 1047 
VY Templeton Foreign Equity Portfolio IFTAX 1587 
Specialty   
DWS Health and Wellness Fund  SUHAX 8524 
PGIM Jennison Utility Fund JDURX 6540 
Voya Global Target Payment Fund IGPAX 1922 
VY Clarion Global Real Estate Portfolio ICRNX 1725 
VY Clarion Real Estate Portfolio ICRPX 1111 
   

 
 

*The Voya Solution PortfoliosSM are actively managed and the asset allocation adjusted over time. The portfolios may merge with 
or change to other portfolios over time. Refer to the prospectus for more information about the specific risks of investing in the 
various assets classes included in the Voya Solution Portfolios.   

Generally speaking, Target Date funds target a certain date range for retirement, or the date the investor plans to start withdrawing 
money. Investors can select the fund that corresponds to their target date. They are designed to rebalance to a more conservative 
approach as the date nears. An investment in the Target Date fund is not guaranteed at any time, including on or after the target 
date. 

 

 

 

 

 

 

 

IMPORTANT INFORMATION 

Mutual Funds offered in an individual retirement account are considered long-term investments designed for retirement purposes. If 
withdrawals are taken prior to age 59½, an IRS 10% premature distribution penalty tax will apply unless an IRS exception applies. 
Money will be taxed as ordinary income in the year it is distributed. Account values fluctuate with market conditions, and when 
redeemed the principal may be worth more or less than its original amount. 

Mutual fund retirement programs distributed by Voya Financial Partners, LLC (member SIPC), One Orange Way, Windsor, CT 
06095 or other broker-dealers with which Voya Financial Partners, LLC has a selling agreement.

Securities distributed by Voya Financial Partners, LLC (Member SIPC), One Orange Way, Windsor, CT 06095. 
 
Securities may also be distributed through other broker-dealers with which Voya Financial Partners, LLC has a selling 
agreement. 

Fund Name Ticker Fund 
Number Fund Name Ticker Fund 

Number 



Summary Prospectus May 1, 2018

Voya Government Liquid Assets Portfolio
Class/Ticker: I/IPLXX; S/ISPXX; S2/ITLXX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 22-54 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks high level of current income consistent
with the preservation of capital and liquidity.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator. The Management Agreement provides
for a “bundled fee” arrangement under which the Adviser provides
(in addition to advisory services and administrative services),
custodial, transfer agency, portfolio accounting, auditing and
ordinary legal services in return for a single management fee.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class I S S2

Management Fees % 0.28 0.28 0.28

Distribution and/or Shareholder Services
(12b-1) Fees

% None 0.25 0.40

Other Expenses % 0.01 0.01 0.01

Total Annual Portfolio Operating
Expenses

% 0.29 0.54 0.69

Waivers and Reimbursements1 % None None None

Total Annual Portfolio Operating
Expenses After
Waivers and Reimbursements

% 0.29 0.54 0.69

1 The adviser and distributor are contractually obligated to waive a portion
of their management fees and distribution and/or shareholder services
fees, as applicable, and to reimburse certain expenses of the Portfolio
to the extent necessary to assist the Portfolio in maintaining a net yield
of not less than zero through May 1, 2019. Including this waiver, Total
Annual Portfolio Operating Expenses after Waivers and Reimbursements
would have been 0.29%, 0.54%, and 0.67% for Class I, Class S, and
Class S2 shares, respectively for the most recent fiscal year. There is
no guarantee that the Portfolio will maintain such a yield. Any fees waived

or expenses reimbursed may be subject to possible recoupment by the
adviser or distributor within 36 months of the waiver or reimbursement.
In no event will the amount of the recoupment on any day exceed 20%
of the yield (net of all expenses) of the Portfolio on that day. Termination
or modification of these obligations requires approval by the Portfolio’s
board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

I $ 30 93 163 368
S $ 55 173 302 677

S2 $ 70 221 384 859

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

PRINCIPAL INVESTMENT STRATEGIES
The Portfolio invests at least 99.5% of its total assets in
government securities, cash and repurchase agreements
collateralized fully by government securities or cash. For purposes
of this policy, “government securities” mean any securities
issued or guaranteed as to principal or interest by the United
States, or by a person controlled or supervised by and acting
as an agency or instrumentality of the government of the United
States pursuant to authority granted by the Congress of the
United States; or any certificate of deposit for any of the foregoing.

In addition, under normal market conditions, the Portfolio invests
at least 80% of its net assets (plus borrowings for investment
purposes) in government securities and repurchase agreements
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that are collateralized by government securities. The Portfolio
will provide shareholders with at least 60 days’ prior notice
of any change in this investment policy.

The Portfolio invests in a portfolio of securities maturing in
397 days or less (with certain exceptions) that will have a
dollar-weighted average maturity of 60 days or less and a
dollar-weighted average life of 120 days or less. The Portfolio
may invest in variable and floating rate instruments, and transact
in securities on a when-issued, delayed delivery or forward
commitment basis.

The securities purchased by the Portfolio are subject to the
quality, diversification, and other requirements of Rule 2a-7
under the Investment Company Act of 1940, as amended (the
“1940 Act”), and other rules adopted by the Securities and
Exchange Commission (the “SEC”). Portfolio investments of
the Portfolio are valued based on the amortized cost valuation
method pursuant to Rule 2a-7 under the 1940 Act.

The Portfolio may maintain a rating from one or more rating
agencies that provide ratings on money market funds. There
can be no assurance that the Portfolio will maintain any particular
rating or maintain it with a particular rating agency. To maintain
a rating, the sub-adviser (“Sub-Adviser”) may manage the Portfolio
more conservatively than if it was not rated.

The Portfolio may invest in other investment companies that
are money market funds, to the extent permitted under the
1940 Act.

In choosing investments for the Portfolio, the Sub-Adviser employs
a disciplined, four-step investment process designed to ensure
preservation of capital and liquidity, as well as adherence to
regulatory requirements. The four steps are: first, a formal
list of approved issuers is actively maintained; second, securities
of issuers on the approved list that meet maturity guidelines
are selected for investment; third, diversification is continuously
monitored to ensure that regulatory limits are not exceeded;
and finally, portfolio maturity decisions are made based upon
expected cash flows, income opportunities available in the
market, and expectations of future interest rates.

PRINCIPAL RISKS
Any of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

You could lose money by investing in the Portfolio. Although
the Portfolio seeks to preserve the value of your investment
at $1.00 per share, it cannot guarantee it will do so. An
investment in the Portfolio is not insured or guaranteed by
the Federal Deposit Insurance Corporation or any other
government agency. The Portfolio’s sponsor has no legal
obligation to provide financial support to the Portfolio, and
you should not expect that the sponsor will provide financial
support to the Portfolio at any time.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors.

Money Market Regulatory: Changes in government regulations
may adversely affect the value of a security held by the Portfolio.
In addition, the SEC has adopted amendments to money market
fund regulation, which permit the Portfolio to impose discretionary
or default liquidity fees or temporary suspensions of redemption
due to declines in the Portfolio’s weekly liquid assets. As of
the date of this Prospectus, the Board has elected not to subject
the Portfolio to such liquidity fees or temporary suspensions
of redemptions. These changes may result in reduced yields
for money market funds, including the Portfolio, which may
invest in other money market funds. The SEC or other regulators
may adopt additional money market fund reforms, which may
impact the structure and operation or performance of the
Portfolio.
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Other Investment Companies – Money Market Funds: A money
market fund may only invest in other investment companies
that qualify as money market funds under Rule 2a-7 of the
1940 Act. The risk of investing in such money market funds
is that such money market funds may not comply with Rule
2a-7. You will pay a proportionate share of the expenses of
those other investment companies (including management fees,
administration fees, and custodial fees) in addition to the
expenses of the Portfolio. The investment policies of the other
investment companies may not be the same as those of the
Portfolio; as a result, an investment in the other investment
companies may be subject to additional or different risks than
those to which the Portfolio is typically subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Repurchase Agreements: In the event that the other party to
a repurchase agreement defaults on its obligations, the Portfolio
would generally seek to sell the underlying security serving
as collateral for the repurchase agreement. However, the value
of collateral may be insufficient to satisfy the counterparty’s
obligation and/or the Portfolio may encounter delay and incur
costs before being able to sell the security. Such a delay may
involve loss of interest or a decline in price of the security,
which could result in a loss. In addition, if the Portfolio is
characterized by a court as an unsecured creditor, it would
be at risk of losing some or all of the principal and interest
involved in the transaction.

U.S. Government Securities and Obligations: U.S. government
securities are obligations of, or guaranteed by, the U.S.
government, its agencies or government-sponsored enterprises.
U.S. government securities are subject to market and interest
rate risk, and may be subject to varying degrees of credit risk.

When Issued and Delayed Delivery Securities and Forward
Commitments: When issued securities, delayed delivery securities
and forward commitments involve the risk that the security
the Portfolio buys will lose value prior to its delivery. These
investments may result in leverage. The use of leverage may
exaggerate any increase or decrease in the net asset value,
causing the Portfolio to be more volatile. The use of leverage
may increase expenses and increase the impact of the Portfolio’s
other risks. There also is the risk that the security will not be

issued or that the other party will not meet its obligation. If
this occurs, the Portfolio loses both the investment opportunity
for the assets it set aside to pay for the security and any gain
in the security’s price.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table provides additional per formance
information. The Portfolio’s performance information reflects
applicable fee waivers and/or expense limitations in effect
during the period presented. Absent such fee waivers/expense
limitations, if any, performance would have been lower. The
bar chart shows the performance of the Portfolio’s Class S2
shares. Performance for other share classes would differ to
the extent they have differences in their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Prior to May 1, 2016, the Portfolio operated as a prime money
market fund and invested in certain types of securities that
the Portfolio is no longer permitted to hold. Consequently, the
performance information below may have been different if the
current investment limitations had been in effect during the
period prior to the Portfolio’s conversion to a government money
market fund.

Calendar Year Total Returns Class S2
(as of December 31 of each year)

2.29%

0.27%
0.00% 0.03% 0.01% 0.02% 0.01% 0.01% 0.09%

0.28%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 1st 2008, 0.86% and Worst quarter: 2nd 2016,
0.00%
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Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class I % 0.66 0.19 0.43 N/A 05/07/04

Class S % 0.41 0.11 0.33 N/A 01/24/89
Class S2 % 0.28 0.08 0.30 N/A 09/09/02

For the Portfolio’s current 7 day yield and current 7 day effective
yield, when available, please call the Portfolio at 1-800-366-0066.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Manager
David S. Yealy
Portfolio Manager (since 11/04)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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SUMMARY PROSPECTUS

BlackRock Funds II | Investor, Institutional and Class R Shares

� BlackRock High Yield Bond Portfolio
Investor A: BHYAX • Investor C: BHYCX • Institutional: BHYIX • Class R: BHYRX

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund
and its risks. You can find the Fund’s prospectus (including amendments and supplements) and other information
about the Fund, including the Fund’s statement of additional information and shareholder report, online at
http://www.blackrock.com/prospectus. You can also get this information at no cost by calling (800) 441-7762 or by
sending an e-mail request to prospectus.request@blackrock.com, or from your financial professional. The Fund’s
prospectus and statement of additional information, both dated January 26, 2018, as amended and supplemented
from time to time, are incorporated by reference into (legally made a part of) this Summary Prospectus.

This Summary Prospectus contains information you should know before investing, including information about risks.
Please read it before you invest and keep it for future reference.

The Securities and Exchange Commission has not approved or disapproved these securities or passed upon the
adequacy of this Summary Prospectus. Any representation to the contrary is a criminal offense.

Not FDIC Insured • May Lose Value • No Bank Guarantee



Summary Prospectus

Key Facts About BlackRock High Yield Bond Portfolio

Investment Objective

The investment objective of the BlackRock High Yield Bond Portfolio (the “High Yield Fund” or the “Fund”) is to seek to
maximize total return, consistent with income generation and prudent investment management.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify
for sales charge discounts if you and your family invest, or agree to invest in the future, at least $25,000 in the fund
complex advised by BlackRock Advisors, LLC (“BlackRock”) or its affiliates. More information about these and other
discounts is available from your financial professional or your selected securities dealer, broker, investment adviser,
service provider or industry professional (including BlackRock, The PNC Financial Services Group, Inc. (“PNC”) and
their respective affiliates) (each a “Financial Intermediary”) and in the “Details About the Share Classes” and the
“Intermediary-Defined Sales Charge Waiver Policies” sections on pages 42 and A-1, respectively, of the Fund’s
prospectus and in the “Purchase of Shares” section on page II-73 of Part II of the Fund’s Statement of Additional
Information.

Shareholder Fees
(fees paid directly from your investment)

Investor A
Shares

Investor C
Shares

Institutional
Shares

Class R
Shares

Maximum Sales Charge (Load) Imposed on Purchases (as percentage
of offering price) 4.00% None None None

Maximum Deferred Sales Charge (Load) (as percentage of offering price
or redemption proceeds, whichever is lower) None1 1.00%2 None None

Annual Fund Operating Expenses
(expenses that you pay each year as a
percentage of the value of your investment)

Investor A
Shares

Investor C
Shares

Institutional
Shares

Class R
Shares

Management Fee3 0.41% 0.41% 0.41% 0.41%

Distribution and/or Service (12b-1) Fees 0.25% 1.00% None 0.50%

Other Expenses 0.32% 0.28% 0.21% 0.35%
Interest Expense 0.01% 0.01% 0.01% 0.01%
Other Expenses of the Fund 0.31% 0.27% 0.20% 0.34%

Acquired Fund Fees and Expenses4 0.01% 0.01% 0.01% 0.01%

Total Annual Fund Operating Expenses4 0.99% 1.70% 0.63% 1.27%

Fee Waivers and/or Expense Reimbursements3,5 (0.05)% — — —

Total Annual Fund Operating Expenses After Fee Waivers and/or
Expense Reimbursements3,5 0.94% 1.70% 0.63% 1.27%

1 A contingent deferred sales charge (“CDSC”) of 0.75% is assessed on certain redemptions of Investor A Shares made within 18 months after
purchase where no initial sales charge was paid at the time of purchase as part of an investment of $1,000,000 or more.

2 There is no CDSC on Investor C Shares after one year.
3 As described in the “Management of the Funds” section of the Fund’s prospectus beginning on page 58, BlackRock has contractually agreed to

waive the management fee with respect to any portion of the Fund’s assets estimated to be attributable to investments in other equity and fixed-
income mutual funds and exchange-traded funds managed by BlackRock or its affiliates that have a contractual management fee, through
January 31, 2019. The contractual agreement may be terminated upon 90 days’ notice by a majority of the non-interested trustees of BlackRock
Funds II (the “Trust”) or by a vote of a majority of the outstanding voting securities of the Fund.

4 The Total Annual Fund Operating Expenses do not correlate to the ratio of expenses to average net assets given in the Fund’s most recent
Annual Report, which do not include Acquired Fund Fees and Expenses.

5 As described in the “Management of the Funds” section of the Fund’s prospectus beginning on page 58, BlackRock has contractually agreed to
waive and/or reimburse fees or expenses in order to limit Total Annual Fund Operating Expenses After Fee Waivers and/or Expense
Reimbursements (excluding Dividend Expense, Interest Expense, Acquired Fund Fees and Expenses and certain other Fund expenses) to 0.92%
(for Investor A Shares), 1.72% (for Investor C Shares), 0.67% (for Institutional Shares) and 1.28% (for Class R Shares) of average daily net
assets through January 31, 2019. The Fund may have to repay some of these waivers and/or reimbursements to BlackRock in the two years
following such waivers and/or reimbursements. The contractual agreement may be terminated upon 90 days’ notice by a majority of the non-
interested trustees of the Trust or by a vote of a majority of the outstanding voting securities of the Fund.
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Example:
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same. Although your actual costs may be higher
or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Investor A Shares $492 $698 $921 $1,560

Investor C Shares $273 $536 $923 $2,009

Institutional Shares $ 64 $202 $351 $ 786

Class R Shares $129 $403 $697 $1,534

You would pay the following expenses if you did not redeem your shares:

1 Year 3 Years 5 Years 10 Years

Investor C Shares $173 $536 $923 $2,009

Portfolio Turnover:
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when
shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the
Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was
86% of the average value of its portfolio.

Principal Investment Strategies of the Fund

The High Yield Fund invests primarily in non-investment grade bonds with maturities of ten years or less. The High Yield
Fund normally invests at least 80% of its assets in high yield bonds. The high yield securities (commonly called “junk
bonds”) acquired by the High Yield Fund will generally be in the lower rating categories of the major rating agencies (BB
or lower by S&P Global Ratings or Fitch Ratings, Inc. or Ba or lower by Moody’s Investor Services) or will be determined
by the High Yield Fund management team to be of similar quality. Split rated bonds will be considered to have the
higher credit rating. The Fund may invest up to 30% of its assets in non-dollar denominated bonds of issuers located
outside of the United States. The High Yield Fund’s investment in non-dollar denominated bonds may be on a currency
hedged or unhedged basis. The Fund may also invest in convertible and preferred securities. Convertible debt
securities will be counted toward the Fund’s 80% policy to the extent they have characteristics similar to the securities
included within that policy.

To add additional diversification, the management team can invest in a wide range of securities including corporate
bonds, mezzanine investments, collateralized bond obligations, bank loans and mortgage-backed and asset-backed
securities. The High Yield Fund can also invest, to the extent consistent with its investment objective, in non-U.S. and
emerging market securities and currencies. The High Yield Fund may invest in securities of any rating, and may invest
up to 10% of its assets (measured at the time of investment) in distressed securities that are in default or the issuers
of which are in bankruptcy.

The High Yield Fund may buy or sell options or futures on a security or an index of securities, or enter into credit
default swaps and interest rate or foreign currency transactions, including swaps (collectively, commonly known as
derivatives). The Fund may use derivative instruments to hedge its investments or to seek to enhance returns. The
High Yield Fund may seek to obtain market exposure to the securities in which it primarily invests by entering into a
series of purchase and sale contracts or by using other investment techniques (such as reverse repurchase
agreements or dollar rolls).

The High Yield Fund may engage in active and frequent trading of portfolio securities to achieve its principal
investment strategies.
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Principal Risks of Investing in the Fund

Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return you receive
on your investment, may fluctuate significantly from day to day and over time. You may lose part or all of your
investment in the Fund or your investment may not perform as well as other similar investments. The following is a
summary description of principal risks of investing in the Fund.

� Bank Loan Risk — The market for bank loans may not be highly liquid and the Fund may have difficulty selling
them. These investments expose the Fund to the credit risk of both the financial institution and the underlying
borrower.

� Collateralized Bond Obligation Risk — The pool of high yield securities underlying collateralized bond obligations is
typically separated into groupings called tranches representing different degrees of credit quality. The higher quality
tranches have greater degrees of protection and pay lower interest rates. The lower tranches, with greater risk, pay
higher interest rates.

� Convertible Securities Risk — The market value of a convertible security performs like that of a regular debt
security; that is, if market interest rates rise, the value of a convertible security usually falls. In addition, convertible
securities are subject to the risk that the issuer will not be able to pay interest or dividends when due, and their
market value may change based on changes in the issuer’s credit rating or the market’s perception of the issuer’s
creditworthiness. Since it derives a portion of its value from the common stock into which it may be converted, a
convertible security is also subject to the same types of market and issuer risks that apply to the underlying
common stock.

� Debt Securities Risk — Debt securities, such as bonds, involve interest rate risk, credit risk, extension risk, and
prepayment risk, among other things.

Interest Rate Risk — The market value of bonds and other fixed-income securities changes in response to interest
rate changes and other factors. Interest rate risk is the risk that prices of bonds and other fixed-income securities
will increase as interest rates fall and decrease as interest rates rise. The Fund may be subject to a greater risk of
rising interest rates due to the current period of historically low rates. For example, if interest rates increase by 1%,
assuming a current portfolio duration of ten years, and all other factors being equal, the value of the Fund’s
investments would be expected to decrease by 10%. The magnitude of these fluctuations in the market price of
bonds and other fixed-income securities is generally greater for those securities with longer maturities. Fluctuations
in the market price of the Fund’s investments will not affect interest income derived from instruments already
owned by the Fund, but will be reflected in the Fund’s net asset value. The Fund may lose money if short-term or
long-term interest rates rise sharply in a manner not anticipated by Fund management. To the extent the Fund
invests in debt securities that may be prepaid at the option of the obligor (such as mortgage-backed securities), the
sensitivity of such securities to changes in interest rates may increase (to the detriment of the Fund) when interest
rates rise. Moreover, because rates on certain floating rate debt securities typically reset only periodically, changes
in prevailing interest rates (and particularly sudden and significant changes) can be expected to cause some
fluctuations in the net asset value of the Fund to the extent that it invests in floating rate debt securities. These
basic principles of bond prices also apply to U.S. Government securities. A security backed by the “full faith and
credit” of the U.S. Government is guaranteed only as to its stated interest rate and face value at maturity, not its
current market price. Just like other fixed-income securities, government-guaranteed securities will fluctuate in value
when interest rates change. A general rise in interest rates has the potential to cause investors to move out of
fixed-income securities on a large scale, which may increase redemptions from funds that hold large amounts of
fixed-income securities. Heavy redemptions could cause the Fund to sell assets at inopportune times or at a loss or
depressed value and could hurt the Fund’s performance.

Credit Risk — Credit risk refers to the possibility that the issuer of a debt security (i.e., the borrower) will not be
able to make principal and interest payments when due. Changes in an issuer’s credit rating or the market’s
perception of an issuer’s creditworthiness may also affect the value of the Fund’s investment in that issuer. The
degree of credit risk depends on the issuer’s financial condition and on the terms of the securities.

Extension Risk — When interest rates rise, certain obligations will be paid off by the obligor more slowly than
anticipated, causing the value of these obligations to fall.

Prepayment Risk — When interest rates fall, certain obligations will be paid off by the obligor more quickly than
originally anticipated, and the Fund may have to invest the proceeds in securities with lower yields.

� Derivatives Risk — The Fund’s use of derivatives may increase its costs, reduce the Fund’s returns and/or
increase volatility. Derivatives involve significant risks, including:
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Volatility Risk — Volatility is defined as the characteristic of a security, an index or a market to fluctuate significantly
in price within a short time period. A risk of the Fund’s use of derivatives is that the fluctuations in their values may
not correlate with the overall securities markets.

Counterparty Risk — Derivatives are also subject to counterparty risk, which is the risk that the other party in the
transaction will not fulfill its contractual obligation.

Market and Liquidity Risk — The possible lack of a liquid secondary market for derivatives and the resulting inability
of the Fund to sell or otherwise close a derivatives position could expose the Fund to losses and could make
derivatives more difficult for the Fund to value accurately.

Valuation Risk — Valuation may be more difficult in times of market turmoil since many investors and market
makers may be reluctant to purchase complex instruments or quote prices for them.

Hedging Risk — Hedges are sometimes subject to imperfect matching between the derivative and the underlying
security, and there can be no assurance that the Fund’s hedging transactions will be effective. The use of hedging
may result in certain adverse tax consequences.

Tax Risk — Certain aspects of the tax treatment of derivative instruments, including swap agreements and
commodity-linked derivative instruments, are currently unclear and may be affected by changes in legislation,
regulations or other legally binding authority. Such treatment may be less favorable than that given to a direct
investment in an underlying asset and may adversely affect the timing, character and amount of income the Fund
realizes from its investments.

Regulatory Risk — Derivative contracts, including, without limitation, swaps, currency forwards and non-deliverable
forwards, are subject to regulation under the Dodd-Frank Wall Street Reform and Consumer Protection Act (“Dodd
Frank Act”) in the United States and under comparable regimes in Europe, Asia and other non-U.S. jurisdictions.
Under the Dodd-Frank Act, certain derivatives are subject to margin requirements and swap dealers are required to
collect margin from the Fund with respect to such derivatives. Specifically, regulations are now in effect that require
swap dealers to post and collect variation margin (comprised of specified liquid instruments and subject to a
required haircut) in connection with trading of over-the-counter (“OTC”) swaps with the Fund. Shares of investment
companies (other than certain money market funds) may not be posted as collateral under these regulations.
Requirements for posting of initial margin in connection with OTC swaps will be phased-in through 2020. In addition,
regulations adopted by prudential regulators that will begin to take effect in 2019 will require certain bank-regulated
counterparties and certain of their affiliates to include in certain financial contracts, including many derivatives
contracts, terms that delay or restrict the rights of counterparties, such as the Fund, to terminate such contracts,
foreclose upon collateral, exercise other default rights or restrict transfers of credit support in the event that the
counterparty and/or its affiliates are subject to certain types of resolution or insolvency proceedings. The
implementation of these requirements with respect to derivatives, as well as regulations under the Dodd-Frank Act
regarding clearing, mandatory trading and margining of other derivatives, may increase the costs and risks to the
Fund of trading in these instruments and, as a result, may affect returns to investors in the Fund.

� Distressed Securities Risk — Distressed securities are speculative and involve substantial risks in addition to the
risks of investing in junk bonds. The Fund will generally not receive interest payments on the distressed securities
and may incur costs to protect its investment. In addition, distressed securities involve the substantial risk that
principal will not be repaid. These securities may present a substantial risk of default or may be in default at the
time of investment. The Fund may incur additional expenses to the extent it is required to seek recovery upon a
default in the payment of principal of or interest on its portfolio holdings. In any reorganization or liquidation
proceeding relating to a portfolio company, the Fund may lose its entire investment or may be required to accept
cash or securities with a value less than its original investment. Distressed securities and any securities received in
an exchange for such securities may be subject to restrictions on resale.

� Dollar Rolls Risk — Dollar rolls involve the risk that the market value of the securities that the Fund is committed to
buy may decline below the price of the securities the Fund has sold. These transactions may involve leverage.

� Emerging Markets Risk — Emerging markets are riskier than more developed markets because they tend to
develop unevenly and may never fully develop. Investments in emerging markets may be considered speculative.
Emerging markets are more likely to experience hyperinflation and currency devaluations, which adversely affect
returns to U.S. investors. In addition, many emerging securities markets have far lower trading volumes and less
liquidity than developed markets.

� Foreign Securities Risk — Foreign investments often involve special risks not present in U.S. investments that can
increase the chances that the Fund will lose money. These risks include:

� The Fund generally holds its foreign securities and cash in foreign banks and securities depositories, which may
be recently organized or new to the foreign custody business and may be subject to only limited or no regulatory
oversight.
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� Changes in foreign currency exchange rates can affect the value of the Fund’s portfolio.

� The economies of certain foreign markets may not compare favorably with the economy of the United States with
respect to such issues as growth of gross national product, reinvestment of capital, resources and balance of
payments position.

� The governments of certain countries may prohibit or impose substantial restrictions on foreign investments in
their capital markets or in certain industries.

� Many foreign governments do not supervise and regulate stock exchanges, brokers and the sale of securities to
the same extent as does the United States and may not have laws to protect investors that are comparable to
U.S. securities laws.

� Settlement and clearance procedures in certain foreign markets may result in delays in payment for or delivery of
securities not typically associated with settlement and clearance of U.S. investments.

� The European financial markets have recently experienced volatility and adverse trends due to concerns about
economic downturns in, or rising government debt levels of, several European countries. These events may
spread to other countries in Europe. These events may affect the value and liquidity of certain of the Fund’s
investments.

� Junk Bonds Risk — Although junk bonds generally pay higher rates of interest than investment grade bonds, junk
bonds are high risk investments that are considered speculative and may cause income and principal losses for the
Fund.

� Leverage Risk — Some transactions may give rise to a form of economic leverage. These transactions may include,
among others, derivatives, and may expose the Fund to greater risk and increase its costs. The use of leverage may
cause the Fund to liquidate portfolio positions when it may not be advantageous to do so to satisfy its obligations or
to meet any required asset segregation requirements. Increases and decreases in the value of the Fund’s portfolio
will be magnified when the Fund uses leverage.

� Liquidity Risk — Liquidity risk exists when particular investments are difficult to purchase or sell. The Fund’s
investments in illiquid securities may reduce the returns of the Fund because it may be difficult to sell the illiquid
securities at an advantageous time or price. To the extent that the Fund’s principal investment strategies involve
derivatives or securities with substantial market and/or credit risk, the Fund will tend to have the greatest exposure
to liquidity risk. Liquidity risk may be the result of, among other things, the reduced number and capacity of
traditional market participants to make a market in fixed-income securities or the lack of an active market. Liquid
investments may become illiquid or less liquid after purchase by the Fund, particularly during periods of market
turmoil. Illiquid and relatively less liquid investments may be harder to value, especially in changing markets, and if
the Fund is forced to sell these investments to meet redemption requests or for other cash needs, the Fund may
suffer a loss. This may be magnified in a rising interest rate environment or other circumstances where investor
redemptions from fixed-income mutual funds may be higher than normal. In addition, when there is illiquidity in the
market for certain securities, the Fund, due to limitations on illiquid investments, may be subject to purchase and
sale restrictions.

� Market Risk and Selection Risk — Market risk is the risk that one or more markets in which the Fund invests will
go down in value, including the possibility that the markets will go down sharply and unpredictably. Selection risk is
the risk that the securities selected by Fund management will underperform the markets, the relevant indices or the
securities selected by other funds with similar investment objectives and investment strategies. This means you
may lose money.

� Mezzanine Securities Risk — Mezzanine securities carry the risk that the issuer will not be able to meet its
obligations and that the equity securities purchased with the mezzanine investments may lose value.

� Mortgage- and Asset-Backed Securities Risks — Mortgage- and asset-backed securities represent interests in
“pools” of mortgages or other assets, including consumer loans or receivables held in trust. Mortgage- and asset-
backed securities are subject to credit, interest rate, prepayment and extension risks. These securities also are
subject to risk of default on the underlying mortgage or asset, particularly during periods of economic downturn.
Small movements in interest rates (both increases and decreases) may quickly and significantly reduce the value of
certain mortgage-backed securities.

� Preferred Securities Risk — Preferred securities may pay fixed or adjustable rates of return. Preferred securities
are subject to issuer-specific and market risks applicable generally to equity securities. In addition, a company’s
preferred securities generally pay dividends only after the company makes required payments to holders of its
bonds and other debt. For this reason, the value of preferred securities will usually react more strongly than bonds

6



and other debt to actual or perceived changes in the company’s financial condition or prospects. Preferred
securities of smaller companies may be more vulnerable to adverse developments than preferred stock of larger
companies.

� Repurchase Agreements and Purchase and Sale Contracts Risk — If the other party to a repurchase agreement or
purchase and sale contract defaults on its obligation under the agreement, the Fund may suffer delays and incur
costs or lose money in exercising its rights under the agreement. If the seller fails to repurchase the security in
either situation and the market value of the security declines, the Fund may lose money.

� Reverse Repurchase Agreements Risk — Reverse repurchase agreements involve the sale of securities held by the
Fund with an agreement to repurchase the securities at an agreed-upon price, date and interest payment. Reverse
repurchase agreements involve the risk that the other party may fail to return the securities in a timely manner or at
all. The Fund could lose money if it is unable to recover the securities and the value of the collateral held by the
Fund, including the value of the investments made with cash collateral, is less than the value of the securities.
These events could also trigger adverse tax consequences to the Fund.

Performance Information

The information shows you how the Fund’s performance has varied year by year and provides some indication of the
risks of investing in the Fund. The table compares the Fund’s performance to that of the Bloomberg Barclays U.S.
Corporate High Yield 2% Issuer Capped Index. To the extent that dividends and distributions have been paid by the
Fund, the performance information for the Fund in the chart and table assumes reinvestment of the dividends and
distributions. As with all such investments, past performance (before and after taxes) is not an indication of future
results. Sales charges are not reflected in the bar chart. If they were, returns would be less than those shown.
However, the table includes all applicable fees and sales charges. If the Fund’s investment manager and its affiliates
had not waived or reimbursed certain Fund expenses during these periods, the Fund’s returns would have been lower.
Updated information on the Fund’s performance, including its current net asset value, can be obtained by visiting
http://www.blackrock.com or can be obtained by phone at (800) 882-0052.

Investor A Shares
ANNUAL TOTAL RETURNS

BlackRock High Yield Bond Portfolio
As of 12/31

-28.05%
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During the ten-year period shown in the bar chart, the highest return for a quarter was 17.28% (quarter ended
June 30, 2009) and the lowest return for a quarter was -20.87% (quarter ended December 31, 2008).

As of 12/31/17
Average Annual Total Returns 1 Year 5 Years 10 Years

BlackRock High Yield Bond Portfolio — Investor A Shares
Return Before Taxes 3.68% 4.78% 6.96%
Return After Taxes on Distributions 1.27% 2.09% 4.13%
Return After Taxes on Distributions and Sale of Fund Shares 2.07% 2.42% 4.14%

BlackRock High Yield Bond Portfolio — Investor C Shares
Return Before Taxes 6.07% 4.87% 6.60%

BlackRock High Yield Bond Portfolio — Institutional Shares
Return Before Taxes 8.20% 5.97% 7.75%

BlackRock High Yield Bond Portfolio — Class R Shares
Return Before Taxes 7.53% 5.33% 7.09%
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As of 12/31/17
Average Annual Total Returns 1 Year 5 Years 10 Years

Bloomberg Barclays U.S. Corporate High Yield 2% Issuer Capped Index
(Reflects no deduction for fees, expenses or taxes) 7.50% 5.78% 8.09%

After-tax returns are calculated using the historical highest individual Federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on the investor’s tax situation and may
differ from those shown, and the after-tax returns shown are not relevant to investors who hold their shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. After-tax returns are shown for
Investor A Shares only, and the after-tax returns for Investor C, Institutional and Class R Shares will vary.

Investment Manager

The Fund’s investment manager is BlackRock Advisors, LLC (previously defined as “BlackRock”).

Portfolio Managers

Name
Portfolio Manager
of the Fund Since Title

James Keenan, CFA 2007 Managing Director of BlackRock, Inc.

Mitchell Garfin, CFA 2009 Managing Director of BlackRock, Inc.

David Delbos 2014 Managing Director of BlackRock, Inc.

Derek Schoenhofen 2009 Director of BlackRock, Inc.

Purchase and Sale of Fund Shares

You may purchase or redeem shares of the Fund each day the New York Stock Exchange is open. To purchase or sell
shares you should contact your Financial Intermediary, or, if you hold your shares through the Fund, you should contact
the Fund by phone at (800) 441-7762, by mail (c/o BlackRock Funds, P.O. Box 9819, Providence, Rhode Island
02940-8019), or by the Internet at www.blackrock.com. The Fund’s initial and subsequent investment minimums
generally are as follows, although the Fund may reduce or waive the minimums in some cases:
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Investor A and Investor C
Shares Institutional Shares Class R Shares

Minimum Initial
Investment

$1,000 for all accounts
except:
• $50, if establishing an
Automatic Investment Plan.

• There is no investment
minimum for employer-
sponsored retirement
plans (not including SEP
IRAs, SIMPLE IRAs or
SARSEPs).

• There is no investment
minimum for certain fee-
based programs.

There is no minimum initial investment

for:
• Employer-sponsored retirement plans
(not including SEP IRAs, SIMPLE IRAs or
SARSEPs), state sponsored 529 college
savings plans, collective trust funds,
investment companies or other pooled
investment vehicles, unaffiliated thrifts
and unaffiliated banks and trust
companies, each of which may purchase
shares of the Fund through a Financial
Intermediary that has entered into an
agreement with the Fund’s distributor to
purchase such shares.

• Investors of Financial Intermediaries
that: (i) charge such investors a fee for
advisory, investment consulting, or
similar services or (ii) have entered into
an agreement with the Fund’s distributor
to offer Institutional Shares through a
no-load program or investment platform.

$2 million for individuals and “Institutional
Investors,” which include, but are not
limited to, endowments, foundations,
family offices, local, city, and state
governmental institutions, corporations
and insurance company separate
accounts who may purchase shares of the
Fund through a Financial Intermediary that
has entered into an agreement with the
Fund’s distributor to purchase such
shares.

$1,000 for clients investing through
Financial Intermediaries that offer such
shares on a platform that charges a
transaction based sales commission
outside of the Fund.

$100 for all accounts.

Minimum Additional
Investment

$50 for all accounts (with
the exception of certain
employer-sponsored
retirement plans which may
have a lower minimum).

No subsequent minimum. No subsequent minimum.

Tax Information

The Fund’s dividends and distributions may be subject to Federal income taxes and may be taxed as ordinary income
or capital gains, unless you are a tax-exempt investor or are investing through a retirement plan, in which case you
may be subject to Federal income tax upon withdrawal from such tax-deferred arrangements.

Payments to Broker/Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a Financial Intermediary, the Fund and BlackRock Investments, LLC, the
Fund’s distributor, or its affiliates may pay the Financial Intermediary for the sale of Fund shares and related services.
These payments may create a conflict of interest by influencing the Financial Intermediary and your individual financial
professional to recommend the Fund over another investment. Ask your individual financial professional or visit your
Financial Intermediary’s website for more information.
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Deutsche Fixed Income Opportunities Fund

Class/Ticker A SDUAX T SDUTX C SDUCX R6 SDURX INST MGSFX S SDUSX

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information (SAI) and other information about the fund online at deutschefunds.com/
mutualpros.You can also get this information at no cost by e-mailing a request to service@db.com, calling (800) 728-3337 or asking your
financial advisor.The prospectus and SAI, both dated February 1, 2018, as supplemented, are incorporated by reference into this Summary
Prospectus.

INVESTMENT OBJECTIVE

The fund seeks to provide current income consistent with
total return.

FEES AND EXPENSES OF THE FUND

These are the fees and expenses you may pay when you
buy and hold shares. You may qualify for sales charge
discounts if you and your immediate family invest, or agree
to invest in the future, at least $100,000 in Class A shares
in Deutsche funds or if you invest at least $250,000 in
Class T shares in the fund. More information about these
and other discounts and waivers is available from your
financial advisor and in Choosing a Share Class in the
prospectus (p. 70), Sales Charge Waivers and Discounts
Available Through Intermediaries in the prospectus
(Appendix B, p. 143) and Purchase and Redemption of
Shares in the fund’s SAI (p. II-16).

SHAREHOLDER FEES (paid directly from your investment)

A T C R6 INST S

Maximum sales charge (load)
imposed on purchases, as %
of offering price 2.75 2.50 None None None None

Maximum deferred sales
charge (load), as % of
redemption proceeds None None 1.00 None None None

Account Maintenance Fee
(annually, for fund account
balances below $10,000 and
subject to certain exceptions) $20 None $20 None None $20

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a % of the value of your investment)

A T C R6 INST S

Management fee 0.40 0.40 0.40 0.40 0.40 0.40

Distribution/service (12b-1)
fees 0.25 0.25 1.00 None None None

Other expenses1 0.37 0.45 0.38 0.49 0.36 0.44

Acquired funds fees and
expenses 0.05 0.05 0.05 0.05 0.05 0.05

Total annual fund operating
expenses 1.07 1.15 1.83 0.94 0.81 0.89

Fee waiver/expense reim-
bursement 0.02 0.10 0.03 0.14 0.01 0.09

Total annual fund operating
expenses after fee waiver/
expense reimbursement 1.05 1.05 1.80 0.80 0.80 0.80

1 ”Other expenses“ for Class T are based on estimated amounts for the
current fiscal year.

The Advisor has contractually agreed through January 31,
2019 to waive its fees and/or reimburse fund expenses
to the extent necessary to maintain the fund’s total annual
operating expenses (excluding certain expenses such as
extraordinary expenses, taxes, brokerage, interest
expenses and acquired funds fees and expenses) at ratios
no higher than 1.00%, 1.00%, 1.75%, 0.75%, 0.75% and
0.75% for Class A, Class T, Class C, Class R6, Institutional
Class and Class S, respectively. The agreement may only
be terminated with the consent of the fund’s Board.

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
(including one year of capped expenses in each period)
remain the same. Although your actual costs may be
higher or lower, based on these assumptions your costs
would be:
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Years A T C R6 INST S

1 $ 379 $ 354 $ 283 $ 82 $ 82 $ 82

3 604 597 573 286 258 275

5 847 858 988 506 449 484

10 1,543 1,604 2,145 1,142 1,001 1,088

You would pay the following expenses if you did not
redeem your shares:

Years A T C R6 INST S

1 $ 379 $ 354 $ 183 $ 82 $ 82 $ 82

3 604 597 573 286 258 275

5 847 858 988 506 449 484

10 1,543 1,604 2,145 1,142 1,001 1,088

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs and may mean higher taxes if you are
investing in a taxable account. These costs are not
reflected in annual fund operating expenses or in the
expense example, and can affect the fund’s performance.

Portfolio turnover rate for fiscal year 2017: 116%.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Under normal circumstances, the fund
invests at least 80% of assets, determined at the time of
purchase, in debt securities. For purposes of this 80%
investment limit, the term assets is defined as net assets,
plus the amount of any borrowings for investment
purposes. Debt securities include securities of US and
foreign government agencies and instrumentalities, corpo-
rate securities, mortgage-backed and asset backed
securities, taxable municipal and tax-exempt municipal
bonds, adjustable rate loans that have a senior right to
payment (“senior loans”), and other floating-rate debt
securities.

The fund may invest in investment-grade (rated within the
top four credit rating categories by a nationally recognized
statistical rating organization (NRSRO), or, if unrated, deter-
mined by the fund’s investment advisor to be of similar
quality) and non-investment grade (rated below the fourth
highest credit rating category by an NRSRO, junk bonds,
or, if unrated, determined by the fund’s investment advisor
to be of similar quality) debt securities of US and foreign
issuers, including issuers located in countries with new or
emerging securities markets. The fund’s investments in
non-investment grade debt securities, including
non-investment grade senior loans and other
non-investment grade floating-rate debt securities, will be
limited to 30% of its total assets. If a debt security is rated
differently among the three major NRSROs (i.e., Moody’s

Investor Services, Inc., Fitch Investors Services, Inc., and
Standard and Poor’s Ratings Group), the fund will use the
security’s highest credit rating from an NRSRO for
purposes of determining its investments in non-investment
grade debt securities.

The fund may invest in senior loans that (i) may not be
rated by a rating agency, registered with the Securities and
Exchange Commission or any state securities commis-
sion, or listed on any national exchange; or (ii) are not
secured by collateral.

The fund may hold up to 20% of its total assets in cash or
money market instruments in order to maintain liquidity,
or in the event portfolio management determines that secu-
rities meeting the fund’s investment objective are not
otherwise readily available for purchase.

Management process. Portfolio management uses propri-
etary research together with the ideas and insights of
Deutsche Asset Management’s global portfolio construc-
tion team to create a portfolio that is designed to achieve
attractive risk-adjusted returns. Portfolio construction
begins with the review of market investment themes that
the portfolio management team believes offer low vola-
tility and attractive return characteristics. The portfolio
management team then evaluates a broad spectrum of
fixed income instruments in order to efficiently implement
its investment themes. As part of this evaluation of a fixed
income instrument, characteristics such as income poten-
tial, drawdown risks, implementation costs,
appropriateness with regard to existing and planned
investments and volatility are considered. Once the appro-
priate fixed income instruments have been selected, the
portfolio management team determines the appropriate
portfolio weighting for each investment theme and the
related fixed income instruments.

Derivatives. Portfolio management generally may use
futures contracts or interest rate swaps, or options
contracts, which are types of derivatives (a contract whose
value is based on, for example, indices, currencies or secu-
rities) for duration management (e.g., reducing the
sensitivity of the fund’s portfolio to interest rate changes).
In addition, portfolio management generally may use (i)
credit default swaps to seek to increase the fund’s income,
to gain exposure to a bond issuer’s credit quality charac-
teristics without directly investing in the bond, or to hedge
the risk of default on bonds held in the fund’s portfolio;
(ii) forward currency contracts to hedge the fund’s expo-
sure to changes in foreign currency exchange rates on
its foreign currency denominated holdings and to facilitate
transactions in foreign currency denominated securities;
and (iii) total return swaps or interest rate swaps to seek to
enhance potential gains.

The fund may also use other types of derivatives (i) for
hedging purposes; (ii) for risk management; (iii) for
non-hedging purposes to seek to enhance potential gains;
or (iv) as a substitute for direct investment.
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Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions.

ActiveTrading. The fund may trade securities actively and
this may lead to high portfolio turnover.

MAIN RISKS

There are several risk factors that could hurt the fund’s
performance, cause you to lose money or cause the fund’s
performance to trail that of other investments. The fund
may not achieve its investment objective, and is not
intended to be a complete investment program. An invest-
ment in the fund is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency.

Credit risk. The fund’s performance could be hurt if an
issuer of a debt security suffers an adverse change in finan-
cial condition that results in the issuer not making timely
payments of interest or principal, a security downgrade or
an inability to meet a financial obligation. Credit risk is
greater for lower-rated securities.

Because the issuers of high-yield debt securities or junk
bonds (debt securities rated below the fourth highest
credit rating category) may be in uncertain financial health,
the prices of their debt securities can be more vulnerable
to bad economic news, or even the expectation of bad
news, than investment-grade debt securities. Credit risk
for high-yield securities is greater than for higher-rated
securities.

Because securities in default generally have missed one or
more payments of interest and/or principal, an investment
in such securities has an increased risk of loss. Issuers of
securities in default have an increased likelihood of
entering bankruptcy or beginning liquidation procedures
which could impact the fund’s ability to recoup its invest-
ment. Securities in default may be illiquid or trade in low
volumes and thus may be difficult to value.

High-yield debt securities risk. High-yield debt securities
or junk bonds are generally regarded as speculative with
respect to the issuer’s continuing ability to meet principal
and interest payments. High-yield debt securities’ total
return and yield may generally be expected to fluctuate
more than the total return and yield of investment-grade
debt securities. A real or perceived economic downturn or
an increase in market interest rates could cause a decline
in the value of high-yield debt securities, result in
increased redemptions and/or result in increased portfolio
turnover, which could result in a decline in net asset value
of the fund, reduce liquidity for certain investments and/or
increase costs. High-yield debt securities are often thinly
traded and can be more difficult to sell and value accurately
than investment-grade debt securities as there may be
no established secondary market. Investments in high-
yield debt securities could increase liquidity risk for the

fund. In addition, the market for high-yield debt securities
can experience sudden and sharp volatility which is gener-
ally associated more with investments in stocks.

Senior loans risk. The fund invests in senior loans that
may not be rated by a rating agency, registered with the
Securities and Exchange Commission or any state securi-
ties commission or listed on any national securities
exchange. Therefore, there may be less publicly available
information about them than for registered or exchange-
listed securities. The Advisor relies on its own evaluation of
the creditworthiness of borrowers, but will consider, and
may rely in part on, analyses performed by others. As a
result, the fund is particularly dependent on the analytical
abilities of the Advisor.

Senior loans may not be considered “securities,” and
purchasers, such as the fund, therefore may not be entitled
to rely on the anti-fraud and misrepresentation protec-
tions of the federal securities laws. Senior loans involve
other risks, including credit risk, interest rate risk, liquidity
risk, and prepayment and extension risk.

Affiliates of the Advisor may participate in the primary and
secondary market for senior loans. Because of limitations
imposed by applicable law, the presence of the Advisor’s
affiliates in the senior loan market may restrict the fund’s
ability to participate in a restructuring of a senior loan or to
acquire some senior loans, or affect the timing or price of
such acquisition. The fund also may be in possession of
material non-public information about a borrower as a
result of its ownership of a senior loan. Because of prohibi-
tions on trading in securities of issuers while in
possession of such information, the fund might be unable
to enter into a transaction in a publicly-traded security of
that borrower when it would otherwise be advantageous
to do so. If the Advisor wishes to invest in the publicly
traded securities of a borrower, it may not have access to
material non-public information regarding the borrower
to which other lenders have access.

Interest rate risk. When interest rates rise, prices of debt
securities generally decline. The fund may be subject to
a greater risk of rising interest rates due to the current
period of historically low rates. The longer the effective
duration of the fund’s debt securities, the more sensitive
the fund will be to interest rate changes. (As a general rule,
a 1% rise in interest rates means a 1% fall in value for
every year of duration.) Senior loans typically have adjust-
able interest rates. However, because floating rates on
senior loans only reset periodically, changes in prevailing
interest rates may cause a fluctuation in the fund’s value.
In addition, extreme increases in prevailing interest rates
may cause an increase in senior loan defaults, which may
cause a further decline in the fund’s value. Finally, a
decrease in interest rates could adversely affect the
income earned by the fund from its senior loans.

Prepayment and extension risk. When interest rates fall,
issuers of high interest debt obligations may pay off the
debts earlier than expected (prepayment risk), and the
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fund may have to reinvest the proceeds at lower yields.
When interest rates rise, issuers of lower interest debt
obligations may pay off the debts later than expected
(extension risk), thus keeping the fund’s assets tied up in
lower interest debt obligations. Ultimately, any unexpected
behavior in interest rates could increase the volatility of
the fund’s share price and yield and could hurt fund perfor-
mance. Prepayments could also create capital gains tax
liability in some instances.

Mortgage-backed and other asset-backed securities

risk. These securities represent interests in “pools” of
mortgages or other assets such as consumer loans or
receivables held in trust and often involve risks that are
different from or possibly more acute than risks associated
with other types of debt instruments. When market
interest rates increase, the market values of mortgage-
backed securities decline. At the same time, however,
mortgage refinancings and prepayments slow, which
lengthens the effective duration of these securities. As a
result, the negative effect of the interest rate increase
on the market value of mortgage-backed securities is
usually more pronounced than it is for other types of fixed
income securities, potentially increasing the volatility of
the fund. Conversely, when market interest rates decline,
while the value of mortgage-backed securities may
increase, the rate of prepayment of the underlying mort-
gages also tends to increase, which shortens the effective
duration of these securities. Mortgage-backed securities,
and in particular those not backed by a government guar-
antee, are subject to the risk that underlying borrowers will
be unable to meet their obligations and the value of prop-
erty that secures the mortgage may decline in value and
be insufficient, upon foreclosure, to repay the associated
loan.

Investments in other asset-backed securities are subject
to risks similar to those associated with mortgage-backed
securities, as well as additional risks associated with the
nature of the assets and the servicing of those assets.
Payment of principal and interest on asset-backed securi-
ties may be largely dependent upon the cash flows
generated by the assets backing the securities, and asset-
backed securities may not have the benefit of any security
interest in the related assets.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing the
full value of its investments. In June 2016, citizens of the
United Kingdom approved a referendum to leave the Euro-
pean Union (EU) and in March 2017, the United Kingdom
initiated its withdrawal from the EU, which is expected
to take place by March 2019. Significant uncertainty exists
regarding the United Kingdom’s anticipated withdrawal
from the EU and any adverse economic and political
effects such withdrawal may have on the United Kingdom,
other EU countries and the global economy.

Financial reporting standards for companies based in
foreign markets differ from those in the US. Additionally,
foreign securities markets generally are smaller and less
liquid than US markets. To the extent that the fund invests
in non-US dollar denominated foreign securities, changes
in currency exchange rates may affect the US dollar value
of foreign securities or the income or gain received on
these securities.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

Derivatives risk. Risks associated with derivatives may
include the risk that the derivative is not well correlated
with the security, index or currency to which it relates; the
risk that derivatives may result in losses or missed opportu-
nities; the risk that the fund will be unable to sell the
derivative because of an illiquid secondary market; the risk
that a counterparty is unwilling or unable to meet its obli-
gation; and the risk that the derivative transaction could
expose the fund to the effects of leverage, which could
increase the fund’s exposure to the market and magnify
potential losses.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Security selection risk. The securities in the fund’s port-
folio may decline in value. Portfolio management could be
wrong in its analysis of industries, companies, economic
trends, the relative attractiveness of different securities or
other matters.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment and/or the fund may sell
certain investments at a price or time that is not advan-
tageous in order to meet redemption requests or other
cash needs. Unusual market conditions, such as an unusu-
ally high volume of redemptions or other similar conditions
could increase liquidity risk for the fund, and in extreme
conditions, the fund could have difficulty meeting redemp-
tion requests.

Market risk. Deteriorating market conditions might cause
a general weakness in the market that reduces the overall
level of securities prices in that market. In addition, an
increase in demand for floating rate loans may adversely
affect the rate of interest payable on loans acquired by the
fund, thus reducing fund returns. During periods of limited
supply of senior loans, the fund’s yield may be lower.

Pricing risk. If market conditions make it difficult to value
some investments, the fund may value these investments
using more subjective methods, such as fair value pricing.

4 Deutsche Fixed Income Opportunities Fund

Summary Prospectus February 1, 2018



In such cases, the value determined for an investment
could be different from the value realized upon such invest-
ment’s sale. As a result, you could pay more than the
market value when buying fund shares or receive less than
the market value when selling fund shares.

Securities lending risk. Any decline in the value of a port-
folio security that occurs while the security is out on loan
is borne by the fund and will adversely affect performance.
Also, there may be delays in recovery of securities loaned
or even a loss of rights in the collateral should the
borrower of the securities fail financially while holding the
security.

Operational and technology risk. Cyber-attacks, disrup-
tions, or failures that affect the fund’s service providers or
counterparties, issuers of securities held by the fund, or
other market participants may adversely affect the fund
and its shareholders, including by causing losses for the
fund or impairing fund operations.

Active trading risk. Active securities trading could raise
transaction costs (thus lowering returns) and could mean
increased taxable distributions to shareholders and distri-
butions that will be taxable to shareholders at higher
federal income tax rates.

PAST PERFORMANCE

How a fund’s returns vary from year to year can give an
idea of its risk; so can comparing fund performance to
overall market performance (as measured by an appro-
priate market index). Past performance may not indicate
future results. All performance figures below assume that
dividends and distributions were reinvested. For more
recent performance figures, go to deutschefunds.com (the
Web site does not form a part of this prospectus) or call
the phone number included in this prospectus.

On August 1, 2016, the fund’s investment process was
changed and the fund was renamed from Deutsche Ultra-
Short Duration Fund to Deutsche Fixed Income
Opportunities Fund. Additionally, the fund previously
changed its investment strategies on April 15, 2011. The
fund’s past performance may have been different if the
fund was managed using the current investment strategies
and management process.

Class T is a new class of shares and therefore does not
have a full calendar year of performance available. The
Class T performance figures are based on the historical
performance of the fund’s Institutional Class shares
adjusted to reflect the higher expenses and applicable
sales charges of Class T.

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

These year-by-year returns do not include sales charges, if
any, and would be lower if they did. Returns for other
classes were different and are not shown here.
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Returns Period ending

Best Quarter 4.01% June 30, 2009
Worst Quarter -6.74% December 31, 2008

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2017 expressed as a %)

After-tax returns (which are shown only for Class A and
would be different for other classes) reflect the historical
highest individual federal income tax rates, but do not
reflect any state or local taxes. Your actual after-tax returns
may be different. After-tax returns are not relevant to
shares held in an IRA, 401(k) or other tax-advantaged
investment plan.

Class
Inception

1
Year

5
Years

10
Years

Class A before tax 2/28/2003 1.35 0.86 1.32

After tax on distribu-
tions 0.41 -0.11 0.21
After tax on distribu-
tions and sale of fund
shares 0.64 0.20 0.56

ClassT before tax 2/1/2017 1.52 0.83 1.28

Class C before tax 2/28/2003 3.43 0.65 0.85

INST Class before tax 3/13/1995 4.46 1.67 1.86

Class S before tax 2/1/2005 4.45 1.61 1.85

Bloomberg Barclays
U.S. Aggregate Bond
Index (reflects no deduc-
tion for fees, expenses
or taxes) 3.54 2.10 4.01

ICE 3 Month LIBOR
(reflects no deduction for
fees, expenses or taxes) 1.30 0.58 0.75
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Class
Inception

1
Year

Since
Inception

Class R6 before tax 2/2/2015 4.44 2.59

Bloomberg Barclays
U.S. Aggregate Bond
Index (reflects no deduc-
tion for fees, expenses
or taxes) 3.54 1.58

ICE 3 Month LIBOR
(reflects no deduction for
fees, expenses or taxes) 1.30 0.68

The ICE 3-month LIBOR Index is included as an additional
comparative index because the Advisor believes the ICE
3-month LIBOR Index represents the fund’s investment
strategy and provides additional comparative performance
information.

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Subadvisor

Deutsche Alternative Asset Management (Global) Limited.

Portfolio Manager(s)

John D. Ryan, Managing Director. Portfolio Manager of
the fund. Began managing the fund in 2010.

Kevin Bliss, Director. Portfolio Manager of the fund.
Began managing the fund in 2017.

Thomas J. Sweeney, CFA, Director. Portfolio Manager of
the fund. Began managing the fund in 2017.

Onur Uncu, PhD, Director. Portfolio Manager of the fund.
Began managing the fund in 2017.

PURCHASE AND SALE OF FUND SHARES

MINIMUM INITIAL INVESTMENT ($)

Non-IRA IRAs
UGMAs/

UTMAs

Automatic
Investment

Plans

AT C 1,000 500 1,000 500

R6 None N/A N/A N/A

INST 1,000,000 N/A N/A N/A

S 2,500 1,000 1,000 1,000

For participants in all group retirement plans for Class A, T, C and S shares,
and in certain fee-based and wrap programs approved by the Advisor for
Class A, C and S shares, there is no minimum initial investment and no
minimum additional investment. For Section 529 college savings plans,
there is no minimum initial investment and no minimum additional invest-
ment for Class S shares. In certain instances, the minimum initial
investment may be waived for Institutional Class shares. There is no
minimum additional investment for Institutional Class and Class R6
shares. The minimum additional investment in all other instances is $50.

TO PLACE ORDERS

Mail New Accounts Deutsche Asset Management
PO Box 219356
Kansas City, MO 64121-9356

Additional Investments Deutsche Asset Management
PO Box 219154
Kansas City, MO 64121-9154

Exchanges and
Redemptions

Deutsche Asset Management
PO Box 219557
Kansas City, MO 64121-9557

Expedited Mail Deutsche Asset Management
210 West 10th Street
Kansas City, MO 64105-1614

Web Site deutschefunds.com

Telephone (800) 728-3337, M – F 8 a.m. – 7 p.m. ET

TDD Line (800) 972-3006, M – F 8 a.m. – 7 p.m. ET

The fund is generally open on days when the New York
Stock Exchange is open for regular trading. Initial invest-
ments must be sent by mail. You can make additional
investments or sell shares of the fund on any business day
by visiting our Web site, by mail, or by telephone; however
you may have to elect certain privileges on your initial
account application. If you are working with a financial
advisor, contact your financial advisor for assistance with
buying or selling fund shares. A financial advisor separately
may impose its own policies and procedures for buying
and selling fund shares.

Class T shares are available only to investors who are
investing through a third party financial intermediary, such
as a bank or broker-dealer. Class R6 shares are generally
available only to certain retirement plans, which may have
their own policies or instructions for buying and selling
fund shares. Institutional Class shares are generally avail-
able only to qualified institutions. Class S shares are only
available to a limited group of investors.

TAX INFORMATION

The fund’s distributions are generally taxable to you as
ordinary income or capital gains, except when your invest-
ment is in an IRA, 401(k), or other tax-advantaged
investment plan. Any withdrawals you make from such tax-
advantaged investment plans, however, may be taxable
to you.

PAYMENTS TO BROKER-DEALERS AND

OTHER FINANCIAL INTERMEDIARIES

If you purchase the fund through a broker-dealer or other
financial intermediary (such as a bank), the fund, the
Advisor, and/or the Advisor’s affiliates may pay the inter-
mediary for the sale of fund shares and related services.
These payments may create a conflict of interest by influ-
encing the broker-dealer or other intermediary and your
salesperson to recommend the fund over another invest-
ment. Ask your salesperson or visit your financial
intermediary’s Web site for more information.
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No such payments are made with respect to Class R6
shares. To the extent the fund makes such payments with
respect to another class of its shares, the expense is
borne by the other share class.
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Fidelity Advisor® Strategic Income Fund

Class/Ticker
A/FSTAX M*/FSIAX C/FSRCX I/FSRIX
* This class name was formerly known as Class T. 

Summary Prospectus
March 1, 2018

Before you invest, you may want to review the fund’s prospectus, which 
contains more information about the fund and its risks. You can find 
the fund’s prospectus and other information about the fund (including 
the fund’s SAI) online at institutional.fidelity.com/fafunddocuments. You 
can also get this information at no cost by calling 1-866-997-1254 or 
by sending an e-mail request to funddocuments@fmr.com. The fund’s 
prospectus and SAI dated March 1, 2018 are incorporated herein by 
reference.

245 Summer Street, Boston, MA 02210
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Fund Summary

Fund/Class:
Fidelity Advisor® Strategic Income Fund/A, M, C, I

Investment Objective
The fund seeks a high level of current 
income. The fund may also seek capital 
appreciation.

Fee Table
The following table describes the fees 
and expenses that may be incurred when 
you buy and hold shares of the fund.

You may qualify for sales charge dis-
counts if you and your family invest, or 

agree to invest in the future, at least 
$50,000 in the fund or certain other 
Fidelity® funds. More information about 
these and other discounts is available 
from your investment professional and in 
the “Fund Distribution” section beginning 
on page 31 of the prospectus. Different 
intermediaries may provide additional 
waivers or reductions of the sales charge. 
Please see “Sales Charge Waiver Policies 
Applied by Certain Intermediaries” in the 
“Appendix” section of the prospectus.

Shareholder fees
(fees paid directly from your investment)

Class A Class M Class C Class I
Maximum sales charge (load) on purchases (as a % of offering price) 4.00% 4.00% None None
Maximum contingent deferred sales charge (as a % of the lesser of 
original purchase price or redemption proceeds) NoneA NoneA 1.00%B None

A Class A and Class M purchases of $1 million or more will not be subject to a front-end sales 
charge. Such Class A and Class M purchases may be subject, upon redemption, to a contin-
gent deferred sales charge (CDSC) of 1.00% or 0.25%, respectively.
B On Class C shares redeemed less than one year after purchase.

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)

Class A Class M Class C Class I

Management fee 0.56% 0.56% 0.56% 0.56%

Distribution and/or Service (12b-1) fees 0.25% 0.25% 1.00% None

Other expenses 0.19% 0.18% 0.18% 0.19%

Total annual operating expenses 1.00% 0.99% 1.74% 0.75%
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This example helps compare the cost 
of investing in the fund with the cost of 
investing in other funds.

Let’s say, hypothetically, that the annual 
return for shares of the fund is 5% and 
that your shareholder fees and the 
annual operating expenses for shares of 
the fund are exactly as described in the 

fee table. This example illustrates the 
effect of fees and expenses, but is not 
meant to suggest actual or expected fees 
and expenses or returns, all of which 
may vary. For every $10,000 you invested, 
here’s how much you would pay in total 
expenses if you sell all of your shares at 
the end of each time period indicated 
and if you hold your shares:

Class A Class M Class C Class I

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

1 year $ 498 $ 498 $ 497 $ 497 $ 277 $ 177 $ 77 $ 77

3 years $ 706 $ 706 $ 703 $ 703 $ 548 $ 548 $ 240 $ 240

5 years $ 930 $ 930 $ 925 $ 925 $ 944 $ 944 $ 417 $ 417

10 years $ 1,576 $ 1,576 $ 1,564 $ 1,564 $ 2,052 $ 2,052 $ 930 $ 930

Portfolio Turnover
The fund pays transaction costs, such 
as commissions, when it buys and sells 
securities (or “turns over” its portfolio). 
A higher portfolio turnover rate may indi-
cate higher transaction costs and may 
result in higher taxes when fund shares 
are held in a taxable account. These 
costs, which are not reflected in annual 
operating expenses or in the example, 
affect the fund’s performance. During the 
most recent fiscal year, the fund’s portfo-
lio turnover rate was 123% of the average 
value of its portfolio.

Principal Investment 
Strategies
• Investing primarily in debt securities, 
including lower-quality debt securities 
(those of less than investment-grade 
quality, also referred to as high yield debt 
securities or junk bonds).

• Allocating the fund’s assets among 
four general investment categories: high 
yield securities, U.S. Government and 
investment-grade securities, emerging 
market securities, and foreign developed 
market securities.

• Potentially investing in equity 
securities.

• Using a neutral mix of approximately 
45% high yield, 25% U.S. Government and 
investment-grade, 15% emerging mar-
kets, and 15% foreign developed markets.

• Analyzing a security’s structural 
features and current pricing, its issuer’s 
potential for success, and the credit, cur-
rency, and economic risks of the security 
and its issuer to select investments.

• Investing in Fidelity’s central funds 
(specialized investment vehicles used 
by Fidelity® funds to invest in particular 
security types or investment disciplines).
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Fund Summary – continued

Principal Investment 
Risks
• Stock Market Volatility. Stock 
markets are volatile and can decline sig-
nificantly in response to adverse issuer, 
political, regulatory, market, or economic 
developments. Different parts of the mar-
ket, including different market sectors, 
and different types of securities can react 
differently to these developments.

• Interest Rate Changes. Interest rate 
increases can cause the price of a debt 
security to decrease.

• Foreign Exposure. Foreign markets, 
particularly emerging markets, can be 
more volatile than the U.S. market due 
to increased risks of adverse issuer, 
political, regulatory, market, or economic 
developments and can perform differ-
ently from the U.S. market. Emerging 
markets can be subject to greater social, 
economic, regulatory, and political 
uncertainties and can be extremely 
volatile. Foreign exchange rates also can 
be extremely volatile.

• Prepayment. The ability of an issuer 
of a debt security to repay principal prior 
to a security’s maturity can cause greater 
price volatility if interest rates change.

• Issuer-Specific Changes. The value 
of an individual security or particular 
type of security can be more volatile 
than, and can perform differently from, 
the market as a whole. A decline in the 
credit quality of an issuer or a provider of 
credit support or a maturity-shortening 
structure for a security can cause the 
price of a security to decrease. Lower-
quality debt securities (those of less 

than investment-grade quality, also 
referred to as high yield debt securi-
ties or junk bonds) and certain types of 
other securities involve greater risk of 
default or price changes due to changes 
in the credit quality of the issuer. The 
value of lower-quality debt securities and 
certain types of other securities can be 
more volatile due to increased sensitivity 
to adverse issuer, political, regulatory, 
market, or economic developments and 
can be difficult to resell.

An investment in the fund is not a deposit 
of a bank and is not insured or guaran-
teed by the Federal Deposit Insurance 
Corporation or any other government 
agency. You could lose money by investing 
in the fund.

Performance
The following information is intended to 
help you understand the risks of invest-
ing in the fund. The information illus-
trates the changes in the performance of 
the fund’s shares from year to year and 
compares the performance of the fund’s 
shares to the performance of a securi-
ties market index and a hypothetical 
composite of market indexes over various 
periods of time. The indexes have charac-
teristics relevant to the fund’s investment 
strategies. Index descriptions appear in 
the “Additional Index Information” sec-
tion of the prospectus. Past performance 
(before and after taxes) is not an indica-
tion of future performance.

Visit institutional.fidelity.com for more 
recent performance information.
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Year-by-Year Returns
The returns in the bar chart do not 
reflect any applicable sales charges; if 

sales charges were reflected, returns 
would be lower than those shown.

40
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-10

-20

2017201620152014201320122011201020092008

7.87%8.42%-1.84%3.52%0.08%10.57%4.47%9.48%31.74%-10.98%

Calendar Years

Percentage (%)

During the periods shown in the chart for Class A: Returns Quarter ended
Highest Quarter Return 13.22% June 30, 2009
Lowest Quarter Return –7.63% December 31, 2008

Average Annual Returns
Unlike the returns in the bar chart, 
the returns in the table reflect the 
maximum applicable sales charges. 
After-tax returns are calculated using 
the historical highest individual federal 
marginal income tax rates, but do not 
reflect the impact of state or local taxes. 
After-tax returns for Class A are shown in 
the table below and after-tax returns for 
other classes will vary. Actual after-tax 
returns may differ depending on your 
individual circumstances. The after-tax 
returns shown are not relevant if you 
hold your shares in a retirement account 
or in another tax-deferred arrangement, 
such as an employee benefit plan (profit 
sharing, 401(k), or 403(b) plan). Return 
After Taxes on Distributions and Sale of 
Fund Shares may be higher than other 
returns for the same period due to a tax 

benefit of realizing a capital loss upon the 
sale of fund shares.
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Fund Summary – continued

For the periods ended December 31, 2017
Past 1 

year
Past 5 
years

Past 10 
years

Class A - Return Before Taxes 3.55% 2.69% 5.41%

  Return After Taxes on Distributions 1.88% 1.06% 3.54%

  Return After Taxes on Distributions and Sale of Fund Shares 2.07% 1.33% 3.48%

Class M - Return Before Taxes 3.47% 2.69% 5.40%

Class C - Return Before Taxes 6.00% 2.75% 5.05%

Class I - Return Before Taxes 8.06% 3.78% 6.09%

Bloomberg Barclays U.S. Universal Bond Index 
(reflects no deduction for fees, expenses, or taxes) 4.09% 2.50% 4.33%

Fidelity Strategic Income Composite IndexSM 
(reflects no deduction for fees, expenses, or taxes) 6.72% 3.46% 5.82%

Investment Adviser
Fidelity Management & Research 
Company (FMR) (the Adviser) is the 
fund’s manager. Fidelity Investments 
Money Management, Inc. (FIMM), 
FMR Co., Inc. (FMRC), FIL Investment 
Advisors (UK) Limited (FIA(UK)), and 
other investment advisers serve as sub-
advisers for the fund.

Portfolio Manager(s)
Ford O’Neil (co-lead portfolio manager) 
has managed the fund since June 2012.

Adam Kramer (co-lead portfolio man-
ager) has managed the fund since July 
2017.

Mark Notkin (co-manager) has managed 
the fund since April 1999.

Jonathan Kelly (co-manager) has man-
aged the fund since April 2002.

David Simner (co-manager) has man-
aged the fund since July 2007.

Franco Castagliuolo (co-manager) has 
managed the fund since December 2009.

Sean Corcoran (co-manager) has man-
aged the fund since December 2017.

Purchase and Sale of 
Shares
You may buy or sell shares through a 
retirement account or through an invest-
ment professional. You may buy or sell 
shares in various ways:

Internet
institutional.fidelity.com

Phone
To reach a Fidelity representative 1-877-208-0098

Mail

Overnight Express:
Fidelity Investments 
P.O. Box 770002 
Cincinnati, OH 
45277-0081

Fidelity Investments 
100 Crosby Parkway 
Covington, KY 41015

Class I eligibility requirements are listed 
in the “Additional Information about the 
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Purchase and Sale of Shares” section of 
the prospectus.

The price to buy one share of Class A or 
Class M is its offering price, if you pay a 
front-end sales charge, or its net asset 
value per share (NAV), if you qualify 
for a front-end sales charge waiver. The 
price to buy one share of Class C or Class 
I is its NAV. Shares will be bought at the 
offering price or NAV, as applicable, next 
calculated after an order is received in 
proper form.

The price to sell one share of Class A, 
Class M, or Class C is its NAV, minus any 
applicable contingent deferred sales 
charge (CDSC). The price to sell one 
share of Class I is its NAV. Shares will be 
sold at the NAV next calculated after an 
order is received in proper form, minus 
any applicable CDSC.

The fund is open for business each day 
the New York Stock Exchange (NYSE) 
is open.

Initial Purchase Minimum $2,500
Fidelity Advisor® Traditional 
IRA, Roth IRA, Rollover IRA, and 
Simplified Employee Pension-IRA for 
which Fidelity Management Trust 
Company or an affiliate serves as 
custodian $500

Through a regular investment plan 
established at the time the fund 
position is opened $100
The fund may waive or lower purchase 
minimums in other circumstances.

Tax Information
Distributions you receive from the 
fund are subject to federal income tax 
and generally will be taxed as ordinary 

income or capital gains, and may also be 
subject to state or local taxes, unless you 
are investing through a tax-advantaged 
retirement account (in which case you 
may be taxed later, upon withdrawal of 
your investment from such account).

Payments to 
Broker-Dealers and 
Other Financial 
Intermediaries
The fund, the Adviser, Fidelity 
Distributors Corporation (FDC), and/or 
their affiliates may pay intermediaries, 
which may include banks, broker-dealers, 
retirement plan sponsors, administrators, 
or service-providers (who may be affili-
ated with the Adviser or FDC), for the 
sale of fund shares and related services. 
These payments may create a conflict of 
interest by influencing your intermedi-
ary and your investment professional to 
recommend the fund over another invest-
ment. Ask your investment professional 
or visit your intermediary’s web site for 
more information.



Current regulations allow Fidelity to send a single copy of shareholder documents for Fidelity® funds, such as 
prospectuses, annual and semiannual reports, and proxy materials, to certain mutual fund customers whom we 
believe are members of the same family who share the same address. For certain types of accounts, we will 
not send multiple copies of these documents to you and members of your family who share the same address. 
Instead, we will send only a single copy of these documents. This will continue for as long as you are a share-
holder, unless you notify us otherwise. If at any time you choose to receive individual copies of any documents, 
please call 1-877-208-0098. We will begin sending individual copies to you within 30 days of receiving your call.

FDC is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, 
including the SIPC brochure, by visiting www.sipc.org or calling SIPC at 202-371-8300.

Fidelity Advisor, Fidelity Investments & Pyramid Design, and Fidelity are registered service marks of FMR LLC. © 
2018 FMR LLC. All rights reserved.

Fidelity Strategic Income Composite Index is a service mark of FMR LLC.

Any third-party marks that may appear above are the marks of their respective owners.
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SUMMARY PROSPECTUS 

Lord Abbett Bond Debenture Fund 
MAY 1, 2018 

Before you invest, you may want to review the Fund’s prospectus and statement of additional information, which 
contain more information about the Fund and its risks. You can find the Fund’s prospectus, statement of additional 
information and other information about the Fund at www.lordabbett.com/documentsandliterature. You can also get 
this information at no cost by calling 8885222388 (Option #2) or by sending an email request to 
literature@lordabbett.com. The current prospectus and statement of additional information dated May 1, 2018, as may 
be supplemented from time to time, are incorporated by reference into this summary prospectus. 
   

INVESTMENT OBJECTIVE 

The Fund’s investment objective is to seek high current income and the opportunity for capital appreciation to produce 
a high total return. 

FEES AND EXPENSES 

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify 
for sales charge discounts if you and certain members of your family invest, or agree to invest in the future, at least 
$100,000 in the Lord Abbett Family of Funds. More information about these and other discounts is available from your 
financial professional and in “Sales Charge Reductions and Waivers” on page 49 of the prospectus, Appendix A to the 
prospectus, titled “IntermediarySpecific Sales Charge Reductions and Waivers,” and “Purchases, Redemptions, 
Pricing, and Payments to Dealers” on page 91 of Part II of the statement of additional information (“SAI”). 

                                           

CLASS/TICKER 

CLASS A 

 

LBNDX 

 

CLASS I 

 

LBNYX 

 

CLASS R5 

 

LBNTX
CLASS B 

 

LBNBX 

 

CLASS P 

 

LBNPX 

 

CLASS R6 

 

LBNVX
CLASS C 

 

BDLAX 

 

CLASS R2 

 

LBNQX 

 

CLASS T 

 

ALPTX 

CLASS F 

 

LBDFX 

 

CLASS R3 

 

LBNRX 

               

CLASS F3 

 

LBNOX 

 

CLASS R4 

 

LBNSX 

               

                                           

Shareholder Fees(1) (Fees paid directly from your investment)
 

   

Class 

 

A  

 

B 

 

C 

 

F, F3, I, P, R2, R3, R4, R5, and R6 

 

T 

   

Maximum Sales Charge (Load) 
Imposed on Purchases 
(as a percentage of offering price) 

 

2.25% 

 

None 

 

None 

 

None 

 

2.50% 

   

Maximum Deferred Sales Charge (Load) 
(as a percentage of offering price or 
redemption proceeds, whichever 
is lower) 

 

None(2)
 

 

5.00%
 

1.00%(3)
 

 

None 

 

None 

                                                                   

Annual Fund Operating Expenses 
(Expenses that you pay each year as a percentage of the value of your investment) 

   

Class 

 

A  

 

B 

 

C 

 

F 

 

F3 

 

I 
 

P 

   

Management Fees 

 

0.44% 

 

0.44% 

 

0.44% 

 

0.44% 

 

0.44% 

 

0.44% 

 

0.44% 

   

Distribution and Service (12b1) Fees 

 

0.20% 

 

1.00% 

 

0.82%(4)
 

 

0.10% 

 

None 

 

None 

 

0.45% 

   

Other Expenses 

 

0.16% 

 

0.16% 

 

0.16% 

 

0.16% 

 

0.08% 

 

0.16% 

 

0.16% 

   

Total Annual Fund Operating Expenses 

 

0.80% 

 

1.60% 

 

1.42% 

 

0.70% 

 

0.52% 

 

0.60% 

 

1.05%(5)
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Example 

This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other 
mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then 
redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5% return 
each year and that the Fund’s operating expenses remain the same. Although your actual costs may be higher or 
lower, based on these assumptions your costs would be: 

Portfolio Turnover. The Fund pays transaction costs, such as commissions, when it buys and sells securities (or 
“turns over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in 
higher taxes when Fund shares are held in a taxable account. These costs, which are not reflected in the annual fund 
operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s 
portfolio turnover rate was 113% of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES 

To pursue its objective, under normal conditions, the Fund invests at least 80% of its net assets, plus the amount of 
any borrowings for investment purposes, in bonds, debentures and other fixed income securities. The Fund may invest 
a substantial portion of its net assets in highyield securities (commonly referred to as “below investment grade” or 
“junk” bonds). Highyield securities are debt securities that are rated BB/Ba or lower by an independent rating agency, 
or that are unrated but determined by Lord, Abbett & Co. LLC (“Lord Abbett”) to be of comparable quality. Although 
the Fund is diversified across many industries and sectors, its assets may, from time to time, be overweighted or 

                                                           

Annual Fund Operating Expenses (continued) 
(Expenses that you pay each year as a percentage of the value of your investment) 

   

Class 

 

R2 

 

R3 

 

R4 

 

R5 

 

R6 

 

T 

   

Management Fees 

 

0.44% 

 

0.44% 

 

0.44% 

 

0.44% 

 

0.44% 

 

0.44% 

   

Distribution and Service (12b1) Fees 

 

0.60% 

 

0.50% 

 

0.25% 

 

None 

 

None 

 

0.25% 

   

Other Expenses 

 

0.16% 

 

0.16% 

 

0.16% 

 

0.16% 

 

0.08% 

 

0.16% 

   

Total Annual Fund Operating Expenses 

 

1.20% 

 

1.10% 

 

0.85% 

 

0.60% 

 

0.52% 

 

0.85%(5)
 

(1)
   

A shareholder transacting in share classes without a frontend sales charge may be required to pay a commission to its financial 
intermediary. Please contact your financial intermediary for more information about whether such a commission may apply to your 
transaction. 

(2)
   

A contingentdeferred sales charge (“CDSC”) of 1.00% may be assessed on certain Class A shares purchased or acquired without a 
sales charge if they are redeemed before the first day of the month of the oneyear anniversary of the purchase. 

(3)
   

A CDSC of 1.00% may be assessed on Class C shares if they are redeemed before the first anniversary of their purchase. 

(4)
   

The 12b1 fee the Fund will pay on Class C shares will be a blended rate calculated based on (i) 1.00% of the Fund’s average daily net 
assets attributable to shares held for less than one year and (ii) 0.80% of the Fund’s average daily net assets attributable to shares 
held for one year or more. All Class C shareholders of the Fund will bear 12b1 fees at the same rate. 

(5)
   

These amounts have been updated from fiscal year amounts to reflect current fees and expenses. 

                                                                   

Class 

 

If Shares Are Redeemed 

 

If Shares Are Not Redeemed    

   

     

1 Year 

 

3 Years 

 

5 Years 

 

10 Years 

 

1 Year 

 

3 Years 

 

5 Years 

 

10 Years 

   

Class A Shares 

     

$
 

305
       

$
 

475
       

$
 

659
       

$
 

1,193
       

$
 

305
       

$
 

475
       

$
 

659
       

$
 

1,193
 

   

Class B Shares 

     

$
 

663
       

$
 

805
       

$
 

1,071
       

$
 

1,686
       

$
 

163
       

$
 

505
       

$
 

871
       

$
 

1,686
 

   

Class C Shares 

     

$
 

245
       

$
 

449
       

$
 

776
       

$
 

1,702
       

$
 

145
       

$
 

449
       

$
 

776
       

$
 

1,702
 

   

Class F Shares 

     

$
 

72
       

$
 

224
       

$
 

390
       

$
 

871
       

$
 

72
       

$
 

224
       

$
 

390
       

$
 

871
 

   

Class F3 Shares 

     

$
 

53
       

$
 

167
       

$
 

291
       

$
 

653
       

$
 

53
       

$
 

167
       

$
 

291
       

$
 

653
 

   

Class I Shares 

     

$
 

61
       

$
 

192
       

$
 

335
       

$
 

750
       

$
 

61
       

$
 

192
       

$
 

335
       

$
 

750
 

   

Class P Shares 

     

$
 

107
       

$
 

334
       

$
 

579
       

$
 

1,283
       

$
 

107
       

$
 

334
       

$
 

579
       

$
 

1,283
 

   

Class R2 Shares 

     

$
 

122
       

$
 

381
       

$
 

660
       

$
 

1,455
       

$
 

122
       

$
 

381
       

$
 

660
       

$
 

1,455
 

   

Class R3 Shares 

     

$
 

112
       

$
 

350
       

$
 

606
       

$
 

1,340
       

$
 

112
       

$
 

350
       

$
 

606
       

$
 

1,340
 

   

Class R4 Shares 

     

$
 

87
       

$
 

271
       

$
 

471
       

$
 

1,049
       

$
 

87
       

$
 

271
       

$
 

471
       

$
 

1,049
 

   

Class R5 Shares 

     

$
 

61
       

$
 

192
       

$
 

335
       

$
 

750
       

$
 

61
       

$
 

192
       

$
 

335
       

$
 

750
 

   

Class R6 Shares 

     

$
 

53
       

$
 

167
       

$
 

291
       

$
 

653
       

$
 

53
       

$
 

167
       

$
 

291
       

$
 

653
 

   

Class T Shares 

     

$
 

335
       

$
 

514
       

$
 

710
       

$
 

1,273
       

$
 

335
       

$
 

514
       

$
 

710
       

$
 

1,273
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underweighted to certain industries and sectors relative to its benchmark index. Under normal conditions, the Fund has 
an average effective portfolio maturity of five to twelve years. 

The Fund’s investments primarily consist of the following types of securities and other financial instruments: 

  

Under normal conditions, the Fund allocates its assets principally among fixed income securities in the following four 
asset categories: U.S. highyield securities; U.S. investment grade fixed income securities; convertible securities; and 
foreign (including emerging market) securities. However, the Fund may invest substantially all of its assets in any one 
of these categories at any time, provided that (i) at least 20% of the Fund’s net assets are invested in any combination 
of investment grade debt securities, U.S. Government securities, and cash equivalents, and (ii) the Fund’s investments 
in foreign securities, which are securities of nonU.S. issuers that are denominated in nonU.S. currencies, do not 
exceed 20% of its net assets. 

The Fund may invest up to 20% of its net assets in equity securities, including common stocks, preferred stocks, 
convertible preferred stocks, and similar instruments. The Fund may invest up to 15% of its net assets in floating or 
adjustable rate senior loans, including bridge loans, novations, assignments, and participations. 

The Fund may use derivatives to hedge against risk or to gain investment exposure. Currently, the Fund expects to 
invest in derivatives consisting principally of futures, forwards, options, and swaps. The Fund may use derivatives to 
seek to enhance returns, to attempt to hedge some of its investment risk, to manage portfolio duration, as a substitute 
for holding the underlying asset on which the derivative instrument is based, or for cash management purposes. For 
example, the Fund may invest in U.S. Treasury futures or sell U.S. Treasury futures short to adjust the Fund’s 
exposure to the direction of interest rates, or for other portfolio management reasons. 

The portfolio management team selects securities using a bottomup analysis of an issuer’s management quality, credit 
risk, and relative market position, and industry dynamics, as well as an evaluation of conditions within the broader 
economy. The Fund attempts to reduce risk through portfolio diversification, credit analysis and attention to current 
developments and trends in interest rates and economic conditions. 

The Fund may sell a security when the Fund believes the security is less likely to benefit from the current market and 
economic environment, shows signs of deteriorating fundamentals, has reached its valuation target, for duration 
management purposes, or portfolio management identifies more compelling investment opportunities, among other 
reasons. The Fund seeks to remain fully invested in accordance with its investment objective. The Fund may, 
however, deviate entirely from the investment strategy described above for temporary defensive purposes. The Fund 
may miss certain investment opportunities if defensive strategies are used and thus may not achieve its investment 
objective.  

PRINCIPAL RISKS 

As with any investment in a mutual fund, investing in the Fund involves risk, including the risk that you may receive 
little or no return on your investment. When you redeem your shares, they may be worth more or less than what you 
paid for them, which means that you may lose a portion or all of the money you invested in the Fund. The principal 
risks of investing in the Fund, which could adversely affect its performance, include: 

 

•
 

U.S. highyield securities; 

 

•
 

U.S. investment grade fixed income securities;

 

•
 

convertible securities; 

 

•
 

foreign (including emerging market) securities; 

 

•
 

mortgagerelated and other assetbacked securities; 

 

•
 

senior loans, including bridge loans, novations, assignments, and participations; and
 

•
 

equity securities. 

 

•
 

Portfolio Management Risk: If the strategies used and investments selected by the Fund’s portfolio 
management team fail to produce the intended result, the Fund may suffer losses or underperform other funds 
with the same investment objective or strategies, even in a favorable market. 
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• Market Risk: The market values of securities will fluctuate, sometimes sharply and unpredictably, based on 
overall economic conditions, governmental actions or intervention, political developments and other factors. 
Although prices of debt securities tend to rise and fall less dramatically than those of equity securities, they may 
experience heightened volatility. 

 

•
 

Fixed Income Securities Risk: The Fund is subject to the general risks and considerations associated with 
investing in debt securities, including the risk that issuers will fail to make timely payments of principal or interest 
or default altogether. Typically, shorterterm bonds are less volatile than longerterm bonds; however, longerterm 
bonds typically offer higher yields and more stable interest income than shorterterm bond investments. Lower
rated securities in which the Fund may invest may be more volatile and may decline more in price in response to 
negative issuer developments or general economic news than higher rated securities. In addition, as interest rates 
rise, the Fund’s investments typically will lose value. 

 

•
 

HighYield Securities Risk: Highyield securities (commonly referred to as “junk” bonds) typically pay a higher 
yield than investment grade securities, but may have greater price fluctuations and have a higher risk of default 
than investment grade securities. The market for below investment grade securities may be less liquid due to such 
factors as interest rate sensitivity, negative perceptions of the junk bond markets generally, and less secondary 
market liquidity. This may make such securities more difficult to sell at an acceptable price, especially during 
periods of financial distress, increased market volatility, or significant market decline. 

 

•
 

Credit Risk: Debt securities are subject to the risk that the issuer or guarantor of a security may not make 
interest and principal payments as they become due or may default altogether. In addition, if the market perceives 
a deterioration in the creditworthiness of an issuer, the value and liquidity of bonds issued by that issuer may 
decline. To the extent that the Fund holds below investment grade securities, these risks may be heightened. 
Insured debt securities have the credit risk of the insurer in addition to the credit risk of the underlying investment 
being insured. 

 

•
 

Interest Rate Risk: As interest rates rise, prices of bonds (including taxexempt bonds) generally fall, typically 
causing the Fund’s investments to lose value. Additionally, rising interest rates or lack of market participants may 
lead to decreased liquidity in fixed income markets. Interest rate changes typically have a greater effect on the 
price of fixed income securities with longer durations. A wide variety of market factors can cause interest rates to 
rise, including central bank monetary policy, rising inflation, and changes in general economic conditions. The 
Fund will be exposed to heightened interest rate risk as interest rates rise from historically low levels. 

 

•
 

Liquidity/Redemption Risk: It may be difficult for the Fund to sell certain securities, including below investment 
grade securities, in a timely manner and at their stated value, which could result in losses to the Fund. In addition, 
the Fund may lose money when selling securities at inopportune times to fulfill shareholder redemption requests. 
The risk of loss may increase depending on the size and frequency of redemption requests, whether the 
redemption requests occur in times of overall market turmoil or declining prices, and whether the securities the 
Fund intends to sell have decreased in value or are illiquid. The Fund may be unable to sell illiquid securities at its 
desired time or price. As noted, the market for below investment grade securities generally is less liquid than the 
market for higher rated securities, subjecting them to greater price fluctuations. The purchase price and 
subsequent valuation of illiquid securities normally reflect a discount, which may be significant, from the market 
price of comparable securities for which a liquid market exists. Illiquidity can be caused by a variety of factors, 
including economic conditions, events relating to the issuer, a drop in overall market trading volume, an inability to 
find a ready buyer, or legal restrictions on the securities’ resale. Certain securities that are liquid when purchased 
may later become illiquid, particularly in times of overall economic distress. Liquidity risk may be magnified in a 
rising interest rate environment or other circumstances where investor redemptions from fixed income mutual 
funds may be higher than normal, causing increased supply in the market due to selling activity. 

 

•
 

Equity Securities Risk: Equity securities, as well as equitylike securities such as convertible debt securities, 
may experience significant volatility. Such securities may fall sharply in response to adverse events affecting 
overall markets, a particular industry or sector, or an individual company’s financial condition. 

 

•
 

Industry and Sector Risk: Although the Fund does not employ an industry or sector focus, its exposure to 
specific industries or sectors will increase from time to time based on the portfolio management team’s perception 
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of investment opportunities. If the Fund overweights a single industry or sector relative to its benchmark index, 
the Fund will face an increased risk that the value of its portfolio will decrease because of events 
disproportionately affecting that industry or sector. Furthermore, investments in particular industries or sectors 
may be more volatile than the broader market as a whole. 

 

•
 

Convertible Securities Risk: Convertible securities are subject to the risks affecting both equity and fixed 
income securities, including market, credit, liquidity, and interest rate risk. Convertible securities tend to be more 
volatile than other fixed income securities, and the markets for convertible securities may be less liquid than 
markets for common stocks or bonds. To the extent that the Fund invests in convertible securities, and the 
convertible security’s investment value is greater than its conversion value, its price will likely increase when 
interest rates fall and decrease when interest rates rise. If the conversion value exceeds the investment value, the 
price of the convertible security will tend to fluctuate directly with the price of the underlying equity security. A 
significant portion of convertible securities have below investment grade credit ratings and are subject to increased 
credit and liquidity risks. 

 

•
 

Government Securities Risk: The Fund invests in securities issued or guaranteed by the U.S. Government or its 
agencies and instrumentalities (such as the Government National Mortgage Association (“Ginnie Mae”), the 
Federal National Mortgage Association (“Fannie Mae”), or the Federal Home Loan Mortgage Corporation (“Freddie 
Mac”)). Unlike Ginnie Mae securities, securities issued or guaranteed by U.S. Governmentrelated organizations 
such as Fannie Mae and Freddie Mac are not backed by the full faith and credit of the U.S. Government and no 
assurance can be given that the U.S. Government would provide financial support. 

 

•
 

MortgageRelated and Other AssetBacked Securities Risk: Mortgagerelated securities, including 
commercial mortgagebacked securities and other privately issued mortgagerelated securities, and other asset
backed securities may be particularly sensitive to changes in economic conditions, including delinquencies and/or 
defaults. The prices of mortgage and assetbacked securities, depending on their structure and the rate of 
payments, can be volatile. They are subject to prepayment risk (higher than expected prepayment rates of 
mortgage obligations due to a fall in market interest rates) and extension risk (lower than expected prepayment 
rates of mortgage obligations due to a rise in market interest rates). These risks increase the Fund’s overall interest 
rate risk. Some mortgagerelated securities receive government or private support, but there is no assurance that 
such support will remain in place. 

 

 

 

 

•
 

Foreign and Emerging Market Company Risk: Investments in foreign companies and in U.S. companies with 
economic ties to foreign markets generally involve special risks that can increase the likelihood that the Fund will 
lose money. For example, as compared with companies organized and operated in the U.S., these companies may 
be more vulnerable to economic, political, and social instability and subject to less government supervision, lack of 
transparency, inadequate regulatory and accounting standards, and foreign taxes. In addition, the securities of 
foreign companies also may be subject to inadequate exchange control regulations, the imposition of economic 
sanctions or other government restrictions, higher transaction and other costs, reduced liquidity, and delays in 
settlement to the extent they are traded on nonU.S. exchanges or markets. Emerging market securities generally 
are more volatile than other foreign securities, and are subject to greater liquidity, regulatory, and political risks. 
Investments in emerging markets may be considered speculative and generally are riskier than investments in more 
developed markets because such markets tend to develop unevenly and may never fully develop. Emerging 
markets are more likely to experience hyperinflation and currency devaluations. Securities of emerging market 
companies may have far lower trading volumes and less liquidity than securities of issuers in developed markets. 
Companies with economic ties to emerging markets may be susceptible to the same risks as companies organized 
in emerging markets. 

 

•
 

Foreign Currency Risk: Investments in securities denominated in foreign currencies are subject to the risk that 
those currencies will decline in value relative to the U.S. dollar, or, in the case of hedged positions, that the U.S. 
dollar will decline in value relative to the currency being hedged. Foreign currency exchange rates may fluctuate 
significantly over short periods of time. 

 

•
 

Senior Loan Risk: Investments in floating or adjustable rate senior loans are subject to increased credit and 
liquidity risks. Senior loan prices also may be adversely affected by supplydemand imbalances caused by 
conditions in the senior loan market or related markets. The Fund may invest primarily in senior loans that are 
rated below investment grade by an independent rating agency or, if unrated, deemed by Lord Abbett to be the 
equivalent of below investment grade securities. Below investment grade senior loans, like highyield debt 
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An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. For more information on the principal risks of the Fund, 
please see the “More Information About the Fund – Principal Risks” section in the prospectus. 

PERFORMANCE 

The bar chart and table below provide some indication of the risks of investing in the Fund by illustrating the variability 
of the Fund’s returns. Each assumes reinvestment of dividends and distributions. The Fund’s past performance, 
before and after taxes, is not necessarily an indication of how the Fund will perform in the future. No performance is 
shown for Class F3 or T shares because these classes have not completed a full calendar year of operations. 

The bar chart shows changes in the performance of the Fund’s Class A shares from calendar year to calendar year. 
This chart does not reflect the sales charge applicable to Class A shares. If the sales charge were reflected, returns 
would be lower. Performance for the Fund’s other share classes will vary due to the different expenses each class 
bears. Updated performance information is available at www.lordabbett.com or by calling 8885222388. 

securities, or junk bonds, usually are more credit sensitive than interest rate sensitive, although the value of these 
instruments may be affected by interest rate swings in the overall fixed income market. Senior loans may be 
subject to structural subordination and, although the loans may be senior to equity and other debt securities in the 
borrower’s capital structure, the loans may be subordinated to other obligations of the borrower or its subsidiaries.
   

 

 

 

 

•
 

Derivatives Risk: The risks associated with derivatives may be different from and greater than the risks 
associated with directly investing in securities and other investments. Derivatives may increase the Fund’s 
volatility and reduce its returns. The risks associated with derivatives include, among other things, the following: 

 

•
 

The risk that the value of a derivative may not correlate with the value of the underlying asset, rate, or index in 
the manner anticipated by the portfolio management team and may be more sensitive to changes in economic or 
market conditions than anticipated. 

 

•
 

Derivatives may be difficult to value, especially under stressed or unforeseen market conditions. 

 

•
 

The risk that the counterparty may fail to fulfill its contractual obligations under the derivative contract. Central 
clearing of derivatives is intended to decrease counterparty risk but does not eliminate it. 

 

•
 

The Fund may be required to segregate permissible liquid assets to cover its obligations under these transactions 
and may have to liquidate positions before it is desirable to do so to fulfill its segregation requirements. 

 

•
 

The risk that there will not be a liquid secondary trading market for the derivative, or that the Fund will 
otherwise be unable to sell or otherwise close a derivatives position when desired, exposing the Fund to 
additional losses. 

 

•
 

Because derivatives generally involve a small initial investment relative to the risk assumed (known as leverage), 
derivatives can magnify the Fund’s losses and increase its volatility. 

 

•
 

The Fund’s use of derivatives may affect the amount, timing, and character of distributions, and may cause the 
Fund to realize more shortterm capital gain and ordinary income than if the Fund did not use derivatives. 

     

Derivatives may not perform as expected and the Fund may not realize the intended benefits. Whether the Fund’s 
use of derivatives is successful will depend on, among other things, the portfolio managers’ ability to correctly 
forecast market movements and other factors. If the portfolio managers incorrectly forecast these and other 
factors, the Fund’s performance could suffer. In addition, given their complexity, derivatives are subject to the 
risk that improper or misunderstood documentation may expose the Fund to losses. 

   

 

•
 

High Portfolio Turnover Risk: High portfolio turnover may result in increased transaction costs, reduced 
investment performance, and higher taxes resulting from increased realized capital gains, including shortterm 
capital gains taxable as ordinary income. 
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Bar Chart (per calendar year) — Class A Shares 

 

       
Best Quarter 2nd Q ’09 +12.76%    Worst Quarter 4th Q ’08 12.29%
 

The table below shows how the Fund’s average annual total returns compare to the returns of securities market 
indices with investment characteristics similar to those of the Fund. The Fund’s average annual total returns include 
applicable sales charges. 

The aftertax returns of Class A shares included in the table below are calculated using the historical highest individual 
federal marginal income tax rates and do not reflect the impact of state and local taxes. In some cases, the return after 
taxes on distributions and sale of Fund shares may exceed the return before taxes due to a tax benefit resulting from 
realized losses on a sale of Fund shares at the end of the period that is used to offset other gains. Actual aftertax 
returns depend on an investor’s tax situation and may differ from those shown. The aftertax returns shown are not 
relevant to investors who hold their Fund shares through taxadvantaged arrangements such as 401(k) plans or 
Individual Retirement Accounts (“IRAs”). Aftertax returns for other share classes are not shown in the table and will 
vary from those shown for Class A shares. 
                                                   

Average Annual Total Returns 
(for the periods ended December 31, 2017) 

   

Class 

 

1 Year 

 

5 Years 

 

10 Years 

 

Life of Class 

 

Inception 
Date for 

Performance 

   

Class A Shares 

   

Before Taxes 

 

6.79% 

 

5.82% 

 

6.65% 

 

– 

       

   

After Taxes on Distributions 

 

4.59% 

 

3.39% 

 

4.22% 

 

– 

       

   

After Taxes on Distributions and Sale of Fund Shares 

 

3.83% 

 

3.41% 

 

4.13% 

 

– 

       

   

Class B Shares 

 

3.32% 

 

5.18% 

 

6.32% 

 

– 

       

   

Class C Shares 

 

7.52% 

 

5.64% 

 

6.20% 

 

– 

       

   

Class F Shares 

 

9.32% 

 

6.45% 

 

7.09% 

 

– 

       

   

Class I Shares 

 

9.44% 

 

6.57% 

 

7.19% 

 

– 

       

   

Class P Shares 

 

9.18% 

 

6.31% 

 

6.85% 

 

– 

       

   

Class R2 Shares 

 

8.78% 

 

5.93% 

 

6.56% 

 

– 

       

   

Class R3 Shares 

 

8.90% 

 

6.05% 

 

6.68% 

 

– 

       

   

Class R4 Shares 

 

9.16% 

 

– 

 

– 

 

6.45% 

 

6/30/2015 

   

Class R5 Shares 

 

9.46% 

 

– 

 

– 

 

6.73% 

 

6/30/2015 

   

Class R6 Shares 

 

9.54% 

 

– 

 

– 

 

6.81% 

 

6/30/2015 

   

Index 

   

Bloomberg Barclays U.S. Aggregate Bond Index 
(reflects no deduction for fees, expenses, or taxes) 

 

3.54% 

 

2.10% 

 

4.01% 

 

2.73% 

 

6/30/2015 

   

ICE BofAML U.S. High Yield Constrained Index 
(reflects no deduction for fees, expenses, or taxes) 

 

7.48% 

 

5.81% 

 

7.96% 

 

6.66% 

 

6/30/2015 
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MANAGEMENT 

Investment Adviser. The Fund’s investment adviser is Lord Abbett. 

Portfolio Managers. 

PURCHASE AND SALE OF FUND SHARES 

The minimum initial and additional amounts shown below vary depending on the class of shares you buy and the type 
of account. Certain financial intermediaries may impose different restrictions than those described below. Class B 
shares no longer are available for purchase by new or existing investors and only will be issued in connection with (i) 
an exchange of Class B shares from another Lord Abbett Fund or (ii) a reinvestment of a dividend and/or capital gain 
distribution. For Class I shares, the minimum investment shown below applies to certain types of institutional 
investors, but does not apply to registered investment advisers or retirement and benefit plans otherwise eligible to 
invest in Class I shares. Class P shares are closed to substantially all new investors. There is no minimum initial 
investment for InvestAMatic accounts held directly with the Fund, including IRAs. See “Choosing a Share Class – 
Investment Minimums” in the prospectus for more information. 

You may sell (redeem) shares through your securities broker, financial professional or financial intermediary on any 
business day the Fund calculates its net asset value (“NAV”). If you have direct account access privileges, you may 
redeem your shares by contacting the Fund in writing at P.O. Box 219336, Kansas City, MO 64121, by calling 888
5222388 or by accessing your account online at www.lordabbett.com. 

TAX INFORMATION 

The Fund’s distributions, if any, generally are taxable to you as ordinary income, capital gains or a combination of the 
two, unless you are a taxexempt investor or investing through a taxadvantaged arrangement such as a 401(k) plan or 
an IRA. Any withdrawals from such a taxadvantaged arrangement may be taxable to you. 

           

Portfolio Manager/Title 

 

Member of 
the Investment 
Management 
Team Since 

   

Steven F. Rocco, Partner and Director of Taxable Fixed Income 

 

2014 

   

Robert A. Lee, Partner and Chief Investment Officer 

 

2013 

   

Andrew H. O’Brien, Partner and Portfolio Manager 

 

2014 

   

Kewjin Yuoh, Partner and Portfolio Manager 

 

2014 

   

Robert S. Clark, Portfolio Manager 

 

2015 

   

Christopher J. Gizzo, Portfolio Manager 

 

2013 

                                           

Investment Minimums — Initial/Additional Investments 

   

Class 

 

A, C, and T(1)
 

 

F, P, R2, R3, R4, R5, and R6 

 

F3 

 

I 
   

General and IRAs without 
InvestAMatic Investments 

 

$1,000/No minimum 

 

N/A 

 

No minimum 

 

$1 million/No minimum 

   

InvestAMatic Accounts(2)
 

 

$250/$50 

 

N/A 

 

No minimum 

 

N/A 

   

IRAs, SIMPLE and SEP 
Accounts with Payroll 
Deductions 

 

No minimum 

 

N/A 

 

N/A 

 

N/A 

   

FeeBased Advisory 
Programs and Retirement 
and Benefit Plans 

 

No minimum 

 

No minimum 

 

No minimum 

 

No minimum 

(1)
   

There is no investment minimum for Class A or T shares purchased by investors maintaining an account with a financial intermediary 
that has entered into an agreement with Lord Abbett Distributor LLC to offer Class A and/or T shares through a loadwaived network or 
platform, which may or may not charge transaction fees. 

(2)
   

There is no minimum initial investment for InvestAMatic accounts held directly with the Fund, including IRAs. 
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PAYMENTS TO BROKERDEALERS AND OTHER FINANCIAL INTERMEDIARIES 

If you purchase Fund shares through a brokerdealer or other financial intermediary (such as a bank), the Fund and 
the Fund’s distributor or its affiliates may pay the intermediary for the sale of Fund shares and related services. These 
payments may create a conflict of interest by influencing the brokerdealer or other financial intermediary and your 
individual financial professional to recommend the Fund over another investment. Ask your individual financial 
professional or visit your financial intermediary’s website for more information.  

  
       

Investment Company Act File Number: 81102145   
      

 
00201394   LABD7SUM

(5/18)
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SUMMARY PROSPECTUS

Lord Abbett Short Duration Income Fund
APRIL 1, 2018

CLASS/TICKER

CLASS A .. . . . . . . LALDX CLASS I . . . . . . . . . LLDYX CLASS R5 .. . . . . . LDLTX
CLASS B .. . . . . . . LLTBX CLASS P .. . . . . . . N/A CLASS R6 .. . . . . . LDLVX
CLASS C .. . . . . . . LDLAX CLASS R2 .. . . . . . LDLQX CLASS T .. . . . . . . LDITX
CLASS F... . . . . . . LDLFX CLASS R3 .. . . . . . LDLRX
CLASS F3 .. . . . . . LOLDX CLASS R4 .. . . . . . LDLKX

Before you invest, you may want to review the Fund’s prospectus and statement
of additional information, which contain more information about the Fund and its
risks. You can find the Fund’s prospectus, statement of additional information and
other information about the Fund at www.lordabbett.com/documentsandliterature.
You can also get this information at no cost by calling 888-522-2388 (Option #2)
or by sending an email request to literature@lordabbett.com. The current
prospectus and statement of additional information dated April 1, 2018, as may be
supplemented from time to time, are incorporated by reference into this summary
prospectus.

INVESTMENT OBJECTIVE

The Fund’s investment objective is to seek a high level of income consistent with
preservation of capital.

FEES AND EXPENSES

This table describes the fees and expenses that you may pay if you buy and hold
shares of the Fund. You may qualify for sales charge discounts if you and certain
members of your family invest, or agree to invest in the future, at least $100,000
in the Lord Abbett Family of Funds. More information about these and other
discounts is available from your financial professional and in ‘‘Sales Charge
Reductions and Waivers’’ on page 423 of the prospectus, Appendix A to the
prospectus, titled ‘‘Intermediary-Specific Sales Charge Reductions and Waivers,’’
and ‘‘Purchases, Redemptions, Pricing, and Payments to Dealers’’ on page 9-1 of
Part II of the statement of additional information (‘‘SAI’’).
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Shareholder Fees(1) (Fees paid directly from your investment)

Class A B C F, F3, I, P, R2, R3, R4, R5, and R6 T

Maximum Sales Charge (Load) Imposed on

Purchases

(as a percentage of offering price) 2.25% None None None 2.50%

Maximum Deferred Sales Charge (Load)

(as a percentage of offering price or

redemption proceeds, whichever is lower) None(2) 5.00% 1.00%(3) None None

AnnualFundOperatingExpenses

(Expenses that you pay each year as a percentage of the value of your investment)

Class A B C F F3 I P

Management Fees 0.25% 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%

Distribution and Service (12b-1) Fees 0.20% 1.00% 0.84%(4) 0.10% None None 0.45%

Other Expenses 0.14% 0.14% 0.14% 0.14% 0.08% 0.14% 0.14%

Total Annual Fund Operating Expenses 0.59% 1.39% 1.23% 0.49% 0.33% 0.39% 0.84%

AnnualFundOperatingExpenses (continued)

(Expenses that you pay each year as a percentage of the value of your investment)

Class R2 R3 R4 R5 R6 T

Management Fees 0.25% 0.25% 0.25% 0.25% 0.25% 0.25%

Distribution and Service (12b-1) Fees 0.60% 0.50% 0.25% None None 0.25%

Other Expenses 0.14% 0.14% 0.14% 0.14% 0.08% 0.14%

Total Annual Fund Operating Expenses 0.99% 0.89% 0.64% 0.39% 0.33% 0.64%(5)

(1) A shareholder transacting in share classes without a front-end sales charge may be required to pay a commission to its

financial intermediary. Please contact your financial intermediary for more information about whether such a commission may

apply to your transaction.
(2) A contingent deferred sales charge (“CDSC”) of 1.00% may be assessed on certain Class A shares purchased or acquired

without a sales charge if they are redeemed before the first day of the month of the one-year anniversary of the purchase.
(3) A CDSC of 1.00% may be assessed on Class C shares if they are redeemed before the first anniversary of their purchase.
(4) The 12b-1 fee the Fund will pay on Class C shares will be a blended rate calculated based on (i) 1.00% of the Fund’s average

daily net assets attributable to shares held for less than one year and (ii) 0.80% of the Fund’s average daily net assets

attributable to shares held for one year or more. All Class C shareholders of the Fund will bear 12b-1 fees at the same rate.
(5) This amount has been updated from fiscal year amounts to reflect current fees and expenses.

Example

This Example is intended to help you compare the cost of investing in the Fund
with the cost of investing in other mutual funds. The Example assumes that you
invest $10,000 in the Fund for the time periods indicated and then redeem all of
your shares at the end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Fund’s operating expenses
remain the same. Although your actual costs may be higher or lower, based on
these assumptions your costs would be:
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Class If Shares Are Redeemed If Shares Are Not Redeemed

1 Year 3 Years 5 Years 10 Years 1 Year 3 Years 5 Years 10 Years

Class A Shares $284 $410 $547 $ 946 $284 $410 $547 $ 946

Class B Shares $642 $740 $961 $1,450 $142 $440 $761 $1,450

Class C Shares $225 $390 $676 $1,489 $125 $390 $676 $1,489

Class F Shares $ 50 $157 $274 $ 616 $ 50 $157 $274 $ 616

Class F3 Shares $ 34 $106 $185 $ 418 $ 34 $106 $185 $ 418

Class I Shares $ 40 $125 $219 $ 493 $ 40 $125 $219 $ 493

Class P Shares $ 86 $268 $466 $1,037 $ 86 $268 $466 $1,037

Class R2 Shares $101 $315 $547 $1,213 $101 $315 $547 $1,213

Class R3 Shares $ 91 $284 $493 $1,096 $ 91 $284 $493 $1,096

Class R4 Shares $ 65 $205 $357 $ 798 $ 65 $205 $357 $ 798

Class R5 Shares $ 40 $125 $219 $ 493 $ 40 $125 $219 $ 493

Class R6 Shares $ 34 $106 $185 $ 418 $ 34 $106 $185 $ 418

Class T Shares $314 $450 $598 $1,028 $314 $450 $598 $1,028

Portfolio Turnover. The Fund pays transaction costs, such as commissions,
when it buys and sells securities (or ‘‘turns over’’ its portfolio). A higher
portfolio turnover rate may indicate higher transaction costs and may result in
higher taxes when Fund shares are held in a taxable account. These costs, which
are not reflected in the annual fund operating expenses or in the example, affect
the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 67% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES

The Fund invests primarily in various types of short duration debt (or fixed
income) securities. Under normal conditions, the Fund pursues its investment
objective by investing at least 65% of its net assets in investment grade debt
securities of various types. Such investments primarily include:

• Corporate debt securities of U.S. issuers;

• Corporate debt securities of non-U.S. (including emerging market) issuers
that are denominated in U.S. dollars;

• Mortgage-backed, mortgage-related, and other asset-backed securities,
including privately issued mortgage-related securities and commercial
mortgage-backed securities;

• Securities issued or guaranteed by the U.S. Government, its agencies or
instrumentalities; and

• Inflation-linked investments.

3

SUMMARY – SHORT DURATION INCOME FUND



81088

The Fund may invest in Treasury Inflation Protected Securities (‘‘TIPS’’), which
are U.S. Government bonds whose principal automatically is adjusted for
inflation as measured by the Consumer Price Index for All Urban Consumers
(‘‘CPI-U’’), and other inflation-indexed securities issued by the U.S. Department
of Treasury.

The Fund may invest up to 35% of its net assets in any one or a combination of
the following types of fixed income securities and other instruments:

• High-yield debt securities (commonly referred to as ‘‘lower-rated’’ or ‘‘junk’’
bonds);

• Debt securities of non-U.S. (including emerging market) issuers that are
denominated in foreign currencies;

• Senior loans, including bridge loans, novations, assignments, and
participations; and

• Convertible securities, including convertible bonds and preferred stocks.

The Fund will not invest more than 25% of its total assets in any industry;
however, this limitation does not apply to mortgage-backed securities, privately
issued mortgage-related securities, or securities issued by the U.S. Government
or its agencies and instrumentalities. The Fund may, and typically does, invest
substantially in commercial mortgage-backed securities (CMBS), including lower
rated CMBS.

The Fund attempts to manage interest rate risk through its management of the
average duration of the securities it holds in its portfolio. Under normal
conditions, the Fund will maintain its average dollar-weighted duration range
between one and three years. The duration of a security takes into account the
expected pattern of all payments of interest and principal on the security over
time, including how these payments are affected by changes in interest rates.

The Fund may use derivatives to hedge against risk or to gain investment
exposure. Currently, the Fund expects to invest in derivatives consisting
principally of futures, forwards, options, and swaps. The Fund may use
derivatives to seek to enhance returns, to attempt to hedge some of its investment
risk, to manage portfolio duration, as a substitute for holding the underlying
asset on which the derivative instrument is based, or for cash management
purposes. For example, the Fund may invest in or sell short U.S. Treasury
futures, securities index futures (such as the Markit CMBX Index, a synthetic
tradable index referencing a basket of CMBS), other futures, and/or currency
forwards to adjust the Fund’s related exposures or for other portfolio
management reasons.

4
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The Fund buys and sells securities using a relative value-oriented investment
process, meaning the Fund generally seeks more investment exposure to
securities believed to be undervalued and less investment exposure to securities
believed to be overvalued. The Fund combines top-down and bottom-up
analysis to construct its portfolio, using a blend of quantitative and fundamental
research. As part of its top-down analysis, the Fund evaluates global economic
conditions, including monetary, fiscal, and regulatory policy, as well as the
political and geopolitical environment, in order to identify and assess
opportunities and risks across different segments of the fixed income market. The
Fund employs bottom-up analysis to identify and select securities for investment
by the Fund based on in-depth company, industry, and market research and
analysis. The Fund may actively rotate sector exposure based on its assessment of
relative value. The Fund engages in active and frequent trading of its portfolio
securities.

The Fund may sell a security when the Fund believes the security is less likely to
benefit from the current market and economic environment, shows signs of
deteriorating fundamentals, or has reached its valuation target, among other
reasons. The Fund seeks to remain fully invested in accordance with its
investment objective. The Fund may, however, deviate entirely from the
investment strategy described above for temporary defensive purposes. The Fund
may miss certain investment opportunities if defensive strategies are used and
thus may not achieve its investment objective.

PRINCIPAL RISKS

As with any investment in a mutual fund, investing in the Fund involves risk,
including the risk that you may receive little or no return on your investment.
When you redeem your shares, they may be worth more or less than what you
paid for them, which means that you may lose a portion or all of the money you
invested in the Fund. The principal risks of investing in the Fund, which could
adversely affect its performance, include:

• Portfolio Management Risk: If the strategies used and investments selected
by the Fund’s portfolio management team fail to produce the intended result,
the Fund may suffer losses or underperform other funds with the same
investment objective or strategies, even in a favorable market.

• Market Risk: The market values of securities will fluctuate, sometimes
sharply and unpredictably, based on overall economic conditions,
governmental actions or intervention, political developments and other
factors. Although prices of debt securities tend to rise and fall less
dramatically than those of equity securities, they may experience heightened
volatility.
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• Fixed Income Securities Risk: The Fund is subject to the general risks and
considerations associated with investing in debt securities, including the risk
that issuers will fail to make timely payments of principal or interest or
default altogether. Typically, shorter-term bonds are less volatile than longer-
term bonds; however, longer-term bonds typically offer higher yields and
more stable interest income than shorter-term bond investments. Lower-
rated securities in which the Fund may invest may be more volatile and may
decline more in price in response to negative issuer developments or general
economic news than higher rated securities. In addition, as interest rates rise,
the Fund’s investments typically will lose value.

• Foreign Currency Risk: Investments in securities denominated in foreign
currencies are subject to the risk that those currencies will decline in value
relative to the U.S. dollar, or, in the case of hedged positions, that the U.S.
dollar will decline in value relative to the currency being hedged. Foreign
currency exchange rates may fluctuate significantly over short periods of
time.

• High-Yield Securities Risk: High-yield securities (commonly referred to as
‘‘junk’’ bonds) typically pay a higher yield than investment grade securities,
but may have greater price fluctuations and have a higher risk of default than
investment grade securities. The market for below investment grade securities
may be less liquid due to such factors as interest rate sensitivity, negative
perceptions of the junk bond markets generally, and less secondary market
liquidity. This may make such securities more difficult to sell at an acceptable
price, especially during periods of financial distress, increased market
volatility, or significant market decline.

• Credit Risk: Debt securities are subject to the risk that the issuer or
guarantor of a security may not make interest and principal payments as they
become due or may default altogether. In addition, if the market perceives a
deterioration in the creditworthiness of an issuer, the value and liquidity of
bonds issued by that issuer may decline. To the extent that the Fund holds
below investment grade securities, these risks may be heightened. Insured
debt securities have the credit risk of the insurer in addition to the credit risk
of the underlying investment being insured.

• Interest Rate Risk: As interest rates rise, prices of bonds (including tax-
exempt bonds) generally fall, typically causing the Fund’s investments to lose
value. Additionally, rising interest rates or lack of market participants may
lead to decreased liquidity in the fixed income markets. Interest rate changes
typically have a greater effect on the price of longer-term bonds, including
inverse floaters, than on the price of shorter-term bonds. A wide variety of
market factors can cause interest rates to rise, including central bank
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monetary policy, rising inflation, and changes in general economic
conditions. The Fund will be exposed to heightened interest rate risk as
interest rates rise from historically low levels.

• Liquidity/Redemption Risk: It may be difficult for the Fund to sell certain
securities, including below investment grade securities, in a timely manner
and at their stated value, which could result in losses to the Fund. In
addition, the Fund may lose money when selling securities at inopportune
times to fulfill shareholder redemption requests. The risk of loss may increase
depending on the size and frequency of redemption requests, whether the
redemption requests occur in times of overall market turmoil or declining
prices, and whether the securities the Fund intends to sell have decreased in
value or are illiquid. The Fund may be unable to sell illiquid securities at its
desired time or price. As noted, the market for below investment grade
securities generally is less liquid than the market for higher rated securities,
subjecting them to greater price fluctuations. The purchase price and
subsequent valuation of illiquid securities normally reflect a discount, which
may be significant, from the market price of comparable securities for which
a liquid market exists. Illiquidity can be caused by a variety of factors,
including economic conditions, events relating to the issuer, a drop in overall
market trading volume, an inability to find a ready buyer, or legal restrictions
on the securities’ resale. Certain securities that are liquid when purchased
may later become illiquid, particularly in times of overall economic distress.
Liquidity risk may be magnified in a rising interest rate environment or other
circumstances where investor redemptions from fixed income mutual funds
may be higher than normal, causing increased supply in the market due to
selling activity.

• Government Securities Risk: The Fund invests in securities issued or
guaranteed by the U.S. Government or its agencies and instrumentalities
(such as the Government National Mortgage Association (‘‘Ginnie Mae’’),
the Federal National Mortgage Association (‘‘Fannie Mae’’), or the Federal
Home Loan Mortgage Corporation (‘‘Freddie Mac’’)). Unlike Ginnie Mae
securities, securities issued or guaranteed by U.S. Government-related
organizations such as Fannie Mae and Freddie Mac are not backed by the full
faith and credit of the U.S. Government and no assurance can be given that
the U.S. Government would provide financial support.

• Mortgage-Related and Other Asset-Backed Securities Risk: Mortgage-
related securities, including commercial mortgage-backed securities and other
privately issued mortgage-related securities, and other asset-backed securities
may be particularly sensitive to changes in economic conditions, including
delinquencies and/or defaults. The prices of mortgage- and asset-backed
securities, depending on their structure and the rate of payments, can be
volatile. They are subject to prepayment risk (higher than expected
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prepayment rates of mortgage obligations due to a fall in market interest
rates) and extension risk (lower than expected prepayment rates of mortgage
obligations due to a rise in market interest rates). These risks increase the
Fund’s overall interest rate risk. Some mortgage-related securities receive
government or private support, but there is no assurance that such support
will remain in place.

• Commercial Mortgage-Backed Securities Risk: Commercial mortgage-
backed securities include securities that reflect an interest in, and are secured
by, mortgage loans on commercial real property. Many of the risks of
investing in commercial mortgage-backed securities reflect the risks of
investing in the real estate securing the underlying mortgage loans. These
risks reflect the effects of local and other economic conditions on real estate
markets, the ability of tenants to make loan payments, and the ability of a
property to attract and retain tenants. Commercial mortgage-backed
securities may be less liquid and exhibit greater price volatility than other
types of mortgage- or asset-backed securities.

• Convertible Securities Risk: Convertible securities are subject to the risks
affecting both equity and fixed income securities, including market, credit,
liquidity, and interest rate risk. Convertible securities tend to be more
volatile than other fixed income securities, and the markets for convertible
securities may be less liquid than markets for common stocks or bonds. To
the extent that the Fund invests in convertible securities, and the convertible
security’s investment value is greater than its conversion value, its price will
be likely to increase when interest rates fall and decrease when interest rates
rise. If the conversion value exceeds the investment value, the price of the
convertible security will tend to fluctuate directly with the price of the
underlying equity security. A significant portion of convertible securities
have below investment grade credit ratings and are subject to increased credit
and liquidity risks.

• Inflation-Linked Investments Risk: Unlike traditional fixed income
securities, the principal and interest payments of inflation-linked investments
are adjusted periodically based on the inflation rate. The value of the Fund’s
inflation-linked investments may be vulnerable to changes in expectations of
inflation or interest rates and there is no guarantee that the Fund’s use of
these instruments will be successful.

• Foreign and Emerging Market Company Risk: Investments in foreign
companies and in U.S. companies with economic ties to foreign markets
generally involve special risks that can increase the likelihood that the Fund
will lose money. For example, as compared with companies organized and
operated in the U.S., these companies may be more vulnerable to economic,
political, and social instability and subject to less government supervision,
lack of transparency, inadequate regulatory and accounting standards, and
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foreign taxes. In addition, the securities of foreign companies also may be
subject to inadequate exchange control regulations, the imposition of
economic sanctions or other government restrictions, higher transaction and
other costs, reduced liquidity, and delays in settlement to the extent they are
traded on non-U.S. exchanges or markets. Emerging market securities
generally are more volatile than other foreign securities, and are subject to
greater liquidity, regulatory, and political risks. Investments in emerging
markets may be considered generally riskier than investments in more
developed markets because such markets tend to develop unevenly and may
never fully develop.

• Senior Loan Risk: Investments in floating or adjustable rate senior loans are
subject to increased credit and liquidity risks. Senior loan prices also may be
adversely affected by supply-demand imbalances caused by conditions in the
senior loan market or related markets. Below investment grade senior loans,
like high-yield debt securities, or junk bonds, usually are more credit
sensitive than interest rate sensitive, although the value of these instruments
may be affected by interest rate swings in the overall fixed income market.
Senior loans may be subject to structural subordination and, although the
loans may be senior to equity and other debt securities in the borrower’s
capital structure, the loans may be subordinated to other obligations of the
borrower or its subsidiaries.

• Derivatives Risk: The risks associated with derivatives may be different from
and greater than the risks associated with directly investing in securities and
other investments. Derivatives may increase the Fund’s volatility and reduce
its returns. The risks associated with derivatives include, among other things,
the following:

• The risk that the value of a derivative may not correlate with the value of
the underlying asset, rate, or index in the manner anticipated by portfolio
management team and may be more sensitive to changes in economic or
market conditions than anticipated.

• Derivatives may be difficult to value, especially under stressed or
unforeseen market conditions.

• The risk that the counterparty may fail to fulfill its contractual obligations
under the derivative contract. Central clearing of derivatives is intended to
decrease counterparty risk but does not eliminate it.

• The Fund may be required to segregate permissible liquid assets to cover
its obligations under these transactions and may have to liquidate positions
before it is desirable to do so to fulfill its segregation requirements.

9

SUMMARY – SHORT DURATION INCOME FUND



44620

• The risk that there will not be a liquid secondary trading market for the
derivative, or that the Fund will otherwise be unable to sell or otherwise
close a derivatives position when desired, exposing the Fund to additional
losses.

• Because derivatives generally involve a small initial investment relative to
the risk assumed (known as leverage), derivatives can magnify the Fund’s
losses and increase its volatility.

• The Fund’s use of derivatives may affect the amount, timing, and character
of distributions, and may cause the Fund to realize more short-term
capital gain and ordinary income than if the Fund did not use derivatives.

Derivatives may not perform as expected and the Fund may not realize the
intended benefits. Whether the Fund’s use of derivatives is successful will
depend on, among other things, the portfolio managers’ ability to correctly
forecast market movements and other factors. If the portfolio managers
incorrectly forecast these and other factors, the Fund’s performance could
suffer. In addition, given their complexity, derivatives are subject to the risk
that improper or misunderstood documentation may expose the Fund to
losses.

• High Portfolio Turnover Risk: High portfolio turnover may result in
increased transaction costs, reduced investment performance, and higher taxes
resulting from increased realized capital gains, including short-term capital
gains taxable as ordinary income.

An investment in the Fund is not a deposit of any bank and is not insured or
guaranteed by the Federal Deposit Insurance Corporation or any other
government agency. For more information on the principal risks of the Fund,
please see the ‘‘More Information About the Funds – Principal Risks’’ section in
the prospectus.

PERFORMANCE

The bar chart and table below provide some indication of the risks of investing
in the Fund by illustrating the variability of the Fund’s returns. Each assumes
reinvestment of dividends and distributions. The Fund’s past performance, before
and after taxes, is not necessarily an indication of how the Fund will perform in
the future. No performance is shown for P shares because the Fund has not
issued Class P shares. No performance is shown for Class F3 or T shares because
these classes have not completed a full calendar year of operations.

The bar chart shows changes in the performance of the Fund’s Class A shares
from calendar year to calendar year. This chart does not reflect the sales charge
applicable to Class A shares. If the sales charge were reflected, returns would be

10

SUMMARY – SHORT DURATION INCOME FUND



58258

lower. Performance for the Fund’s other share classes will vary due to the
different expenses each class bears. Updated performance information is available
at www.lordabbett.com or by calling 888-522-2388.

The Fund implemented its present investment strategy effective December 14,
2007. Performance for earlier periods reflects the Fund’s prior strategy of
investing primarily in limited duration U.S. Government securities.

Bar Chart (per calendar year) — Class A Shares
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The table below shows how the Fund’s average annual total returns compare to
the returns of a securities market index with investment characteristics similar to
those of the Fund. The Fund’s average annual total returns include applicable
sales charges.

The after-tax returns of Class A shares included in the table below are calculated
using the historical highest individual federal marginal income tax rates and do
not reflect the impact of state and local taxes. In some cases, the return after taxes
on distributions and sale of Fund shares may exceed the return before taxes due
to a tax benefit resulting from realized losses on a sale of Fund shares at the end
of the period that is used to offset other gains. Actual after-tax returns depend on
an investor’s tax situation and may differ from those shown. The after-tax
returns shown are not relevant to investors who hold their Fund shares through
tax-advantaged arrangements such as 401(k) plans or Individual Retirement
Accounts (‘‘IRAs’’). After-tax returns for other share classes are not shown in
the table and will vary from those shown for Class A shares.

11
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Average Annual Total Returns

(for the periods ended December 31, 2017)

Class 1 Year 5 Years 10 Years Life of Class

Inception
Date for

Performance

Class A Shares

Before Taxes -0.03% 1.53% 3.87% —

After Taxes on Distributions -1.61% -0.12% 2.18% —

After Taxes on Distributions and Sale of Fund Shares -0.02% 0.41% 2.29% —

Class B Shares -3.45% 0.85% 3.46% —

Class C Shares 0.90% 1.36% 3.38% —

Class F Shares 2.63% 2.15% 4.23% —

Class I Shares 2.73% 2.21% 4.36% —

Class R2 Shares 1.89% 1.61% — 3.22% 7/21/2009

Class R3 Shares 1.99% 1.71% — 3.32% 7/21/2009

Class R4 Shares 2.48% — — 2.12% 6/30/2015

Class R5 Shares 2.50% — — 2.28% 6/30/2015

Class R6 Shares 2.56% — — 2.44% 6/30/2015

Index

ICE BofAML 1-3 Year U.S. Corporate Index

(reflects no deduction for fees, expenses, or taxes)
1.91% 1.65% 3.05%

2.83%

1.73%

7/21/2009

6/30/2015

MANAGEMENT

Investment Adviser. The Fund’s investment adviser is Lord, Abbett & Co. LLC.

Portfolio Managers.

Portfolio Manager/Title

Member of

the Investment

Management

Team Since

Andrew H. O’Brien, Partner and Portfolio Manager 1998

Robert A. Lee, Partner and Chief Investment Officer 1998

Kewjin Yuoh, Partner and Portfolio Manager 2010

Steven F. Rocco, Partner and Director of Taxable Fixed
Income 2013

12
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PURCHASE AND SALE OF FUND SHARES

The minimum initial and additional amounts shown below vary depending on
the class of shares you buy and the type of account. Certain financial
intermediaries may impose different restrictions than those described below.
Class B shares no longer are available for purchase by new or existing investors
and only will be issued in connection with (i) an exchange of Class B shares from
another Lord Abbett Fund or (ii) a reinvestment of a dividend and/or capital
gain distribution. For Class I shares, the minimum investment shown below
applies to certain types of institutional investors, but does not apply to registered
investment advisers or retirement and benefit plans otherwise eligible to invest in
Class I shares. Class P shares are closed to substantially all new investors. There
is no minimum initial investment for Invest-A-Matic accounts held directly with
the Fund, including IRAs. See ‘‘Choosing a Share Class – Investment
Minimums’’ in the prospectus for more information.

Investment Minimums — Initial/Additional Investments

Class A, C, and T(1) F, P, R2, R3, R4, R5, and R6 F3 I

General and IRAs without

Invest-A-Matic Investments $1,500/No minimum N/A No minimum $1 million/No minimum

Invest-A-Matic Accounts(2) $250/$50 N/A No minimum N/A

IRAs, SIMPLE and SEP

Accounts with Payroll

Deductions No minimum N/A N/A N/A

Fee-Based Advisory Programs

and Retirement and Benefit

Plans No minimum No minimum No minimum No minimum

(1) There is no investment minimum for Class A or T shares purchased by investors maintaining an account with a financial

intermediary that has entered into an agreement with Lord Abbett Distributor LLC to offer Class A and/or T shares through a

load-waived network or platform, which may or may not charge transaction fees.
(2) There is no minimum initial investment for Invest-A-Matic accounts held directly with the Fund, including IRAs.

You may sell (redeem) shares through your securities broker, financial
professional or financial intermediary on any business day the Fund calculates its
net asset value. If you have direct account access privileges, you may redeem
your shares by contacting the Fund in writing at P.O. Box 219336, Kansas City,
MO 64121, by calling 888-522-2388 or by accessing your account online at
www.lordabbett.com.

13
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TAX INFORMATION

A Fund’s distributions, if any, generally are taxable to you as ordinary income,
capital gains or a combination of the two, unless you are a tax-exempt investor
or investing through a tax-advantaged arrangement, such as a 401(k) plan or an
IRA. Any withdrawals from such a tax-advantaged arrangement may be taxable
to you.

PAYMENTS TO BROKER-DEALERS AND OTHER FINANCIAL
INTERMEDIARIES

If you purchase Fund shares through a broker-dealer or other financial
intermediary (such as a bank), the Fund and the Fund’s distributor or its affiliates
may pay the intermediary for the sale of Fund shares and related services. These
payments may create a conflict of interest by influencing the broker-dealer or
other financial intermediary and your individual financial professional to
recommend the Fund over another investment. Ask your individual financial
professional or visit your financial intermediary’s website for more information.

14
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SUMMARY PROSPECTUS 

July 30, 2018 

Before you invest, you may want to review the Fund's prospectus, which, as supplemented, contains more information about 
the Fund and its risks. You can find the Fund's prospectus and other information about the Fund online at 
http://investments.pimco.com/prospectuses. You can also get this information at no cost by calling 888.87.PIMCO or by 
sending an email request to piprocess@dstsystems.com. The Fund's prospectus and Statement of Additional Information, 
both dated July 30, 2018, as supplemented, along with the financial statements included in the Fund's most recent annual 
report to shareholders dated March 31, 2018, are incorporated by reference into this Summary Prospectus. 

Investment Objective 
The Fund's primary investment objective is to maximize current income. Longterm capital appreciation is a secondary 
objective. 

Fees and Expenses of the Fund 

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify for 
sales charge discounts if you and your family invest, or agree to invest in the future, at least $100,000 in Class A shares of 
eligible funds offered by PIMCO Equity Series and PIMCO Funds. More information about these and other discounts is 
available in the "Classes of Shares" section on page 51 of the Fund's prospectus, Appendix B to the Fund's prospectus 
(Financial FirmSpecific Sales Charge Waivers and Discounts) or from your financial advisor. 

Shareholder Fees (fees paid directly from your investment): 

  

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the 
value of your investment): 

  

  
1 Expense information in the table has been restated to reflect current Management Fees. 
2 "Other Expenses" include interest expense of 0.24%.  Interest expense is borne by the Fund separately from the management fees paid to Pacific 

Investment Management Company LLC ("PIMCO").  Excluding interest expense, Total Annual Fund Operating Expenses After Fee Waiver and/or 

 

 

PIMCO Income Fund 

Share Class:   Inst   I2   I3   Admin   A   C   R  
Ticker:   PIMIX   PONPX   PIPNX   PIINX   PONAX   PONCX   PONRX  

Inst 
Class  I2   I3   Admin Class   Class A   Class C   Class R  

Maximum Sales Charge (Load) Imposed on 
Purchases (as a percentage of offering price)   None   None   None   None   3.75%   None   None  
Maximum Deferred Sales Charge (Load) (as a 
percentage of the lower of the original purchase 
price or redemption price)   None   None   None   None   1.00%   1.00%   None  

Inst 
Class  I2   I3  

Admin 
Class  Class A   Class C   Class R  

Management Fees(1)  0.50%   0.60%   0.70%   0.50%   0.65%   0.65%   0.65%  
Distribution and/or Service (12b1) Fees   N/A   N/A   N/A   0.25%   0.25%   1.00%   0.50%  
Other Expenses(2)  0.24%   0.24%   0.24%   0.24%   0.24%   0.24%   0.24%  
Total Annual Fund Operating Expenses   0.74%   0.84%   0.94%   0.99%   1.14%   1.89%   1.39%  
Fee Waiver and/or Expense Reimbursement(3)  N/A   N/A   (0.05%)   N/A   N/A   N/A   N/A  
Total Annual Fund Operating Expenses After 
Fee Waiver and/or Expense Reimbursement   0.74%   0.84%   0.89%   0.99%   1.14%   1.89%   1.39%  
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Expense Reimbursement are 0.50%, 0.60%, 0.65%, 0.75%, 0.90%, 1.65% and 1.15% for Institutional Class, I2, I3, Administrative Class, Class A, 
Class C and Class R shares, respectively. 

3 PIMCO has contractually agreed, through July 31, 2019, to reduce its supervisory and administrative fee for the Fund's I3 shares by 0.05% of the 
average daily net assets attributable to I3 shares of the Fund. This Fee Waiver Agreement renews annually unless terminated by PIMCO upon at 
least 30 days' prior notice to the end of the contract term. 

Example. The Example is intended to help you compare the cost of investing in Institutional Class, I2, I3, Administrative 
Class, Class A, Class C or Class R shares of the Fund with the costs of investing in other mutual funds. The Example 
assumes that you invest $10,000 in the noted class of shares for the time periods indicated, and then redeem all your 
shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that 
the Fund's operating expenses remain the same. Investors may pay brokerage commissions on their purchases and sales 
of Institutional Class, I2 or I3 shares of the Fund, which are not reflected in the Example. Although your actual costs may 
be higher or lower, based on these assumptions your costs would be: 

If you redeem your shares at the end of each period: 

  

If you do not redeem your shares: 

  

Portfolio Turnover 

The Fund pays transaction costs when it buys and sells securities (or "turns over" its portfolio). A higher portfolio turnover 
rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable 
account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Example tables, affect the 
Fund's performance. During the most recent fiscal year, the Fund's portfolio turnover rate was 266% of the average value of 
its portfolio. 

Principal Investment Strategies 
The Fund seeks to achieve its investment objectives by investing under normal circumstances at least 65% of its total 
assets in a multisector portfolio of Fixed Income Instruments of varying maturities, which may be represented by forwards 
or derivatives such as options, futures contracts or swap agreements. "Fixed Income Instruments" include bonds, debt 
securities and other similar instruments issued by various U.S. and nonU.S. public or privatesector entities. The Fund will 
seek to maintain a high and consistent level of dividend income by investing in a broad array of fixed income sectors and 
utilizing income efficient implementation strategies. The capital appreciation sought by the Fund generally arises from 
decreases in interest rates or improving credit fundamentals for a particular sector or security.  

  

 
The Fund will generally allocate its assets among several investment sectors, without limitation, which may include: (i) high 
yield securities ("junk bonds") and investment grade corporate bonds of issuers located in the United States and nonU.S. 
countries, including emerging market countries; (ii) fixed income securities issued by U.S. and nonU.S. governments 
(including emerging market governments), their agencies and instrumentalities; (iii) mortgagerelated and other asset 
backed securities; and (iv) foreign currencies, including those of emerging market countries. However, the Fund is not 
required to gain exposure to any one investment sector, and the Fund's exposure to any one investment sector will vary over 
time. The average portfolio duration of this Fund normally varies from zero to eight years based on Pacific Investment 
Management Company LLC's ("PIMCO") market forecasts. Duration is a measure used to determine the sensitivity of a 
security's price to changes in interest rates. The longer a security's duration, the more sensitive it will be to changes in 
interest rates. 

1 Year   3 Years   5 Years   10 Years  
Institutional Class   $76   $237   $411   $918  
I2   $86   $268   $466   $1,037  
I3   $91   $295   $515   $1,150  
Administrative Class   $101   $315   $547   $1,213  
Class A   $487   $724   $979   $1,709  
Class C   $292   $594   $1,021   $2,212  
Class R   $142   $440   $760   $1,669  

1 Year   3 Years   5 Years   10 Years  
Class A   $487   $724   $979   $1,709  
Class C   $192   $594   $1,021   $2,212  
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The Fund may invest up to 50% of its total assets in high yield securities rated below investment grade by Moody's 
Investors Service, Inc. ("Moody's"), Standard & Poor's Ratings Services ("S&P") or Fitch, Inc. ("Fitch"), or if unrated, as 
determined by PIMCO (except such 50% limitation shall not apply to the Fund's investments in mortgage and asset
backed securities). In addition, the Fund may invest, without limitation, in securities denominated in foreign currencies. The 
Fund may invest up to 20% of its total assets in securities and instruments that are economically tied to emerging market 
countries (this limitation does not apply to investment grade sovereign debt denominated in the local currency with less than 
1 year remaining to maturity, which means the Fund may invest in such instruments without limitation subject to any 
applicable legal or regulatory limitation). The Fund will normally limit its foreign currency exposure (from nonU.S. dollar
denominated securities or currencies) to 10% of its total assets. 

The Fund may invest, without limitation, in derivative instruments, such as options, futures contracts or swap agreements, 
or in mortgage or assetbacked securities, subject to applicable law and any other restrictions described in the Fund's 
prospectus or Statement of Additional Information. The Fund may purchase or sell securities on a whenissued, delayed 
delivery or forward commitment basis and may engage in short sales. The Fund may, without limitation, seek to obtain 
market exposure to the securities in which it primarily invests by entering into a series of purchase and sale contracts or by 
using other investment techniques (such as buy backs or dollar rolls). The Fund may also invest in contingent convertible 
securities and up to 10% of its total assets in preferred securities. 

Principal Risks 
It is possible to lose money on an investment in the Fund. The principal risks of investing in the Fund, which could adversely 
affect its net asset value, yield and total return are listed below. 

Interest Rate Risk: the risk that fixed income securities will decline in value because of an increase in interest rates; a fund 
with a longer average portfolio duration will be more sensitive to changes in interest rates than a fund with a shorter average 
portfolio duration 

Call Risk: the risk that an issuer may exercise its right to redeem a fixed income security earlier than expected (a call). 
Issuers may call outstanding securities prior to their maturity for a number of reasons (e.g., declining interest rates, 
changes in credit spreads and improvements in the issuer's credit quality). If an issuer calls a security that the Fund has 
invested in, the Fund may not recoup the full amount of its initial investment and may be forced to reinvest in loweryielding 
securities, securities with greater credit risks or securities with other, less favorable features  

Credit Risk: the risk that the Fund could lose money if the issuer or guarantor of a fixed income security, or the 
counterparty to a derivative contract, is unable or unwilling to meet its financial obligations 

High Yield Risk: the risk that high yield securities and unrated securities of similar credit quality (commonly known as 
"junk bonds") are subject to greater levels of credit, call and liquidity risks. High yield securities are considered primarily 
speculative with respect to the issuer's continuing ability to make principal and interest payments, and may be more volatile 
than higherrated securities of similar maturity 

Market Risk: the risk that the value of securities owned by the Fund may go up or down, sometimes rapidly or 
unpredictably, due to factors affecting securities markets generally or particular industries 

Issuer Risk: the risk that the value of a security may decline for a reason directly related to the issuer, such as 
management performance, financial leverage and reduced demand for the issuer's goods or services 

Liquidity Risk: the risk that a particular investment may be difficult to purchase or sell and that the Fund may be unable to 
sell illiquid securities at an advantageous time or price or achieve its desired level of exposure to a certain sector. Liquidity 
risk may result from the lack of an active market, reduced number and capacity of traditional market participants to make a 
market in fixed income securities, and may be magnified in a rising interest rate environment or other circumstances where 
investor redemptions from fixed income mutual funds may be higher than normal, causing increased supply in the market 
due to selling activity 

Derivatives Risk: the risk of investing in derivative instruments (such as futures, swaps and structured securities), including 
leverage, liquidity, interest rate, market, credit and management risks, mispricing or valuation complexity. Changes in the 
value of the derivative may not correlate perfectly with, and may be more sensitive to market events than, the underlying 
asset, rate or index, and the Fund could lose more than the initial amount invested. The Fund's use of derivatives may result 
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in losses to the Fund, a reduction in the Fund's returns and/or increased volatility. Overthecounter ("OTC") derivatives are 
also subject to the risk that a counterparty to the transaction will not fulfill its contractual obligations to the other party, as 
many of the protections afforded to centrallycleared derivative transactions might not be available for OTC derivatives. For 
derivatives traded on an exchange or through a central counterparty, credit risk resides with the Fund's clearing broker, or 
the clearinghouse itself, rather than with a counterparty in an OTC derivative transaction. Changes in regulation relating to a 
mutual fund's use of derivatives and related instruments could potentially limit or impact the Fund's ability to invest in 
derivatives, limit the Fund's ability to employ certain strategies that use derivatives and/or adversely affect the value of 
derivatives and the Fund's performance 

Equity Risk: the risk that the value of equity securities, such as common stocks and preferred securities, may decline due 
to general market conditions which are not specifically related to a particular company or to factors affecting a particular 
industry or industries. Equity securities generally have greater price volatility than fixed income securities  

  

MortgageRelated and Other AssetBacked Securities Risk: the risks of investing in mortgagerelated and other asset
backed securities, including interest rate risk, extension risk, prepayment risk and credit risk 

Foreign (NonU.S.) Investment Risk: the risk that investing in foreign (nonU.S.) securities may result in the Fund 
experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of U.S. companies, 
due to smaller markets, differing reporting, accounting and auditing standards, increased risk of delayed settlement of 
portfolio transactions or loss of certificates of portfolio securities, and the risk of unfavorable foreign government actions, 
including nationalization, expropriation or confiscatory taxation, currency blockage, or political changes or diplomatic 
developments. Foreign securities may also be less liquid and more difficult to value than securities of U.S. issuers 

Emerging Markets Risk: the risk of investing in emerging market securities, primarily increased foreign (nonU.S.) 
investment risk 

Sovereign Debt Risk: the risk that investments in fixed income instruments issued by sovereign entities may decline in 
value as a result of default or other adverse credit event resulting from an issuer's inability or unwillingness to make principal 
or interest payments in a timely fashion 

Currency Risk: the risk that foreign (nonU.S.) currencies will change in value relative to the U.S. dollar and affect the 
Fund's investments in foreign (nonU.S.) currencies or in securities that trade in, and receive revenues in, or in derivatives 
that provide exposure to, foreign (nonU.S.) currencies 

Leveraging Risk: the risk that certain transactions of the Fund, such as reverse repurchase agreements, loans of portfolio 
securities, and the use of whenissued, delayed delivery or forward commitment transactions, or derivative instruments, may 
give rise to leverage, magnifying gains and losses and causing the Fund to be more volatile than if it had not been leveraged. 
This means that leverage entails a heightened risk of loss 

Management Risk: the risk that the investment techniques and risk analyses applied by PIMCO will not produce the 
desired results and that legislative, regulatory, or tax restrictions, policies or developments may affect the investment 
techniques available to PIMCO and the individual portfolio manager in connection with managing the Fund. There is no 
guarantee that the investment objective of the Fund will be achieved 

Short Exposure Risk: the risk of entering into short sales, including the potential loss of more money than the actual cost 
of the investment, and the risk that the third party to the short sale will not fulfill its contractual obligations, causing a loss to 
the Fund 

Distribution Rate Risk: the risk that the Fund's distribution rate may change unexpectedly as a result of numerous factors, 
including changes in realized and projected market returns, fluctuations in market interest rates, Fund performance and 
other factors 

Contingent Convertible Securities Risk: the risks of investing in contingent convertible securities, including the risk that 
interest payments will be cancelled by the issuer or a regulatory authority, the risk of ranking junior to other creditors in the 
event of a liquidation or other bankruptcyrelated event as a result of holding subordinated debt, the risk of the Fund's 
investment becoming further subordinated as a result of conversion from debt to equity, the risk that principal amount due 
can be written down to a lesser amount, and the general risks applicable to fixed income investments, including interest 
rate risk, credit risk, market risk and liquidity risk, any of which could result in losses to the Fund 
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Please see "Description of Principal Risks" in the Fund's prospectus for a more detailed description of the risks of investing 
in the Fund. An investment in the Fund is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 

Performance Information 
The performance information shows summary performance information for the Fund in a bar chart and an Average Annual 
Total Returns table. The information provides some indication of the risks of investing in the Fund by showing changes in its 
performance from year to year and by showing how the Fund's average annual returns compare with the returns of a broad
based securities market index and an index of similar funds. Absent any applicable fee waivers and/or expense limitations, 
performance would have been lower.  The bar chart shows the performance of the Fund's Institutional Class shares. For 
periods prior to the inception date of I2 shares (April 30, 2008), performance information shown in the table for that class is 
based on the performance of the Fund's Institutional Class shares, adjusted to reflect the fees and expenses paid by I2 
shares. Performance for Class A and Class C shares in the Average Annual Total Returns table reflects the impact of sales 
charges. Because I3 shares of the Fund had not commenced operations as of December 31, 2017, no performance for I3 
shares is provided. The Fund's past performance, before and after taxes, is not necessarily an indication of how the Fund 
will perform in the future. 

The Bloomberg Barclays U.S. Aggregate Index represents securities that are SECregistered, taxable, and dollar 
denominated. The index covers the U.S. investment grade fixed rate bond market, with index components for government 
and corporate securities, mortgage passthrough securities, and assetbacked securities. These major sectors are 
subdivided into more specific indices that are calculated and reported on a regular basis. The Lipper MultiSector Income 
Funds Average is a total return performance average of funds tracked by Lipper, Inc. that seek current income by allocating 
assets among several different fixed income securities sectors (with no more than 65% in any one sector except for 
defensive purposes), including U.S. government and foreign governments, with a significant portion of assets in securities 
rated below investment grade. 

Performance for the Fund is updated daily and quarterly and may be obtained as follows: daily updates on the net asset 
value and performance page at http://investments.pimco.com/DailyPerformance and quarterly updates at 
http://investments.pimco.com/QuarterlyPerformance. 

Calendar Year Total Returns — Institutional Class* 
 

 

*The yeartodate return as of June 30, 2018 is 0.70%. For the periods shown in the bar chart, the highest quarterly return was 9.61% in the Q3 2009, 
and the lowest quarterly return was 2.44% in the Q1 2009. 

Average Annual Total Returns (for periods ended 12/31/17) 

  

  

  

1 Year   5 Years   10 Years  
Institutional Class Return Before Taxes   8.60%  6.36%  9.15% 

1 Year   5 Years   10 Years  
Institutional Class Return After Taxes on Distributions(1)  6.09%  3.61%  6.38% 
Institutional Class Return After Taxes on Distributions and Sales of Fund Shares(1)  4.82%  3.58%  5.99% 
I2 Return Before Taxes   8.49%  6.26%  9.05% 
Administrative Class Return Before Taxes   8.33%  6.11%  8.89% 
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1 Aftertax returns are calculated using the highest historical individual federal marginal income tax rates and do not reflect the impact of state and 

local taxes. Actual aftertax returns depend on an investor's tax situation and may differ from those shown, and the aftertax returns shown are not 
relevant to investors who hold their Fund shares through taxdeferred arrangements, such as 401(k) plans or individual retirement accounts. In some 
cases the return after taxes may exceed the return before taxes due to an assumed tax benefit from any losses on a sale of Fund shares at the end of 
the measurement period. Aftertax returns are for Institutional Class shares only. Aftertax returns for other classes will vary. 

Investment Adviser/Portfolio Manager 

    PIMCO serves as the investment adviser for the Fund. The Fund's portfolio is 
jointly and primarily managed by Daniel J. Ivascyn, Alfred T. Murata and Joshua Anderson. Mr. Ivascyn is Group Chief 
Investment Officer and Managing Director of PIMCO. Messrs. Murata and Anderson are Managing Directors of PIMCO. Mr. 
Ivascyn has managed the Fund since its inception in March 2007. Mr. Murata has managed the Fund since March 2013. 
Mr. Anderson has managed the Fund since July 2018. 

Purchase and Sale of Fund Shares 

Fund shares may be purchased or sold (redeemed) on any business day (normally any day when the New York Stock 
Exchange is open). Generally, purchase and redemption orders for Fund shares are processed at the net asset value next 
calculated after an order is received by the Fund. 

Institutional Class, I2, I3 and Administrative Class 
The minimum initial investment for Institutional Class, I2, I3 and Administrative Class shares of the Fund is $1 million, 
except that the minimum initial investment may be modified for certain financial firms that submit orders on behalf of their 
customers. 

You may sell (redeem) all or part of your Institutional Class, I2, I3 and Administrative Class shares of the Fund on any 
business day. If you are the registered owner of the shares on the books of the Fund, depending on the elections made on 
the Account Application, you may sell by: 

Sending a written request by regular mail to:  
PIMCO Funds  
P.O. Box 219024, Kansas City, MO 641219024  
or by overnight mail to:  
PIMCO Funds c/o DST Asset Manager Solutions, Inc.  
430 W. 7th Street, STE 219024, Kansas City, MO 641051407  

Calling us at 888.87.PIMCO and a Shareholder Services associate will assist you 

Sending a fax to our Shareholder Services department at 816.421.2861 

Sending an email to piprocess@dstsystems.com 

Class A, Class C and Class R 
The minimum initial investment for Class A and Class C shares of the Fund is $1,000. The minimum subsequent investment 
for Class A and Class C shares is $50. The minimum initial investment may be modified for certain financial firms that 
submit orders on behalf of their customers. You may purchase or sell (redeem) all or part of your Class A and Class C 
shares through a brokerdealer, or other financial firm, or, if you are the registered owner of the shares on the books of the 
Fund, by regular mail to PIMCO Funds, P.O. Box 219294, Kansas City, MO 641219294 or overnight mail to PIMCO Funds, 

Class A Return Before Taxes   4.11%  5.15%  8.30% 
Class C Return Before Taxes   6.38%  5.22%  7.94% 
Class R Return Before Taxes   7.91%  5.70%  8.45% 
Bloomberg Barclays U.S. Aggregate Index (reflects no deductions for fees, expenses or 
taxes)   3.54%  2.10%  4.01% 
Lipper MultiSector Income Funds Average  (reflects no deductions for taxes)   6.11%  3.34%  5.21% 

■

■

■

■
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c/o DST Asset Manager Solutions, Inc., 430 W. 7th Street, STE 219294, Kansas City, MO 641051407. The Fund reserves 
the right to require payment by wire or U.S. Bank check in connection with accounts opened directly with the Fund by 
Account Application. 

There is no minimum initial or minimum subsequent investment in Class R shares because Class R shares may only be 
purchased through omnibus accounts for specified benefit plans. Specified benefit plans that wish to invest directly by mail 
should send a check payable to the PIMCO Family of Funds, along with a completed Account Application, by regular mail 
to PIMCO Funds, P.O. Box 219294, Kansas City, MO 641219294 or overnight mail to PIMCO Funds, c/o DST Asset 
Manager Solutions, Inc., 430 W. 7th Street, STE 219294, Kansas City, MO 641051407. 

Tax Information 
The Fund's distributions are generally taxable to you as ordinary income, capital gains, or a combination of the two, unless 
you are investing through a taxdeferred arrangement, such as a 401(k) plan or an individual retirement account, in which 
case distributions may be taxable upon withdrawal. 

Payments to BrokerDealers and Other Financial Firms 
If you purchase shares of the Fund through a brokerdealer or other financial firm (such as a bank), the Fund and/or its 
related companies (including PIMCO) may pay the financial firm for the sale of those shares of the Fund and/or related 
services. These payments may create a conflict of interest by influencing the brokerdealer or other financial firm and your 
salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial firm's Web site 
for more information. 
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Share
Class: Inst I-2 I-3 Admin A C R

Ticker: PTLDX PLDPX PTLNX PLDAX PTLAX PTLCX PLDRX

Before you invest, you may want to review the Fund’s prospectus, which, as supplemented,
contains more information about the Fund and its risks. You can find the Fund’s prospectus
and other information about the Fund online at http://investments.pimco.com/prospectuses.
You can also get this information at no cost by calling 888.87.PIMCO or by sending an email
request to piprocess@dstsystems.com. The Fund’s prospectus and Statement of Additional
Information, both dated July 30, 2018, as supplemented, along with the financial statements
included in the Fund’s most recent annual report to shareholders dated March 31, 2018, are
incorporated by reference into this Summary Prospectus.

Investment Objective
The Fund seeks maximum total return, consistent with preservation of
capital and prudent investment management.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy and
hold shares of the Fund. You may qualify for sales charge discounts if you
and your family invest, or agree to invest in the future, at least $100,000 in
Class A shares of eligible funds offered by PIMCO Equity Series and PIMCO
Funds. More information about these and other discounts is available in the
“Classes of Shares” section on page 34 of the Fund’s prospectus, Appendix
B to the Fund’s prospectus (Financial Firm-Specific Sales Charge Waivers
and Discounts) or from your financial advisor.

Shareholder Fees (fees paid directly from your investment):
Inst

Class I-2 I-3
Admin
Class Class A Class C Class R

Maximum Sales Charge
(Load) Imposed on
Purchases (as a percentage
of offering price)

None None None None 2.25% None None

Maximum Deferred Sales
Charge (Load) (as a
percentage of the lower of
the original purchase price
or redemption price)

None None None None 1.00% 1.00% None

Annual Fund Operating Expenses (expenses that you pay each
year as a percentage of the value of your investment):

Inst
Class I-2 I-3

Admin
Class Class A Class C Class R

Management Fees(1) 0.46% 0.56% 0.66% 0.46% 0.50% 0.55% 0.55%

Distribution and/or Service
(12b-1) Fees

N/A N/A N/A 0.25% 0.25% 0.55% 0.50%

Total Annual Fund
Operating Expenses

0.46% 0.56% 0.66% 0.71% 0.75% 1.10% 1.05%

Fee Waiver and/or Expense
Reimbursement(2)

N/A N/A (0.05%) N/A N/A N/A N/A

Total Annual Fund
Operating Expenses
After Fee Waiver and/or
Expense Reimbursement

0.46% 0.56% 0.61% 0.71% 0.75% 1.10% 1.05%

1 Expense information in the table has been restated to reflect current Management Fees.
2 Pacific Investment Management Company LLC (“PIMCO”) has contractually agreed,

through July 31, 2019, to reduce its supervisory and administrative fee for the Fund’s I-3
shares by 0.05% of the average daily net assets attributable to I-3 shares of the Fund.
This Fee Waiver Agreement renews annually unless terminated by PIMCO upon at least
30 days’ prior notice to the end of the contract term.

Example. The Example is intended to help you compare the cost of
investing in Institutional Class, I-2, I-3, Administrative Class, Class A, Class C
or Class R shares of the Fund with the costs of investing in other mutual
funds. The Example assumes that you invest $10,000 in the noted class of
shares for the time periods indicated, and then redeem all your shares at
the end of those periods. The Example also assumes that your investment
has a 5% return each year and that the Fund’s operating expenses remain
the same. Investors may pay brokerage commissions on their purchases and
sales of Institutional Class, I-2 or I-3 shares of the Fund, which are not
reflected in the Example. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:

If you redeem your shares at the end of each period:
1 Year 3 Years 5 Years 10 Years

Institutional Class $47 $148 $258 $579

I-2 $57 $179 $313 $701

I-3 $62 $206 $363 $818

Administrative Class $73 $227 $395 $883

Class A $449 $606 $776 $1,270

Class C $212 $350 $606 $1,340

Class R $107 $334 $579 $1,283

If you do not redeem your shares:
1 Year 3 Years 5 Years 10 Years

Class A $449 $606 $776 $1,270

Class C $112 $350 $606 $1,340

Portfolio Turnover
The Fund pays transaction costs when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in the Annual
Fund Operating Expenses or in the Example tables, affect the Fund’s
performance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 558% of the average value of its portfolio.

Principal Investment Strategies
The Fund seeks to achieve its investment objective by investing under
normal circumstances at least 65% of its total assets in a diversified
portfolio of Fixed Income Instruments of varying maturities, which may be
represented by forwards or derivatives such as options, futures contracts, or
swap agreements. “Fixed Income Instruments” include bonds, debt
securities and other similar instruments issued by various U.S. and non-U.S.
public- or private-sector entities. The average portfolio duration of this Fund
normally varies from one to three years based on Pacific Investment
Management Company LLC’s (“PIMCO”) market forecasts. Duration is a
measure used to determine the sensitivity of a security’s price to changes in
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interest rates. The longer a security’s duration, the more sensitive it will be
to changes in interest rates.

The Fund invests primarily in investment grade debt securities, but may
invest up to 10% of its total assets in high yield securities (“junk bonds”),
as rated by Moody’s Investors Service, Inc. (“Moody’s”), Standard & Poor’s
Ratings Services (“S&P”) or Fitch, Inc. (“Fitch”), or, if unrated, as
determined by PIMCO. The Fund may invest up to 30% of its total assets in
securities denominated in foreign currencies, and may invest beyond this
limit in U.S. dollar-denominated securities of foreign issuers. The Fund will
normally limit its foreign currency exposure (from non-U.S. dollar-
denominated securities or currencies) to 20% of its total assets. The Fund
may invest up to 10% of its total assets in securities and instruments that
are economically tied to emerging market countries (this limitation does not
apply to investment grade sovereign debt denominated in the local currency
with less than 1 year remaining to maturity, which means the Fund may
invest, together with any other investments denominated in foreign
currencies, up to 30% of its total assets in such instruments).

The Fund may invest, without limitation, in derivative instruments, such as
options, futures contracts or swap agreements, or in mortgage- or asset-
backed securities, subject to applicable law and any other restrictions
described in the Fund’s prospectus or Statement of Additional Information.
The Fund may purchase or sell securities on a when-issued, delayed delivery
or forward commitment basis and may engage in short sales. The Fund may,
without limitation, seek to obtain market exposure to the securities in which it
primarily invests by entering into a series of purchase and sale contracts or by
using other investment techniques (such as buy backs or dollar rolls). The
“total return” sought by the Fund consists of income earned on the Fund’s
investments, plus capital appreciation, if any, which generally arises from
decreases in interest rates, foreign currency appreciation, or improving credit
fundamentals for a particular sector or security. The Fund may also invest up
to 10% of its total assets in preferred securities.

Principal Risks
It is possible to lose money on an investment in the Fund. The principal risks
of investing in the Fund, which could adversely affect its net asset value,
yield and total return are listed below.

Interest Rate Risk: the risk that fixed income securities will decline in
value because of an increase in interest rates; a fund with a longer average
portfolio duration will be more sensitive to changes in interest rates than a
fund with a shorter average portfolio duration

Call Risk: the risk that an issuer may exercise its right to redeem a fixed
income security earlier than expected (a call). Issuers may call outstanding
securities prior to their maturity for a number of reasons (e.g., declining
interest rates, changes in credit spreads and improvements in the issuer’s
credit quality). If an issuer calls a security that the Fund has invested in, the
Fund may not recoup the full amount of its initial investment and may be
forced to reinvest in lower-yielding securities, securities with greater credit
risks or securities with other, less favorable features

Credit Risk: the risk that the Fund could lose money if the issuer or
guarantor of a fixed income security, or the counterparty to a derivative
contract, is unable or unwilling to meet its financial obligations

High Yield Risk: the risk that high yield securities and unrated securities of
similar credit quality (commonly known as “junk bonds”) are subject to

greater levels of credit, call and liquidity risks. High yield securities are
considered primarily speculative with respect to the issuer’s continuing
ability to make principal and interest payments, and may be more volatile
than higher-rated securities of similar maturity

Market Risk: the risk that the value of securities owned by the Fund may
go up or down, sometimes rapidly or unpredictably, due to factors affecting
securities markets generally or particular industries

Issuer Risk: the risk that the value of a security may decline for a
reason directly related to the issuer, such as management performance,
financial leverage and reduced demand for the issuer’s goods or services

Liquidity Risk: the risk that a particular investment may be difficult to
purchase or sell and that the Fund may be unable to sell illiquid securities at
an advantageous time or price or achieve its desired level of exposure to a
certain sector. Liquidity risk may result from the lack of an active market,
reduced number and capacity of traditional market participants to make a
market in fixed income securities, and may be magnified in a rising interest
rate environment or other circumstances where investor redemptions from
fixed income mutual funds may be higher than normal, causing increased
supply in the market due to selling activity

Derivatives Risk: the risk of investing in derivative instruments (such as
futures, swaps and structured securities), including leverage, liquidity,
interest rate, market, credit and management risks, mispricing or valuation
complexity. Changes in the value of the derivative may not correlate
perfectly with, and may be more sensitive to market events than, the
underlying asset, rate or index, and the Fund could lose more than the
initial amount invested. The Fund’s use of derivatives may result in losses to
the Fund, a reduction in the Fund’s returns and/or increased volatility. Over-
the-counter (“OTC”) derivatives are also subject to the risk that a
counterparty to the transaction will not fulfill its contractual obligations to
the other party, as many of the protections afforded to centrally-cleared
derivative transactions might not be available for OTC derivatives. For
derivatives traded on an exchange or through a central counterparty, credit
risk resides with the Fund’s clearing broker, or the clearinghouse itself,
rather than with a counterparty in an OTC derivative transaction. Changes
in regulation relating to a mutual fund’s use of derivatives and related
instruments could potentially limit or impact the Fund’s ability to invest in
derivatives, limit the Fund’s ability to employ certain strategies that use
derivatives and/or adversely affect the value of derivatives and the Fund’s
performance

Equity Risk: the risk that the value of equity securities, such as common
stocks and preferred securities, may decline due to general market
conditions which are not specifically related to a particular company or to
factors affecting a particular industry or industries. Equity securities
generally have greater price volatility than fixed income securities

Mortgage-Related and Other Asset-Backed Securities Risk: the
risks of investing in mortgage-related and other asset-backed securities,
including interest rate risk, extension risk, prepayment risk and credit risk

Foreign (Non-U.S.) Investment Risk: the risk that investing in foreign
(non-U.S.) securities may result in the Fund experiencing more rapid and
extreme changes in value than a fund that invests exclusively in securities of
U.S. companies, due to smaller markets, differing reporting, accounting and
auditing standards, increased risk of delayed settlement of portfolio
transactions or loss of certificates of portfolio securities, and the risk of
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unfavorable foreign government actions, including nationalization,
expropriation or confiscatory taxation, currency blockage, or political changes
or diplomatic developments. Foreign securities may also be less liquid and
more difficult to value than securities of U.S. issuers

Emerging Markets Risk: the risk of investing in emerging market
securities, primarily increased foreign (non-U.S.) investment risk

Sovereign Debt Risk: the risk that investments in fixed income
instruments issued by sovereign entities may decline in value as a result of
default or other adverse credit event resulting from an issuer’s inability or
unwillingness to make principal or interest payments in a timely fashion

Currency Risk: the risk that foreign (non-U.S.) currencies will change in
value relative to the U.S. dollar and affect the Fund’s investments in foreign
(non-U.S.) currencies or in securities that trade in, and receive revenues in,
or in derivatives that provide exposure to, foreign (non-U.S.) currencies

Leveraging Risk: the risk that certain transactions of the Fund, such as
reverse repurchase agreements, loans of portfolio securities, and the use of
when-issued, delayed delivery or forward commitment transactions, or
derivative instruments, may give rise to leverage, magnifying gains and
losses and causing the Fund to be more volatile than if it had not been
leveraged. This means that leverage entails a heightened risk of loss

Management Risk: the risk that the investment techniques and risk
analyses applied by PIMCO will not produce the desired results and that
legislative, regulatory, or tax restrictions, policies or developments may
affect the investment techniques available to PIMCO and the individual
portfolio manager in connection with managing the Fund. There is no
guarantee that the investment objective of the Fund will be achieved

Short Exposure Risk: the risk of entering into short sales, including the
potential loss of more money than the actual cost of the investment, and
the risk that the third party to the short sale will not fulfill its contractual
obligations, causing a loss to the Fund

Please see “Description of Principal Risks” in the Fund’s prospectus for a more
detailed description of the risks of investing in the Fund. An investment in the
Fund is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other government agency.

Performance Information
The performance information shows summary performance information for
the Fund in a bar chart and an Average Annual Total Returns table. The
information provides some indication of the risks of investing in the Fund by
showing changes in its performance from year to year and by showing how
the Fund’s average annual returns compare with the returns of a broad-
based securities market index and an index of similar funds. Absent any
applicable fee waivers and/or expense limitations, performance would have
been lower. The bar chart shows performance of the Fund’s Institutional
Class shares. For periods prior to the inception date of I-2 shares (April 30,
2008), performance information shown in the table for that class is based
on the performance of the Fund’s Institutional Class shares, adjusted to
reflect the fees and expenses paid by that class of shares. Performance for
Class A and Class C shares in the Average Annual Total Returns table
reflects the impact of sales charges. Because I-3 shares of the Fund had not
commenced operations as of December 31, 2017, no performance for I-3
shares is provided. The Fund’s past performance, before and after taxes, is
not necessarily an indication of how the Fund will perform in the future.

The ICE BofAML 1-3 Year U.S. Treasury Index is an unmanaged index
comprised of U.S. Treasury securities, other than inflation protection
securities and STRIPS, with at least $1 billion in outstanding face value
and a remaining term to final maturity of at least one year and less
than three years. The Lipper Short Investment Grade Debt Funds
Average is a total return performance average of funds tracked by
Lipper, Inc. that invest at least 65% of their assets in investment-grade
debt issues (rated in the top four grades) with dollar-weighted average
maturities of less than three years.

Performance for the Fund is updated daily and quarterly and may be
obtained as follows: daily updates on the net asset value and performance
page at http://investments.pimco.com/DailyPerformance and quarterly
updates at http://investments.pimco.com/QuarterlyPerformance.

Calendar Year Total Returns — Institutional Class*
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*The year-to-date return as of June 30, 2018 is -0.43%. For the periods shown in the bar
chart, the highest quarterly return was 7.11% in the Q2 2009, and the lowest quarterly
return was -3.79% in the Q3 2008.

Average Annual Total Returns (for periods ended 12/31/17)
1 Year 5 Years 10 Years

Institutional Class Return Before Taxes 1.84% 1.06% 2.95%

Institutional Class Return After Taxes on Distributions(1) 1.08% 0.05% 1.74%

Institutional Class Return After Taxes on Distributions and
Sales of Fund Shares(1)

1.04% 0.35% 1.81%

I-2 Return Before Taxes 1.74% 0.96% 2.84%

Administrative Class Return Before Taxes 1.59% 0.81% 2.69%

Class A Return Before Taxes -0.79% 0.26% 2.35%

Class C Return Before Taxes 0.19% 0.41% 2.23%

Class R Return Before Taxes 1.24% 0.46% 2.32%

ICE BofAML 1-3 Year U.S. Treasury Index (reflects no
deductions for fees, expenses or taxes)

0.42% 0.56% 1.44%

Lipper Short Investment Grade Debt Funds
Average  (reflects no deductions for taxes)

1.69% 1.03% 2.03%

1 After-tax returns are calculated using the highest historical individual federal marginal
income tax rates and do not reflect the impact of state and local taxes. Actual after-tax
returns depend on an investor’s tax situation and may differ from those shown, and the
after-tax returns shown are not relevant to investors who hold their Fund shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. In
some cases the return after taxes may exceed the return before taxes due to an
assumed tax benefit from any losses on a sale of Fund shares at the end of the
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measurement period. After-tax returns are for Institutional Class shares only. After-tax
returns for other classes will vary.

Investment Adviser/Portfolio Manager
PIMCO serves as the investment adviser
for the Fund. The Fund’s portfolio is jointly
and primarily managed by Scott A.
Mather and Jerome Schneider. Mr. Mather
is CIO U.S. Core Strategies and a
Managing Director of PIMCO.  Mr.
Schneider is a Managing Director of

PIMCO. Messrs. Mather and Schneider have jointly and primarily managed
the Fund since September 2014.

Purchase and Sale of Fund Shares
Fund shares may be purchased or sold (redeemed) on any business day
(normally any day when the New York Stock Exchange is open). Generally,
purchase and redemption orders for Fund shares are processed at the net
asset value next calculated after an order is received by the Fund.

Institutional Class, I-2, I-3 and Administrative Class
The minimum initial investment for Institutional Class, I-2, I-3 and
Administrative Class shares of the Fund is $1 million, except that the
minimum initial investment may be modified for certain financial firms that
submit orders on behalf of their customers.

You may sell (redeem) all or part of your Institutional Class, I-2, I-3 and
Administrative Class shares of the Fund on any business day. If you are the
registered owner of the shares on the books of the Fund, depending on the
elections made on the Account Application, you may sell by:

■ Sending a written request by regular mail to:§
PIMCO Funds§

P.O. Box 219024, Kansas City, MO 64121-9024§

or by overnight mail to:§
PIMCO Funds c/o DST Asset Manager Solutions, Inc.§
430 W. 7th Street, STE 219024, Kansas City, MO 64105-1407

■ Calling us at 888.87.PIMCO and a Shareholder Services associate will
assist you

■ Sending a fax to our Shareholder Services department at
816.421.2861

■ Sending an e-mail to piprocess@dstsystems.com

Class A, Class C and Class R
The minimum initial investment for Class A and Class C shares of the Fund
is $1,000. The minimum subsequent investment for Class A and Class C
shares is $50. The minimum initial investment may be modified for certain
financial firms that submit orders on behalf of their customers. You may
purchase or sell (redeem) all or part of your Class A and Class C shares
through a broker-dealer, or other financial firm, or, if you are the registered
owner of the shares on the books of the Fund, by regular mail to PIMCO
Funds, P.O. Box 219294, Kansas City, MO 64121-9294 or overnight mail to
PIMCO Funds, c/o DST Asset Manager Solutions, Inc., 430 W. 7th Street, STE
219294, Kansas City, MO 64105-1407. The Fund reserves the right to
require payment by wire or U.S. Bank check in connection with accounts
opened directly with the Fund by Account Application.

There is no minimum initial or minimum subsequent investment in Class R
shares because Class R shares may only be purchased through omnibus
accounts for specified benefit plans. Specified benefit plans that wish to
invest directly by mail should send a check payable to the PIMCO Family of
Funds, along with a completed Account Application, by regular mail
to PIMCO Funds, P.O. Box 219294, Kansas City, MO 64121-9294 or
overnight mail to PIMCO Funds, c/o DST Asset Manager Solutions, Inc., 430
W. 7th Street, STE 219294, Kansas City, MO 64105-1407.

Tax Information
The Fund’s distributions are generally taxable to you as ordinary income,
capital gains, or a combination of the two, unless you are investing through
a tax-deferred arrangement, such as a 401(k) plan or an individual retirement
account, in which case distributions may be taxable upon withdrawal.

Payments to Broker-Dealers and Other Financial Firms
If you purchase shares of the Fund through a broker-dealer or other
financial firm (such as a bank), the Fund and/or its related companies
(including PIMCO) may pay the financial firm for the sale of those shares of
the Fund and/or related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial firm and your
salesperson to recommend the Fund over another investment. Ask your
salesperson or visit your financial firm’s Web site for more information.

Sign-up for e-delivery
pimco.com/edelivery

pimco.com

PFL0720_073018
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Share
Class: Inst I-2 I-3 Admin A C R

Ticker: PRRIX PRLPX PRNPX PARRX PRTNX PRTCX PRRRX

Before you invest, you may want to review the Fund’s prospectus, which, as supplemented,
contains more information about the Fund and its risks. You can find the Fund’s prospectus
and other information about the Fund online at http://investments.pimco.com/prospectuses.
You can also get this information at no cost by calling 888.87.PIMCO or by sending an email
request to piprocess@dstsystems.com. The Fund’s prospectus and Statement of Additional
Information, both dated July 30, 2018, as supplemented, along with the financial statements
included in the Fund’s most recent annual report to shareholders dated March 31, 2018, are
incorporated by reference into this Summary Prospectus.

Investment Objective
The Fund seeks maximum real return, consistent with preservation of
capital and prudent investment management.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy and
hold shares of the Fund. You may qualify for sales charge discounts if you
and your family invest, or agree to invest in the future, at least $100,000 in
Class A shares of eligible funds offered by PIMCO Equity Series and PIMCO
Funds. More information about these and other discounts is available in the
“Classes of Shares” section on page 46 of the Fund’s prospectus, Appendix
B to the Fund’s prospectus (Financial Firm-Specific Sales Charge Waivers
and Discounts) or from your financial advisor.

Shareholder Fees (fees paid directly from your investment):
Inst

Class I-2 I-3
Admin
Class Class A Class C Class R

Maximum Sales Charge
(Load) Imposed on
Purchases (as a percentage
of offering price)

None None None None 3.75% None None

Maximum Deferred Sales
Charge (Load) (as a
percentage of the lower of
the original purchase price
or redemption price)

None None None None 1.00% 1.00% None

Annual Fund Operating Expenses (expenses that you pay each
year as a percentage of the value of your investment):

Inst
Class I-2 I-3

Admin
Class Class A Class C Class R

Management Fees 0.45% 0.55% 0.65% 0.45% 0.60% 0.60% 0.60%

Distribution and/or Service
(12b-1) Fees

N/A N/A N/A 0.25% 0.25% 0.75% 0.50%

Other Expenses(1) 0.43% 0.43% 0.43% 0.43% 0.43% 0.43% 0.43%

Total Annual Fund
Operating Expenses

0.88% 0.98% 1.08% 1.13% 1.28% 1.78% 1.53%

Fee Waiver and/or Expense
Reimbursement(2)

N/A N/A (0.05%) N/A N/A N/A N/A

Total Annual Fund
Operating Expenses
After Fee Waiver and/or
Expense Reimbursement

0.88% 0.98% 1.03% 1.13% 1.28% 1.78% 1.53%

1 “Other Expenses” include interest expense of 0.43%. Interest expense is borne by the
Fund separately from the management fees paid to Pacific Investment Management
Company LLC (“PIMCO”). Excluding interest expense, Total Annual Fund Operating
Expenses After Fee Waiver and/or Expense Reimbursement are 0.45%, 0.55%, 0.60%,
0.70%, 0.85%, 1.35% and 1.10% for Institutional Class, I-2, I-3, Administrative Class,
Class A, Class C and Class R shares, respectively.

2 PIMCO has contractually agreed, through July 31, 2019, to reduce its supervisory and
administrative fee for the Fund’s I-3 shares by 0.05% of the average daily net assets
attributable to I-3 shares of the Fund. This Fee Waiver Agreement renews annually unless
terminated by PIMCO upon at least 30 days’ prior notice to the end of the contract
term.

Example. The Example is intended to help you compare the cost of
investing in Institutional Class, I-2, I-3, Administrative Class, Class A, Class C
or Class R shares of the Fund with the costs of investing in other mutual
funds. The Example assumes that you invest $10,000 in the noted class of
shares for the time periods indicated, and then redeem all your shares at
the end of those periods. The Example also assumes that your investment
has a 5% return each year and that the Fund’s operating expenses remain
the same. Investors may pay brokerage commissions on their purchases and
sales of Institutional Class, I-2 or I-3 shares of the Fund, which are not
reflected in the Example. Although your actual costs may be higher or
lower, based on these assumptions your costs would be:

If you redeem your shares at the end of each period:
1 Year 3 Years 5 Years 10 Years

Institutional Class $90 $281 $488 $1,084

I-2 $100 $312 $542 $1,201

I-3 $105 $338 $591 $1,313

Administrative Class $115 $359 $622 $1,375

Class A $500 $766 $1,051 $1,862

Class C $281 $560 $964 $2,095

Class R $156 $483 $834 $1,824

If you do not redeem your shares:
1 Year 3 Years 5 Years 10 Years

Class A $500 $766 $1,051 $1,862

Class C $181 $560 $964 $2,095

Portfolio Turnover
The Fund pays transaction costs when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher
transaction costs and may result in higher taxes when Fund shares are held
in a taxable account. These costs, which are not reflected in the Annual
Fund Operating Expenses or in the Example tables, affect the Fund’s
performance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 165% of the average value of its portfolio.

Principal Investment Strategies
The Fund seeks its investment objective by investing under normal
circumstances at least 80% of its net assets in inflation-indexed bonds of
varying maturities issued by the U.S. and non-U.S. governments, their
agencies or instrumentalities, and corporations, which may be represented
by forwards or derivatives such as options, futures contracts or swap
agreements. Assets not invested in inflation-indexed bonds may be invested
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in other types of Fixed Income Instruments. “Fixed Income Instruments”
include bonds, debt securities and other similar instruments issued by
various U.S. and non-U.S. public- or private-sector entities. Inflation-indexed
bonds are fixed income securities that are structured to provide protection
against inflation. The value of the bond’s principal or the interest income
paid on the bond is adjusted to track changes in an official inflation
measure. The U.S. Treasury uses the Consumer Price Index for Urban
Consumers as the inflation measure. Inflation-indexed bonds issued by a
foreign government are generally adjusted to reflect a comparable inflation
index, calculated by that government. “Real return” equals total return less
the estimated cost of inflation, which is typically measured by the change in
an official inflation measure. Additionally, “real yield” equals “nominal
yield” less the market implied rate of inflation, and “nominal yield” is the
interest rate that an issuer has promised to pay on an instrument that is not
an inflation-linked instrument.§

Duration is a measure used to determine the sensitivity of a security’s price
to changes in interest rates. The longer a security’s duration, the more
sensitive it will be to changes in interest rates. Effective duration, the most
common method of calculating duration, takes into account that for certain
bonds expected cash flows will fluctuate as interest rates change and is
defined in nominal yield terms, which is market convention for most bond
investors and managers. Because market convention for bonds is to use
nominal yields to measure effective duration, effective duration for real
return bonds, which are based on real yields, are converted through a
conversion factor. The resulting nominal effective duration typically can
range from 20% and 90% of the respective real effective duration. All
security holdings will be measured in nominal effective duration terms.
Similarly, the effective duration of the Bloomberg Barclays U.S. TIPS Index
will be calculated using the same conversion factors. The effective duration
of this Fund normally varies within three years (plus or minus) of the
effective duration of the securities comprising the Bloomberg Barclays U.S.
TIPS Index, as calculated by PIMCO, which as of May 31, 2018 was 7.73
years.

The Fund invests primarily in investment grade securities, but may invest up
to 10% of its total assets in high yield securities (“junk bonds”) rated B or
higher by Moody’s Investors Service, Inc. (“Moody’s”), or equivalently rated
by Standard & Poor’s Ratings Services (“S&P”) or Fitch, Inc. (“Fitch”), or, if
unrated, determined by PIMCO to be of comparable quality (except that
within such 10% limitation, the Fund may invest in mortgage-related
securities rated below B).

The Fund also may invest up to 30% of its total assets in securities
denominated in foreign currencies, and may invest beyond this limit in U.S.
dollar denominated securities of foreign issuers. The Fund may invest up to
10% of its total assets in securities and instruments that are economically tied
to emerging market countries (this limitation does not apply to investment
grade sovereign debt denominated in the local currency with less than 1 year
remaining to maturity, which means the Fund may invest, together with any
other investments denominated in foreign currencies, up to 30% of its total
assets in such instruments).The Fund will normally limit its foreign currency
exposure (from non-U.S. dollar-denominated securities or currencies) to 20%
of its total assets.

The Fund may invest, without limitation, in derivative instruments, such as
options, futures contracts or swap agreements, or in mortgage- or asset-
backed securities, subject to applicable law and any other restrictions
described in the Fund’s prospectus or Statement of Additional Information
(the “SAI”). The Fund may purchase or sell securities on a when-issued,

delayed delivery or forward commitment basis and may engage in short sales.
The Fund may, without limitation, seek to obtain market exposure to the
securities in which it primarily invests by entering into a series of purchase and
sale contracts or by using other investment techniques (such as buy backs or
dollar rolls). The Fund may also invest up to 10% of its total assets in
preferred securities.

Principal Risks
It is possible to lose money on an investment in the Fund. The principal risks
of investing in the Fund, which could adversely affect its net asset value,
yield and total return are listed below.

Interest Rate Risk: the risk that fixed income securities will decline in
value because of an increase in interest rates; a fund with a longer average
portfolio duration will be more sensitive to changes in interest rates than a
fund with a shorter average portfolio duration

Call Risk: the risk that an issuer may exercise its right to redeem a fixed
income security earlier than expected (a call). Issuers may call outstanding
securities prior to their maturity for a number of reasons (e.g., declining
interest rates, changes in credit spreads and improvements in the issuer’s
credit quality). If an issuer calls a security that the Fund has invested in, the
Fund may not recoup the full amount of its initial investment and may be
forced to reinvest in lower-yielding securities, securities with greater credit
risks or securities with other, less favorable features

Credit Risk: the risk that the Fund could lose money if the issuer or
guarantor of a fixed income security, or the counterparty to a derivative
contract, is unable or unwilling to meet its financial obligations

High Yield Risk: the risk that high yield securities and unrated securities of
similar credit quality (commonly known as “junk bonds”) are subject to
greater levels of credit, call and liquidity risks. High yield securities are
considered primarily speculative with respect to the issuer’s continuing
ability to make principal and interest payments, and may be more volatile
than higher-rated securities of similar maturity

Market Risk: the risk that the value of securities owned by the Fund may
go up or down, sometimes rapidly or unpredictably, due to factors affecting
securities markets generally or particular industries

Issuer Risk: the risk that the value of a security may decline for a
reason directly related to the issuer, such as management performance,
financial leverage and reduced demand for the issuer’s goods or services

Liquidity Risk: the risk that a particular investment may be difficult to
purchase or sell and that the Fund may be unable to sell illiquid securities at
an advantageous time or price or achieve its desired level of exposure to a
certain sector. Liquidity risk may result from the lack of an active market,
reduced number and capacity of traditional market participants to make a
market in fixed income securities, and may be magnified in a rising interest
rate environment or other circumstances where investor redemptions from
fixed income mutual funds may be higher than normal, causing increased
supply in the market due to selling activity

Derivatives Risk: the risk of investing in derivative instruments (such as
futures, swaps and structured securities), including leverage, liquidity,
interest rate, market, credit and management risks, mispricing or valuation
complexity. Changes in the value of the derivative may not correlate
perfectly with, and may be more sensitive to market events than, the
underlying asset, rate or index, and the Fund could lose more than the
initial amount invested. The Fund’s use of derivatives may result in losses to
the Fund, a reduction in the Fund’s returns and/or increased volatility. Over-
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the-counter (“OTC”) derivatives are also subject to the risk that a
counterparty to the transaction will not fulfill its contractual obligations to
the other party, as many of the protections afforded to centrally-cleared
derivative transactions might not be available for OTC derivatives. For
derivatives traded on an exchange or through a central counterparty, credit
risk resides with the Fund’s clearing broker, or the clearinghouse itself,
rather than with a counterparty in an OTC derivative transaction. Changes
in regulation relating to a mutual fund’s use of derivatives and related
instruments could potentially limit or impact the Fund’s ability to invest in
derivatives, limit the Fund’s ability to employ certain strategies that use
derivatives and/or adversely affect the value of derivatives and the Fund’s
performance

Equity Risk: the risk that the value of equity securities, such as common
stocks and preferred securities, may decline due to general market
conditions which are not specifically related to a particular company or to
factors affecting a particular industry or industries. Equity securities
generally have greater price volatility than fixed income securities

Mortgage-Related and Other Asset-Backed Securities Risk: the
risks of investing in mortgage-related and other asset-backed securities,
including interest rate risk, extension risk, prepayment risk and credit risk

Foreign (Non-U.S.) Investment Risk: the risk that investing in foreign
(non-U.S.) securities may result in the Fund experiencing more rapid and
extreme changes in value than a fund that invests exclusively in securities of
U.S. companies, due to smaller markets, differing reporting, accounting and
auditing standards, increased risk of delayed settlement of portfolio
transactions or loss of certificates of portfolio securities, and the risk of
unfavorable foreign government actions, including nationalization,
expropriation or confiscatory taxation, currency blockage, or political changes
or diplomatic developments. Foreign securities may also be less liquid and
more difficult to value than securities of U.S. issuers

Emerging Markets Risk: the risk of investing in emerging market
securities, primarily increased foreign (non-U.S.) investment risk

Sovereign Debt Risk: the risk that investments in fixed income
instruments issued by sovereign entities may decline in value as a result of
default or other adverse credit event resulting from an issuer’s inability or
unwillingness to make principal or interest payments in a timely fashion

Currency Risk: the risk that foreign (non-U.S.) currencies will change in
value relative to the U.S. dollar and affect the Fund’s investments in foreign
(non-U.S.) currencies or in securities that trade in, and receive revenues in,
or in derivatives that provide exposure to, foreign (non-U.S.) currencies

Leveraging Risk: the risk that certain transactions of the Fund, such as
reverse repurchase agreements, loans of portfolio securities, and the use of
when-issued, delayed delivery or forward commitment transactions, or
derivative instruments, may give rise to leverage, magnifying gains and
losses and causing the Fund to be more volatile than if it had not been
leveraged. This means that leverage entails a heightened risk of loss

Management Risk: the risk that the investment techniques and risk
analyses applied by PIMCO will not produce the desired results and that
legislative, regulatory, or tax restrictions, policies or developments may
affect the investment techniques available to PIMCO and the individual
portfolio manager in connection with managing the Fund. There is no
guarantee that the investment objective of the Fund will be achieved

Short Exposure Risk: the risk of entering into short sales, including the
potential loss of more money than the actual cost of the investment, and

the risk that the third party to the short sale will not fulfill its contractual
obligations, causing a loss to the Fund

Please see “Description of Principal Risks” in the Fund’s prospectus for a more
detailed description of the risks of investing in the Fund. An investment in the
Fund is not a deposit of a bank and is not insured or guaranteed by the
Federal Deposit Insurance Corporation or any other government agency.

Performance Information
The performance information shows summary performance information for
the Fund in a bar chart and an Average Annual Total Returns table. The
information provides some indication of the risks of investing in the Fund by
showing changes in its performance from year to year and by showing how
the Fund’s average annual returns compare with the returns of a broad-
based securities market index and an index of similar funds. Absent any
applicable fee waivers and/or expense limitations, performance would have
been lower. The bar chart shows performance of the Fund’s Institutional
Class shares. For periods prior to the inception date of I-2 shares (April 30,
2008), performance information shown in the table for I-2 shares is based
on the performance of the Fund’s Institutional Class shares, adjusted to
reflect the actual expenses paid by the I-2 shares. Performance for Class A
and Class C shares in the Average Annual Total Returns table reflects the
impact of sales charges. Because I-3 shares of the Fund had not
commenced operations as of December 31, 2017, no performance for I-3
shares is provided. The Fund’s past performance, before and after taxes, is
not necessarily an indication of how the Fund will perform in the future.

The Bloomberg Barclays U.S. TIPS Index is an unmanaged market index
comprised of all U.S. Treasury Inflation Protected Securities rated investment
grade (Baa3 or better), have at least one year to final maturity, and at least
$500 million par amount outstanding. The Lipper Inflation-Protected Bond
Funds Average is a total return performance average of funds tracked by
Lipper, Inc. that invest primarily in inflation-indexed fixed income securities.
Inflation-linked bonds are fixed income securities structured to provide
protection against inflation.

Performance for the Fund is updated daily and quarterly and may be
obtained as follows: daily updates on the net asset value and performance
page at http://investments.pimco.com/DailyPerformance, and quarterly
updates at http://investments.pimco.com/QuarterlyPerformance.

Calendar Year Total Returns — Institutional Class*
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*The year-to-date return as of June 30, 2018 is -0.25%. For the periods shown in the bar
chart, the highest quarterly return was 6.13% in the Q1 2009, and the lowest quarterly
return was -8.30% in the Q2 2013.
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Average Annual Total Returns (for periods ended 12/31/17)
1 Year 5 Years 10 Years

Institutional Class Return Before Taxes 3.92% -0.03% 3.86%

Institutional Class Return After Taxes on Distributions(1) 2.77% -0.89% 2.52%

Institutional Class Return After Taxes on Distributions and
Sales of Fund Shares(1)

2.21% -0.41% 2.51%

I-2 Return Before Taxes 3.82% -0.13% 3.76%

Administrative Class Return Before Taxes 3.66% -0.28% 3.60%

Class A Return Before Taxes -0.37% -1.19% 3.12%

Class C Return Before Taxes 1.99% -0.92% 2.92%

Class R Return Before Taxes 3.25% -0.68% 3.17%

Bloomberg Barclays U.S. TIPS Index (reflects no
deductions for fees, expenses or taxes)

3.01% 0.13% 3.53%

Lipper Inflation-Protected Bond Funds Average  (reflects
no deductions for taxes)

2.59% -0.33% 2.67%

1 After-tax returns are calculated using the highest historical individual federal marginal
income tax rates and do not reflect the impact of state and local taxes. Actual after-tax
returns depend on an investor’s tax situation and may differ from those shown, and the
after-tax returns shown are not relevant to investors who hold their Fund shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. In
some cases the return after taxes may exceed the return before taxes due to an
assumed tax benefit from any losses on a sale of Fund shares at the end of the
measurement period. After-tax returns are for Institutional Class shares only. After-tax
returns for other classes will vary.

Investment Adviser/Portfolio Manager
PIMCO serves as the investment adviser
for the Fund. The Fund’s portfolio is jointly
and primarily managed by Mihir Worah
and Jeremie Banet. Mr. Worah is CIO Real
Return and Asset Allocation and
Managing Director of PIMCO, and he has
managed the Fund since December 2007.

Mr. Banet is an Executive Vice President of PIMCO, and he has managed
the Fund since January 2015.

Purchase and Sale of Fund Shares
Fund shares may be purchased or sold (redeemed) on any business day
(normally any day when the New York Stock Exchange is open). Generally,
purchase and redemption orders for Fund shares are processed at the net
asset value next calculated after an order is received by the Fund.

Institutional Class, I-2, I-3 and Administrative Class
The minimum initial investment for Institutional Class, I-2, I-3 and
Administrative Class shares of the Fund is $1 million, except that the
minimum initial investment may be modified for certain financial firms that
submit orders on behalf of their customers.

You may sell (redeem) all or part of your Institutional Class, I-2, I-3 and
Administrative Class shares of the Fund on any business day. If you are the
registered owner of the shares on the books of the Fund, depending on the
elections made on the Account Application, you may sell by:

■ Sending a written request by regular mail to:

PIMCO Funds§
P.O. Box 219024, Kansas City, MO 64121-9024§

or by overnight mail to:§
PIMCO Funds c/o DST Asset Manager Solutions, Inc.§
430 W 7th Street, STE 219024, Kansas City, MO 64105-1407

■ Calling us at 888.87.PIMCO and a Shareholder Services associate will
assist you 

■ Sending a fax to our Shareholder Services department at
816.421.2861 

■ Sending an e-mail to piprocess@dstsystems.com

Class A, Class C and Class R
The minimum initial investment for Class A and Class C shares of the Fund
is $1,000. The minimum subsequent investment for Class A and Class C
shares is $50. The minimum initial investment may be modified for certain
financial firms that submit orders on behalf of their customers. You may
purchase or sell (redeem) all or part of your Class A and Class C shares
through a broker-dealer, or other financial firm, or, if you are the registered
owner of the shares on the books of the Fund, by regular mail to PIMCO
Funds, P.O. Box 219294, Kansas City, MO 64121-9294 or overnight mail to
PIMCO Funds, c/o DST Asset Manager Solutions, Inc., 430 W. 7th Street, STE
219294, Kansas City, MO 64105-1407. The Fund reserves the right to
require payment by wire or U.S. Bank check in connection with accounts
opened directly with the Fund by Account Application.

There is no minimum initial or minimum subsequent investment in Class R
shares because Class R shares may only be purchased through omnibus
accounts for specified benefit plans. Specified benefit plans that wish to
invest directly by mail should send a check payable to the PIMCO Family of
Funds, along with a completed Account Application, by regular mail
to PIMCO Funds, P.O. Box 219294, Kansas City, MO 64121-9294 or
overnight mail to PIMCO Funds, c/o DST Asset Manager Solutions, Inc., 430
W. 7th Street, STE 219294, Kansas City, MO 64105-1407.

Tax Information
The Fund’s distributions are generally taxable to you as ordinary income,
capital gains, or a combination of the two, unless you are investing through
a tax-deferred arrangement, such as a 401(k) plan or an individual
retirement account, in which case distributions may be taxable upon
withdrawal.

Payments to Broker-Dealers and Other Financial Firms
If you purchase shares of the Fund through a broker-dealer or other
financial firm (such as a bank), the Fund and/or its related companies
(including PIMCO) may pay the financial firm for the sale of those shares of
the Fund and/or related services. These payments may create a conflict of
interest by influencing the broker-dealer or other financial firm and your
salesperson to recommend the Fund over another investment. Ask your
salesperson or visit your financial firm’s Web site for more information.

Sign-up for e-delivery
pimco.com/edelivery

pimco.com

PFR0795_073018



SUMMARY PROSPECTUS  |  FEBRUARY 26, 2018 (AS REISSUED FEBRUARY 27, 2018 & JUNE 11, 2018) 

Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and its 
risks. You can find the Fund's Prospectus, Statement of Additional Information (SAI), Annual Report and other information 
about the Fund online at www.pgiminvestments.com/prospectus. You can also get this information at no cost by calling 1
8002251852 or by sending an email to: prospectus@pgim.com. The Fund's Prospectus and SAI, both dated February 26, 
2018 (AS REISSUED February 27, 2018 & June 11, 2018), as supplemented and amended from time to time, and the 
Fund's most recent shareholder report, dated December 31, 2017, are all incorporated by reference into (legally made a part 
of) this Summary Prospectus. 

INVESTMENT OBJECTIVE 
The investment objective of the Fund is high current income consistent with the preservation of principal. 

FUND FEES AND EXPENSES 
The tables below describe the sales charges, fees and expenses that you may pay if you buy and hold shares of the Fund. 
You may qualify for sales charge discounts if you and an eligible group of related investors purchase, or agree to purchase 
in the future, $100,000 or more in shares of the Fund or other funds in the PGIM Funds family. More information about these 
discounts as well as other waivers or discounts is available from your financial professional and is explained in Reducing or 
Waiving Class A's and Class C’s Sales Charges on page 27 of the Fund's Prospectus, Appendix A: Waivers and Discounts 
Available From Certain Financial Intermediaries on page 53 of the Fund's Prospectus and in Rights of Accumulation on 
page 58 of the Fund's Statement of Additional Information (SAI). 

*Direct Transfer Agent Accounts holding under $10,000 of Class Z shares are subject to the $15 fee. 
†Formerly known as Class Q. 

 

Shareholder Fees (fees paid directly from your investment) 

  
Class 

A 
Class 

B 
Class 

C 
Class 

R 
Class 

Z 
Class 

R2 
Class 

R4 
Class 

R6† 

Maximum sales charge (load) imposed on purchases (as a percentage of offering price)  3.25%  None  None  None  None  None  None  None 

Maximum deferred sales charge (load) (as a percentage of the lower of original purchase price or net  
asset value at redemption)  0.50%  3.00%  1.00%  None  None  None  None  None 

Maximum sales charge (load) imposed on reinvested dividends and other distributions  None  None  None  None  None  None  None  None 

Redemption fees  None  None  None  None  None  None  None  None 

Exchange fee  None  None  None  None  None  None  None  None 

Maximum account fee (accounts under $10,000)  $15  $15  $15  None  None*  None  None  None 

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 

  
Class 

A 
Class 

B 
Class 

C 
Class 

R 
Class 

Z 
Class 

R2 
Class 

R4 
Class 
R6(1) 

Management fees  0.40%  0.40%  0.40%  0.40%  0.40%  0.40%  0.40%  0.40% 

Distribution or distribution and service (12b1) fees  0.25%  1.00%  1.00%  0.75%  None  0.25%  None  None 

Other expenses(2):   0.13%  0.51%  0.10%  0.19%  0.12%  1.87%  1.87%  0.02% 

Shareholder service fee  0.00%  0.00%  0.00%  0.00%  0.00%  0.10%(3)  0.10%(3)  0.00% 

Remainder of other expenses(2)  0.13%  0.51%  0.10%  0.19%  0.12%  1.77%  1.77%  0.02% 

Total annual Fund operating expenses  0.78%  1.91%  1.50%  1.34%  0.52%  2.52%  2.27%  0.42% 

Fee waiver and/or expense reimbursement  None  None  None  (0.25)%  None  (1.60)%  (1.60)%  None 

Total annual Fund operating expenses after fee waiver and/or expense reimbursement(4,5) 0.78% 1.91% 1.50% 1.09% 0.52% 0.92% 0.67% 0.42% 

PGIM INVESTMENTS | Bringing you the investment managers of Prudential Financial, Inc.

PGIM SHORTTERM CORPORATE BOND FUND
Formerly, Prudential ShortTerm Corporate Bond Fund, Inc.

A: 
PBSMX 

B: 
PSMBX 

C: 
PIFCX 

R: 
JDTRX 

Z: 
PIFZX 

R2: 
PIFEX 

R4: 
PIFGX 

R6†: 
PSTQX 
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(1) Formerly known as Class Q.
(2) Other expenses are based on estimates. 

(3) “Shareholder service fee”  reflects maximum allowable fees under a shareholder services plan. 
(4) PGIM Investments LLC (PGIM Investments) has contractually agreed, through April 30, 2020, to limit transfer agency, shareholder servicing, subtransfer agency, and blue sky fees, as 
applicable, to the extent that such fees cause the Total Annual Fund Operating Expenses to exceed 0.92% of average daily net assets for Class R2 shares or 0.67% of average daily net 
assets for Class R4 shares. This contractual expense limitation excludes interest, brokerage, taxes (such as income and foreign withholding taxes, stamp duty and deferred tax expenses), 
acquired fund fees and expenses, extraordinary expenses, and certain other Fund expenses such as dividend and interest expense and broker charges on short sales. Fees and/or 
expenses waived and/or reimbursed by PGIM Investments may be recouped by PGIM Investments within the same fiscal year during which such waiver and/or reimbursement is made if 
such recoupment can be realized without exceeding the expense limit in effect at the time of the recoupment for that fiscal year. This expense limitation may not be terminated prior to April 
30, 2020 without the prior approval of the Fund’s Board of Directors. 
(5) The distributor of the Fund has contractually agreed through April 30, 2019 to reduce its distribution and service (12b1) fees to 0.50% of the average daily net assets of Class R shares. 
This waiver may not be terminated prior to April 30, 2019 without the prior approval of the Fund's Board of Directors. 

Example. The following hypothetical example is intended to help you compare the cost of investing in the Fund with the cost of 
investing in other mutual funds. It assumes that you invest $10,000 in the Fund for the time periods indicated and then, except as 
indicated, redeem all your shares at the end of those periods. It assumes a 5% return on your investment each year, that the Fund's 
operating expenses remain the same (except that fee waivers or reimbursements, if any, are only reflected in the 1Year figures) and 
that all dividends and distributions are reinvested. Your actual costs may be higher or lower. 

†Formerly known as Class Q.
 

Portfolio Turnover. The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its 
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are 
held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the Fund's 
performance. During the Fund's most recent fiscal year, the Fund's portfolio turnover rate was 50% of the average value of its portfolio. 

INVESTMENTS, RISKS AND PERFORMANCE 
Principal Investment Strategies. The Fund invests, under normal circumstances, at least 80% of its investable assets in bonds of 
corporations with varying maturities. For purposes of this policy, bonds include all fixedincome securities, other than preferred stock, 
and corporations include all private issuers. The effective duration of the Fund's portfolio will generally be less than three years. The 
Fund will buy and sell securities to take advantage of investment opportunities based on the subadviser's fundamental credit research, 
as well as analysis of market conditions, interest rates and general economic factors. The term “investable assets” refers to the Fund's 
net assets plus any borrowings for investment purposes. The Fund's investable assets will be less than its total assets to the extent 
that it has borrowed money for noninvestment purposes, such as to meet anticipated redemptions. 

The Fund may invest in mortgagerelated securities and assetbacked securities. Up to 35% of the Fund's investable assets may be 
invested in dollardenominated obligations issued in the US by foreign corporations and governments (Yankee obligations). The 
subadviser may also invest up to 20% of the Fund's investable assets in debt obligations issued by the US Government and 
government related entities. 

Some (but not all) of the US Government securities and mortgagerelated securities in which the Fund will invest are backed by the full 
faith and credit of the US Government, which means that payment of interest and principal is guaranteed, but yield and market value 
are not. These securities include, but are not limited to, direct obligations issued by the US Treasury, and obligations of certain entities 
that may be chartered or sponsored by Acts of Congress, such as the Government National Mortgage Association (GNMA or “Ginnie 
Mae”). Securities issued by other government entities that may be chartered or sponsored by Acts of Congress, in which the Fund may 

   If Shares Are Redeemed If Shares Are Not Redeemed 

Share Class 1 Year 
3 

Years 
5 

Years 10 Years 1 Year 
3 

Years 
5 

Years 10 Years 

Class A  $402  $566  $744  $1,260  $402  $566  $744  $1,260 

Class B  $494  $700  $1,032  $1,536  $194  $600  $1,032  $1,536 

Class C  $253  $474  $818  $1,791  $153  $474  $818  $1,791 

Class R  $111  $400  $710  $1,591  $111  $400  $710  $1,591 

Class Z  $53  $167  $291  $653  $53  $167  $291  $653 

Class R2  $94  $468  $1,041  $2,604  $94  $468  $1,041  $2,604 

Class R4  $68  $390  $912  $2,346  $68  $390  $912  $2,346 

Class R6†  $43  $135  $235  $530  $43  $135  $235  $530 

To enroll in edelivery, go to pgiminvestments.com/edelivery 
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invest, are not backed by the full faith and credit of the United States and must rely on their own resources to repay the debt. These 
securities include, but are not limited to, obligations of the Federal Home Loan Mortgage Corporation (FHLMC or “Freddie Mac”), the 
Federal National Mortgage Association (FNMA or “Fannie Mae”) and the Student Loan Marketing Association (SLMA or “Sallie Mae”), 
each of which has the right to borrow from the US Treasury to meet its obligations. 

The subadviser may invest up to 20% of the Fund's investable assets in speculative, below investmentgrade debt obligations 
(rated BB or lower by S&P Global Ratings (S&P), Ba or lower by Moody's Investor Service (Moody’s) or the equivalent by another major 
rating service), which are also known as highyield debt securities or junk bonds. The Fund may also invest in unrated debt 
obligations that it determines are of comparable quality to the rated debt obligations that are permissible investments. In the event that 
a security receives different ratings from different nationally recognized statistical rating organizations (NRSROs), the Fund will treat the 
security as being rated in the highest rating category received from an NRSRO. 

In managing the Fund’s assets, the subadviser uses a combination of topdown economic analysis and bottom up research in 
conjunction with proprietary quantitative models and risk management systems. In the top down economic analysis, the subadviser 
develops views on economic, policy and market trends. In its bottom up research, the subadviser develops an internal rating and 
outlook on issuers. The rating and outlook is determined based on a complete review of the financial health and trends of the issuer. 
The subadviser may also consider investment factors such as expected total return, yield, spread and potential for price appreciation as 
well as credit quality, maturity and risk. The Fund may invest in a security based upon the expected total return rather than the yield of 
such security. 

Principal Risks. All investments have risks to some degree. An investment in the Fund is not guaranteed to achieve its investment 
objective; is not a deposit with a bank; is not insured, endorsed or guaranteed by the Federal Deposit Insurance Corporation or any 
other government agency; and is subject to investment risks, including possible loss of your original investment. 

Credit Risk. This is the risk that the issuer, the guarantor or the insurer of a fixedincome security, or the counterparty to a contract 
may be unable or unwilling to make timely principal and interest payments or to otherwise honor its obligations. Additionally, the 
securities could lose value due to a loss of confidence in the ability of the issuer, guarantor, insurer or counterparty to pay back debt. 
The longer the maturity and the lower the credit quality of a bond, the more sensitive it is to credit risk. 

MortgageBacked and AssetBacked Securities Risk. Mortgagebacked and assetbacked investments tend to increase in value 
less than other debt securities when interest rates decline, but are subject to similar risk of decline in market value during periods of 
rising interest rates. The values of mortgagebacked and assetbacked securities become more volatile as interest rates rise. In a 
period of declining interest rates, the Fund may be required to reinvest more frequent prepayments on mortgagebacked and asset
backed investments in loweryielding investments. In addition to interest rate risk, investments in mortgagebacked securities 
composed of subprime mortgages may be subject to a higher degree of credit risk, valuation risk and liquidity risk. 

Bond Obligations Risk. As with credit risk, market risk and interest rate risk, the Fund's holdings, share price, yield and total return 
may fluctuate in response to bond market movements. The value of bonds may decline for issuerrelated reasons, including 
management performance, financial leverage and reduced demand for the issuer’s goods and services. Certain types of fixedincome 
obligations also may be subject to “call and redemption risk,” which is the risk that the issuer may call a bond held by the Fund for 
redemption before it matures and the Fund may not be able to reinvest at the same level and therefore would earn less income. 

Interest Rate Risk. The value of your investment may go down when interest rates rise. A rise in rates tends to have a greater impact 
on the prices of longer term or duration securities. When interest rates fall, the issuers of debt obligations may prepay principal more 
quickly than expected, and the Fund may be required to reinvest the proceeds at a lower interest rate. This is referred to as 
“prepayment risk.” When interest rates rise, debt obligations may be repaid more slowly than expected, and the value of the Fund's 
holdings may fall sharply. This is referred to as “extension risk.” The Fund may face a heightened level of interest rate risk since the 
US Federal Reserve Board has ended its quantitative easing program and may continue to raise rates. The Fund may lose money if 
shortterm or longterm interest rates rise sharply or in a manner not anticipated by the subadviser. 

Junk Bonds Risk. Highyield, highrisk bonds have predominantly speculative characteristics, including particularly high credit risk. 
Junk bonds tend to be less liquid than higherrated securities. The liquidity of particular issuers or industries within a particular 
investment category may shrink or disappear suddenly and without warning. The noninvestment grade bond market can experience 
sudden and sharp price swings and become illiquid due to a variety of factors, including changes in economic forecasts, stock market 
activity, large sustained sales by major investors, a high profile default or a change in the market's psychology. 

Foreign Securities Risk. The Fund’s investments in securities of foreign issuers or issuers with significant exposure to foreign 
markets involve additional risk. Foreign countries in which the Fund may invest may have markets that are less liquid, less regulated 
and more volatile than US markets. The value of the Fund’s investments may decline because of factors affecting the particular issuer 
as well as foreign markets and issuers generally, such as unfavorable government actions, and political or financial instability. Lack of 
information may also affect the value of these securities. 

US Government and Agency Securities Risk. US Government and agency securities are subject to market risk, interest rate risk 
and credit risk. Not all US Government securities are insured or guaranteed by the full faith and credit of the US Government; some are 
only insured or guaranteed by the issuing agency, which must rely on its own resources to repay the debt. Connecticut Avenue 
Securities issued by Fannie Mae and Structured Agency Credit Risk issued by Freddie Mac carry no guarantee whatsoever and the 
risk of default associated with these securities would be borne by the Fund. The maximum potential liability of the issuers of some US 
Government securities held by the Fund may greatly exceed their current resources, including their legal right to support from the US 
Treasury. It is possible that these issuers will not have the funds to meet their payment obligations in the future. In addition, the value of 
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US Government securities may be affected by changes in the credit rating of the US Government. 

 

  

Market Risk. Securities markets may be volatile and the market prices of the Fund’s securities may decline. Securities fluctuate in 
price based on changes in an issuer’s financial condition and overall market and economic conditions. If the market prices of the 
securities owned by the Fund fall, the value of your investment in the Fund will decline. 

Management Risk. The value of your investment may decrease if judgments by the subadviser about the attractiveness, value or 
market trends affecting a particular security, industry or sector or about market movements are incorrect. 

Economic and Market Events Risk. Events in the US and global financial markets, including actions taken by the US Federal 
Reserve or foreign central banks to stimulate or stabilize economic growth, may at times result in unusually high market volatility, 
which could negatively impact performance. Reduced liquidity in credit and fixed income markets could adversely affect issuers 
worldwide. 

Risk of Increase in Expenses. Your actual cost of investing in the Fund may be higher than the expenses shown in the expense table 
for a variety of reasons. For example, expense ratios may be higher than those shown if average net assets decrease. Net assets are 
more likely to decrease and Fund expense ratios are more likely to increase when markets are volatile. Active and frequent trading of 
Fund securities can increase expenses. 

Performance. The following bar chart shows the Fund's performance for Class Z shares for each full calendar year of operations or for 
the last 10 calendar years, whichever is shorter. The following table shows the average annual returns of each of the Fund’s share 
classes and also compares the Fund’s performance with the average annual total returns of an index or other benchmark and a group of 
similar mutual funds. The bar chart and table demonstrate the risk of investing in the Fund by showing how returns can change from 
year to year. 

Past performance (before and after taxes) does not mean that the Fund will achieve similar results in the future. Updated Fund 
performance information is available online at www.pgiminvestments.com. 

  
1 Prior to this year, the annual returns bar chart displayed returns for the Fund’s Class A shares. The Fund now shows annual returns for Class Z shares in light of the relative growth of 
assets in this share class. 

    

Average Annual Total Returns % (including sales charges) (as of 123117)            
Return Before Taxes One Year Five Years Ten Years Since Inception 

Class A shares  1.40%  0.84%  3.06%   

Class B shares  1.90%  0.73%  2.62%   

Class C shares  0.16%  0.75%  2.70%   

Class R shares  1.63%  1.25%  3.14%   

Class R2 shares*  N/A  N/A  N/A  N/A 

Class R4 shares*  N/A  N/A  N/A  N/A 

Class R6 shares†  2.30%  1.90%  N/A  2.20% (30212) 

Class Z Shares %            
Return Before Taxes  2.17%  1.76%  3.66%   

Return After Taxes on Distributions  0.98%  0.52%  2.27%   

Return After Taxes on Distributions and Sale of Fund Shares  1.22%  0.78%  2.27%   

   
     

   

Best Quarter:  Worst Quarter: 

4.72%  2.07% 

2nd Quarter 2009  3rd Quarter 2008 
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°Aftertax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. Actual aftertax returns depend 
on an investor's tax situation and may differ from those shown. Aftertax returns shown are not relevant to investors who hold their Fund shares through taxdeferred arrangements, such as 
401(k) plans or individual retirement accounts. Aftertax returns are shown only for the indicated share class. Aftertax returns for other classes will vary due to differing sales charges and 
expenses. 
*Average annual total returns are not shown for either Class R2 or Class R4 shares, because Class R2 shares and Class R4 shares are new. Performance for Class R2 shares and Class 
R4 shares will be included after Class R2 shares and Class R4 shares have been in existence for a full calendar year. 
†Formerly known as Class Q. 

    

MANAGEMENT OF THE FUND 

BUYING AND SELLING FUND SHARES 

* Class B shares are closed to new purchases except for exchanges from Class B shares of another fund. Please see “How to Buy, Sell and Exchange Fund Shares—Closure of Class B 
Shares” in the Prospectus for more information. 
** Certain share classes are closed to investments by new group retirement plans. Please see “How to Buy, Sell and Exchange Fund Shares—Closure of Certain Share Classes to New 
Group Retirement Plans” in the Prospectus for more information. 
† Formerly known as Class Q. 

For Class A and Class C shares, the minimum initial investment for retirement accounts and custodial accounts for minors is $1,000 
and the minimum subsequent investment is $100. For Class A and Class C shares, the minimum initial and subsequent investment for 
Automatic Investment Plan purchases is $50. Class R, Class R2, Class R4 and Class R6 shares are generally not available for 
purchase by individuals. Class Z shares may be purchased by certain individuals, subject to minimum investment and/or other 
requirements. Please see “How to Buy, Sell and Exchange Fund Shares—How to Buy Shares—Qualifying for Class R Shares,” “—
Qualifying for Class Z Shares,” “—Qualifying for Class R2 and Class R4 Shares,” and “—Qualifying for Class R6 Shares” in the 
Prospectus for purchase eligibility requirements. 

Your financial intermediary may impose different investment minimums. You can purchase or redeem shares on any business day that 
the Fund is open through the Fund's transfer agent or through servicing agents, including brokers, dealers and other financial 
intermediaries appointed by the distributor to receive purchase and redemption orders. Current shareholders may also purchase or 
redeem shares through the Fund's website or by calling (800) 2251852. 

TAX INFORMATION 
Dividends, Capital Gains and Taxes. The Fund's dividends and distributions are taxable and will be taxed as ordinary income or 
capital gains, unless you are investing through a taxdeferred arrangement, such as a 401(k) plan or an individual retirement account. 
Such taxdeferred arrangements may be taxed later upon withdrawal of monies from those arrangements. 

PAYMENTS TO FINANCIAL INTERMEDIARIES 
If you purchase Fund shares through a financial intermediary such as a brokerdealer, bank, retirement recordkeeper or other financial 
services firm, the Fund or its affiliates may pay the financial intermediary for the sale of Fund shares and/or for services to 
shareholders. This may create a conflict of interest by influencing the financial intermediary or its representatives to recommend the 
Fund over another investment. Ask your financial intermediary or representative or visit your financial intermediary’s website for more 
information. 

Index % (reflects no deduction for sales charges, expenses or taxes)            
Bloomberg Barclays 15 Year US Credit Index  2.32%  1.83%  3.49%   

Lipper Average % (reflects no deduction for sales charges or taxes)            
Lipper Short/Intermediate Investment Grade Debt Funds Average  1.81%  1.16%  2.93%   

Investment Manager Subadviser Portfolio Managers Title Service Date 

PGIM Investments LLC  PGIM Fixed Income  Steven A. Kellner, CFA  Managing Director  August 1999 

     
Malcolm Dalrymple  Principal  December 1999 

     
David Del Vecchio  Principal  December 2012 

  
Class 
A** 

Class 
C** 

Class 
R** Class Z** 

Class 
R2 

Class 
R4 Class R6† 

Minimum initial investment*  $2,500  $2,500  None 
Institutions: $5 million 

Group Retirement Plans: None  None  None 
Institutions: $5 million 

Group Retirement Plans: None 

Minimum subsequent 
investment*  $100  $100  None  None  None  None  None 
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By Mail: Prudential Mutual Fund Services LLC, PO Box 9658, Providence, RI 02940 

By Telephone: 8002251852 or 9733673529 (outside the US) 

On the Internet: www.pgiminvestments.com 

MF140A
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SUMMARY PROSPECTUS  |  DECEMBER 27, 2017 (AS REISSUED JUNE 11, 2018) 

Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and its 
risks. You can find the Fund's Prospectus, Statement of Additional Information (SAI), Annual Report and other information 
about the Fund online at www.pgiminvestments.com/prospectus. You can also get this information at no cost by calling 1
8002251852 or by sending an email to: prospectus@pgim.com. The Fund's Prospectus and SAI, both dated December 
27, 2017 (AS REISSUED JUNE 11, 2018), as supplemented and amended from time to time, and the Fund's most recent 
shareholder report, dated October 31, 2017, are all incorporated by reference into (legally made a part of) this Summary 
Prospectus. 

INVESTMENT OBJECTIVE 
The investment objective of the Fund is total return. 

FUND FEES AND EXPENSES 
The tables below describe the sales charges, fees and expenses that you may pay if you buy and hold shares of the Fund. 
You may qualify for sales charge discounts if you and an eligible group of related investors purchase, or agree to purchase 
in the future, $50,000 or more in shares of the Fund or other funds in the PGIM Funds family. More information about these 
discounts as well as other waivers or discounts is available from your financial professional and is explained in Reducing or 
Waiving Class A's and Class C’s Sales Charges on page 29 of the Fund's Prospectus, Appendix A: Waivers and Discounts 
Available From Certain Financial Intermediaries on page 53 of the Fund's Prospectus and in Rights of Accumulation on 
page 63 of the Fund's Statement of Additional Information (SAI). 

*Direct Transfer Agent Accounts holding under $10,000 of Class Z shares are subject to the $15 fee. 
†Formerly known as Class Q. 

Shareholder Fees (fees paid directly from your investment) 

  
Class 

A 
Class 

B 
Class 

C 
Class 

R 
Class 

Z 
Class 

R2 
Class 

R4 
Class 

R6† 

Maximum sales charge (load) imposed on purchases (as a percentage of offering price)  4.50%  None  None  None  None  None  None  None 

Maximum deferred sales charge (load) (as a percentage of the lower of  
original purchase price or net asset value at redemption)  1.00%  5.00%  1.00%  None  None  None  None  None 

Maximum sales charge (load) imposed on reinvested dividends and other distributions  None  None  None  None  None  None  None  None 

Redemption fees  None  None  None  None  None  None  None  None 

Exchange fee  None  None  None  None  None  None  None  None 

Maximum account fee (accounts under $10,000)  $15  $15  $15  None  None*  None  None  None 

Annual Fund Operating Expenses (expenses that you pay each year as  
a percentage of the value of your investment) 

  
Class 

A 
Class 

B 
Class 

C 
Class 

R 
Class 

Z 
Class 

R2 
Class 

R4 
Class 
R6(1) 

Management fees  0.39%  0.39%  0.39%  0.39%  0.39%  0.39%  0.39%  0.39% 

Distribution or distribution and service (12b1) fees  0.25%  1.00%  1.00%  0.75%  None  0.25%  None  None 

Other expenses(2):   0.16%  0.29%  0.12%  0.17%  0.13%  1.88%  1.88%  0.02% 

Shareholder service fee  0.00%  0.00%  0.00%  0.00%  0.00%  0.10%(3)  0.10%(3)  0.00% 

Remainder of other expenses(2)  0.16%  0.29%  0.12%  0.17%  0.13%  1.78%  1.78%  0.02% 

Total annual Fund operating expenses  0.80%  1.68%  1.51%  1.31%  0.52%  2.52%  2.27%  0.41% 

Fee waiver and/or expense reimbursement  (0.04)%  (0.42)%  None  (0.30)%  (0.01)%  (1.61)%  (1.61)%  None 

PGIM INVESTMENTS | Bringing you the investment managers of Prudential Financial, Inc.

PGIM TOTAL RETURN BOND FUND
Formerly, Prudential Total Return Bond Fund

A: 
PDBAX 

B: 
PRDBX 

C: 
PDBCX 

R: 
DTBRX 

Z: 
PDBZX 

R2: 
PDBRX 

R4: 
PDBSX 

R6†: 
PTRQX 
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(1) Formerly known as Class Q.
 

(2) Other expenses are based on estimates. 

Total annual Fund operating expenses after fee  
waiver and/or expense reimbursement(4,5) 0.76% 1.26% 1.51% 1.01% 0.51% 0.91% 0.66% 0.41% 

(3) “Shareholder service fee”  reflects maximum allowable fees under a shareholder services plan. 
(4) PGIM Investments LLC (PGIM Investments) has contractually agreed, through February 29, 2020, to limit Total Annual Fund Operating Expenses after fee waivers and/or expense 
reimbursements to 0.76% of average daily net assets for Class A shares, 1.26% of average daily net assets for Class B shares, 1.51% of average daily net assets for Class C shares, 
1.01% of average daily net assets for Class R shares, 0.51% of average daily net assets for Class Z shares, 0.91% of average daily net assets for Class R2 shares, 0.66% of average 
daily net assets for Class R4 shares, and 0.51% of average daily net assets for Class R6 shares. This contractual waiver excludes interest, brokerage, taxes (such as income and foreign 
withholding taxes, stamp duty and deferred tax expenses), acquired fund fees and expenses, extraordinary expenses, and certain other Fund expenses such as dividend and interest 
expense and broker charges on short sales. Fees and/or expenses waived and/or reimbursed by PGIM Investments may be recouped by PGIM Investments within the same fiscal year 
during which such waiver and/or reimbursement is made if such recoupment can be realized without exceeding the expense limit in effect at the time of the recoupment for that fiscal year. 
This waiver may not be terminated prior to February 29, 2020 without the prior approval of the Fund’s Board of Directors. 
(5) The distributor of the Fund has contractually agreed through February 28, 2019 to reduce its distribution and service (12b1) fees for Class B shares to 0.75% of the average daily net 
assets of the Class B shares, and for Class R shares to 0.50% of the average daily net assets of the Class R shares. These waivers may not be terminated prior to February 28, 2019 
without the prior approval of the Fund’s Board of Directors. 

Example. The following hypothetical example is intended to help you compare the cost of investing in the Fund with the cost of 
investing in other mutual funds. It assumes that you invest $10,000 in the Fund for the time periods indicated and then, except as 
indicated, redeem all your shares at the end of those periods. It assumes a 5% return on your investment each year, that the Fund's 
operating expenses remain the same (except that fee waivers or reimbursements, if any, are only reflected in the 1Year figures) and 
that all dividends and distributions are reinvested. Your actual costs may be higher or lower. 

Portfolio Turnover. The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its 
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are 
held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the Fund's 
performance. During the Fund's most recent fiscal year, the Fund's portfolio turnover rate was 95% of the average value of its portfolio. 

INVESTMENTS, RISKS AND PERFORMANCE 
Principal Investment Strategies. The Fund will seek to achieve its objective through a mix of current income and capital appreciation 
as determined by the Fund's investment subadviser. The Fund invests, under normal circumstances, at least 80% of the Fund's 
investable assets in bonds. For purposes of this policy, bonds include all fixedincome securities, other than preferred stock, with a 
maturity at date of issue of greater than one year. The term “investable assets” refers to the Fund's net assets plus any borrowings for 
investment purposes. The Fund's investable assets will be less than its total assets to the extent that it has borrowed money for non
investment purposes, such as to meet anticipated redemptions. 

The Fund's investment subadviser allocates assets among different debt securities, including (but not limited to) US Government 
securities, mortgagerelated and assetbacked securities, corporate debt securities and foreign securities. The Fund may invest up to 
30% of its investable assets in speculative, high risk, below investmentgrade securities having a rating of not lower than CCC. These 
securities are also known as highyield debt securities or junk bonds. The Fund may invest up to 30% of its investable assets in foreign 
debt securities. 

In managing the Fund’s assets, the subadviser uses a combination of topdown economic analysis and bottomup research in 

   If Shares Are Redeemed If Shares Are Not Redeemed 

Share Class 1 Year 3 Years 5 Years 10 Years 
1 

Year 3 Years 5 Years 10 Years 

Class A  $524  $686  $866  $1,388  $524  $686  $866  $1,388 

Class B  $628  $745  $931  $1,567  $128  $445  $831  $1,567 

Class C  $254  $477  $824  $1,802  $154  $477  $824  $1,802 

Class R  $103  $354  $659  $1,525  $103  $354  $659  $1,525 

Class Z  $52  $165  $289  $651  $52  $165  $289  $651 

Class R2  $93  $466  $1,040  $2,603  $93  $466  $1,040  $2,603 

Class R4  $67  $388  $910  $2,344  $67  $388  $910  $2,344 

Class R6†  $42  $132  $230  $518  $42  $132  $230  $518 

†Formerly known as Class Q. 

To enroll in edelivery, go to pgiminvestments.com/edelivery 
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conjunction with proprietary quantitative models and risk management systems. In the topdown economic analysis, the subadviser 
develops views on economic, policy and market trends. In its bottomup research, the subadviser develops an internal rating and 
outlook on issuers. The rating and outlook is determined based on a complete review of the financial health and trends of the issuer. 
The subadviser may also consider investment factors such as expected total return, yield, spread and potential for price appreciation as 
well as credit quality, maturity and risk. The Fund may invest in a security based upon the expected total return rather than the yield of 
such security. 

Some (but not all) of the US Government securities and mortgagerelated securities in which the Fund will invest are backed by the full 
faith and credit of the US Government, which means that payment of interest and principal is guaranteed, but yield and market value 
are not. These include obligations of the Government National Mortgage Association (GNMA or “Ginnie Mae”), the Farmers Home 
Administration and the ExportImport Bank. Securities issued by other government entities, like obligations of the Federal National 
Mortgage Association (FNMA or “Fannie Mae”), the Student Loan Marketing Association (SLMA or “Sallie Mae”), the Federal Home 
Loan Mortgage Corporation (FHLMC or “Freddie Mac”), the Federal Home Loan Bank, the Tennessee Valley Authority and the United 
States Postal Service are not backed by the full faith and credit of the US Government. However, these issuers have the right to borrow 
from the US Treasury to meet their obligations. In contrast, the debt securities of other issuers, like the Farm Credit System, depend 
entirely upon their own resources to repay their debt obligations. 

  

Principal Risks. All investments have risks to some degree. An investment in the Fund is not guaranteed to achieve its investment 
objective; is not a deposit with a bank; is not insured, endorsed or guaranteed by the Federal Deposit Insurance Corporation or any 
other government agency; and is subject to investment risks, including possible loss of your original investment. 

Bond Obligations Risk. As with credit risk, market risk and interest rate risk, the Fund's holdings, share price, yield and total return 
may fluctuate in response to bond market movements. The value of bonds may decline for issuerrelated reasons, including 
management performance, financial leverage and reduced demand for the issuer’s goods and services. Certain types of fixedincome 
obligations also may be subject to “call and redemption risk,” which is the risk that the issuer may call a bond held by the Fund for 
redemption before it matures and the Fund may not be able to reinvest at the same level and therefore would earn less income. 

Foreign Securities Risk. The Fund’s investments in securities of foreign issuers or issuers with significant exposure to foreign 
markets involve additional risk. Foreign countries in which the Fund may invest may have markets that are less liquid, less regulated 
and more volatile than US markets. The value of the Fund’s investments may decline because of factors affecting the particular issuer 
as well as foreign markets and issuers generally, such as unfavorable government actions, and political or financial instability. Lack of 
information may also affect the value of these securities. 

Mortgages and MortgageRelated Securities Risk. Mortgagerelated securities are usually passthrough instruments that pay 
investors a share of all interest and principal payments from an underlying pool of fixed or adjustable rate mortgages. The values of 
mortgagerelated securities vary with changes in market interest rates generally and changes in yields among various kinds of 
mortgagerelated securities. Such values are particularly sensitive to changes in prepayments of the underlying mortgages. 

Currency Risk. The Fund's net asset value could decline as a result of changes in exchange rates, which could adversely affect the 
Fund’s investments in currencies, or in securities that trade in, and receive revenues related to currencies, or in derivatives that provide 
exposure to currencies. Certain foreign countries may impose restrictions on the ability of issuers of foreign securities to make 
payment of principal and interest or dividends to investors located outside the country, due to blockage of foreign currency exchanges 
or otherwise. 

Credit Risk. This is the risk that the issuer, the guarantor or the insurer of a fixedincome security, or the counterparty to a contract 
may be unable or unwilling to make timely principal and interest payments or to otherwise honor its obligations. Additionally, the 
securities could lose value due to a loss of confidence in the ability of the issuer, guarantor, insurer or counterparty to pay back debt. 
The longer the maturity and the lower the credit quality of a bond, the more sensitive it is to credit risk. 

Market Risk. Securities markets may be volatile and the market prices of the Fund’s securities may decline. Securities fluctuate in 
price based on changes in an issuer’s financial condition and overall market and economic conditions. If the market prices of the 
securities owned by the Fund fall, the value of your investment in the Fund will decline. 

Interest Rate Risk. The value of your investment may go down when interest rates rise. A rise in rates tends to have a greater impact 
on the prices of longer term or duration securities. When interest rates fall, the issuers of debt obligations may prepay principal more 
quickly than expected, and the Fund may be required to reinvest the proceeds at a lower interest rate. This is referred to as 
“prepayment risk.” When interest rates rise, debt obligations may be repaid more slowly than expected, and the value of the Fund's 
holdings may fall sharply. This is referred to as “extension risk.” The Fund may face a heightened level of interest rate risk since the 
US Federal Reserve Board has ended its quantitative easing program and may continue to raise rates. The Fund may lose money if 
shortterm or longterm interest rates rise sharply or in a manner not anticipated by the subadviser. 

US Government and Agency Securities Risk. US Government and agency securities are subject to market risk, interest rate risk 
and credit risk. Not all US Government securities are insured or guaranteed by the full faith and credit of the US Government; some are 
only insured or guaranteed by the issuing agency, which must rely on its own resources to repay the debt. Connecticut Avenue 
Securities issued by Fannie Mae and Structured Agency Credit Risk issued by Freddie Mac carry no guarantee whatsoever and the 
risk of default associated with these securities would be borne by the Fund. The maximum potential liability of the issuers of some US 
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Government securities held by the Fund may greatly exceed their current resources, including their legal right to support from the US 
Treasury. It is possible that these issuers will not have the funds to meet their payment obligations in the future. In addition, the value of 
US Government securities may be affected by changes in the credit rating of the US Government. 

 

  

Junk Bonds Risk. Highyield, highrisk bonds have predominantly speculative characteristics, including particularly high credit risk. 
Junk bonds tend to be less liquid than higherrated securities. The liquidity of particular issuers or industries within a particular 
investment category may shrink or disappear suddenly and without warning. The noninvestment grade bond market can experience 
sudden and sharp price swings and become illiquid due to a variety of factors, including changes in economic forecasts, stock market 
activity, large sustained sales by major investors, a high profile default or a change in the market's psychology. 

Active Trading Risk. The Fund actively and frequently trades its portfolio securities. High portfolio turnover results in higher transaction 
costs, which can affect the Fund’s performance and have adverse tax consequences. In addition, high portfolio turnover may also mean 
that a proportionately greater amount of distributions to shareholders will be taxed as ordinary income rather than longterm capital 
gains compared to investment companies with lower portfolio turnover. 

Economic and Market Events Risk. Events in the US and global financial markets, including actions taken by the US Federal 
Reserve or foreign central banks to stimulate or stabilize economic growth, may at times result in unusually high market volatility, 
which could negatively impact performance. Reduced liquidity in credit and fixed income markets could adversely affect issuers 
worldwide. 

Risk of Increase in Expenses. Your actual cost of investing in the Fund may be higher than the expenses shown in the expense table 
for a variety of reasons. For example, expense ratios may be higher than those shown if average net assets decrease. Net assets are 
more likely to decrease and Fund expense ratios are more likely to increase when markets are volatile. Active and frequent trading of 
Fund securities can increase expenses. 

Performance. The following bar chart shows the Fund's performance for Class Z shares for each full calendar year of operations or for 
the last 10 calendar years, whichever is shorter. The following table shows the average annual returns of each of the Fund’s share 
classes and also compares the Fund’s performance with the average annual total returns of an index or other benchmark and a group of 
similar mutual funds. The bar chart and table demonstrate the risk of investing in the Fund by showing how returns can change from 
year to year. 

Past performance (before and after taxes) does not mean that the Fund will achieve similar results in the future. Updated Fund 
performance information is available online at www.pgiminvestments.com. 

  
1 Prior to this year, the annual returns bar chart displayed returns for the Fund’s Class A shares. The Fund now shows annual returns for Class Z shares in light of the relative growth of 
assets in this share class. Without the contractual expense limitation, the annual returns would have been lower. The total return for Class Z shares from January 1, 2017 to September 30, 
2017 was 5.47%. 

    

Average Annual Total Returns % (including sales charges) (as of 123116) 

Return Before Taxes One Year Five Years Ten Years Since Inception 

Class A Shares  0.17%  2.86%  5.16%   

Class B Shares  1.05%  3.10%  5.11%   

Class C Shares  2.69%  3.02%  4.95%   

Class R Shares  4.19%  3.54%  N/A  5.34% (1/14/08) 

Class R2 Shares*  N/A  N/A  N/A  N/A 

Class R4 Shares*  N/A  N/A  N/A  N/A 

Class R6 Shares†  4.83%  4.16%  N/A  4.86% (12/27/10) 

   
     

   

Best Quarter:  Worst Quarter: 

7.90%  3.29% 

3rd Quarter 2009  2nd Quarter 2013 

Summary Prospectus  Page 4 of 6  



Class Z Shares % 

Return Before Taxes  4.82%  4.07%  5.90%   

Return After Taxes on Distributions  3.18%  2.50%  4.15%   

Return After Taxes on Distributions and Sale of Fund Shares  2.83%  2.46%  3.92%   

° Aftertax returns are calculated using the historical highest individual federal marginal income tax rates and do not reflect the impact of state and local taxes. Actual aftertax returns depend 
on an investor's tax situation and may differ from those shown. Aftertax returns shown are not relevant to investors who hold their Fund shares through taxdeferred arrangements, such as 
401(k) plans or individual retirement accounts. Aftertax returns are shown only for the indicated share class. Aftertax returns for other classes will vary due to differing sales charges and 
expenses. 
* Average annual total returns are not shown for either Class R2 shares or Class R4 shares, because Class R2 shares and Class R4 shares are new.  Performance for Class R2 shares 
and Class R4 shares will be included after Class R2 shares and Class R4 shares have been in existence for a full calendar year. 
† Formerly known as Class Q shares. 

    

MANAGEMENT OF THE FUND 

°PGIM Limited, an indirect whollyowned subsidiary of PGIM, Inc., serves as a subsubadviser to the Fund. 

BUYING AND SELLING FUND SHARES 

* Class B shares are closed to new purchases except for exchanges from Class B shares of another fund. Please see “How to Buy, Sell and Exchange Fund Shares—Closure of Class B 
Shares” in the Prospectus for more information. 
** Certain share classes are closed to investments by new group retirement plans. Please see “How to Buy, Sell and Exchange Fund Shares—Closure of Certain Share Classes to New 
Group Retirement Plans” in the Prospectus for more information. 
† Formerly known as Class Q. 

For Class A and Class C shares, the minimum initial investment for retirement accounts and custodial accounts for minors is $1,000 
and the minimum subsequent investment is $100. For Class A and Class C shares, the minimum initial and subsequent investment for 
Automatic Investment Plan purchases is $50. Class R, Class R2, Class R4 and Class R6 shares are generally not available for 
purchase by individuals. Class Z shares may be purchased by certain individuals, subject to minimum investment and/or other 
requirements. Please see “How to Buy, Sell and Exchange Fund Shares—How to Buy Shares—Qualifying for Class R Shares,” “—
Qualifying for Class Z Shares,” “—Qualifying for Class R2 and Class R4 Shares,” and “—Qualifying for Class R6 Shares” in the 
Prospectus for purchase eligibility requirements. 

Your financial intermediary may impose different investment minimums. You can purchase or redeem shares on any business day that 
the Fund is open through the Fund's transfer agent or through servicing agents, including brokers, dealers and other financial 

Index % (reflects no deduction for fees, expenses or taxes) 

Bloomberg Barclays US Aggregate Bond Index  2.65%  2.23%  4.34%   

Lipper Average % (reflects no deduction for sales charges or taxes) 

Lipper Core Plus Bond Funds Average  4.36%  3.16%  4.7%   

Investment Manager Subadviser Portfolio Manager Title Service Date 

PGIM Investments LLC  PGIM Fixed Income  Michael J. Collins, CFA  Managing Director and 
Senior Portfolio 
Manager 

November 2009 

     
Robert Tipp, CFA  Managing Director, 

Chief Investment 
Strategist and Head of 
Global Bonds 

October 2002 

     
Richard Piccirillo  Managing Director and 

Senior Portfolio 
Manager 

December 2012 

     
Gregory Peters  Managing Director and 

Senior Portfolio 
Manager 

March 2014 

  
Class 
A** 

Class 
C** 

Class 
R** Class Z** 

Class 
R2 

Class 
R4 Class R6† 

Minimum initial investment*  $2,500  $2,500  None 
Institutions: $5 million 

Group Retirement Plans: None  None  None 
Institutions: $5 million 

Group Retirement Plans: None 

Minimum subsequent 
investment*  $100  $100  None  None  None  None  None 
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intermediaries appointed by the distributor to receive purchase and redemption orders. Current shareholders may also purchase or 
redeem shares through the Fund's website or by calling (800) 2251852. 

TAX INFORMATION 
Dividends, Capital Gains and Taxes. The Fund's dividends and distributions are taxable and will be taxed as ordinary income or 
capital gains, unless you are investing through a taxdeferred arrangement, such as a 401(k) plan or an individual retirement account. 
Such taxdeferred arrangements may be taxed later upon withdrawal of monies from those arrangements. 

PAYMENTS TO FINANCIAL INTERMEDIARIES 
If you purchase Fund shares through a financial intermediary such as a brokerdealer, bank, retirement recordkeeper or other financial 
services firm, the Fund or its affiliates may pay the financial intermediary for the sale of Fund shares and/or for services to 
shareholders. This may create a conflict of interest by influencing the financial intermediary or its representatives to recommend the 
Fund over another investment. Ask your financial intermediary or representative or visit your financial intermediary’s website for more 
information. 

   
   
     

By Mail: Prudential Mutual Fund Services LLC, PO Box 9658, Providence, RI 02940 

By Telephone: 8002251852 or 9733673529 (outside the US) 

On the Internet: www.pgiminvestments.com 

MF166A
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Summary Prospectus    July 31, 2018 

Voya Floating Rate Fund   
Class/Ticker: A/IFRAX; C/IFRCX; I/IFRIX; P/IFRPX; R/IFRRX; T/VFRTX; W/IFRWX    

Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and its risks. For free paper or electronic copies of the Prospectus and 
other Fund information (including the Statement of Additional Information and most recent financial report to shareholders), go to www.voyainvestments.com/literature; email a request to 
Voyaim_literature@voya.com; call 18009920180; or ask your salesperson, financial intermediary, or retirement plan administrator. The Fund's Prospectus and Statement of Additional 
Information, each dated July 31, 2018, and the audited financial statements on pages 820 of the Fund’s shareholder report dated March 31, 2018 are incorporated into this Summary 
Prospectus by reference and may be obtained free of charge at the website, phone number, or email address noted above. 

  

INVESTMENT OBJECTIVE 
The Fund seeks to provide investors with a high level of current income. 

FEES AND EXPENSES OF THE FUND 
These tables describe the fees and expenses that you may pay if you buy 
and hold shares of the Fund. You may qualify for sales charge discounts if 
you and your family invest, or agree to invest in the future, at least 
$100,000 in Voya mutual funds. More information about these and other 
discounts is available from your financial professional and in the 
discussion in the Sales Charges section of the Prospectus (page 57), in 
Appendix A to the Prospectus, or the Purchase, Exchange, and 
Redemption of Shares section of the Statement of Additional Information 
(page 91). 

Shareholder Fees 
Fees paid directly from your investment 

Annual Fund Operating Expenses 
Expenses you pay each year as a % of the value of your investment 

Class 

Maximum sales charge (load) 
as a % of offering price 
imposed on purchases 

Maximum deferred sales 
charge (load) as a % of 
purchase or sales price, 

whichever is less 

A 2.50  None1 
C None  1.00 
I  None  None 
P None  None 
R None  None 
T 2.50  None 
W None  None 

Class    A C I  P 

Management Fees  %   0.65  0.65  0.65  0.65 
Distribution and/or Shareholder Services 
(12b1) Fees 

%   0.25  1.00  None  None 

Other Expenses  %   0.25  0.25  0.12  0.11 
Total Annual Fund Operating Expenses  %   1.15  1.90  0.77  0.76 

Waivers and Reimbursements2  %   (0.11)  (0.11)  None  (0.65) 

     

Expense Example 

The Example is intended to help you compare the cost of investing in 
shares of the Fund with the costs of investing in other mutual funds. The 
Example assumes that you invest $10,000 in the Fund for the time 
periods indicated. The Example shows costs if you sold (redeemed) your 
shares at the end of the period or continued to hold them. The Example 
also assumes that your investment had a 5% return each year and that 
the Fund's operating expenses remain the same. Although your actual 
costs may be higher or lower, based on these assumptions your costs 
would be: 

Class    A C I  P 

Total Annual Fund Operating Expenses 
After Waivers and Reimbursements 

%   1.04  1.79  0.77  0.11 

Class    R T3 W 

Management Fees  %   0.65  0.65  0.65 
Distribution and/or Shareholder Services 
(12b1) Fees 

%   0.50  0.25  None 

Other Expenses  %   0.25  0.25  0.25 
Total Annual Fund Operating Expenses  %   1.40  1.15  0.90 

Waivers and Reimbursements2  %   (0.11)  (0.11)  (0.11) 
Total Annual Fund Operating Expenses 
After Waivers and Reimbursements 

%   1.29  1.04  0.79 

1  A contingent deferred sales charge applies to shares purchased without an initial 
sales charge, as part of an investment of $500,000 or more, and redeemed within 
6 months of purchase. 

2  The adviser is contractually obligated to limit expenses to 1.00%, 1.75%, 0.75%, 
0.15%, 1.25%, 1.00%, and 0.75% for Class A, Class C, Class I, Class P, Class R, 
Class T, and Class W shares, respectively, through August 1, 2019. The 
limitations do not extend to interest, taxes, investmentrelated costs, leverage 
expenses, extraordinary expenses, and Acquired Fund Fees and Expenses. 
These limitations are subject to possible recoupment by the adviser within 36 
months of the waiver or reimbursement. The adviser is contractually obligated to 
waive the management fee for Class P shares through August 1, 2019. 
Termination or modification of these obligations requires approval by the Fund’s 
board. 

3  Other Expenses are based on estimated amounts for the current fiscal year. 
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The Example reflects applicable expense limitation agreements and/or 
waivers in effect, if any, for the oneyear period and the first year of the 
three, five, and tenyear periods. 

Portfolio Turnover 

The Fund pays transaction costs, such as assignment fees and 
commissions, when it buys and sells (or “turns over”)  assets in its 
portfolio. A higher portfolio turnover rate may indicate higher transaction 
costs and may mean higher taxes if you are investing in a taxable 
account. These costs, which are not reflected in Annual Fund Operating 
Expenses or in the Expense Example, affect the Fund's performance. 

During the most recent fiscal year, the Fund's portfolio turnover rate was 
82% of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES 
Under normal market conditions, the Fund invests at least 80% of its net 
assets (plus borrowings for investment purposes) in U.S. dollar 
denominated floating rate loans and other floating rate debt instruments, 
including: floating rate bonds; floating rate notes; money market 
instruments with a remaining maturity of 60 days or less; floating rate 
debentures; and tranches of floating rate assetbacked securities, 
including structured notes, made to, or issued by, U.S. and nonU.S. 
corporations or other business entities (collectively “Floating Rate Debt”). 
The Fund will provide shareholders with at least 60 days’  prior notice of 
any change in this investment policy. 

The Fund normally invests substantially in floating rate loans. The floating 
rate loans in which the Fund invests are generally below investmentgrade 
floating rate loans that either hold the most senior position in the capital 
structure of the borrower, hold an equal ranking with other senior debt, or 
have characteristics (such as a senior position secured by liens on a 
borrower's assets) that the subadviser (“SubAdviser”)  believes justify 
treatment as senior debt. Below investmentgrade debt instruments are 
commonly known as “junk bonds.”  In considering investments in floating 
rate loans, the SubAdviser seeks to invest in the largest and most liquid 
loans available. The Fund may invest in floating rate loans of companies 
whose financial condition is troubled or uncertain and that may be involved 
in bankruptcy proceedings, reorganizations, or financial restructurings. 

Although the Fund has no restrictions on investment maturity, normally 
the floating rate loans will have remaining maturities of ten years or less. 

Class Share Status    1 Yr 3 Yrs 5 Yrs 
10 

Yrs 

A Sold or Held  $  353  596  857  1,603 
C Sold  $  282  586  1,016  2,213 
   Held  $  182  586  1,016  2,213 
I  Sold or Held  $  79  246  428  954 
P Sold or Held  $  11  178  358  881 
R Sold or Held  $  131  432  755  1,670 
T Sold or Held  $  353  596  857  1,603 
W Sold or Held  $  81  276  488  1,098 

The Fund may invest in the following derivative instruments: interest rate 
swaps and futures or forward contracts in order to seek to enhance 
returns or to attempt to hedge some of its investment risk. 

The Fund may invest up to 20% of its assets, measured at the time of 
purchase, in a combination of one or more of the following types of U.S. 
dollar denominated investments: senior or subordinated fixed rate debt 
instruments, including notes and bonds, whether secured and unsecured; 
equity securities: (i) as an incident to the purchase or ownership of 
Floating Rate Debt or fixed rate debt instruments; (ii) in connection with a 
restructuring of a borrower or issuer or its debt; or (iii) if the Fund already 
owns Floating Rate Debt or a fixed rate debt instrument of the issuer of 
such equity; shortterm debt obligations, repurchase agreements, cash 
and cash equivalents that do not otherwise qualify as Floating Rate Debt; 
and other investment companies, including exchangetraded funds, to the 
extent permitted under the Investment Company Act of 1940, as 
amended, and the rules, regulations, and exemptive orders thereunder 
(“1940 Act”). 

The SubAdviser may sell securities for a variety of reasons, such as to 
secure gains, limit losses, or redeploy assets into opportunities believed 
to be more promising, among others. 

PRINCIPAL RISKS 
You could lose money on an investment in the Fund. Any of the following 
risks, among others, could affect Fund performance or cause the Fund to 
lose money or to underperform market averages of other funds. 

AssetBacked Securities: Defaults on, or low credit quality or liquidity of 
the underlying assets of the assetbacked securities may impair the value 
of these securities and result in losses. There may be limitations on the 
enforceability of any security interest or collateral granted with respect to 
those underlying assets and the value of collateral may not satisfy the 
obligation upon default. These securities also present a higher degree of 
prepayment and extension risk and interest rate risk than do other types 
of debt instruments. 

Bank Instruments: Bank instruments include certificates of deposit, fixed 
time deposits, bankers’  acceptances, and other debt and deposittype 
obligations issued by banks. Changes in economic, regulatory or political 
conditions, or other events that affect the banking industry may have an 
adverse effect on bank instruments or banking institutions that serve as 
counterparties in transactions with the Fund. 

Cash/Cash Equivalents:  Investments in cash or cash equivalents may 
lower returns and result in potential lost opportunities to participate in 
market appreciat ion which could negat ively  impact  the Fund’s 
performance and ability to achieve its investment objective. 

Credit (Loans): The value of the Fund’s shares and the Fund’s ability to 
pay dividends is dependent upon the performance of the assets in its 
portfolio. Prices of the Fund’s investments are likely to fall if the actual or 
perceived financial health of 
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the borrowers on, or issuers of, such investments deteriorates, whether 
because of broad economic or issuerspecific reasons, or if the borrower 
or issuer is late (or defaults) in paying interest or principal. 

The Fund generally invests in loans that are senior in the capital structure 
of the borrower or issuer, hold an equal ranking with other senior debt, or 
have characteristics (such as a senior position secured by liens on a 
borrower’s assets) that the manager believes justify treatment as senior 
debt. Loans that are senior and secured generally involve less risk than 
unsecured or subordinated debt and equity instruments of the same 
borrower because the payment of principal and interest on senior loans is 
an obligation of the borrower that, in most instances, takes precedence 
over the payment of dividends, the return of capital to the borrower’s 
shareholders, and payments to bond holders; and because of the 
collateral supporting the repayment of the debt instrument. However, the 
value of the collateral may not equal the Fund’s investment when the debt 
instrument is acquired or may decline below the principal amount of the 
debt instrument subsequent to the Fund’s investment. Also, to the extent 
that collateral consists of stocks of the borrower, or its subsidiaries or 
affiliates, the Fund bears the risk that the stocks may decline in value, be 
relatively illiquid, or may lose all or substantially all of their value, causing 
the Fund’s investment to be undercollateralized. Therefore, the liquidation 
of the collateral underlying a loan in which the Fund has invested, may not 
satisfy the borrower’s obligation to the Fund in the event of nonpayment 
of scheduled interest or principal, and the collateral may not be able to be 
readily liquidated. 

In the event of the bankruptcy of a borrower or issuer, the Fund could 
experience delays and limitations on its ability to realize the benefits of 
the collateral securing the investment. Among the risks involved in a 
bankruptcy are assertions that the pledge of collateral to secure a loan 
constitutes a fraudulent conveyance or preferential transfer that would 
have the effect of nullifying or subordinating the Fund’s rights to the 
collateral. 

The loans in which the Fund invests are generally rated lower than 
investmentgrade credit quality, i.e., rated lower than Baa3 by Moody’s 
Investors Service, Inc. (“Moody’s”)  or BBB  by S&P Global Ratings 
(“S&P”) ,  or have been made to borrowers who have issued debt 
instruments that are rated lower than investmentgrade in quality or, if 
unrated, would be rated lower than investmentgrade credit quality. The 
Fund’s investments in lower than investmentgrade loans will generally be 
rated at the time of purchase between B3 and Ba1 by Moody’s, B  and 
BB+ by S&P or, if not rated, would be of similar credit quality. 

Lower quality securities (including securities that have fallen below 
investmentgrade and are classif ied as “junk bonds”  o r  “high yield 
securities”)  have greater credit risk and liquidity risk than higher quality 
(investmentgrade) securities, and their issuers’  longterm ability to make 
payments is considered speculative. Prices of lower quality bonds or other 
debt instruments are also more volatile, are more sensitive to negative 
news about the economy or the issuer, and have greater liquidity 

and price volatility risk. Investment decisions are based largely on the 
credit analysis performed by the manager, and not on rating agency 
evaluation. This analysis may be difficult to perform. Information about a 
loan and its borrower generally is not in the public domain. Investors in 
loans may not be afforded the protections of the antifraud provisions of 
the Securities Act of 1933, as amended, and the Securities Exchange Act 
of 1934, as amended, because loans may not be considered “securities” 
under such laws. In addition, many borrowers have not issued securities 
to the public and are not subject to reporting requirements under federal 
securities laws. Generally, however, borrowers are required to provide 
financial information to lenders and information may be available from 
other loan market participants or agents that originate or administer loans. 

Demand for Loans: An increase in demand for loans may benefit the 
Fund by providing increased liquidity for such loans and higher sales 
prices, but it may also adversely affect the rate of interest payable on 
such loans and the rights provided to the Fund under the terms of the 
applicable loan agreement, and may increase the price of loans in the 
secondary market. A decrease in the demand for loans may adversely 
affect the price of loans in the Fund’s portfolio, which could cause the 
Fund’s net asset value to decline and reduce the liquidity of the Fund’s 
loan holdings. 

Derivative Instruments: Derivative instruments are subject to a number 
of risks, including the risk of changes in the market price of the underlying 
securities, credit risk with respect to the counterparty, risk of loss due to 
changes in market interest rates and liquidity and volatility risk. The 
amounts required to purchase certain derivatives may be small relative to 
the magnitude of exposure assumed by the Fund. Therefore, the purchase 
of certain derivatives may have an economic leveraging effect on the Fund 
and exaggerate any increase or decrease in the net asset value. 
Derivatives may not perform as expected, so the Fund may not realize the 
intended benefits. When used for hedging purposes, the change in value 
of a derivative may not correlate as expected with the currency, security 
or other risk being hedged. When used as an alternative or substitute for 
direct cash investments, the return provided by the derivative may not 
provide the same return as direct cash investment. In addition, given their 
complexity, derivatives expose the Fund to the risk of improper valuation. 

Equity Securities Incidental to Investments in Loans:  Investments in 
equity securities incidental to investment in loans entail certain risks in 
addition to those associated with investments in loans. The value of such 
equity securities may change more rapidly, and to a greater extent, than 
fixedincome debt instruments issued by the same issuer in response to 
companyspecific developments and general market conditions. The 
Fund’s holdings of equity securities may increase fluctuations in the 
Fund’s net asset value. The Fund may frequently possess material non
public information about a borrower as a result of its ownership of a loan of 
such borrower. Because of prohibitions on trading in securities of issuers 
while in possession 
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of such information, the Fund might be unable to enter into a transaction 
in a security of such a borrower when it would otherwise be advantageous 
to do so. 

Foreign Investments for Floating Rate Loans: Investing in foreign (non
U.S.) debt instruments may result in the Fund experiencing more rapid 
and extreme changes in value than a fund that invests exclusively in debt 
instruments of U.S. companies due to: smaller markets; differing 
report ing, accounting, and audit ing standards; national izat ion, 
expropriation, or confiscatory taxation; foreign currency fluctuations, 
currency blockage, or replacement; potential for default on sovereign debt; 
or political changes or diplomatic developments, which may include the 
imposition of economic sanctions or other measures by the United States 
or other governments and supranational organizations. Markets and 
economies   th roughout   the  wor ld  a re  becoming   inc reas ing ly  
interconnected, and conditions or events in one market, country or region 
may adversely impact investments or issuers in another market, country 
or region. 

HighYield Securities: Lower quality securities (including securities that 
have fallen below investmentgrade and are classified as “junk bonds”  or 
“high yield securities”) have greater credit risk and liquidity risk than higher 
quality (investmentgrade) securities, and their issuers' longterm ability to 
make payments is considered speculative. Prices of lower quality bonds 
or other debt instruments are also more volatile, are more sensitive to 
negative news about the economy or the issuer, and have greater liquidity 
and price volatility risk. 

Interest in Loans: The value and the income streams of interests in loans 
(including participation interests in lease financings and assignments in 
secured variable or floating rate loans) will decline if borrowers delay 
payments or fail to pay altogether. A significant rise in market interest 
rates could increase this risk. Although loans may be fully collateralized 
when purchased, such collateral may become illiquid or decline in value. 

Interest Rate for Floating Rate Loans: Changes in shortterm market 
interest rates will directly affect the yield on the shares of the Fund whose 
investments are normally invested in floating rate loans. If shortterm 
market interest rates fall, the yield on the Fund’s shares will also fall. 
Conversely, when shortterm market interest rates rise, because of the lag 
between changes in such shortterm rates and the resetting of the floating 
rates on assets in the Fund’s portfolio, the impact of rising rates will be 
delayed to the extent of such lag. The impact of market interest rate 
changes on a fund’s yield will also be affected by whether, and the extent 
to which, the floating rate loans in the fund’s portfolio is subject to floors 
on the LIBOR base rate on which interest is calculated for such loans (a 
“LIBOR floor”) .  So long as the base rate for a loan remains under the 
LIBOR floor, changes in shortterm interest rates will not affect the yield 
on such loans. In addition, to the extent that changes in market rates of 
interest are reflected not in a change to a base rate such as LIBOR but in 
a change in the spread over the base rate which is payable on the floating 
rate loans of the type and quality in which the Fund invests, the net asset 
value could also be adversely affected. With respect to 

investments in fixed rate instruments, a rise in market interest rates 
generally causes values of such instruments to fall. The values of fixed 
rate instruments with longer maturities or duration are more sensitive to 
changes in market interest rates. As of the date of this Prospectus, 
market interest rates in the United States are at or near historic lows, 
which may increase the Fund’s exposure to risks associated with rising 
market  interest rates. Rising market  interest rates could have 
unpredictable effects on the markets and may expose fixedincome and 
related markets to heightened volatility, which could reduce liquidity for 
certain investments, adversely affect values, and increase costs. 
Increased redemptions may cause the Fund to liquidate portfolio positions 
when it may not be advantageous to do so and may lower returns. If 
dealer capacity in fixedincome and related markets is insufficient for 
market conditions, it may further inhibit liquidity and increase volatility in 
the fixedincome and related markets. Further, recent and potential future 
changes in government policy may affect interest rates. 

Limited Secondary Market for Floating Rate Loans: Although the re
sale, or secondary market for floating rate loans has grown substantially 
over the past decade, both in overall size and number of market 
participants, there is no organized exchange or board of trade on which 
floating rate loans are traded. Instead, the secondary market for floating 
rate loans is a private, unregulated interdealer or interbank resale 
market. Transactions in loans typically settle on a delayed basis and 
typically take longer than 7 days to settle. As a result the Fund may not 
receive the proceeds from a sale of a floating rate loan for a significant 
period of time. Delay in the receipts of settlement proceeds may impair 
the ability of the Fund to meet its redemption obligations and may 
increase amounts the Fund may be required to borrow. It may also limit 
the ability of the Fund to repay debt, pay dividends, or take advantage of 
new investment opportunities. 

Floating rate loans usually trade in large denominations. Trades can be 
infrequent and the market for floating rate loans may experience 
substantial volatility. In addition, the market for floating rate loans has 
limited transparency so that information about actual trades may be 
difficult to obtain. Accordingly, some of the floating rate loans will be 
relatively illiquid. 

In addition, the floating rate loans may require the consent of the borrower 
and/or the agent prior to sale or assignment. These consent requirements 
can delay or impede the Fund’s ability to sell floating rate loans and can 
adversely affect the price that can be obtained. 

These considerations may cause the Fund to sell floating rate loans at 
lower prices than it would otherwise consider to meet cash needs or 
cause the Fund to maintain a greater portion of its assets in money 
market instruments than it would otherwise, which could negatively impact 
performance. The Fund may seek to avoid the necessity of selling assets 
to meet redemption requests or liquidity needs by the use of borrowings. 
Such borrowings, even though they are for the purpose of satisfying 
redemptions or meeting liquidity needs and not to generate leveraged 
returns, nevertheless would produce leverage 
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and the risks that are inherent in leverage. However, there can be no 
assurance that sales of floating rate loans at such lower prices can be 
avoided. 

The Fund has entered into a line of credit under which it may seek to 
borrow money from time to time; the size of the line reflects such factors 
as, among other things, the Adviser’s expectations as to the liquidity of 
the Fund’s portfolio and settlement times for the loans held by the Fund, 
as well as anticipated growth in the size of the Fund. The cost of 
maintaining the line of credit will reduce the Fund’s investment return. 

From time to time, the occurrence of one or more of the factors described 
above may create a cascading effect where the market for debt 
instruments (including the market for floating rate loans) first experiences 
volatility and then decreased liquidity. Such conditions, or other similar 
conditions, may then adversely affect the value of floating rate loans and 
other instruments, widening spreads against higherquality debt 
instruments, and making it harder to sell floating rate loans at prices at 
which they have historically or recently traded, thereby further reducing 
liquidity. For example, during the global financial crisis in the second half 
of 2008, the average price of loans in the S&P/LSTA Leveraged Loan 
Index declined by 32% (which included a decline of 3.06% on a single 
day). 

Declines in net asset value or other market developments (which could be 
more severe than these pr ior decl ines) may  lead to  increased 
redemptions, which could cause the Fund to have to sell floating rate 
loans and other instruments at disadvantageous prices and inhibit the 
ability of the Fund to retain its assets in the hope of greater stabilization in 
the secondary markets. In addition, these or similar circumstances could 
cause the Fund to sell its highest quality and most liquid floating rate 
loans and other investments in order to satisfy an initial wave of 
redemptions while leaving the Fund with a remaining portfolio of lower
quality and less liquid investments. In anticipation of such circumstances, 
the Fund may also need to maintain a larger portion of its assets in liquid 
instruments than usual. However, there can be no assurance that the 
Fund will foresee the need to maintain greater liquidity or that actual 
efforts to maintain a larger portion of assets in liquid investments would 
successfully mitigate the foregoing risks. 

Liquidity for Floating Rate Loans: If a loan is illiquid, the Fund might be 
unable to sell the loan at a time when the manager might wish to sell, or 
at all. Further, the lack of an established secondary market may make it 
more difficult to value illiquid loans, exposing the Fund to the risk that the 
price at which it sells loans will be less than the price at which they were 
valued when held by the Fund. The risks associated with illiquid securities 
may be greater in times of financial stress. The Fund could lose money if 
it cannot sell a loan at the time and price that would be most beneficial to 
the Fund. 

Other Investment Companies:  The main risk of investing in other 
investment companies, including exchangetraded funds (“ETFs”),  is the 
risk that the value of the securities underlying an investment company 
might decrease. Shares of investment companies 

that are listed on an exchange may trade at a discount or premium from 
their net asset value. You will pay a proportionate share of the expenses 
of those other investment companies (including management fees, 
administration fees, and custodial fees) in addition to the expenses of the 
Fund. The investment policies of the other investment companies may not 
be the same as those of the Fund; as a result, an investment in the other 
investment companies may be subject to additional or different risks than 
those to which the Fund is typically subject. 

Prepayment and Extension:  Many types of debt instruments are 
subject to prepayment and extension risk. Prepayment risk is the risk 
that the issuer of a debt instrument will pay back the principal earlier than 
expected. This may occur when interest rates decline. Prepayment may 
expose the Fund to a lower rate of return upon reinvestment of principal. 
Also, if a debt instrument subject to prepayment has been purchased at a 
premium, the value of the premium would be lost in the event of 
prepayment. Extension risk is the risk that the issuer of a debt instrument 
will pay back the principal later than expected. This may occur when 
interest rates rise. This may negatively affect performance, as the value of 
the debt instrument decreases when principal payments are made later 
than expected. Additionally, the Fund may be prevented from investing 
proceeds it would have received at a given time at the higher prevailing 
interest rates. Loans typically do not have call protection and may be 
prepaid partially or in full at any time without penalty. 

Repurchase Agreements:  In  the event  that  the other party  to a 
repurchase agreement defaults on its obligations, the Fund would 
generally seek to sell the underlying security serving as collateral for the 
repurchase agreement. However, the value of collateral may be insufficient 
to satisfy the counterparty's obligation and/or the Fund may encounter 
delay and incur costs before being able to sell the security. Such a delay 
may involve loss of interest or a decline in price of the security, which 
could result in a loss. In addition, if the Fund is characterized by a court 
as an unsecured creditor, it would be at risk of losing some or all of the 
principal and interest involved in the transaction. 

Valuation of Loans: The Fund values its assets daily. However, because 
the secondary market for floating rate loans is limited, it may be difficult to 
value loans, exposing the Fund to the risk that the price at which it sells 
loans will be less than the price at which they were valued when held by 
the Fund. Reliable market value quotations may not be readily available for 
some loans and determining the fair valuation of such loans may require 
more research than for securities that trade in a more active secondary 
market. In addition, elements of judgment may play a greater role in the 
valuation of loans than for more securities that trade in a more developed 
secondary market because there is less reliable, objective market value 
data available. If the Fund purchases a relatively large portion of a loan, 
the limitations of the secondary market may inhibit the Fund from selling a 
portion of the loan and reducing its exposure to a borrower when the 
manager deems it advisable to do so. Even if the Fund itself does not own 
a relatively large portion of a particular loan, the Fund, in combination with 
other 
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similar accounts under management by the same portfolio managers, 
may own large portions of loans. The aggregate amount of holdings could 
create similar risks if and when the portfolio managers decide to sell those 
loans. These risks could include, for example, the risk that the sale of an 
initial portion of the loan could be at a price lower than the price at which 
the loan was valued by the Fund, the risk that the initial sale could 
adversely impact the price at which additional portions of the loan are 
sold, and the risk that the foregoing events could warrant a reduced 
valuation being assigned to the remaining portion of the loan still owned by 
the Fund. 

An investment in the Fund is not a bank deposit and is not insured or 
guaranteed by the Federal Deposit Insurance Corporation, the Federal 
Reserve Board or any other government agency. 

PERFORMANCE INFORMATION 
The following information is intended to help you understand the risks of 
investing in the Fund. The following bar chart shows the changes in the 
Fund's performance from year to year, and the table compares the Fund's 
performance to the performance of a broadbased securities market 
index/indices for the same period. The Fund's performance information 
reflects applicable fee waivers and/or expense limitations in effect during 
the period presented. Absent such fee waivers/expense limitations, if any, 
performance would have been lower. The bar chart shows the performance 
of the Fund's Class A shares. Sales charges are not reflected in the bar 
chart. If they were, returns would be less than those shown. However, the 
table includes all applicable fees and sales charges. Performance for 
other share classes would differ to the extent they have differences in their 
fees and expenses. 

Because Class T shares of the Fund had not commenced operations as 
of the calendar year ended December 31, 2017, no performance 
information for Class T shares is provided below. The Fund's past 
performance (before and after taxes) is no guarantee of future results. For 
t h e   m o s t   r e c e n t   p e r f o r m a n c e   f i g u r e s ,   g o   t o  
www.voyainvestments.com/literature or call 18009920180. 

Calendar Year Total Returns Class A 
(as of December 31 of each year) 

Best quarter: 1st 2012, 3.62% and Worst quarter: 3rd 2011, 3.40%
 

The Fund's Class A shares' yeartodate total return as of June 30, 2018: 
1.74% 

 

Average Annual Total Returns % 
(for the periods ended December 31, 2017) 

Aftertax returns are calculated using the historical highest individual 
federal marginal income tax rates and do not reflect the impact of state 
and local taxes. Actual aftertax returns depend on an investor's tax 
situation and may differ from those shown, and the aftertax returns shown 
are not relevant to investors who hold their Fund shares through tax 
advantaged arrangements such as 401(k) plans or individual retirement 
accounts (“IRAs”).  In some cases the aftertax returns may exceed the 
return before taxes due to an assumed tax benefit from any losses on a 
sale of Fund shares at the end of the measurement period. Aftertax 
returns are shown for Class A shares only. Aftertax returns for other 
classes will vary. 

PORTFOLIO MANAGEMENT 

     

PURCHASE AND SALE OF FUND SHARES 
Shares of the Fund may be purchased or sold on any business day 
(normally any day when the New York Stock Exchange opens for regular 
trading). You can buy or sell shares of the Fund through a brokerdealer or 
o t h e r   f i n a n c i a l   i n t e rmed i a r y ;   b y   v i s i t i n g   o u r   w e b s i t e   a t  
www.voyainvestments.com; by writ ing to us at Voya Investment 
Management, 7337 East Doubletree Ranch Road, Suite 100, Scottsdale, 
Arizona 852582034; or by calling us at 18009920180. 

Class T shares of the Fund are not currently offered. 

      1 Yr 5 Yrs 10 Yrs 
Since 

Inception 
Inception 

Date 

Class A before taxes %  0.09  2.73  N/A  3.65  08/17/10 
After tax on distributions  %   1.73  1.01  N/A  1.92 

  

After tax on distributions with sale  %   0.06  1.29  N/A  2.05 
  

S&P/LSTA Leveraged Loan 
Index1 

%   4.12  4.03  N/A  4.88 
  

Class C before taxes %  0.76  2.48  N/A  3.24  08/17/10 
S&P/LSTA Leveraged Loan 
Index1 

%   4.12  4.03  N/A  4.88 
  

Class I before taxes %  2.79  3.52  N/A  4.27  08/17/10 
S&P/LSTA Leveraged Loan 
Index1 

%   4.12  4.03  N/A  4.88 
  

Class P before taxes %  3.47  N/A  N/A  3.93  06/14/13 
S&P/LSTA Leveraged Loan 
Index1 

%   4.12  N/A  N/A  3.83 
  

Class R before taxes %  2.26  3.00  N/A  3.74  08/17/10 
S&P/LSTA Leveraged Loan 
Index1 

%   4.12  4.03  N/A  4.88 
  

Class W before taxes %  2.79  3.53  N/A  4.31  08/17/10 
S&P/LSTA Leveraged Loan 
Index1 

%   4.12  4.03  N/A  4.88    

1  The index returns do not reflect deductions for fees, expenses, or taxes. 

Investment Adviser SubAdviser 
Voya Investments, LLC  Voya Investment Management Co. LLC 

Portfolio Managers 
  

Jeffrey A. Bakalar 
Portfolio Manager (since 08/10) 

Daniel A. Norman 
Portfolio Manager (since 08/10) 
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Minimum Initial Investment $ by share class 

There are no minimums for additional investments except that the Pre
Authorized Investment Plan requires a monthly investment of at least 
$100. For Class I shares, there is no minimum initial investment 
requirement for qualified retirement plans or other defined contribution 
plans and defined benefit plans that invest in the Voya funds through 
omnibus arrangements. 

TAX INFORMATION 
The Fund's distributions are generally taxable to you as ordinary income, 
capital gains, or a combination of the two, unless you are investing 
through a tax advantaged arrangement, such as 

Class A, C, T I  P R W 

Nonretirement accounts  $  1,000  250,000  —  —  1,000 
Retirement accounts  $  250  250,000  —  —  1,000 
Certain omnibus accounts  $  250  —  —  —  — 
PreAuthorized Investment Plan  $  1,000  250,000  —  —  1,000 

a 401(k) plan or an IRA. If you are investing through a tax advantaged 
arrangement, you may be taxed upon withdrawals from that arrangement. 

PAYMENTS TO BROKERDEALERS AND OTHER FINANCIAL 
INTERMEDIARIES 
If you purchase the Fund through a brokerdealer or other financial 
intermediary (such as a bank), the Fund and/or its related companies may 
pay the intermediary for the sale of Fund shares and/or related services. 
These payments may create a conflict of interest by influencing the 
brokerdealer or other intermediary and your salesperson to recommend 
the Fund over another investment. Ask your salesperson or visit your 
financial intermediary’s website for more information. 
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Summary Prospectus    February 28, 2018 

Voya Global Bond Fund  
Class/Ticker: A/INGBX; C/IGBCX; I/IGBIX; O/IGBOX; P*/IGBPX; R/IGBRX; R6/IGBZX; T/VGBTX; W/IGBWX* Patent Pending 

Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and its risks. For free paper or electronic copies of the Prospectus and 
other Fund information (including the Statement of Additional Information and most recent financial report to shareholders), go to www.voyainvestments.com/literature; email a request to 
Voyaim_literature@voya.com; call 18009920180; or ask your salesperson, financial intermediary, or retirement plan administrator. The Fund's Prospectus and Statement of Additional 
Information, each dated February 28, 2018, and the audited financial statements on pages 2052 of the Fund’s shareholder report dated October 31, 2017 are incorporated into this 
Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or email address noted above. 

  

 

INVESTMENT OBJECTIVE 
The Fund seeks to maximize total return through a combination of current 
income and capital appreciation. 

FEES AND EXPENSES OF THE FUND 
These tables describe the fees and expenses that you may pay if you buy 
and hold shares of the Fund. You may qualify for sales charge discounts if 
you and your family invest, or agree to invest in the future, at least 
$100,000 in Voya mutual funds. More information about these and other 
discounts is available from your financial professional and in the 
discussion in the Sales Charges section of the Prospectus (page 112), in 
Appendix A to the Prospectus, or the Purchase, Exchange, and 
Redemption of Shares section of the Statement of Additional Information 
(page 137). 

Shareholder Fees 
Fees paid directly from your investment 

Class 

Maximum sales charge (load) 
as a % of offering price 
imposed on purchases 

Maximum deferred sales 
charge (load) as a % of 
purchase or sales price, 

whichever is less 

A 2.50  None1 
C None  1.00 
I  None  None 
O None  None 
P None  None 
R None  None 
R6 None  None 
T 2.50  None 
W None  None 

Annual Fund Operating Expenses 
Expenses you pay each year as a % of the value of your investment 

     

Class    A C I  O P 

Management Fees  %   0.50  0.50  0.50  0.50  0.50 
Distribution and/or 
Shareholder Services (12b1) 
Fees 

%   0.25  1.00  None  0.25  None 

Other Expenses  %   0.27  0.27  0.18  0.27  0.16 
Total Annual Fund Operating 
Expenses 

%   1.02  1.77  0.68  1.02  0.66 

Waivers and Reimbursements2  %   (0.12)  (0.12)  (0.03)  (0.12)  (0.51) 
Total Annual Fund Operating 
Expenses after Waivers and 
Reimbursements 

%   0.90  1.65  0.65  0.90  0.15 

Class    R R6 T3 W 

Management Fees  %   0.50  0.50  0.50  0.50 
Distribution and/or Shareholder Services 
(12b1) Fees 

%   0.50  None  0.25  None 

Other Expenses  %   0.27  0.13  0.27  0.27 
Total Annual Fund Operating Expenses  %   1.27  0.63  1.02  0.77 

Waivers and Reimbursements2  %   (0.12)  0.00  (0.12)  (0.12) 
Total Annual Fund Operating Expenses 
after Waivers and Reimbursements 

%   1.15  0.63  0.90  0.65 

1  A contingent deferred sales charge applies to shares purchased without an initial 
sales charge, as part of an investment of $500,000 or more, and redeemed within 
6 months of purchase. 

2  The adviser is contractually obligated to limit expenses to 0.90%, 1.65%, 0.65%, 
0.90%, 0.15%, 1.15%, 0.65%, 0.90% and 0.65% for Class A, Class C, Class I, 
Class O, Class P, Class R, Class R6, Class T, and Class W shares, respectively, 
through March 1, 2019. The limitation does not extend to interest, taxes, 
investmentrelated costs, leverage expenses, extraordinary expenses, and 
Acquired Fund Fees and Expenses. This limitation is subject to possible 
recoupment by the adviser within 36 months of the waiver or reimbursement. The 
adviser is contractually obligated to waive its management fee for Class P shares 
through March 1, 2019. Termination or modification of these obligations requires 
approval by the Fund’s board. 

3  Other expenses are estimated for the current fiscal year. 
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Expense Example 

The Example is intended to help you compare the cost of investing in 
shares of the Fund with the costs of investing in other mutual funds. The 
Example assumes that you invest $10,000 in the Fund for the time 
periods indicated. The Example shows costs if you sold (redeemed) your 
shares at the end of the period or continued to hold them. The Example 
also assumes that your investment had a 5% return each year and that 
the Fund's operating expenses remain the same. Although your actual 
costs may be higher or lower, based on these assumptions your costs 
would be: 

The Example reflects applicable expense limitation agreements and/or 
waivers in effect, if any, for the oneyear period and the first year of the 
three, five, and tenyear periods. 

Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys 
and sells securities (or “turns over” its portfolio). A higher portfolio turnover 
rate may indicate higher transaction costs and may mean higher taxes if 
you are investing in a taxable account. These costs, which are not 
reflected in Annual Fund Operating Expenses or in the Expense Example, 
affect the Fund's performance. 

During the most recent fiscal year, the Fund's portfolio turnover rate was 
153% of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES 
Under normal market conditions, the Fund invests at least 80% of its net 
assets (plus borrowings for investment purposes) in bonds of issuers in a 
number of different countries, which may include the United States. The 
Fund will provide shareholders with at least 60 days' prior written notice of 
any change in this investment policy. 

The Fund may invest in securities of issuers located in developed and 
emerging market countries. Securities may be denominated in foreign 
currencies or in the U.S. dollar. The Fund may hedge its exposure to 
securities denominated in foreign currencies. The Fund may also borrow 
money from banks and invest the proceeds of such loans in portfolio 
securities to the extent permitted under the Investment Company Act of 
1940, as amended, and the rules, regulations, and exemptive orders 
thereunder (“1940 Act”) .  This investment technique is known as 
“leveraging.” 

Class Share Status    1 Yr 3 Yrs 5 Yrs 
10 

Yrs 

A Sold or Held  $  340  555  788  1,456 
C Sold  $  268  546  948  2,074 
   Held  $  168  546  948  2,074 
I  Sold or Held  $  66  215  376  844 
O Sold or Held  $  92  313  552  1,237 
P Sold or Held  $  15  160  317  774 
R Sold or Held  $  117  391  685  1,523 
R6 Sold or Held  $  64  202  351  786 
T Sold or Held  $  340  555  788  1,456 
W Sold or Held  $  66  234  416  943 

The Fund invests primarily in investmentgrade securities which include, 
but are not limited to, corporate and government bonds which, at the time 
of investment, are rated investmentgrade (at least BBB by S&P Global 
Ratings or Baa3 by Moody's Investors Service, Inc.) or have an equivalent 
rating by a nationally recognized statistical rating organization, or are of 
comparable quality if unrated. The Fund may also invest in preferred 
stocks, money market instruments, municipal bonds, commercial and 
residential mortgagerelated securities, assetbacked securities, other 
securitized and structured debt products, private placements, sovereign 
debt, and other investment companies. 

The Fund may also invest its assets in bank loans and in a combination of 
floating rate secured loans (“Senior Loans”)  and shares of Voya Prime 
Rate Trust, a closedend investment company managed by the Adviser 
that invests in Senior Loans. Although the Fund may invest a portion of its 
assets  in h ighyield debt securities rated below investmentgrade 
(commonly referred to as “junk bonds”),  the Fund will seek to maintain a 
minimum weighted average portfolio quality rating of at least investment
grade. The dollarweighted average portfolio duration of the Fund will 
generally range between two and nine years. Duration is the most 
commonly used measure of risk in fixedincome investments as it 
incorporates multiple features of the fixedincome instrument (e.g., yield, 
coupon, maturity, etc.) into one number. Duration is a measure of 
sensitivity of the price of a fixedincome instrument to a change in interest 
rates. Duration is a weighted average of the times that interest payments 
and the final return of principal are expected to be received. The weights 
are the amounts of the payments discounted by the yieldtomaturity of 
the fixedincome instrument. Duration is expressed as a number of years. 
The bigger the duration number, the greater the interestrate risk or reward 
for the fixedincome instrument prices. For example, the price of a bond 
with an average duration of f ive years would be expected to fall 
approximately 5% if interest rates rose by one percentage point. 
Conversely, the price of a bond with an average duration of five years 
would be expected to rise approximately 5% if interest rates drop by one 
percentage point. 

The Fund may use derivatives, including futures, swaps (including interest 
rate swaps, total return swaps, and credit default swaps), and options, 
among others, to seek to enhance return, to hedge some of the risks of 
its investments in fixedincome securities, or as a substitute for a position 
in an underlying asset. The Fund may, without limitation, seek to obtain 
market exposure to the securities in which it primarily invests by entering 
into a series of purchase and sale contracts or by using other investment 
techniques (such as buy backs or dollar rolls and reverse repurchase 
agreements). 

The Fund may invest in other investment companies, including exchange
traded funds, to the extent permitted under the 1940 Act. 

The investment process focuses on allocating assets among various 
sectors of the global bond markets and buying bonds at a discount to 
their intrinsic value. The subadviser (“SubAdviser”)  utilizes proprietary 
quantitative techniques to 
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identify bonds or sectors that are cheap relative to other bonds or sectors 
based on their historical price relationships. Teams of asset specialists 
use this relative value analysis to guide them in the security selection 
process. 

The SubAdviser may sell securities for a variety of reasons, such as to 
secure gains, limit losses, or redeploy assets into opportunities believed 
to be more promising, among others. 

The Fund may lend portfolio securities on a shortterm or longterm basis, 
up to 33 1∕3% of its total assets. 

PRINCIPAL RISKS 
You could lose money on an investment in the Fund. Any of the following 
risks, among others, could affect Fund performance or cause the Fund to 
lose money or to underperform market averages of other funds. 

Bank Instruments: Bank instruments include certificates of deposit, fixed 
time deposits, bankers’  acceptances, and other debt and deposittype 
obligations issued by banks. Changes in economic, regulatory or political 
conditions, or other events that affect the banking industry may have an 
adverse effect on bank instruments or banking institutions that serve as 
counterparties in transactions with the Fund. 

Borrowing: Borrowing creates leverage, which may increase expenses 
and increase the impact of the Fund’s other risks. The use of leverage 
may exaggerate any increase or decrease in the Fund’s net asset value 
causing the Fund to be more volatile than a fund that does not borrow. 
Borrowing for investment purposes is considered to be speculative and 
may result in losses to the Fund. 

Company: The price of a company’s stock could decline or underperform 
for many reasons including, among others, poor management, financial 
problems, reduced demand for company goods or services, regulatory 
fines and judgments, or business challenges. If a company declares 
bankruptcy or becomes insolvent, its stock could become worthless. 

Credit: The price of a bond or other debt instrument is likely to fall if the 
issuer’s actual or perceived financial health deteriorates, whether because 
of broad economic or issuerspecific reasons. In certain cases, the issuer 
could be late in paying interest or principal, or could fail to pay its financial 
obligations altogether. 

Credit Default Swaps:  A Fund may enter into credit default swaps, 
either as a buyer or a seller of the swap. A buyer of a swap pays a fee to 
buy protection against the risk that a security will default. If no default 
occurs, the Fund will have paid the fee, but typically will recover nothing 
under the swap. A seller of a swap receives payment(s) in return for an 
obligation to pay the counterparty the full notional value of a security in the 
event of a default of the security issuer. As a seller of a swap, the Fund 
would effectively add leverage to its portfolio because, in addition to its 
total net assets, the Fund would be subject to investment exposure on the 
full notional value of the swap. Credit default swaps are particularly subject 
to 

counterparty, credit, valuation, liquidity and leveraging risks and the risk 
that the swap may not correlate with its underlying asset as expected. 
Certain standardized swaps are subject to mandatory central clearing. 
Central clearing is expected to reduce counterparty credit risk and 
increase liquidity; however, there is no assurance that central clearing will 
achieve that result, and in the meantime, central clearing and related 
requirements expose the Fund to new kinds of costs and risks. In 
addition, credit default swaps expose the Fund to the risk of improper 
valuation. 

Currency:  To the extent that the Fund invests directly or indirectly in 
foreign (nonU.S.) currencies or in securities denominated in, or that trade 
in, foreign (nonU.S.) currencies, it is subject to the risk that those foreign 
(nonU.S.) currencies will decline in value relative to the U.S. dollar or, in 
the case of hedging positions, that the U.S. dollar will decline in value 
relative to the currency being hedged by the Fund through foreign currency 
exchange transactions. 

Derivative Instruments: Derivative instruments are subject to a number 
of risks, including the risk of changes in the market price of the underlying 
securities, credit risk with respect to the counterparty, risk of loss due to 
changes in market interest rates and liquidity and volatility risk. The 
amounts required to purchase certain derivatives may be small relative to 
the magnitude of exposure assumed by the Fund. Therefore, the purchase 
of certain derivatives may have an economic leveraging effect on the Fund 
and exaggerate any increase or decrease in the net asset value. 
Derivatives may not perform as expected, so the Fund may not realize the 
intended benefits. When used for hedging purposes, the change in value 
of a derivative may not correlate as expected with the currency, security 
or other risk being hedged. When used as an alternative or substitute for 
direct cash investments, the return provided by the derivative may not 
provide the same return as direct cash investment. In addition, given their 
complexity, derivatives expose the Fund to the risk of improper valuation. 

Floating Rate Loans:  In the event a borrower fails to pay scheduled 
interest or principal payments on a floating rate loan, the Fund will 
experience a reduction in its income and a decline in the market value of 
such investment. This will likely reduce the amount of dividends paid and 
may lead to a decline in the net asset value. If a floating rate loan is held 
by the Fund through another financial institution, or the Fund relies upon 
another financial institution to administer the loan, the receipt of 
scheduled interest or principal payments may be subject to the credit risk 
of such financial institution. Investors in floating rate loans may not be 
afforded the protections of the antifraud provisions of the Securities Act of 
1933, as amended, and the Securities Exchange Act of 1934, as 
amended, because loans may not be considered “securities” under such 
laws. Additionally, the value of collateral, if any, securing a floating rate 
loan can decline or may be insufficient to meet the issuer’s obligations 
under the loan. Furthermore, such collateral may be difficult to liquidate. 
No active trading market may exist for many floating rate loans and many 
floating rate loans are subject to restrictions on resale. 
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Transactions in loans typically settle on a delayed basis and may take 
longer than 7 days to settle. As a result, the Fund may not receive the 
proceeds from a sale of a floating rate loan for a significant period of time, 
which may affect the Fund’s ability to repay debt, to fund redemptions, to 
pay dividends, to pay expenses, or to take advantage of new investment 
opportunities. 

Foreign Investments/Developing and Emerging Markets: Investing in 
foreign (nonU.S.) securities may result in the Fund experiencing more 
rapid and extreme changes in value than a fund that invests exclusively in 
securities of U.S. companies due to: smaller markets; differing reporting, 
accounting, and auditing standards; nationalization, expropriation, or 
confiscatory taxation; foreign currency fluctuations, currency blockage, or 
replacement; potential for default on sovereign debt; or political changes or 
diplomatic developments, which may include the imposition of economic 
sanctions or other measures by the United States or other governments 
and supranational organizations. Markets and economies throughout the 
world are becoming increasingly interconnected, and conditions or events 
in one market, country or region may adversely impact investments or 
issuers in another market, country or region. Foreign investment risks 
may be greater in developing and emerging markets than in developed 
markets. 

HighYield Securities: Lower quality securities (including securities that 
have fallen below investmentgrade and are classified as “junk bonds”  or 
“high yield securities”) have greater credit risk and liquidity risk than higher 
quality (investmentgrade) securities, and their issuers' longterm ability to 
make payments is considered speculative. Prices of lower quality bonds 
or other debt instruments are also more volatile, are more sensitive to 
negative news about the economy or the issuer, and have greater liquidity 
and price volatility risk. 

Interest in Loans: The value and the income streams of interests in loans 
(including participation interests in lease financings and assignments in 
secured variable or floating rate loans) will decline if borrowers delay 
payments or fail to pay altogether. A significant rise in market interest 
rates could increase this risk. Although loans may be fully collateralized 
when purchased, such collateral may become illiquid or decline in value. 

Interest Rate: With bonds and other fixed rate debt instruments, a rise in 
market interest rates generally causes values to fall; conversely, values 
generally rise as market interest rates fall. The higher the credit quality of 
the instrument, and the longer its maturity or duration, the more sensitive 
it is likely to be to interest rate risk. In the case of inverse securities, the 
interest rate paid by the securities is a floating rate, which generally will 
decrease when the market rate of interest to which the inverse security is 
indexed increases and will increase when the market rate of interest to 
which the inverse security is indexed decreases. As of the date of this 
Prospectus, market interest rates in the United States are near historic 
lows, which may increase the Fund’s exposure to risks associated with 
rising market interest rates. Rising market interest rates could have 
unpredictable effects on the markets and may expose 

fixedincome and related markets to heightened volatility. To the extent 
that the Fund invests in fixedincome securities, an increase in market 
interest rates may lead to increased redemptions and increased portfolio 
turnover, which could reduce liquidity for certain investments, adversely 
affect values, and increase costs. Increased redemptions may cause the 
Fund to liquidate portfolio positions when it may not be advantageous to 
do so and may lower returns. If dealer capacity in fixedincome markets is 
insufficient for market conditions, it may further inhibit liquidity and 
increase volatility in the fixedincome markets. Further, recent and 
potential future changes in government policy may affect interest rates. 

Investment Model: A manager’s proprietary model may not adequately 
allow for existing or unforeseen market factors or the interplay between 
such factors. Funds that are actively managed, in whole or in part, 
according to a quantitative investment model can perform differently from 
the market as a whole based on the investment model and the factors 
used in the analysis, the weight placed on each factor, and changes from 
the factors’  historical trends. Mistakes in the construction and 
implementation of the investment models (including, for example, data 
problems and/or software issues) may create errors or limitations that 
might go undetected or are discovered only after the errors or limitations 
have negatively impacted performance. There is no guarantee that the use 
of these investment models will result in effective investment decisions for 
the Fund. 

Liquidity:  If a security is illiquid, the Fund might be unable to sell the 
security at a time when the Fund’s manager might wish to sell, or at all. 
Further, the lack of an established secondary market may make it more 
difficult to value illiquid securities, exposing the Fund to the risk that the 
price at which it sells illiquid securities will be less than the price at which 
they were valued when held by the Fund. The prices of illiquid securities 
may be more volatile than more liquid investments. The risks associated 
with illiquid securities may be greater in times of financial stress. A Fund 
could lose money if it cannot sell a security at the time and price that 
would be most beneficial to the Fund. 

Market: Stock prices may be volatile or have reduced liquidity in response 
to real or perceived impacts of factors including, but not limited to, 
economic conditions, changes in market interest rates, and political 
events. Stock markets tend to be cyclical, with periods when stock prices 
generally rise and periods when stock prices generally decline. Any given 
stock market segment may remain out of favor with investors for a short or 
long period of time, and stocks as an asset class may underperform 
bonds or other asset classes during some periods. Additionally, 
legislative, regulatory or tax policies or developments in these areas may 
adversely impact the investment techniques available to a manager, add 
to costs and impair the ability of the Fund to achieve its investment 
objectives. 

Market Capitalization: Stocks fall into three broad market capitalization 
categories  large, mid, and small. Investing primarily in one category 
carries the risk that, due to current market 
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conditions, that category may be out of favor with investors. If valuations of 
largecapitalization companies appear to be greatly out of proportion to the 
valuations of mid o r   sma l lcapitalization companies, investors may 
migrate to the stocks of mid and smallsized companies causing a fund 
that invests in these companies to increase in value more rapidly than a 
fund that invests in larger companies. Investing in mid and small
capitalization companies may be subject to special risks associated with 
narrower product lines, more limited financial resources, smaller 
management groups, more limited publicly available information, and a 
more limited trading market for their stocks as compared with larger 
companies.  As a   resu l t ,  s tocks o f  mid  and   sma l lcapitalization 
companies may be more volatile and may decline significantly in market 
downturns. 

Mortgage and/or AssetBacked Securities: Defaults on, or low credit 
quality or liquidity of the underlying assets of the assetbacked (including 
mortgagebacked) securities may impair the value of these securities and 
result in losses. There may be limitations on the enforceability of any 
security interest or collateral granted with respect to those underlying 
assets and the value of collateral may not satisfy the obligation upon 
default. These securities also present a higher degree of prepayment and 
extension risk and interest rate risk than do other types of debt 
instruments. 

Municipal Obligations:  The municipal securities market is volatile and 
can be significantly affected by adverse tax, legislative, or political 
changes and the financial condition of the issuers of municipal securities. 
Among other risks, investments in municipal securities are subject to the 
risk that the issuer may delay payment, restructure its debt, or refuse to 
pay interest or repay principal on its debt. 

Other Investment Companies:  The main risk of investing in other 
investment companies, including exchangetraded funds (“ETFs”),  is the 
risk that the value of the securities underlying an investment company 
might decrease. Shares of investment companies that are listed on an 
exchange may trade at a discount or premium from their net asset value. 
You will pay a proportionate share of the expenses of those other 
investment companies (including management fees, administration fees, 
and custodial fees) in addition to the expenses of the Fund. The 
investment policies of the other investment companies may not be the 
same as those of the Fund; as a result, an investment in the other 
investment companies may be subject to additional or different risks than 
those to which the Fund is typically subject. 

Prepayment and Extension:  Many types of debt instruments are 
subject to prepayment and extension risk. Prepayment risk is the risk 
that the issuer of a debt instrument will pay back the principal earlier than 
expected. This may occur when interest rates decline. Prepayment may 
expose the Fund to a lower rate of return upon reinvestment of principal. 
Also, if a debt instrument subject to prepayment has been purchased at a 
premium, the value of the premium would be lost in the event of 
prepayment. Extension risk is the risk that the issuer of a debt instrument 
will pay back the principal later than expected. This may occur when 
interest rates rise. This may negatively 

affect performance, as the value of the debt instrument decreases when 
principal payments are made later than expected. Additionally, the Fund 
may be prevented from investing proceeds it would have received at a 
given time at the higher prevailing interest rates. 

Restricted Securities: Securities that are not registered for sale to the 
public under the Securities Act of 1933, as amended, are referred to as 
“restricted securities.” These securities may be sold in private placement 
transactions between issuers and their purchasers and may be neither 
listed on an exchange nor traded in other established markets. Many 
times these securities are subject to legal or contractual restrictions on 
resale. As a result of the absence of a public trading market, the prices of 
these securities may be more volatile, less liquid and more difficult to 
value than publicly traded securities. The price realized from the sale of 
these securities could be less than the amount originally paid or less than 
their fair value if they are resold in privately negotiated transactions. In 
addition, these securities may not be subject to disclosure and other 
investment protection requirements that are afforded to publicly traded 
securities. Certain investments may include investment in smaller, less 
seasoned issuers, which may involve greater risk. 

Securities Lending:  Securities lending involves two primary risks: 
“investment risk” and “borrower default risk.” When lending securities, the 
Fund will receive cash or U.S. government securities as collateral. 
Investment risk is the risk that the Fund will lose money from the 
investment of the cash collateral received from the borrower. Borrower 
default risk is the risk that the Fund will lose money due to the failure of a 
borrower to return a borrowed security. Securities lending may result in 
leverage. The use of leverage may exaggerate any increase or decrease in 
the net asset value, causing the Fund to be more volatile. The use of 
leverage may increase expenses and increase the impact of the Fund’s 
other risks. 

Sovereign Debt:  These securities are issued or guaranteed by foreign 
government entities. Investments in sovereign debt are subject to the risk 
that a government entity may delay payment, restructure its debt, or 
refuse to pay interest or repay principal on its sovereign debt. Some of 
these reasons may include cash flow problems, insufficient foreign 
currency reserves, political considerations, social changes, the relative 
size of its debt position to its economy or its failure to put in place 
economic reforms required by the International Monetary Fund or other 
multilateral agencies. If a government entity defaults, it may ask for more 
time in which to pay or for further loans. There is no legal process for 
collecting sovereign debts that a government does not pay or bankruptcy 
proceeding by which all or part of sovereign debt that a government entity 
has not repaid may be collected. 

An investment in the Fund is not a bank deposit and is not insured or 
guaranteed by the Federal Deposit Insurance Corporation, the Federal 
Reserve Board or any other government agency. 
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PERFORMANCE INFORMATION 
The following information is intended to help you understand the risks of 
investing in the Fund. The following bar chart shows the changes in the 
Fund's performance from year to year, and the table compares the Fund's 
performance to the performance of a broadbased securities market 
index/indices for the same period. The Fund's performance information 
reflects applicable fee waivers and/or expense limitations in effect during 
the period presented. Absent such fee waivers/expense limitations, if any, 
performance would have been lower. The bar chart shows the performance 
of the Fund's Class A shares. Sales charges are not reflected in the bar 
chart. If they were, returns would be less than those shown. However, the 
table includes all applicable fees and sales charges. Performance for 
other share classes would differ to the extent they have differences in their 
fees and expenses. The Class P and Class W shares performance shown 
for the period prior to their inception date is the performance of Class A 
shares without adjustment for any differences in the expenses between 
the two classes. If adjusted for such differences, returns would be 
different. The Class R6 shares performance shown for the period prior to 
their inception date is the performance of Class I shares without 
adjustment for any differences in the expenses between the two classes. 
If adjusted for such differences, returns would be different. 

Because Class T shares of the Fund had not commenced operations as 
of the calendar year ended December 31, 2017, no performance 
information for Class T shares is provided below. The Fund's past 
performance (before and after taxes) is no guarantee of future results. 
F o r   t h e   m o s t   r e c e n t   p e r f o r m a n c e   f i g u r e s ,   g o   t o  
www.voyainvestments.com/literature or call 18009920180. 

Calendar Year Total Returns Class A 
(as of December 31 of each year) 

Best quarter: 4th 2008, 9.16% and Worst quarter: 2nd 2013, 4.77%
 
 

Average Annual Total Returns % 
(for the periods ended December 31, 2017) 

Aftertax returns are calculated using the historical highest individual 
federal marginal income tax rates and do not reflect the impact of state 
and local taxes. Actual aftertax returns depend on an investor's tax 
situation and may differ from those shown, and the aftertax returns shown 
are not relevant to investors who hold their Fund shares through tax 
advantaged arrangements such as 401(k) plans or individual retirement 
accounts (“IRAs”).  In some cases the aftertax returns may exceed the 
return before taxes due to an assumed tax benefit from any losses on a 
sale of Fund shares at the end of the measurement period. Aftertax 
returns are shown for Class A shares only. Aftertax returns for other 
classes will vary. 

      1 Yr 5 Yrs 10 Yrs 
Since 

Inception 
Inception 

Date 

Class A before taxes %  6.51  0.65  4.09  N/A  06/30/06 
After tax on distributions  %   4.64  0.00  2.83  N/A 

  

After tax on distributions with 
sale 

%   3.69  0.31  2.75  N/A 
  

Bloomberg Barclays Global 
Aggregate Index1 

%   7.39  0.79  3.09  N/A 
  

Class C before taxes %  7.54  0.43  3.58  N/A  06/30/06 
Bloomberg Barclays Global 
Aggregate Index1 

%   7.39  0.79  3.09  N/A 
  

Class I before taxes %  9.64  1.46  4.71  N/A  06/30/06 
Bloomberg Barclays Global 
Aggregate Index1 

%   7.39  0.79  3.09  N/A 
  

Class O before taxes %  9.31  1.17  N/A  4.09  06/04/08 
Bloomberg Barclays Global 
Aggregate Index1 

%   7.39  0.79  N/A  2.87 
  

Class P before taxes %  10.18  1.63  4.80  N/A  06/29/16 
Bloomberg Barclays Global 
Aggregate Index1 

%   7.39  N/A  N/A  0.43 
  

Class R before taxes %  9.00  0.93  N/A  1.41  08/05/11 
Bloomberg Barclays Global 
Aggregate Index1 

%   7.39  0.79  N/A  1.19 
  

Class R6 before taxes %  9.54  1.47  4.72  N/A  05/31/13 
Bloomberg Barclays Global 
Aggregate Index1 

%   7.39  N/A  N/A  1.69 
  

Class W before taxes %  9.61  1.43  4.58  N/A  06/01/09 
Bloomberg Barclays Global 
Aggregate Index1 

%   7.39  0.79  N/A  2.97    

1  The index returns do not reflect deductions for fees, expenses, or taxes. 
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PORTFOLIO MANAGEMENT 

     

PURCHASE AND SALE OF FUND SHARES 
Shares of the Fund may be purchased or sold on any business day 
(normally any day when the New York Stock Exchange opens for regular 
trading). You can buy or sell shares of the Fund through a brokerdealer or 
o t h e r   f i n a n c i a l   i n t e rmed i a r y ;   b y   v i s i t i n g   o u r   w e b s i t e   a t  
www.voyainvestments.com; by writ ing to us at Voya Investment 
Management, 7337 East Doubletree Ranch Road, Suite 100, Scottsdale, 
Arizona 852582034; or by calling us at 18009920180. 

Class T shares of the Fund are not currently offered. 

Minimum Initial Investment $ by share class 

     

There are no minimums for additional investments except that the Pre
Authorized Investment Plan requires a monthly investment of at least 
$100. For Class I shares, there is no minimum  

Investment Adviser SubAdviser 
Voya Investments, LLC  Voya Investment Management Co. LLC 

Portfolio Managers 
  

Mustafa Chowdhury, Ph.D 
Portfolio Manager (since 01/15) 

Brian Timberlake, Ph.D., CFA 
Portfolio Manager (since 05/13) 

Class A, C, T I  O P 

Nonretirement accounts  $  1,000  250,000  1,000   
Retirement accounts  $  250  250,000  250   
Certain omnibus accounts  $  250       
PreAuthorized Investment Plan  $  1,000  250,000  1,000   

Class R R6 W 

Nonretirement accounts  $    1,000,000  1,000 
Retirement accounts  $    None  1,000 
Certain omnibus accounts  $    N/A   
PreAuthorized Investment Plan  $    N/A  1,000 

initial investment requirement for qualified retirement plans or other defined 
contribution plans and defined benefit plans that invest in the Voya funds 
through omnibus arrangements. For Class O shares, if you are unable to 
invest at least $1,000 ($250 for retirement accounts/Coverdell Education 
Savings Accounts (“ESAs”)), you may open your account for $100 and 
invest an additional $100 per month using the Automatic Investment Plan. 
This allows you to invest regular amounts at regular intervals until you 
reach the required initial minimum. 

The minimum initial investment requirement for Class R6 shares of the 
Fund is $1 million for certain institutional accounts. There is no minimum 
initial investment requirement for certain retirement plans and nonqualified 
deferred compensation plans. There are no minimums for additional 
investments. 

TAX INFORMATION 
The Fund's distributions are generally taxable to you as ordinary income, 
capital gains, or a combination of the two, unless you are investing 
through a tax advantaged arrangement, such as a 401(k) plan or an IRA. If 
you are investing through a tax advantaged arrangement, you may be 
taxed upon withdrawals from that arrangement. 

PAYMENTS TO BROKERDEALERS AND OTHER FINANCIAL 
INTERMEDIARIES 
If you purchase the Fund through a brokerdealer or other financial 
intermediary (such as a bank), the Fund and/or its related companies may 
pay the intermediary for the sale of Fund shares and/or related services. 
These payments may create a conflict of interest by influencing the 
brokerdealer or other intermediary and your salesperson to recommend 
the Fund over another investment. Ask your salesperson or visit your 
financial intermediary’s website for more information. 
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Summary Prospectus    July 31, 2018 

Voya GNMA Income Fund   
Class/Ticker: A/LEXNX; C/LEGNX; I/LEINX; T/VGMTX; W/IGMWX 

Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and its risks. For free paper or electronic copies of the Prospectus and other 
Fund information (including the Statement of Additional Information and most recent financial report to shareholders), go to www.voyainvestments.com/literature; email a request to 
Voyaim_literature@voya.com; call 18009920180; or ask your salesperson, financial intermediary, or retirement plan administrator. The Fund's Prospectus and Statement of Additional Information, 
each dated July 31, 2018, and the audited financial statements on pages 1650 of the Fund’s shareholder report dated March 31, 2018 are incorporated into this Summary Prospectus by reference 
and may be obtained free of charge at the website, phone number, or email address noted above. 

  

INVESTMENT OBJECTIVE 
The Fund seeks a high level of current income consistent with liquidity and 
safety of principal through investment primarily in Government National 
Mortgage Association (“GNMA”) mortgagebacked securities (also known as 
GNMA Certificates) that are guaranteed as to the timely payment of principal 
and interest by the U.S. government. 

FEES AND EXPENSES OF THE FUND 
These tables describe the fees and expenses that you may pay if you buy 
and hold shares of the Fund. You may qualify for sales charge discounts if 
you and your family invest, or agree to invest in the future, at least $100,000 
in Voya mutual funds. More information about these and other discounts is 
available from your financial professional and in the discussion in the Sales 
Charges section of the Prospectus (page 57), in Appendix A to the 
Prospectus, or the Purchase, Exchange, and Redemption of Shares section 
of the Statement of Additional Information (page 91). 

Shareholder Fees 
Fees paid directly from your investment 

Class 

Maximum sales charge (load) as 
a % of offering price imposed 

on purchases 

Maximum deferred sales 
charge (load) as a % of 

purchase or sales price, 
whichever is less 

A 2.50  None1 
C None  1.00 
I  None  None 
T 2.50  None 
W None  None 

Annual Fund Operating Expenses 
Expenses you pay each year as a % of the value of your investment 

Expense Example 

The Example is intended to help you compare the cost of investing in shares 
of the Fund with the costs of investing in other mutual funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated. 
The Example shows costs if you sold (redeemed) your shares at the end of 
the period or continued to hold them. The Example also assumes that your 
investment had a 5% return each year and that the Fund's operating 
expenses remain the same. Although your actual costs may be higher or 
lower, based on these assumptions your costs would be: 

Class    A C I  T2 W  

Management Fees  %   0.56  0.56  0.56  0.56  0.56 
Distribution and/or Shareholder 
Services (12b1) Fees 

%   0.25  1.00  None  0.25  None 

Other Expenses  %   0.14  0.14  0.14  0.14  0.14 
Total Annual Fund Operating 
Expenses 

%   0.95  1.70  0.70  0.95  0.70 

Waivers and Reimbursements3  %   None  None  (0.05)  None  None 
Total Annual Fund Operating 
Expenses After Waivers and 
Reimbursements 

%   0.95  1.70  0.65  0.95  0.70 

1  A contingent deferred sales charge applies to shares purchased 
without an initial sales charge, as part of an investment of $500,000 or 
more, and redeemed within 6 months of purchase. 

2  Other Expenses are based on estimated amounts for the current fiscal 
year. 

3  The adviser is contractually obligated to limit expenses to 0.95%, 
1.70%, 0.65%, 0.95%, and 0.70% for Class A, Class C, Class I, Class 
T, and Class W shares, respectively, through August 1, 2019. The 
limitation does not extend to interest, taxes, investmentrelated costs, 
leverage expenses, extraordinary expenses, and Acquired Fund Fees 
and Expenses. This limitation is subject to possible recoupment by the 
adviser within 36 months of the waiver or reimbursement. Termination or 
modification of this obligation requires approval by the Fund’s board. 
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The Example reflects applicable expense limitation agreements and/or 
waivers in effect, if any, for the oneyear period and the first year of the three
, five, and tenyear periods. 

Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over”  its portfolio). A higher portfolio turnover rate 
may indicate higher transaction costs and may mean higher taxes if you are 
investing in a taxable account. These costs, which are not reflected in 
Annual Fund Operating Expenses or in the Expense Example, affect the 
Fund's performance. 

During the most recent fiscal year, the Fund's portfolio turnover rate was 
367% of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES 
Under normal market conditions, the Fund invests at least 80% of its net 
assets (plus borrowings for investment purposes) in GNMA Certificates. The 
Fund will provide shareholders with at least 60 days' prior notice of any 
change in this investment policy. 

The Fund may purchase or sell GNMA certificates on a delayed delivery or 
forward commitment basis through the “to be announced”  (“TBA”)  market. 
With TBA transactions, the particular securities to be delivered are not 
identified at the trade date but the delivered securities must meet specified 
terms and standards. The remaining assets of the Fund will be invested in 
other securities issued or guaranteed by the U.S. government, including U.S. 
Treasury securit ies, and securit ies  issued by other agencies and 
instrumentalities of the U.S. government. The Fund may also invest in 
repurchase agreements secured by securities issued or guaranteed by the 
U.S. government, GNMA Certificates, and securities issued by other 
agencies and instrumentalities of the U.S. government. 

The Fund may invest in debt securities of any maturity, although the sub
adviser (“SubAdviser”) expects to invest in securities with effective maturities 
in excess of one year. 

Please refer to the Statement of Additional Information for a complete 
description of GNMA Certificates and Modified Pass Through GNMA 
Certificates. The Fund intends to use the proceeds from principal payments 
to purchase additional GNMA Certificates or other U.S. government 
guaranteed securities. 

The Fund may invest in futures, including U.S. Treasury futures, to manage 
the duration of the Fund. Duration is the most commonly used measure of 
risk in fixedincome investment 

Class Share Status    1 Yr 3 Yrs 5 Yrs 10 Yrs 

A Sold or Held  $  345  545  762  1,387 
C Sold  $  273  536  923  2,009 
   Held  $  173  536  923  2,009 
I  Sold or Held  $  66  219  385  866 
T Sold or Held  $  345  545  762  1,387 
W Sold or Held  $  72  224  390  871 

as it incorporates multiple features of the fixedincome instrument (e.g., 
yield, coupon, maturity, etc.) into one number. Duration is a measure of 
sensitivity of the price of a fixedincome instrument to a change in interest 
rates. Duration is a weighted average of the times that interest payments and 
the final return of principal are received. The weights are the amounts of the 
payments discounted by the yieldtomaturity of the fixedincome instrument. 
Duration is expressed as a number of years. The bigger the duration number, 
the greater the interestrate risk or reward for the fixedincome instrument 
prices. For example, the price of a bond with an average duration of five 
years would be expected to fall approximately 5% if interest rates rose by 
1%. Conversely, the price of a bond with an average duration of five years 
would be expected to rise approximately 5% if interest rates drop by 1%. 

The Fund may invest in other investment companies, including exchange
traded funds, to the extent permitted under the Investment Company Act of 
1940, as amended, and the rules, regulations, and exemptive orders 
thereunder (“1940 Act”). 

The SubAdviser may sell securities for a variety of reasons, such as to 
secure gains, limit losses, or redeploy assets into opportunities believed to 
be more promising, among others. 

The Fund may lend portfolio securities on a shortterm or longterm basis, up 
to 33 1∕3% of its total assets. 

PRINCIPAL RISKS 
You could lose money on an investment in the Fund. Any of the following 
risks, among others, could affect Fund performance or cause the Fund to 
lose money or to underperform market averages of other funds. 

Credit:  The price of a bond or other debt instrument is likely to fall if the 
issuer’s actual or perceived financial health deteriorates, whether because of 
broad economic or issuerspecific reasons. In certain cases, the issuer could 
be late in paying interest or principal, or could fail to pay its financial 
obligations altogether. 

Derivative Instruments: Derivative instruments are subject to a number of 
risks, including the risk of changes in the market price of the underlying 
securities, credit risk with respect to the counterparty, risk of loss due to 
changes in market interest rates and liquidity and volatility risk. The amounts 
required to purchase certain derivatives may be small relative to the 
magnitude of exposure assumed by the Fund. Therefore, the purchase of 
certain derivatives may have an economic leveraging effect on the Fund and 
exaggerate any increase or decrease in the net asset value. Derivatives may 
not perform as expected, so the Fund may not realize the intended benefits. 
When used for hedging purposes, the change in value of a derivative may not 
correlate as expected with the currency, security or other risk being hedged. 
When used as an alternative or substitute for direct cash investments, the 
return provided by the derivative may not provide the same return as direct 
cash investment. In addition, given their complexity, derivatives expose the 
Fund to the risk of improper valuation. 
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Interest Rate: With bonds and other fixed rate debt instruments, a rise in 
market interest rates generally causes values to fall; conversely, values 
generally rise as market interest rates fall. The higher the credit quality of the 
instrument, and the longer its maturity or duration, the more sensitive it is 
likely to be to interest rate risk. In the case of inverse securities, the interest 
rate paid by the securities is a floating rate, which generally will decrease 
when the market rate of interest to which the inverse security is indexed 
increases and will increase when the market rate of interest to which the 
inverse security is indexed decreases. As of the date of this Prospectus, 
market interest rates in the United States are near historic lows, which may 
increase the Fund’s exposure to risks associated with rising market interest 
rates. Rising market interest rates could have unpredictable effects on the 
markets and may expose fixedincome and related markets to heightened 
volatility. To the extent that the Fund invests in fixedincome securities, an 
increase in market interest rates may lead to increased redemptions and 
increased portfolio turnover, which could reduce liquidity for certain 
investments, adversely affect values, and increase costs. Increased 
redemptions may cause the Fund to liquidate portfolio positions when it may 
not be advantageous to do so and may lower returns. If dealer capacity in 
fixedincome markets is insufficient for market conditions, it may further 
inhibit liquidity and increase volatility in the fixedincome markets. Further, 
recent and potential future changes in government policy may affect interest 
rates. 

Liquidity:  If a security is illiquid, the Fund might be unable to sell the 
security at a time when the Fund’s manager might wish to sell, or at all. 
Further, the lack of an established secondary market may make it more 
difficult to value illiquid securities, exposing the Fund to the risk that the 
price at which it sells illiquid securities will be less than the price at which 
they were valued when held by the Fund. The prices of illiquid securities may 
be more volatile than more liquid investments. The risks associated with 
illiquid securities may be greater in times of financial stress. The Fund could 
lose money if it cannot sell a security at the time and price that would be 
most beneficial to the Fund. 

Mortgage  and/or AssetBacked Securities:  Defaults on, or low credit 
quality or liquidity of the underlying assets of the assetbacked (including 
mortgagebacked) securities may impair the value of these securities and 
result in losses. There may be limitations on the enforceability of any 
security interest or collateral granted with respect to those underlying assets 
and the value of collateral may not satisfy the obligation upon default. These 
securities also present a higher degree of prepayment and extension risk 
and interest rate risk than do other types of debt instruments. 

Other Investment Companies:  The main risk of  investing in other 
investment companies, including exchangetraded funds (“ETFs”), is the risk 
that the value of the securities underlying an investment company might 
decrease. Shares of investment companies that are listed on an exchange 
may trade at a discount or premium from their net asset value. You will pay a 
proportionate share 

of  the expenses of  those other  investment companies ( including 
management fees, administration fees, and custodial fees) in addition to the 
expenses of the Fund. The investment policies of the other investment 
companies may not be the same as those of the Fund; as a result, an 
investment in the other investment companies may be subject to additional 
or different risks than those to which the Fund is typically subject. 

Prepayment and Extension: Many types of debt instruments are subject 
to prepayment and extension risk. Prepayment risk is the risk that the issuer 
of a debt instrument will pay back the principal earlier than expected. This 
may occur when interest rates decline. Prepayment may expose the Fund to 
a lower rate of return upon reinvestment of principal. Also, if a debt 
instrument subject to prepayment has been purchased at a premium, the 
value of the premium would be lost in the event of prepayment. Extension 
risk is the risk that the issuer of a debt instrument will pay back the principal 
later than expected. This may occur when interest rates rise. This may 
negatively affect performance, as the value of the debt instrument decreases 
when principal payments are made later than expected. Additionally, the 
Fund may be prevented from investing proceeds it would have received at a 
given time at the higher prevailing interest rates. 

Repurchase Agreements: In the event that the other party to a repurchase 
agreement defaults on its obligations, the Fund would generally seek to sell 
the underlying security serving as collateral for the repurchase agreement. 
However, the value of col lateral may be insuff icient to satisfy the 
counterparty's obligation and/or the Fund may encounter delay and incur 
costs before being able to sell the security. Such a delay may involve loss of 
interest or a decline in price of the security, which could result in a loss. In 
addition, if the Fund is characterized by a court as an unsecured creditor, it 
would be at risk of losing some or all of the principal and interest involved in 
the transaction. 

Securities Lending:  Securities lending involves two primary risks: 
“investment risk”  and “borrower default risk.”  When lending securities, the 
Fund will receive cash or U.S. government securities as collateral. 
Investment risk is the risk that the Fund will lose money from the investment 
of the cash collateral received from the borrower. Borrower default risk is the 
risk that the Fund will lose money due to the failure of a borrower to return a 
borrowed security. Securities lending may result in leverage. The use of 
leverage may exaggerate any increase or decrease in the net asset value, 
causing the Fund to be more volatile. The use of leverage may increase 
expenses and increase the impact of the Fund’s other risks. 

U.S. Government Securities and Obligations: U.S. government securities 
are obligations of, or guaranteed by, the U.S. government, its agencies or 
governmentsponsored enterprises. U.S. government securities are subject 
to market and interest rate risk, and may be subject to varying degrees of 
credit risk. 

When  Issued and Delayed Del ivery Secur i t ies and Forward 
Commitments:  When issued securities, delayed delivery securities and 
forward commitments involve the risk that the security 
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the Fund buys will lose value prior to its delivery. These investments may 
result in leverage. The use of leverage may exaggerate any increase or 
decrease in the net asset value, causing the Fund to be more volatile. The 
use of leverage may increase expenses and increase the impact of the 
Fund’s other risks. There also is the risk that the security will not be issued 
or that the other party will not meet its obligation. If this occurs, the Fund 
loses both the investment opportunity for the assets it set aside to pay for 
the security and any gain in the security’s price. 

An investment in the Fund is not a bank deposit and is not insured or 
guaranteed by the Federal Deposit Insurance Corporation, the Federal 
Reserve Board or any other government agency. 

PERFORMANCE INFORMATION 
The following information is intended to help you understand the risks of 
investing in the Fund. The following bar chart shows the changes in the 
Fund's performance from year to year, and the table compares the Fund's 
performance to the performance of a broadbased securities market 
index/indices for the same period. The Fund's performance information 
reflects applicable fee waivers and/or expense limitations in effect during the 
period presented. Absent such fee waivers/expense limitations, if any, 
performance would have been lower. The bar chart shows the performance of 
the Fund's Class A shares. Sales charges are not reflected in the bar chart. 
If they were, returns would be less than those shown. However, the table 
includes all applicable fees and sales charges. Performance for other share 
classes would differ to the extent they have differences in their fees and 
expenses. 

Because Class T shares of the Fund had not commenced operations as of 
the calendar year ended December 31, 2017, no performance information for 
Class T shares is provided below. The Fund's past performance (before and 
after taxes) is no guarantee of future results. For the most recent 
performance figures, go to www.voyainvestments.com/literature or call 1800
9920180. 

Calendar Year Total Returns Class A 
(as of December 31 of each year) 

Best quarter: 4th 2008, 3.94% and Worst quarter: 2nd 2013, 2.20%
 

The Fund's Class A shares' yeartodate total return as of June 30, 2018:  
0.72% 

 

Average Annual Total Returns % 
(for the periods ended December 31, 2017) 

Aftertax returns are calculated using the historical highest individual federal 
marginal income tax rates and do not reflect the impact of state and local 
taxes. Actual aftertax returns depend on an investor's tax situation and may 
differ from those shown, and the aftertax returns shown are not relevant to 
investors who hold their Fund shares through tax advantaged arrangements 
such as 401(k) plans or individual retirement accounts (“IRAs”) .  In some 
cases the aftertax returns may exceed the return before taxes due to an 
assumed tax benefit from any losses on a sale of Fund shares at the end of 
the measurement period. Aftertax returns are shown for Class A shares 
only. Aftertax returns for other classes will vary. 

PORTFOLIO MANAGEMENT 

     

PURCHASE AND SALE OF FUND SHARES 
Shares of the Fund may be purchased or sold on any business day 
(normally any day when the New York Stock Exchange opens for regular 
trading). You can buy or sell shares of the Fund through a brokerdealer or 
o t h e r   f i n a n c i a l   i n t e r m e d i a r y ;   b y   v i s i t i n g   o u r   w e b s i t e   a t  
www.voyainvestments.com; by wr i t ing  to us at  Voya Investment 
Management, 7337 East Doubletree Ranch Road, Suite 100, Scottsdale, 
Arizona 852582034; or by calling us at 18009920180. 

Class T shares of the Fund are not currently offered. 

Minimum Initial Investment $ by share class 

      1 Yr 5 Yrs 10 Yrs 
Since 

Inception 
Inception 

Date 

Class A before taxes %  1.05  1.04  3.32  N/A  08/17/73 
After tax on distributions  %   1.93  0.11  1.95  N/A    

After tax on distributions with sale  %   0.60  0.26  2.00  N/A    

Bloomberg Barclays GNMA Index1  %   1.86  1.70  3.84  N/A    

Class C before taxes %  0.23  0.80  2.81  N/A  10/13/00 
Bloomberg Barclays GNMA Index1  %   1.86  1.70  3.84  N/A    

Class I before taxes %  1.94  1.86  3.89  N/A  01/07/02 
Bloomberg Barclays GNMA Index1  %   1.86  1.70  3.84  N/A    

Class W before taxes %  1.90  1.83  3.86  N/A  12/17/07 
Bloomberg Barclays GNMA Index1  %   1.86  1.70  3.84  N/A    

1  The index returns do not reflect deductions for fees, expenses, or 
taxes. 

Investment Adviser SubAdviser 
Voya Investments, LLC  Voya Investment Management Co. LLC 

Portfolio Managers 
  

Jeff Dutra 
Portfolio Manager (since 05/09) 

Peter Guan, Ph.D 
Portfolio Manager (since 05/09) 

Justin McWhorter 
Portfolio Manager (since 05/09) 

  

Class A, C, T I  W 

Nonretirement accounts  $  1,000  250,000  1,000 
Retirement accounts  $  250  250,000  1,000 
Certain omnibus accounts  $  250     
PreAuthorized Investment Plan  $  1,000  250,000  1,000 
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There are no minimums for additional investments except that the Pre
Authorized Investment Plan requires a monthly investment of at least $100. 
For Class I shares, there is no minimum initial investment requirement for 
qualified retirement plans or other defined contribution plans and defined 
benefit plans that invest in the Voya funds through omnibus arrangements. 

TAX INFORMATION 
The Fund's distributions are generally taxable to you as ordinary income, 
capital gains, or a combination of the two, unless you are investing through a 
tax advantaged arrangement, such as a 401(k) plan or an IRA. If you are 
investing through a tax advantaged arrangement, you may be taxed upon 
withdrawals from that arrangement. 

PAYMENTS TO BROKERDEALERS AND OTHER FINANCIAL 
INTERMEDIARIES 
I f  you purchase the Fund through a brokerdealer or other financial 
intermediary (such as a bank), the Fund and/or its related companies may 
pay the intermediary for the sale of Fund shares and/or related services. 
These payments may create a conflict of interest by influencing the broker
dealer or other intermediary and your salesperson to recommend the Fund 
over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. 
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Summary Prospectus May 1, 2018

Voya High Yield Portfolio
Class/Ticker: ADV/IPYAX; I/IPIMX; S/IPHYX; S2/IPYSX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 27-69 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks to provide investors with a high level of
current income and total return.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator. The Management Agreement provides
for a “bundled fee” arrangement under which the Adviser provides
(in addition to advisory services and administrative services),
custodial, transfer agency, portfolio accounting, auditing and
ordinary legal services in return for a single management fee.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees % 0.49 0.49 0.49 0.49

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.60 None 0.25 0.40

Other Expenses % 0.01 0.01 0.01 0.01

Total Annual Portfolio Operating
Expenses

% 1.10 0.50 0.75 0.90

Waivers and Reimbursements1 % (0.02) (0.02) (0.02) (0.02)

Total Annual Portfolio Operating
Expenses After
Waivers and Reimbursements

% 1.08 0.48 0.73 0.88

1 The adviser is contractually obligated to waive a portion of the management
fee through May 1, 2019. The management fee waiver for the Portfolio
is an estimated 0.02%. Termination or modification of this obligation
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 110 348 604 1,338
I $ 49 158 278 626

S $ 75 238 415 928
S2 $ 90 285 497 1,106

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 37% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in a diversified portfolio of high-yield (high risk) bonds commonly
known as “junk bonds.” The Portfolio will provide shareholders
with at least 60 days’ prior notice of any change in this investment
policy.
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High-yield bonds are debt securities that, at the time of purchase,
are not rated by a nationally recognized statistical rating
organization (“NRSRO”) or are rated below investment-grade
(for example, rated below BBB- by S&P Global Ratings or Baa3
by Moody’s Investors Service, Inc.) or have an equivalent rating
by a NRSRO. The Portfolio defines high-yield bonds to include:
bank loans; payment-in-kind securities; fixed and variable floating
rate and deferred interest debt obligations; zero-coupon bonds
and debt obligations provided they are unrated or rated below
investment-grade. In evaluating the quality of a particular high-yield
bond for investment by the Por tfolio, the sub-adviser
(“Sub-Adviser”) does not rely exclusively on ratings assigned
by a NRSRO. The Sub-Adviser will utilize a security’s credit
rating as simply one indication of an issuer’s creditworthiness
and will principally rely upon its own analysis of any security.
However, the Sub-Adviser does not have restrictions on the
rating level of the securities held in the Portfolio and may purchase
and hold securities in default. There are no restrictions on
the average maturity of the Portfolio or the maturity of any
single investment. Maturities may vary widely depending on
the Sub-Adviser’s assessment of interest rate trends and other
economic or market factors.

Any remaining assets may be invested in investment-grade
debt securities; common and preferred stocks; U.S. government
securities; money market instruments; and debt securities of
foreign issuers including securities of companies in emerging
markets. The Portfolio may invest in derivatives, including,
structured debt obligations, dollar roll transactions, swap
agreements, including credit default swaps and interest rate
swaps, and options on swap agreements. The Portfolio typically
uses derivatives to reduce exposure to other risks, such as
interest rate or currency risk, to substitute for taking a position
in the underlying asset, and/or to enhance returns in the Portfolio.
The Portfolio may invest in companies of any market capitalization
size.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).

In choosing investments for the Portfolio, the Sub-Adviser
combines extensive company and industry research with relative
value analysis to identify high-yield bonds expected to provide
above-average returns. Relative value analysis is intended to
enhance returns by moving from overvalued to undervalued
sectors of the bond market. The Sub-Adviser’s approach to
decision making includes contributions from individual portfolio
managers responsible for specific industry sectors.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Bank Instruments: Bank instruments include certificates of
deposit, fixed time deposits, bankers’ acceptances, and other
debt and deposit-type obligations issued by banks. Changes
in economic, regulatory or political conditions, or other events
that affect the banking industry may have an adverse effect
on bank instruments or banking institutions that serve as
counterparties in transactions with the Portfolio.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.
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Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Interest in Loans: The value and the income streams of interests
in loans (including participation interests in lease financings
and assignments in secured variable or floating rate loans)
will decline if borrowers delay payments or fail to pay altogether.
A significant rise in market interest rates could increase this
risk. Although loans may be fully collateralized when purchased,
such collateral may become illiquid or decline in value.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer

its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
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stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

U.S. Government Securities and Obligations: U.S. government
securities are obligations of, or guaranteed by, the U.S.
government, its agencies or government-sponsored enterprises.
U.S. government securities are subject to market and interest
rate risk, and may be subject to varying degrees of credit risk.

Zero-Coupon Bonds and Pay-in-Kind Securities: Zero-coupon bonds
and pay-in-kind securities may be subject to greater fluctuations
in price due to market interest rate changes than conventional
interest-bearing securities. The Portfolio may have to pay out
the imputed income on zero-coupon bonds without receiving
the actual cash currency resulting in a loss.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

The Portfolio’s performance prior to February 4, 2014 reflects
returns achieved by a different sub-adviser and pursuant to
a different investment objective and principal investment
strategies. If the Portfolio’s current sub-adviser, objective and
strategies had been in place for the prior period, the performance
information shown would have been different.
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Calendar Year Total Returns Class ADV1

(as of December 31 of each year)

-22.84%

48.93%

13.87%
4.05%

13.64%
5.25% 0.81%

-2.35%

14.21%
5.83%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 20.98% and Worst quarter: 3rd 2008,
-11.32%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 5.83 4.60 6.84 N/A 05/22/06

Bloomberg Barclays High Yield
Bond - 2% Issuer Constrained
Composite Index2

% 7.50 5.78 8.09 N/A

Class I % 6.58 5.23 7.49 N/A 04/29/05

Bloomberg Barclays High Yield
Bond - 2% Issuer Constrained
Composite Index2

% 7.50 5.78 8.09 N/A

Class S % 6.20 4.97 7.21 N/A 05/03/04

Bloomberg Barclays High Yield
Bond - 2% Issuer Constrained
Composite Index2

% 7.50 5.78 8.09 N/A

Class S2 % 6.04 4.79 7.05 N/A 12/29/06

Bloomberg Barclays High Yield
Bond - 2% Issuer Constrained
Composite Index2

% 7.50 5.78 8.09 N/A

1 The Portfolio has selected a new class for the Calendar Year Total Returns
bar chart to display the class with the highest Total Annual Portfolio Operating
Expenses after Waivers and Reimbursements and with 10 years or more
of calendar year total returns.

2 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Rick Cumberledge, CFA
Portfolio Manager (since 02/14)

Randall Parrish, CFA
Portfolio Manager (since 02/14)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.

Summary Prospectus 5 of 5 Voya High Yield Portfolio



(This page intentionally left blank.)



(This page intentionally left blank.)



SPRO-464018 (0518-050118)



 

  

Summary Prospectus    July 31, 2018 

Voya Intermediate Bond Fund   
Class/Ticker: A/IIBAX; C/IICCX; I/IICIX; O/IDBOX; R/IIBOX; R6/IIBZX; T/VIBTX; W/IIBWX 

Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and its risks. For free paper or electronic copies of the Prospectus and other Fund 
information (including the Statement of Additional Information and most recent financial report to shareholders), go to www.voyainvestments.com/literature; email a request to 
Voyaim_literature@voya.com; call 18009920180; or ask your salesperson, financial intermediary, or retirement plan administrator. The Fund's Prospectus and Statement of Additional Information, 
each dated July 31, 2018, and the audited financial statements on pages 1650 of the Fund’s shareholder report dated March 31, 2018 are incorporated into this Summary Prospectus by reference and 
may be obtained free of charge at the website, phone number, or email address noted above. 

  

INVESTMENT OBJECTIVE 
The Fund seeks to maximize total return through income and capital 
appreciation. 

FEES AND EXPENSES OF THE FUND 
These tables describe the fees and expenses that you may pay if you buy and 
hold shares of the Fund. You may qualify for sales charge discounts if you and 
your family invest, or agree to invest in the future, at least $100,000 in Voya 
mutual funds. More information about these and other discounts is available 
from your financial professional and in the discussion in the Sales Charges 
section of the Prospectus (page 57), in Appendix A to the Prospectus, or the 
Purchase, Exchange, and Redemption of Shares section of the Statement of 
Additional Information (page 91). 

Shareholder Fees 
Fees paid directly from your investment 

Class 

Maximum sales charge (load) as 
a % of offering price imposed on 

purchases 

Maximum deferred sales 
charge (load) as a % of 

purchase or sales price, 
whichever is less 

A 2.50  None1 
C None  1.00 
I  None  None 
O None  None 
R None  None 
R6 None  None 
T 2.50  None 
W None  None 

Annual Fund Operating Expenses 
Expenses you pay each year as a % of the value of your investment 

     

Expense Example 

The Example is intended to help you compare the cost of investing in shares 
of the Fund with the costs of investing in other mutual funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated. 
The Example shows costs 

Class    A C I  O 

Management Fees  %   0.27  0.27  0.27  0.27 
Distribution and/or Shareholder Services 
(12b1) Fees 

%   0.25  1.00  None  0.25 

Other Expenses  %   0.15  0.15  0.08  0.15 
Total Annual Fund Operating Expenses  %   0.67  1.42  0.35  0.67 

Waivers and Reimbursements2  %   None  None  None  None 
Total Annual Fund Operating Expenses After 
Waivers and Reimbursements 

%   0.67  1.42  0.35  0.67 

Class    R R6 T3 W 

Management Fees  %   0.27  0.27  0.27  0.27 
Distribution and/or Shareholder Services 
(12b1) Fees 

%   0.50  None  0.25  None 

Other Expenses  %   0.15  0.04  0.15  0.15 
Total Annual Fund Operating Expenses  %   0.92  0.31  0.67  0.42 

Waivers and Reimbursements2  %   None  None  None  None 
Total Annual Fund Operating Expenses After 
Waivers and Reimbursements 

%   0.92  0.31  0.67  0.42 

1  A contingent deferred sales charge applies to shares purchased without 
an initial sales charge, as part of an investment of $500,000 or more, and 
redeemed within 6 months of purchase. 

2  The adviser is contractually obligated to limit expenses to 0.75%, 1.50%, 
0.50%, 0.75%, 1.00%, 0.50%, 0.75%, and 0.50% for Class A, Class C, 
Class I, Class O, Class R, Class R6, Class T, and Class W shares, 
respectively, through August 1, 2019. The limitation does not extend to 
interest,  taxes,  investmentre lated costs,   leverage expenses,  
extraordinary expenses, and Acquired Fund Fees and Expenses. This 
limitation is subject to possible recoupment by the adviser within 36 
months of the waiver or reimbursement. Termination or modification of 
this obligation requires approval by the Fund’s board. 

3  Other Expenses are based on estimated amounts for the current fiscal 
year. 
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if you sold (redeemed) your shares at the end of the period or continued to 
hold them. The Example also assumes that your investment had a 5% return 
each year and that the Fund's operating expenses remain the same. Although 
your actual costs may be higher or lower, based on these assumptions your 
costs would be: 

The Example reflects applicable expense limitation agreements and/or waivers 
in effect, if any, for the oneyear period and the first year of the three, five, and 
tenyear periods. 

Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may mean higher taxes if you are 
investing in a taxable account. These costs, which are not reflected in Annual 
Fund Operating Expenses or in the Expense Example, affect the Fund's 
performance. 

During the most recent fiscal year, the Fund's portfolio turnover rate was 482% 
of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES 
Under normal market conditions, the Fund invests at least 80% of its net 
assets (plus borrowings for investment purposes) in a portfolio of bonds, 
including but not limited to corporate, government and mortgage bonds, which, 
at the time of purchase, are rated investmentgrade (e.g., rated at least BBB
by S&P Global Ratings or Baa3 by Moody's Investors Service, Inc.) or have an 
equivalent rating by a nationally recognized statistical rating organization 
(“NRSRO”) ,  or are of comparable quality if unrated. The Fund will provide 
shareholders with at least 60 days' prior notice of any change in this 
investment policy. 

Although the Fund may invest a portion of its assets in highyield (high risk) 
debt instruments rated below investment grade (commonly referred to as “junk 
bonds”), the Fund will seek to maintain a minimum weighted average portfolio 
quality rating of at least investmentgrade. Generally, the subadviser (“Sub
Adviser”) maintains a dollarweighted average duration between three and ten 
years. Duration is the most commonly used measure of r isk in debt 
instruments as it incorporates multiple features of the debt instruments (e.g., 
yield, coupon, maturity, etc.) into one number. Duration is a measure of 
sensitivity of the price of a debt security to a change in interest rates. Duration 
is a weighted average of the times that interest 

Class Share Status    1 Yr 3 Yrs 5 Yrs 10 Yrs 

A Sold or Held  $  317  459  614  1,064 
C Sold  $  245  449  776  1,702 
   Held  $  145  449  776  1,702 
I  Sold or Held  $  36  113  197  443 
O Sold or Held  $  68  214  373  835 
R Sold or Held  $  94  293  509  1,131 
R6 Sold or Held  $  32  100  174  393 
T Sold or Held  $  317  459  614  1,064 
W Sold or Held  $  43  135  235  530 

payments and the final return of principal are received. The weights are the 
amounts of the payments discounted by the yieldtomaturity of the debt 
instrument. Duration is expressed as a number of years. The bigger the 
duration number, the greater the interestrate risk or reward for the debt 
instrument prices. For example, the price of a bond with an average duration of 
five years would be expected to fall approximately 5% if interest rates rose by 
1%. Conversely, the price of a bond with an average duration of five years 
would be expected to rise approximately 5% if interest rates drop by 1%. 

The Fund may also invest in: preferred stocks; high quality money market 
instruments; municipal bonds; debt instruments of foreign issuers (including 
those located in emerging market countries); securities denominated in foreign 
currencies; foreign currencies; mortgagebacked and assetbacked securities; 
bank loans and floating rate secured loans (“Senior Loans”);  and derivatives 
including futures, options, and swaps (including credit default swaps, interest 
rate swaps and total return swaps) involving securities, securities indices and 
interest rates, which may be denominated in the U.S. dollar or foreign 
currencies. The Fund typically uses derivatives to reduce exposure to other 
risks, such as interest rate or currency risk, to substitute for taking a position 
in the underlying asset, and/or to enhance returns in the Fund. 

The Fund may seek to obtain exposure to the securities in which it invests by 
entering into a series of purchase and sale contracts or through other 
investment techniques such as buy backs and dollar rolls. 

The Fund may invest in other investment companies, including exchange
traded funds, to the extent permitted under the Investment Company Act of 
1940, as amended, and the rules, regulations, and exemptive orders 
thereunder (“1940 Act”). 

The SubAdviser believes that relationships between the drivers of debt 
instrument returns change over time and that recognizing this is key to 
managing debt instrument assets. Therefore, the SubAdviser employs a 
dynamic investment process that seeks to balance topdown macro economic 
considerations and fundamental bottomup analysis during the steps of its 
investment process   sector allocation, security selection, duration and yield 
curve management. This includes leveraging proprietary qualitative analysis 
along with quantitative tools throughout the portfolio construction process. 

The SubAdviser may sell securities for a variety of reasons, such as to secure 
gains, limit losses, or redeploy assets into opportunities believed to be more 
promising, among others. 

The Fund may lend portfolio securities on a shortterm or longterm basis, up 
to 33 1∕3% of its total assets. 

PRINCIPAL RISKS 
You could lose money on an investment in the Fund. Any of the following 
risks, among others, could affect Fund performance or cause the Fund to lose 
money or to underperform market averages of other funds. 
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Bank Instruments:  Bank instruments include certificates of deposit, fixed 
time deposits, bankers’  acceptances, and other debt and deposittype 
obligations issued by banks. Changes in economic, regulatory or political 
conditions, or other events that affect the banking industry may have an 
adverse effect on bank instruments or banking institutions that serve as 
counterparties in transactions with the Fund. 

Company: The price of a company’s stock could decline or underperform for 
many reasons including, among others, poor management, financial problems, 
reduced demand for company goods or services, regulatory fines and 
judgments, or business challenges. If a company declares bankruptcy or 
becomes insolvent, its stock could become worthless. 

Credit:  The price of a bond or other debt instrument is likely to fall if the 
issuer’s actual or perceived financial health deteriorates, whether because of 
broad economic or issuerspecific reasons. In certain cases, the issuer could 
be late in paying interest or principal, or could fail to pay its financial 
obligations altogether. 

Credit Default Swaps:  The Fund may enter into credit default swaps, either 
as a buyer or a seller of the swap. A buyer of a swap pays a fee to buy 
protection against the risk that a security will default. If no default occurs, the 
Fund will have paid the fee, but typically will recover nothing under the swap. A 
seller of a swap receives payment(s) in return for an obligation to pay the 
counterparty the full notional value of a security in the event of a default of the 
security issuer. As a seller of a swap, the Fund would effectively add leverage 
to its portfolio because, in addition to its total net assets, the Fund would be 
subject to investment exposure on the full notional value of the swap. Credit 
default swaps are particularly subject to counterparty, credit, valuation, 
liquidity and leveraging risks and the risk that the swap may not correlate with 
its underlying asset as expected. Certain standardized swaps are subject to 
mandatory central clearing. Central clearing is expected to reduce 
counterparty credit risk and increase liquidity; however, there is no assurance 
that central clearing will achieve that result, and in the meantime, central 
clearing and related requirements expose the Fund to new kinds of costs and 
risks. In addition, credit default swaps expose the Fund to the risk of improper 
valuation. 

Currency: To the extent that the Fund invests directly or indirectly in foreign 
(nonU.S.) currencies or in securities denominated in, or that trade in, foreign 
(nonU.S.) currencies, it is subject to the risk that those foreign (nonU.S.) 
currencies will decline in value relative to the U.S. dollar or, in the case of 
hedging positions, that the U.S. dollar will decline in value relative to the 
currency being hedged by the Fund through foreign currency exchange 
transactions. 

Derivative Instruments: Derivative instruments are subject to a number of 
risks, including the risk of changes in the market price of the underlying 
securities, credit risk with respect to the counterparty, risk of loss due to 
changes in market interest rates and liquidity and volatility risk. The amounts 
required 

to purchase certain derivatives may be small relative to the magnitude of 
exposure assumed by the Fund. Therefore, the purchase of certain derivatives 
may have an economic leveraging effect on the Fund and exaggerate any 
increase or decrease in the net asset value. Derivatives may not perform as 
expected, so the Fund may not realize the intended benefits. When used for 
hedging purposes, the change in value of a derivative may not correlate as 
expected with the currency, security or other risk being hedged. When used 
as an alternative or substitute for direct cash investments, the return provided 
by the derivative may not provide the same return as direct cash investment. In 
addition, given their complexity, derivatives expose the Fund to the risk of 
improper valuation. 

Floating Rate Loans:  In the event a borrower fails to pay scheduled interest 
or principal payments on a floating rate loan, the Fund will experience a 
reduction in its income and a decline in the market value of such investment. 
This will likely reduce the amount of dividends paid and may lead to a decline 
in the net asset value. If a floating rate loan is held by the Fund through 
another financial institution, or the Fund relies upon another financial institution 
to administer the loan, the receipt of scheduled interest or principal payments 
may be subject to the credit risk of such financial institution. Investors in 
floating rate loans may not be afforded the protections of the antifraud 
provisions of the Securities Act of 1933, as amended, and the Securities 
Exchange Act of 1934, as amended, because loans may not be considered 
“securities”  under such laws. Additionally, the value of collateral, if any, 
securing a floating rate loan can decline or may be insufficient to meet the 
issuer’s obligations under the loan. Furthermore, such collateral may be 
difficult to liquidate. No active trading market may exist for many floating rate 
loans and many floating rate loans are subject to restrictions on resale. 
Transactions in loans typically settle on a delayed basis and may take longer 
than 7 days to settle. As a result, the Fund may not receive the proceeds from 
a sale of a floating rate loan for a significant period of time. Delay in the 
receipts of settlement proceeds may impair the ability of the Fund to meet its 
redemption obligations. It may also limit the ability of the Fund to repay debt, 
pay dividends, or to take advantage of new investment opportunities. 

Foreign Investments/Developing and Emerging Markets: Investing in 
foreign (nonU.S.) securities may result in the Fund experiencing more rapid 
and extreme changes in value than a fund that invests exclusively in securities 
of U.S. companies due to: smaller markets; differing reporting, accounting, and 
auditing standards; nationalization, expropriation, or confiscatory taxation; 
foreign currency fluctuations, currency blockage, or replacement; potential for 
default on sovereign debt; or political changes or diplomatic developments, 
which may include the imposition of economic sanctions or other measures by 
the United States or other governments and supranational organizations. 
Markets and economies throughout the world are becoming increasingly 
interconnected, and conditions or events in one market, country or region may 
adversely impact investments or issuers in another market, country or region. 
Foreign investment risks may be  

Summary Prospectus  Page 3 of 8  



greater in developing and emerging markets than in developed markets. 

HighYield Securities: Lower quality securities (including securities that have 
fallen below investmentgrade and are classified as “junk bonds” or “high yield 
securities”)  have greater credit risk and liquidity risk than higher quality 
(investmentgrade) securities, and their issuers' longterm ability to make 
payments is considered speculative. Prices of lower quality bonds or other 
debt instruments are also more volatile, are more sensitive to negative news 
about the economy or the issuer, and have greater liquidity and price volatility 
risk. 

Interest in Loans:  The value and the income streams of interests in loans 
(including participation interests in lease financings and assignments in 
secured variable or floating rate loans) will decline if borrowers delay payments 
or fail to pay altogether. A significant rise in market interest rates could 
increase this risk. Although loans may be fully collateralized when purchased, 
such collateral may become illiquid or decline in value. 

Interest Rate: With bonds and other fixed rate debt instruments, a rise in 
market interest rates generally causes values to fall; conversely, values 
generally rise as market interest rates fall. The higher the credit quality of the 
instrument, and the longer its maturity or duration, the more sensitive it is 
likely to be to interest rate risk. In the case of inverse securities, the interest 
rate paid by the securities is a floating rate, which generally will decrease 
when the market rate of interest to which the inverse security is indexed 
increases and will increase when the market rate of interest to which the 
inverse security is indexed decreases. As of the date of this Prospectus, 
market interest rates in the United States are near historic lows, which may 
increase the Fund’s exposure to risks associated with rising market interest 
rates. Rising market interest rates could have unpredictable effects on the 
markets and may expose fixedincome and related markets to heightened 
volatility. To the extent that the Fund invests in fixedincome securities, an 
increase in market interest rates may lead to increased redemptions and 
increased portfolio turnover, which could reduce liquidity for certain 
investments, adversely affect values, and increase costs. Increased 
redemptions may cause the Fund to liquidate portfolio positions when it may 
not be advantageous to do so and may lower returns. If dealer capacity in 
fixedincome markets is insufficient for market conditions, it may further inhibit 
liquidity and increase volatility in the fixedincome markets. Further, recent and 
potential future changes in government policy may affect interest rates. 

Investment Model: A manager’s proprietary model may not adequately allow 
for existing or unforeseen market factors or the interplay between such factors. 
Funds that are actively managed, in whole or in part, according to a 
quantitative investment model can perform differently from the market as a 
whole based on the investment model and the factors used in the analysis, the 
weight placed on each factor, and changes from the factors’  historical trends. 
Mistakes in the construction and implementation of the investment models 
(including, for example, data problems and/or software issues) may create 

errors or limitations that might go undetected or are discovered only after the 
errors or limitations have negatively impacted performance. There is no 
guarantee that the use of these investment models will result in effective 
investment decisions for the Fund. 

Liquidity: If a security is illiquid, the Fund might be unable to sell the security 
at a time when the Fund’s manager might wish to sell, or at all. Further, the 
lack of an established secondary market may make it more difficult to value 
illiquid securities, exposing the Fund to the risk that the price at which it sells 
illiquid securities will be less than the price at which they were valued when 
held by the Fund. The prices of illiquid securities may be more volatile than 
more liquid investments. The risks associated with illiquid securities may be 
greater in times of financial stress. The Fund could lose money if it cannot sell 
a security at the time and price that would be most beneficial to the Fund. 

Market: Stock prices may be volatile or have reduced liquidity in response to 
real or perceived impacts of factors including, but not limited to, economic 
conditions, changes in market interest rates, and political events. Stock 
markets tend to be cyclical, with periods when stock prices generally rise and 
periods when stock prices generally decline. Any given stock market segment 
may remain out of favor with investors for a short or long period of time, and 
stocks as an asset class may underperform bonds or other asset classes 
during some periods. Additionally, legislative, regulatory or tax policies or 
developments in these areas may adversely impact the investment techniques 
available to a manager, add to costs and impair the ability of the Fund to 
achieve its investment objectives. 

Market Capitalization:  Stocks fall into three broad market capitalization 
categories   large, mid, and small. Investing primarily in one category carries 
the risk that, due to current market conditions, that category may be out of 
favor with investors. If valuations of largecapitalization companies appear to be 
greatly out of proportion to the valuations of mid  or smallcapitalization 
companies, investors may migrate to the stocks of mid  and smallsized 
companies causing a fund that invests in these companies to increase in value 
more rapidly than a fund that invests in larger companies. Investing in mid and 
smallcapitalization companies may be subject to special risks associated 
with narrower product lines, more limited financial resources, smaller 
management groups, more limited publicly available information, and a more 
limited trading market for their stocks as compared with larger companies. As 
a result, stocks of mid  and smallcapitalization companies may be more 
volatile and may decline significantly in market downturns. 

Mortgage  and/or AssetBacked Securities:  Defaults on, or low credit 
quality or liquidity of the underlying assets of the assetbacked (including 
mortgagebacked) securities may impair the value of these securities and 
result in losses. There may be limitations on the enforceability of any security 
interest or collateral granted with respect to those underlying assets and the 
value of collateral may not satisfy the obligation upon default. 
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These securities also present a higher degree of prepayment and extension 
risk and interest rate risk than do other types of debt instruments. 

Municipal Obligations:  The municipal securities market is volatile and can 
be significantly affected by adverse tax, legislative, or political changes and the 
financial condition of the issuers of municipal securities. Among other risks, 
investments in municipal securities are subject to the risk that the issuer may 
delay payment, restructure its debt, or refuse to pay interest or repay principal 
on its debt. 

Other Investment Companies: The main risk of investing in other investment 
companies, including exchangetraded funds (“ETFs”), is the risk that the value 
of the securities underlying an investment company might decrease. Shares of 
investment companies that are listed on an exchange may trade at a discount 
or premium from their net asset value. You will pay a proportionate share of the 
expenses of those other investment companies (including management fees, 
administration fees, and custodial fees) in addition to the expenses of the 
Fund. The investment policies of the other investment companies may not be 
the same as those of the Fund; as a result, an investment in the other 
investment companies may be subject to additional or different risks than 
those to which the Fund is typically subject. 

Prepayment and Extension: Many types of debt instruments are subject to 
prepayment and extension risk. Prepayment risk is the risk that the issuer of a 
debt instrument will pay back the principal earlier than expected. This may 
occur when interest rates decline. Prepayment may expose the Fund to a 
lower rate of return upon reinvestment of principal. Also, if a debt instrument 
subject to prepayment has been purchased at a premium, the value of the 
premium would be lost in the event of prepayment. Extension risk is the risk 
that the issuer of a debt instrument will pay back the principal later than 
expected. This may occur when interest rates rise. This may negatively affect 
performance, as the value of the debt instrument decreases when principal 
payments are made later than expected. Additionally, the Fund may be 
prevented from investing proceeds it would have received at a given time at the 
higher prevailing interest rates. 

Securities Lending:  Securit ies lending involves two primary risks: 
“investment risk” and “borrower default risk.” When lending securities, the Fund 
will receive cash or U.S. government securities as collateral. Investment risk is 
the risk that the Fund will lose money from the investment of the cash 
collateral received from the borrower. Borrower default risk is the risk that the 
Fund will lose money due to the failure of a borrower to return a borrowed 
security. Securities lending may result in leverage. The use of leverage may 
exaggerate any increase or decrease in the net asset value, causing the Fund 
to be more volatile. The use of leverage may increase expenses and increase 
the impact of the Fund’s other risks. 

U.S. Government Securities and Obligations: U.S. government securities 
are obligations of, or guaranteed by, the U.S. government, its agencies or 
governmentsponsored enterprises. U.S. government securities are subject to 
market and interest rate risk, and may be subject to varying degrees of credit 
risk. 

An investment in the Fund is not a bank deposit and is not insured or 
guaranteed by the Federal Deposit Insurance Corporation, the Federal Reserve 
Board or any other government agency. 

PERFORMANCE INFORMATION 
The following information is intended to help you understand the risks of 
investing in the Fund. The following bar chart shows the changes in the Fund's 
performance from year to year, and the table compares the Fund's 
performance to the performance of a broadbased securities market 
index/indices for the same period. The Fund's performance information reflects 
applicable fee waivers and/or expense limitations in effect during the period 
presented. Absent such fee waivers/expense limitations, if any, performance 
would have been lower. The bar chart shows the performance of the Fund's 
Class A shares. Sales charges are not reflected in the bar chart. If they were, 
returns would be less than those shown. However, the table includes all 
applicable fees and sales charges. Performance for other share classes would 
differ to the extent they have differences in their fees and expenses. The Class 
R6 shares performance shown for the period prior to their inception date is the 
performance of Class I shares without adjustment for any differences in the 
expenses between the two classes. If adjusted for such differences, returns 
would be different. 

Because Class T shares of the Fund had not commenced operations as of the 
calendar year ended December 31, 2017, no performance information for Class 
T shares is provided below. The Fund's past performance (before and after 
taxes) is no guarantee of future results. For the most recent performance 
figures, go to www.voyainvestments.com/literature or call 18009920180. 

Calendar Year Total Returns Class A 
(as of December 31 of each year) 

Best quarter: 3rd 2009, 7.77% and Worst quarter: 3rd 2008, 5.12%
 

The Fund's Class A shares' yeartodate total return as of June 30, 2018:  
1.88% 
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Average Annual Total Returns % 
(for the periods ended December 31, 2017) 

Aftertax returns are calculated using the historical highest individual federal 
marginal income tax rates and do not reflect the impact of state and local 
taxes. Actual aftertax returns depend on an investor's tax situation and may 
differ from those shown, and the aftertax returns shown are not relevant to 
investors who hold their Fund shares through tax advantaged arrangements 
such as 401(k) plans or individual retirement accounts (“IRAs”). In some cases 
the aftertax returns may exceed the return before taxes due to an assumed 
tax benefit from any losses on a sale of Fund shares at the end of the 
measurement period. Aftertax returns are shown for Class A shares only. 
Aftertax returns for other classes will vary. 

PORTFOLIO MANAGEMENT 

     

PURCHASE AND SALE OF FUND SHARES 
Shares of the Fund may be purchased or sold on any business day (normally 
any day when the New York Stock Exchange opens for regular trading). You 
can buy or sell shares of the Fund through a brokerdealer or other financial 
intermediary; by visiting our website at www.voyainvestments.com; by writing 
to us at 

      1 Yr 5 Yrs 10 Yrs 
Since 

Inception 
Inception 

Date 

Class A before taxes %  1.82  2.30  3.88  N/A  12/15/98 
After tax on distributions  %   0.55  1.07  2.25  N/A    

After tax on distributions with sale  %   1.02  1.19  2.30  N/A    

Bloomberg Barclays U.S. Aggregate 
Bond Index1 

%   3.54  2.10  4.01  N/A    

Class C before taxes %  2.80  2.08  3.37  N/A  12/15/98 
Bloomberg Barclays U.S. Aggregate 
Bond Index1 

%   3.54  2.10  4.01  N/A    

Class I before taxes %  4.83  3.17  4.47  N/A  01/08/02 
Bloomberg Barclays U.S. Aggregate 
Bond Index1 

%   3.54  2.10  4.01  N/A    

Class O before taxes %  4.47  2.83  4.14  N/A  08/13/04 
Bloomberg Barclays U.S. Aggregate 
Bond Index1 

%   3.54  2.10  4.01  N/A    

Class R before taxes %  4.21  2.57  3.88  N/A  03/16/04 
Bloomberg Barclays U.S. Aggregate 
Bond Index1 

%   3.54  2.10  4.01  N/A    

Class R6 before taxes %  4.84  3.18  4.48  N/A  05/31/13 
Bloomberg Barclays U.S. Aggregate 
Bond Index1 

%   3.54  2.10  4.01  N/A    

Class W before taxes %  4.84  3.09  4.63  N/A  12/17/07 
Bloomberg Barclays U.S. Aggregate 
Bond Index1 

%   3.54  2.10  4.01  N/A    

1  The index returns do not reflect deductions for fees, expenses, or taxes. 

Investment Adviser SubAdviser 
Voya Investments, LLC  Voya Investment Management Co. LLC 

Portfolio Managers 
  

David Goodson 
Portfolio Manager (since 04/17) 

Randall Parrish, CFA 
Portfolio Manager (since 04/17) 

Matthew Toms, CFA 
Portfolio Manager (since 08/10) 

  

Voya Investment Management, 7337 East Doubletree Ranch Road, Suite 100, 
Scottsdale, Arizona 852582034; or by calling us at 18009920180. 

Class T shares of the Fund are not currently offered. 

Minimum Initial Investment $ by share class 

     

There are no minimums for additional investments except that the Pre
Authorized Investment Plan requires a monthly investment of at least $100. 
For Class I shares, there is no minimum initial investment requirement for 
qualified retirement plans or other defined contribution plans and defined 
benefit plans that invest in the Voya funds through omnibus arrangements. For 
Class O shares, if you are unable to invest at least $1,000 ($250 for retirement 
accounts/Coverdell Education Savings Accounts (“ESAs”)) ,  you may open 
your account for $100 and invest an additional $100 per month using the 
Automatic Investment Plan. This allows you to invest regular amounts at 
regular intervals until you reach the required initial minimum. 

The minimum initial investment requirement for Class R6 shares of the Fund is 
$1 million for certain institutional accounts. There is no minimum initial 
investment requirement for certain retirement plans and nonqualified deferred 
compensation plans. There are no minimums for additional investments. 

TAX INFORMATION 
The Fund's distributions are generally taxable to you as ordinary income, 
capital gains, or a combination of the two, unless you are investing through a 
tax advantaged arrangement, such as a 401(k) plan or an IRA. If you are 
investing through a tax advantaged arrangement, you may be taxed upon 
withdrawals from that arrangement. 

PAYMENTS TO BROKERDEALERS AND OTHER FINANCIAL 
INTERMEDIARIES 
If you purchase the Fund through a brokerdealer or other financial intermediary 
(such as a bank), the Fund and/or its related companies may pay the 
intermediary for the sale of Fund shares and/or related services. These 
payments may create a conflict of interest by influencing the brokerdealer or 
other intermediary and your salesperson to recommend the Fund over another 
investment. Ask your salesperson or visit your financial intermediary’s website 
for more information. 

Class A, C, T I  O 

Nonretirement accounts  $  1,000  250,000  1,000 
Retirement accounts  $  250  250,000  250 
Certain omnibus accounts  $  250     
PreAuthorized Investment Plan  $  1,000  250,000  1,000 

Class R R6 W 

Nonretirement accounts  $    1,000,000  1,000 
Retirement accounts  $    None  1,000 
Certain omnibus accounts  $    N/A   
PreAuthorized Investment Plan  $    N/A  1,000 
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Summary Prospectus May 1, 2018, as supplemented July 25, 2018

Voya Limited Maturity Bond Portfolio
Class/Ticker: ADV/IMBAX; I/ILBPX; S/ILMBX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 27-69 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVES
The Portfolio seeks highest current income consistent with
low risk to principal and liquidity. As a secondary objective,
the Portfolio seeks to enhance its total return through capital
appreciation when market factors, such as falling interest rates
and rising bond prices, indicate that capital appreciation may
be available without significant risk to principal.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator. The Management Agreement provides
for a “bundled fee” arrangement under which the Adviser provides
(in addition to advisory services and administrative services),
custodial, transfer agency, portfolio accounting, auditing and
ordinary legal services in return for a single management fee.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I S

Management Fees % 0.28 0.28 0.28

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.60 None 0.25

Other Expenses % 0.01 0.01 0.01

Total Annual Portfolio Operating
Expenses

% 0.89 0.29 0.54

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest

$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 91 284 493 1,096
I $ 30 93 163 368

S $ 55 173 302 677

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 305% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in a diversified portfolio of bonds that are limited maturity debt
instruments. The Portfolio will provide shareholders with at
least 60 days’ prior notice of any change in this investment
policy. These short- to intermediate-term debt instruments have
weighted average lives of seven years or less. The dollar-weighted
average maturity of the Portfolio generally will not exceed five
years and in periods of rising interest rates may be shortened
to one year or less. Because of the Portfolio’s holdings in
asset-backed, mortgage-backed, and similar securities, the
Portfolio’s average dollar-weighted maturity is equivalent to
the average weighted maturity of the cash flows in the securities
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held by the Portfolio given prepayment assumptions (also known
as weighted average life). Under normal market conditions,
the Portfolio maintains significant exposure to government
securities.

The Portfolio invests in non-government securities, issued by
companies of all market capitalization sizes, only if rated
investment-grade by a nationally recognized statistical rating
organization (e.g., Baa3 or better by Moody’s Investors Service,
Inc. (“Moody’s”) or BBB- or better by S&P Global Ratings (“S&P”)
or BBB- or better by Fitch Ratings (“Fitch”)) or, if not rated by
Moody’s, S&P or Fitch, if the sub-adviser (“Sub-Adviser”)
determines at the time of purchase that they are of comparable
quality. Money market securities must be rated in the two highest
rating categories by Moody’s (P-1 or P-2), S&P (A-1+, A-1 or
A-2) or Fitch (A-1+, A-1 or A-2), or determined, at the time of
purchase, to be of comparable quality by the Sub-Adviser.

The Por tfolio may also invest in: preferred stocks; U.S.
government securities, securities of foreign governments, and
supranational organizations; mortgage bonds; municipal bonds,
notes, and commercial paper; and debt instruments of foreign
issuers. The Portfolio may engage in dollar roll transactions
and swap agreements, including credit default swaps to seek
to enhance returns, to hedge some of the risks of its investments
in fixed-income securities, or as a substitute for a position in
an underlying asset. The Portfolio may use options and futures
contracts involving securities, securities indices and interest
rates to hedge against market risk, to enhance returns and
as a substitute for conventional securities. A portion of the
Portfolio’s assets may be invested in mortgage-backed and
asset-backed debt instruments.

In addition, private placements of debt instruments (which are
often restricted securities) are eligible for purchase along with
other illiquid securities, subject to appropriate limits.

The Portfolio may borrow up to 10% of the value of its net
assets. This amount may be increased to 25% for temporary
purposes.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).

The Sub-Adviser utilizes the following decision making process
to achieve the Portfolio’s objectives:

Active Duration Management. Duration is the most commonly
used measure of risk in debt instruments as it incorporates
multiple features of the debt instruments (e.g., yield, coupon,
maturity, etc.) into one number. Duration is a measure of
sensitivity of the price of a debt security to a change in interest
rates. Duration is a weighted average of the times that interest
payments and the final return of principal are expected to be
received. The weights are the amounts of the payments
discounted by the yield-to-maturity of the debt instrument. Duration
is expressed as a number of years. The bigger the duration
number, the greater the interest-rate risk or reward for the debt

instrument prices. For example, the price of a bond with an
average duration of five years would be expected to fall
approximately 5% if interest rates rose by 1%. Conversely, the
price of a bond with an average duration of five years would
be expected to rise approximately 5% if interest rates drop
by 1%.

The average duration of the Portfolio is actively managed relative
to the benchmark’s average duration. In rising interest rate
environments, the average duration will tend to be equal to
or less than the benchmark and in falling interest rate
environments, the average duration will tend to be greater than
the benchmark;

Yield Curve Analysis. The yield curve shape is assessed to
identify the risk/reward trade-off of maturity decisions and market
expectations of future interest rates;

Sector Selection. Sectors are overweighted or underweighted
relative to the benchmark based on sector analysis and market
opportunities. Sectors are broadly defined to include U.S. Treasury
securities, U.S. government agency securities, corporate
securities, mortgage-backed securities, asset-backed securities,
and money market securities. The Sub-Adviser may further
evaluate groupings within sectors such as various industry
groups within the corporate securities sector (e.g., finance,
industrials, utilities, etc.); and

Security Selection. The Sub-Adviser emphasizes individual
securities with positive credit fundamentals, liquidity, and relative
value within their respective sectors.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Bank Instruments: Bank instruments include certificates of
deposit, fixed time deposits, bankers’ acceptances, and other
debt and deposit-type obligations issued by banks. Changes
in economic, regulatory or political conditions, or other events
that affect the banking industry may have an adverse effect
on bank instruments or banking institutions that serve as
counterparties in transactions with the Portfolio.

Borrowing: Borrowing creates leverage, which may increase
expenses and increase the impact of the Portfolio’s other risks.
The use of leverage may exaggerate any increase or decrease
in the Portfolio’s net asset value causing the Portfolio to be
more volatile than a fund that does not borrow. Borrowing for
investment purposes is considered to be speculative and may
result in losses to the Portfolio.
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Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,

security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme
changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and
supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and
conditions or events in one market, country or region may
adversely impact investments or issuers in another market,
country or region.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
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and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Mortgage- and/or Asset-Backed Securities: Defaults on, or low
credit quality or liquidity of the underlying assets of the
asset-backed (including mortgage-backed) securities may impair
the value of these securities and result in losses. There may
be limitations on the enforceability of any security interest or
collateral granted with respect to those underlying assets and

the value of collateral may not satisfy the obligation upon default.
These securities also present a higher degree of prepayment
and extension risk and interest rate risk than do other types
of debt instruments.

Municipal Obligations: The municipal securities market is volatile
and can be significantly affected by adverse tax, legislative,
or political changes and the financial condition of the issuers
of municipal securities. Among other risks, investments in
municipal securities are subject to the risk that the issuer may
delay payment, restructure its debt, or refuse to pay interest
or repay principal on its debt.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Restricted Securities: Securities that are not registered for sale
to the public under the Securities Act of 1933, as amended,
are referred to as “restricted securities.” These securities may
be sold in private placement transactions between issuers
and their purchasers and may be neither listed on an exchange
nor traded in other established markets. Many times these
securities are subject to legal or contractual restrictions on
resale. As a result of the absence of a public trading market,
the prices of these securities may be more volatile, less liquid
and more difficult to value than publicly traded securities. The
price realized from the sale of these securities could be less
than the amount originally paid or less than their fair value if
they are resold in privately negotiated transactions. In addition,
these securities may not be subject to disclosure and other
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investment protection requirements that are afforded to publicly
traded securities. Certain investments may include investment
in smaller, less seasoned issuers, which may involve greater
risk.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Sovereign Debt: These securities are issued or guaranteed by
foreign government entities. Investments in sovereign debt
are subject to the risk that a government entity may delay
payment, restructure its debt, or refuse to pay interest or repay
principal on its sovereign debt. Some of these reasons may
include cash flow problems, insufficient foreign currency reserves,
political considerations, social changes, the relative size of
its debt position to its economy or its failure to put in place
economic reforms required by the International Monetary Fund
or other multilateral agencies. If a government entity defaults,
it may ask for more time in which to pay or for further loans.
There is no legal process for collecting sovereign debts that
a government does not pay or bankruptcy proceeding by which
all or part of sovereign debt that a government entity has not
repaid may be collected.

U.S. Government Securities and Obligations: U.S. government
securities are obligations of, or guaranteed by, the U.S.
government, its agencies or government-sponsored enterprises.
U.S. government securities are subject to market and interest
rate risk, and may be subject to varying degrees of credit risk.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV1

(as of December 31 of each year)

-0.73%

6.48%

2.97%

0.79% 1.19%
0.36% 0.31% 0.15%

0.91% 0.94%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 3.22% and Worst quarter: 3rd 2008,
-3.15%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 0.94 0.53 1.32 N/A 04/28/06

Bloomberg Barclays U.S. 1-3 Year
Government/Credit Bond Index2

% 0.84 0.84 1.85 N/A

Class I % 1.45 1.12 1.95 N/A 04/29/05

Bloomberg Barclays U.S. 1-3 Year
Government/Credit Bond Index2

% 0.84 0.84 1.85 N/A

Class S % 1.20 0.89 1.70 N/A 01/24/89

Bloomberg Barclays U.S. 1-3 Year
Government/Credit Bond Index2

% 0.84 0.84 1.85 N/A

1 The Portfolio has selected a new class for the Calendar Year Total Returns
bar chart to display the class with the highest Total Annual Portfolio Operating
Expenses after Waivers and Reimbursements and with 10 years or more
of calendar year total returns.

2 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
David Goodson
Portfolio Manager (since 04/17)

Randall Parrish, CFA
Portfolio Manager (since 04/17)

Matthew Toms, CFA
Portfolio Manager (since 08/10)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
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accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus    July 31, 2018 

Voya Strategic Income Opportunities Fund  
Class/Ticker: A/ISIAX; C/ISICX; I/IISIX; R/ISIRX; R6/VSIRX; T/VSTTX; W/ISIWX 

Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and its risks. For free paper or electronic copies of the Prospectus and other Fund 
information (including the Statement of Additional Information and most recent financial report to shareholders), go to www.voyainvestments.com/literature; email a request to 
Voyaim_literature@voya.com; call 18009920180; or ask your salesperson, financial intermediary, or retirement plan administrator. The Fund's Prospectus and Statement of Additional Information, 
each dated July 31, 2018, and the audited financial statements on pages 1650 of the Fund’s shareholder report dated March 31, 2018 are incorporated into this Summary Prospectus by reference and 
may be obtained free of charge at the website, phone number, or email address noted above. 

  

INVESTMENT OBJECTIVE 
The Fund seeks total return through income and capital appreciation through 
all market cycles. 

FEES AND EXPENSES OF THE FUND 
These tables describe the fees and expenses that you may pay if you buy and 
hold shares of the Fund. You may qualify for sales charge discounts if you and 
your family invest, or agree to invest in the future, at least $100,000 in Voya 
mutual funds. More information about these and other discounts is available 
from your financial professional and in the discussion in the Sales Charges 
section of the Prospectus (page 57), in Appendix A to the Prospectus, or the 
Purchase, Exchange, and Redemption of Shares section of the Statement of 
Additional Information (page 91). 

Shareholder Fees 
Fees paid directly from your investment 

Class 

Maximum sales charge (load) as 
a % of offering price imposed on 

purchases 

Maximum deferred sales 
charge (load) as a % of 

purchase or sales price, 
whichever is less 

A 2.50  None1 
C None  1.00 
I  None  None 
R None  None 
R6 None  None 
T 2.50  None 
W None  None 

Annual Fund Operating Expenses2 
Expenses you pay each year as a % of the value of your investment 

     

Expense Example 

The Example is intended to help you compare the cost of investing in shares 
of the Fund with the costs of investing in other mutual funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated. 
The Example shows costs 

Class    A C I  R 

Management Fees  %   0.50  0.50  0.50  0.50 
Distribution and/or Shareholder Services 
(12b1) Fees 

%   0.25  1.00  None  0.50 

Other Expenses  %   0.26  0.26  0.16  0.26 
Total Annual Fund Operating Expenses  %   1.01  1.76  0.66  1.26 

Waivers and Reimbursements3  %   None  None  None  None 
Total Annual Fund Operating Expenses After 
Waivers and Reimbursements 

%   1.01  1.76  0.66  1.26 

Class    R6 T4 W 

Management Fees  %   0.50  0.50  0.50 
Distribution and/or Shareholder Services 
(12b1) Fees 

%   None  0.25  None 

Other Expenses  %   0.12  0.26  0.26 
Total Annual Fund Operating Expenses  %   0.62  1.01  0.76 

Waivers and Reimbursements3  %   (0.02)  None  None 
Total Annual Fund Operating Expenses After 
Waivers and Reimbursements 

%   0.60  1.01  0.76 

1  A contingent deferred sales charge applies to shares purchased without 
an initial sales charge, as part of an investment of $500,000 or more, and 
redeemed within 6 months of purchase. 

2  Expense information has been restated to reflect current contractual 
rates. 

3  The adviser is contractually obligated to limit expenses to 1.15%, 1.90%, 
0.72%, 1.40%, 0.60%, 1.15%, and 0.90% for Class A, Class C, Class I, 
Class R, Class R6, Class T, and Class W shares, respectively, through 
August 1, 2019. The limitation does not extend to interest, taxes, 
investmentrelated costs, leverage expenses, extraordinary expenses, 
and Acquired Fund Fees and Expenses. Termination or modification of 
this obligation requires approval by the Fund’s board. 

4  Other Expenses are based on estimated amounts for the current fiscal 
year. 
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if you sold (redeemed) your shares at the end of the period or continued to 
hold them. The Example also assumes that your investment had a 5% return 
each year and that the Fund's operating expenses remain the same. Although 
your actual costs may be higher or lower, based on these assumptions your 
costs would be: 

The Example reflects applicable expense limitation agreements and/or waivers 
in effect, if any, for the oneyear period and the first year of the three, five, and 
tenyear periods. 

Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may mean higher taxes if you are 
investing in a taxable account. These costs, which are not reflected in Annual 
Fund Operating Expenses or in the Expense Example, affect the Fund's 
performance. 

During the most recent fiscal year, the Fund's portfolio turnover rate was 103% 
of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES 
Under normal market conditions, the Fund invests in fixedincome instruments, 
including investmentgrade securities and below investmentgrade securities, 
commonly referred to as “junk bonds.”  Investment grade securities would be 
rated at least BBB  by S&P Global Ratings or Baa3 by Moody’s Investors 
Service, Inc. or BBB  by Fitch Ratings or have an equivalent rating by a 
nationally recognized statistical rating organization (“NRSRO”) ,  or are of 
comparable quality if unrated. The Fund may also invest in floating rate loans, 
and other floating rate debt instruments. 

The Fund is not managed relative to an index and instead seeks to produce 
positive returns across varying market conditions. To seek this goal, the Fund 
has flexibility to invest across a broad range of fixed income securities and 
derivatives without regard to a benchmark. The Fund generally maintains a 
dollarweighted average duration profile between 2 and 6 years. Duration is the 
most commonly used measure of risk in debt instruments as it incorporates 
multiple features of the debt instruments (e.g., yield, coupon, maturity, etc.) 
into one number. Duration is a measure of sensitivity of the price of a debt 
security to a change in interest rates. Duration is expressed as a number of 
years. The bigger the duration number, the greater the interestrate risk or 
reward for the debt instrument prices. For 

Class Share Status    1 Yr 3 Yrs 5 Yrs 10 Yrs 

A Sold or Held  $  350  564  794  1,455 
C Sold  $  279  554  954  2,073 
   Held  $  179  554  954  2,073 
I  Sold or Held  $  67  211  368  822 
R Sold or Held  $  128  400  692  1,523 
R6 Sold or Held  $  61  197  344  772 
T Sold or Held  $  350  564  794  1,455 
W Sold or Held  $  78  243  422  942 

example, the price of a bond with an average duration of five years would be 
expected to fall approximately 5% if interest rates rose by 1%. Conversely, the 
price of a bond with an average duration of five years would be expected to rise 
approximately 5% if interest rates drop by 1%. 

Fixedincome instruments may include debt securities, and other similar 
instruments issued by various U.S. and nonU.S. (including those located in 
emerging market countries) public  or privatesector entities. Debt securities 
may include, without limitation, bonds, debentures, notes, convertible 
secur i t ies,  commercial  paper,   loans and related assignments and 
participations, corporate debt, asset  and mortgagebacked securities, 
preferred stock, bank certificates of deposit, fixed time deposits, bankers' 
acceptances and money market instruments, including money market funds 
denominated in U.S. dollars or other currencies. Floating rate loans and other 
floating rate debt instruments include floating rate bonds, floating rate notes, 
floating rate debentures, and tranches of floating rate assetbacked securities, 
including structured notes, made to, or issued by, U.S. and nonU.S. 
corporations or other business entities. 

The Fund may also invest in derivatives, including options, futures, swaps 
(including interest rate swaps, total return swaps, and credit default swaps), 
and currency forwards, as a substitute for taking a position in an underlying 
asset, to make tactical asset allocations, to seek to minimize risk, to enhance 
returns, and/or assist in managing cash. 

The Fund may invest in other investment companies, including exchange
traded funds, to the extent permitted under the Investment Company Act of 
1940, as amended, and the rules, regulations, and exemptive orders 
thereunder (“1940 Act”). 

The SubAdviser may sell securities for a variety of reasons, such as to secure 
gains, limit losses, or redeploy assets into opportunities believed to be more 
promising, among others. 

The Fund may lend portfolio securities on a shortterm or longterm basis, up 
to 33 1∕3% of its total assets. 

PRINCIPAL RISKS 
You could lose money on an investment in the Fund. Any of the following 
risks, among others, could affect Fund performance or cause the Fund to lose 
money or to underperform market averages of other funds. 

Bank Instruments:  Bank instruments include certificates of deposit, fixed 
time deposits, bankers’  acceptances, and other debt and deposittype 
obligations issued by banks. Changes in economic, regulatory or political 
conditions, or other events that affect the banking industry may have an 
adverse effect on bank instruments or banking institutions that serve as 
counterparties in transactions with the Fund. 

Company: The price of a company’s stock could decline or underperform for 
many reasons including, among others, poor management, financial problems, 
reduced demand for company 
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goods or services, regulatory fines and judgments, or business challenges. If a 
company declares bankruptcy or becomes insolvent, its stock could become 
worthless. 

Convertible Securities:  Convertible securities are securities that are 
convertible into or exercisable for common stocks at a stated price or rate. 
Convertible securities are subject to the usual risks associated with debt 
instruments, such as interest rate and credit risk. In addition, because 
convertible securities react to changes in the value of the stocks into which 
they convert, they are subject to market risk. 

Credit:  The price of a bond or other debt instrument is likely to fall if the 
issuer’s actual or perceived financial health deteriorates, whether because of 
broad economic or issuerspecific reasons. In certain cases, the issuer could 
be late in paying interest or principal, or could fail to pay its financial 
obligations altogether. 

Credit Default Swaps:  The Fund may enter into credit default swaps, either 
as a buyer or a seller of the swap. A buyer of a swap pays a fee to buy 
protection against the risk that a security will default. If no default occurs, the 
Fund will have paid the fee, but typically will recover nothing under the swap. A 
seller of a swap receives payment(s) in return for an obligation to pay the 
counterparty the full notional value of a security in the event of a default of the 
security issuer. As a seller of a swap, the Fund would effectively add leverage 
to its portfolio because, in addition to its total net assets, the Fund would be 
subject to investment exposure on the full notional value of the swap. Credit 
default swaps are particularly subject to counterparty, credit, valuation, 
liquidity and leveraging risks and the risk that the swap may not correlate with 
its underlying asset as expected. Certain standardized swaps are subject to 
mandatory central clearing. Central clearing is expected to reduce 
counterparty credit risk and increase liquidity; however, there is no assurance 
that central clearing will achieve that result, and in the meantime, central 
clearing and related requirements expose the Fund to new kinds of costs and 
risks. In addition, credit default swaps expose the Fund to the risk of improper 
valuation. 

Currency: To the extent that the Fund invests directly or indirectly in foreign 
(nonU.S.) currencies or in securities denominated in, or that trade in, foreign 
(nonU.S.) currencies, it is subject to the risk that those foreign (nonU.S.) 
currencies will decline in value relative to the U.S. dollar or, in the case of 
hedging positions, that the U.S. dollar will decline in value relative to the 
currency being hedged by the Fund through foreign currency exchange 
transactions. 

Derivative Instruments: Derivative instruments are subject to a number of 
risks, including the risk of changes in the market price of the underlying 
securities, credit risk with respect to the counterparty, risk of loss due to 
changes in market interest rates and liquidity and volatility risk. The amounts 
required to purchase certain derivatives may be small relative to the magnitude 
of exposure assumed by the Fund. Therefore, the purchase of certain 
derivatives may have an economic leveraging 

effect on the Fund and exaggerate any increase or decrease in the net asset 
value. Derivatives may not perform as expected, so the Fund may not realize 
the intended benefits. When used for hedging purposes, the change in value of 
a derivative may not correlate as expected with the currency, security or other 
risk being hedged. When used as an alternative or substitute for direct cash 
investments, the return provided by the derivative may not provide the same 
return as direct cash investment. In addition, given their complexity, derivatives 
expose the Fund to the risk of improper valuation. 

Floating Rate Loans:  In the event a borrower fails to pay scheduled interest 
or principal payments on a floating rate loan, the Fund will experience a 
reduction in its income and a decline in the market value of such investment. 
This will likely reduce the amount of dividends paid and may lead to a decline 
in the net asset value. If a floating rate loan is held by the Fund through 
another financial institution, or the Fund relies upon another financial institution 
to administer the loan, the receipt of scheduled interest or principal payments 
may be subject to the credit risk of such financial institution. Investors in 
floating rate loans may not be afforded the protections of the antifraud 
provisions of the Securities Act of 1933, as amended, and the Securities 
Exchange Act of 1934, as amended, because loans may not be considered 
“securities”  under such laws. Additionally, the value of collateral, if any, 
securing a floating rate loan can decline or may be insufficient to meet the 
issuer’s obligations under the loan. Furthermore, such collateral may be 
difficult to liquidate. No active trading market may exist for many floating rate 
loans and many floating rate loans are subject to restrictions on resale. 
Transactions in loans typically settle on a delayed basis and may take longer 
than 7 days to settle. As a result, the Fund may not receive the proceeds from 
a sale of a floating rate loan for a significant period of time. Delay in the 
receipts of settlement proceeds may impair the ability of the Fund to meet its 
redemption obligations. It may also limit the ability of the Fund to repay debt, 
pay dividends, or to take advantage of new investment opportunities. 

Foreign Investments/Developing and Emerging Markets: Investing in 
foreign (nonU.S.) securities may result in the Fund experiencing more rapid 
and extreme changes in value than a fund that invests exclusively in securities 
of U.S. companies due to: smaller markets; differing reporting, accounting, and 
auditing standards; nationalization, expropriation, or confiscatory taxation; 
foreign currency fluctuations, currency blockage, or replacement; potential for 
default on sovereign debt; or political changes or diplomatic developments, 
which may include the imposition of economic sanctions or other measures by 
the United States or other governments and supranational organizations. 
Markets and economies throughout the world are becoming increasingly 
interconnected, and conditions or events in one market, country or region may 
adversely impact investments or issuers in another market, country or region. 
Foreign investment risks may be greater in developing and emerging markets 
than in developed markets. 

Summary Prospectus  Page 3 of 8  



HighYield Securities: Lower quality securities (including securities that have 
fallen below investmentgrade and are classified as “junk bonds” or “high yield 
securities”)  have greater credit risk and liquidity risk than higher quality 
(investmentgrade) securities, and their issuers' longterm ability to make 
payments is considered speculative. Prices of lower quality bonds or other 
debt instruments are also more volatile, are more sensitive to negative news 
about the economy or the issuer, and have greater liquidity and price volatility 
risk. 

Interest in Loans:  The value and the income streams of interests in loans 
(including participation interests in lease financings and assignments in 
secured variable or floating rate loans) will decline if borrowers delay payments 
or fail to pay altogether. A significant rise in market interest rates could 
increase this risk. Although loans may be fully collateralized when purchased, 
such collateral may become illiquid or decline in value. 

Interest Rate: With bonds and other fixed rate debt instruments, a rise in 
market interest rates generally causes values to fall; conversely, values 
generally rise as market interest rates fall. The higher the credit quality of the 
instrument, and the longer its maturity or duration, the more sensitive it is 
likely to be to interest rate risk. In the case of inverse securities, the interest 
rate paid by the securities is a floating rate, which generally will decrease 
when the market rate of interest to which the inverse security is indexed 
increases and will increase when the market rate of interest to which the 
inverse security is indexed decreases. As of the date of this Prospectus, 
market interest rates in the United States are near historic lows, which may 
increase the Fund’s exposure to risks associated with rising market interest 
rates. Rising market interest rates could have unpredictable effects on the 
markets and may expose fixedincome and related markets to heightened 
volatility. To the extent that the Fund invests in fixedincome securities, an 
increase in market interest rates may lead to increased redemptions and 
increased portfolio turnover, which could reduce liquidity for certain 
investments, adversely affect values, and increase costs. Increased 
redemptions may cause the Fund to liquidate portfolio positions when it may 
not be advantageous to do so and may lower returns. If dealer capacity in 
fixedincome markets is insufficient for market conditions, it may further inhibit 
liquidity and increase volatility in the fixedincome markets. Further, recent and 
potential future changes in government policy may affect interest rates. 

Liquidity: If a security is illiquid, the Fund might be unable to sell the security 
at a time when the Fund’s manager might wish to sell, or at all. Further, the 
lack of an established secondary market may make it more difficult to value 
illiquid securities, exposing the Fund to the risk that the price at which it sells 
illiquid securities will be less than the price at which they were valued when 
held by the Fund. The prices of illiquid securities may be more volatile than 
more liquid investments. The risks associated with illiquid securities may be 
greater in times of financial stress. The Fund could lose money if it cannot sell 
a security at the time and price that would be most beneficial to the Fund. 

Market: Stock prices may be volatile or have reduced liquidity in response to 
real or perceived impacts of factors including, but not limited to, economic 
conditions, changes in market interest rates, and political events. Stock 
markets tend to be cyclical, with periods when stock prices generally rise and 
periods when stock prices generally decline. Any given stock market segment 
may remain out of favor with investors for a short or long period of time, and 
stocks as an asset class may underperform bonds or other asset classes 
during some periods. Additionally, legislative, regulatory or tax policies or 
developments in these areas may adversely impact the investment techniques 
available to a manager, add to costs and impair the ability of the Fund to 
achieve its investment objectives. 

Market Capitalization:  Stocks fall into three broad market capitalization 
categories   large, mid, and small. Investing primarily in one category carries 
the risk that, due to current market conditions, that category may be out of 
favor with investors. If valuations of largecapitalization companies appear to be 
greatly out of proportion to the valuations of mid  or smallcapitalization 
companies, investors may migrate to the stocks of mid  and smallsized 
companies causing a fund that invests in these companies to increase in value 
more rapidly than a fund that invests in larger companies. Investing in mid and 
smallcapitalization companies may be subject to special risks associated 
with narrower product lines, more limited financial resources, smaller 
management groups, more limited publicly available information, and a more 
limited trading market for their stocks as compared with larger companies. As 
a result, stocks of mid  and smallcapitalization companies may be more 
volatile and may decline significantly in market downturns. 

Mortgage  and/or AssetBacked Securities:  Defaults on, or low credit 
quality or liquidity of the underlying assets of the assetbacked (including 
mortgagebacked) securities may impair the value of these securities and 
result in losses. There may be limitations on the enforceability of any security 
interest or collateral granted with respect to those underlying assets and the 
value of collateral may not satisfy the obligation upon default. These securities 
also present a higher degree of prepayment and extension risk and interest 
rate risk than do other types of debt instruments. 

Other Investment Companies: The main risk of investing in other investment 
companies, including exchangetraded funds (“ETFs”), is the risk that the value 
of the securities underlying an investment company might decrease. Shares of 
investment companies that are listed on an exchange may trade at a discount 
or premium from their net asset value. You will pay a proportionate share of the 
expenses of those other investment companies (including management fees, 
administration fees, and custodial fees) in addition to the expenses of the 
Fund. The investment policies of the other investment companies may not be 
the same as those of the Fund; as a result, an investment in the other 
investment companies may be subject to additional or different risks than 
those to which the Fund is typically subject. 
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Prepayment and Extension: Many types of debt instruments are subject to 
prepayment and extension risk. Prepayment risk is the risk that the issuer of a 
debt instrument will pay back the principal earlier than expected. This may 
occur when interest rates decline. Prepayment may expose the Fund to a 
lower rate of return upon reinvestment of principal. Also, if a debt instrument 
subject to prepayment has been purchased at a premium, the value of the 
premium would be lost in the event of prepayment. Extension risk is the risk 
that the issuer of a debt instrument will pay back the principal later than 
expected. This may occur when interest rates rise. This may negatively affect 
performance, as the value of the debt instrument decreases when principal 
payments are made later than expected. Additionally, the Fund may be 
prevented from investing proceeds it would have received at a given time at the 
higher prevailing interest rates. 

Securities Lending:  Securit ies lending involves two primary risks: 
“investment risk” and “borrower default risk.” When lending securities, the Fund 
will receive cash or U.S. government securities as collateral. Investment risk is 
the risk that the Fund will lose money from the investment of the cash 
collateral received from the borrower. Borrower default risk is the risk that the 
Fund will lose money due to the failure of a borrower to return a borrowed 
security. Securities lending may result in leverage. The use of leverage may 
exaggerate any increase or decrease in the net asset value, causing the Fund 
to be more volatile. The use of leverage may increase expenses and increase 
the impact of the Fund’s other risks. 

Sovereign Debt:  These securities are issued or guaranteed by foreign 
government entities. Investments in sovereign debt are subject to the risk that 
a government entity may delay payment, restructure its debt, or refuse to pay 
interest or repay principal on its sovereign debt. Some of these reasons may 
include cash flow problems, insufficient foreign currency reserves, political 
considerations, social changes, the relative size of its debt position to its 
economy or its failure to put in place economic reforms required by the 
International Monetary Fund or other multilateral agencies. If a government 
entity defaults, it may ask for more time in which to pay or for further loans. 
There is no legal process for collecting sovereign debts that a government 
does not pay or bankruptcy proceeding by which all or part of sovereign debt 
that a government entity has not repaid may be collected. 

U.S. Government Securities and Obligations: U.S. government securities 
are obligations of, or guaranteed by, the U.S. government, its agencies or 
governmentsponsored enterprises. U.S. government securities are subject to 
market and interest rate risk, and may be subject to varying degrees of credit 
risk. 

An investment in the Fund is not a bank deposit and is not insured or 
guaranteed by the Federal Deposit Insurance Corporation, the Federal Reserve 
Board or any other government agency. 

PERFORMANCE INFORMATION 
The following information is intended to help you understand the risks of 
investing in the Fund. The following bar chart shows the changes in the Fund's 
performance from year to year, and the table compares the Fund's 
performance to the performance of a broadbased securities market 
index/indices for the same period. The Fund's performance information reflects 
applicable fee waivers and/or expense limitations in effect during the period 
presented. Absent such fee waivers/expense limitations, if any, performance 
would have been lower. The bar chart shows the performance of the Fund's 
Class A shares. Sales charges are not reflected in the bar chart. If they were, 
returns would be less than those shown. However, the table includes all 
applicable fees and sales charges. Performance for other share classes would 
differ to the extent they have differences in their fees and expenses. The Class 
R6 shares performance shown for the period prior to their inception date is the 
performance of Class I shares without adjustment for any differences in the 
expenses between the two classes. If adjusted for such differences, returns 
would be different. 

Because Class T shares of the Fund had not commenced operations as of the 
calendar year ended December 31, 2017, no performance information for Class 
T shares is provided below. 

The Fund’s performance prior to May 1, 2016 reflects returns achieved 
pursuant to different principal investment strategies. If the Fund’s current 
strategies had been in place for the prior period, the performance information 
shown would have been different. The Fund's past performance (before and 
after taxes) is no guarantee of future results. For the most recent performance 
figures, go to www.voyainvestments.com/literature or call 18009920180. 

Calendar Year Total Returns Class A 
(as of December 31 of each year) 

Best quarter: 4th 2013, 2.37% and Worst quarter: 2nd 2013, 3.35%
 

The Fund's Class A shares' yeartodate total return as of June 30, 2018: 
1.12% 
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Average Annual Total Returns % 
(for the periods ended December 31, 2017) 

Aftertax returns are calculated using the historical highest individual federal 
marginal income tax rates and do not reflect the impact of state and local 
taxes. Actual aftertax returns depend on an investor's tax situation and may 
differ from those shown, and the aftertax returns shown are not relevant to 
investors who hold their Fund shares through tax advantaged arrangements 
such as 401(k) plans or individual retirement accounts (“IRAs”). In some cases 
the aftertax returns may exceed the return before taxes due to an assumed 
tax benefit from any losses on a sale of Fund shares at the end of the 
measurement period. Aftertax returns are shown for Class A shares only. 
Aftertax returns for other classes will vary. 

PORTFOLIO MANAGEMENT 

     

      1 Yr 5 Yrs 10 Yrs 
Since 

Inception 
Inception 

Date 

Class A before taxes %  2.74  2.88  N/A  3.14  11/02/12 
After tax on distributions  %   1.11  1.47  N/A  1.73    

After tax on distributions with sale  %   1.53  1.54  N/A  1.75    

ICE BofAML U.S. Dollar 3Month 
Deposit Offered Rate Constant 
Maturity Index1 

%   1.11  0.50  N/A  0.50    

Class C before taxes %  3.64  2.59  N/A  2.85  11/02/12 
ICE BofAML U.S. Dollar 3Month 
Deposit Offered Rate Constant 
Maturity Index1 

%   1.11  0.50  N/A  0.50    

Class I before taxes %  5.86  3.81  N/A  4.06  11/02/12 
ICE BofAML U.S. Dollar 3Month 
Deposit Offered Rate Constant 
Maturity Index1 

%   1.11  0.50  N/A  0.50    

Class R before taxes %  5.04  3.10  N/A  3.35  11/02/12 
ICE BofAML U.S. Dollar 3Month 
Deposit Offered Rate Constant 
Maturity Index1 

%   1.11  0.50  N/A  0.50    

Class R6 before taxes %  5.79  3.78  N/A  4.03  10/23/15 
ICE BofAML U.S. Dollar 3Month 
Deposit Offered Rate Constant 
Maturity Index1 

%   1.11  0.50  N/A  0.50    

Class W before taxes %  5.66  3.47  N/A  3.73  11/02/12 
ICE BofAML U.S. Dollar 3Month 
Deposit Offered Rate Constant 
Maturity Index1 

%   1.11  0.50  N/A  0.50    

1  The index returns do not reflect deductions for fees, expenses, or taxes. 

Investment Adviser SubAdviser 
Voya Investments, LLC  Voya Investment Management Co. LLC 

Portfolio Managers 
  

Sean Banai, CFA 
Portfolio Manager (since 04/17) 

Brian Timberlake, Ph.D., CFA 
Portfolio Manager (since 04/17) 

Matthew Toms, CFA 
Portfolio Manager (since 11/12) 

  

PURCHASE AND SALE OF FUND SHARES 
Shares of the Fund may be purchased or sold on any business day (normally 
any day when the New York Stock Exchange opens for regular trading). You 
can buy or sell shares of the Fund through a brokerdealer or other financial 
intermediary; by visiting our website at www.voyainvestments.com; by writing 
to us at Voya Investment Management, 7337 East Doubletree Ranch Road, 
Suite 100, Scottsdale, Arizona 852582034; or by calling us at 1800992
0180. 

Class T shares of the Fund are not currently offered. 

Minimum Initial Investment $ by share class 

There are no minimums for additional investments except that the Pre
Authorized Investment Plan requires a monthly investment of at least $100. 
For Class I shares, there is no minimum initial investment requirement for 
qualified retirement plans or other defined contribution plans and defined 
benefit plans that invest in the Voya funds through omnibus arrangements. 

The minimum initial investment requirement for Class R6 shares of the Fund is 
$1 million for certain institutional accounts. There is no minimum initial 
investment requirement for certain retirement plans and nonqualified deferred 
compensation plans. There are no minimums for additional investments. 

TAX INFORMATION 
The Fund's distributions are generally taxable to you as ordinary income, 
capital gains, or a combination of the two, unless you are investing through a 
tax advantaged arrangement, such as a 401(k) plan or an IRA. If you are 
investing through a tax advantaged arrangement, you may be taxed upon 
withdrawals from that arrangement. 

PAYMENTS TO BROKERDEALERS AND OTHER FINANCIAL 
INTERMEDIARIES 
If you purchase the Fund through a brokerdealer or other financial intermediary 
(such as a bank), the Fund and/or its related companies may pay the 
intermediary for the sale of Fund shares and/or related services. These 
payments may create a conflict of interest by influencing the brokerdealer or 
other intermediary and your salesperson to recommend the Fund over another 
investment. Ask your salesperson or visit your financial intermediary’s website 
for more information. 

Class A, C, T I  R R6 W 

Nonretirement accounts  $  1,000  250,000    1,000,000  1,000 
Retirement accounts  $  250  250,000    None  1,000 
Certain omnibus accounts  $  250      N/A   
PreAuthorized Investment Plan  $  1,000  250,000    N/A  1,000 
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Source BofA Merrill Lynch, used with permission. BOFA MERRILL LYNCH IS LICENSING THE BOFA MERRILL LYNCH INDICES AND RELATED DATA “AS IS,” 
MAKES NO WARRANTIES REGARDING SAME, DOES NOT GUARANTEE THE SUITABILITY, QUALITY, ACCURACY, TIMELINESS, AND/OR 
COMPLETENESS OF THE BOFA MERRILL LYNCH INDICES OR ANY DATA INCLUDED IN, RELATED TO, OR DERIVED THEREFROM, ASSUMES NO 
LIABILITY IN CONNECTION WITH THEIR USE, AND DOES NOT SPONSOR, ENDORSE, OR RECOMMEND Voya, OR ANY OF ITS PRODUCTS OR 
SERVICES. 

167966 (0718073118)
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Summary Prospectus May 1, 2018

Voya U.S. Bond Index Portfolio
Class/Ticker: ADV/ILUAX; I/ILBAX; S/ILABX; S2/IUSBX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-992-0180; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-82 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks investment results (before fees and expenses)
that correspond to the total return (which includes capital
appreciation and income) of the Bloomberg Barclays U.S.
Aggregate Bond Index (“Index”).

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees % 0.38 0.38 0.38 0.38

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03

Total Annual Portfolio Operating
Expenses

% 0.91 0.41 0.66 0.81

Waivers and Reimbursements1 % (0.01) (0.01) (0.01) (0.01)

Total Annual Portfolio Operating
Expenses after Waivers and
Reimbursements

% 0.90 0.40 0.65 0.80

1 The adviser is contractually obligated to limit expenses to 0.90%, 0.40%,
0.65%, and 0.80% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, interest-related costs, leverage expenses, extraordinary
expenses, and Acquired Fund Fees and Expenses. This limitation is subject
to possible recoupment by the adviser within 36 months of the waiver
or reimbursement. Termination or modification of this obligation requires
approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 92 289 503 1,119
I $ 41 131 229 517

S $ 66 210 367 822
S2 $ 82 258 449 1,001

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 155% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in investment-grade debt instruments rated at least A by Moody’s
Investors Service, Inc., at least A by S&P Global Ratings, or
are of comparable quality if unrated, which are at the time of
purchase, included in the Index; derivatives whose economic
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returns are, by design, closely equivalent to the returns of the
Index or its components; and exchange-traded funds that track
the Index. The Portfolio will provide shareholders with at least
60 days’ prior notice of any change in this investment policy.
Under normal market conditions, the Portfolio invests all, or
substantially all, of its assets in these securities. The Portfolio
may also invest in To Be Announced (“TBA”) purchase
commitments. TBAs shall be deemed included in the Index
upon entering into the contract for the TBA if the underlying
securities are included in the Index.

The Portfolio may invest in other investment companies to
the extent permitted under the Investment Company Act of
1940, as amended, and the rules, regulations, and exemptive
orders thereunder (“1940 Act”).

The Portfolio invests principally in bonds and employs a “passive
management” approach designed to track the performance
of the Index.

The Index is an unmanaged index of publicly issued
investment-grade U.S. government, mor tgage-backed,
asset-backed, and corporate debt instruments.

The Portfolio uses quantitative techniques to match the expected
return of the Index for changes in spreads and interest rates.
The process results in a Portfolio that will hold debt instruments
in proportions that differ from those represented in the Index.
The Portfolio maintains a weighted average effective duration
within one year on either side of the duration of the Index,
which generally ranges between 3.5 and 6 years. Duration is
the most commonly used measure of risk in debt instruments
as it incorporates multiple features of the debt instruments
(e.g., yield, coupon, maturity, etc.) into one number. Duration
is a measure of sensitivity of the price of a debt security to
a change in interest rates. Duration is a weighted average of
the times that interest payments and the final return of principal
are expected to be received. The weights are the amounts of
the payments discounted by the yield-to-maturity of the debt
instrument. Duration is expressed as a number of years. The
bigger the duration number, the greater the interest-rate risk
or reward for the debt instrument prices. For example, the price
of a bond with an average duration of five years would be expected
to fall approximately 5% if interest rates rose by 1%. Conversely,
the price of a bond with an average duration of five years would
be expected to rise approximately 5% if interest rates drop
by 1%.

Generally, the Portfolio will not hold all of the same debt
instruments as the Index. The Portfolio may also invest in futures
as a substitute for the sale or purchase of debt instruments
in the Index and to provide fixed-income exposure to the Portfolio’s
cash position. Although the Portfolio attempts to closely track
the performance of the Index, the Portfolio does not always
perform exactly like the Index. Unlike the Index, the Portfolio
has operating expenses and transaction costs and therefore,
has a performance disadvantage versus the Index.

The sub-adviser (“Sub-Adviser”) may sell a security when the
security’s percentage weighting in the Index is reduced, when
the security is removed from the Index, or for other reasons.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Index Strategy: The index selected may underperform the overall
market. To the extent the Portfolio seeks to track the index’s
performance, the Portfolio will not use defensive strategies
or attempt to reduce its exposure to poor performing securities
in the index. To the extent the Portfolio’s investments track
its target index, such Portfolio may underperform other funds
that invest more broadly. The correlation between the Portfolio’s
performance and index performance may be affected by the
Por tfolio’s expenses and the timing of purchases and
redemptions of the Portfolio’s shares. In addition, the Portfolio’s
actual holdings might not match the index and the Portfolio’s
effective exposure to index securities at any given time may
not precisely correlate.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
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will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Mortgage- and/or Asset-Backed Securities: Defaults on, or low
credit quality or liquidity of the underlying assets of the
asset-backed (including mortgage-backed) securities may impair
the value of these securities and result in losses. There may
be limitations on the enforceability of any security interest or
collateral granted with respect to those underlying assets and
the value of collateral may not satisfy the obligation upon default.

These securities also present a higher degree of prepayment
and extension risk and interest rate risk than do other types
of debt instruments.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

U.S. Government Securities and Obligations: U.S. government
securities are obligations of, or guaranteed by, the U.S.
government, its agencies or government-sponsored enterprises.
U.S. government securities are subject to market and interest
rate risk, and may be subject to varying degrees of credit risk.

When Issued and Delayed Delivery Securities and Forward
Commitments: When issued securities, delayed delivery securities
and forward commitments involve the risk that the security
the Portfolio buys will lose value prior to its delivery. These
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investments may result in leverage. The use of leverage may
exaggerate any increase or decrease in the net asset value,
causing the Portfolio to be more volatile. The use of leverage
may increase expenses and increase the impact of the Portfolio’s
other risks. There also is the risk that the security will not be
issued or that the other party will not meet its obligation. If
this occurs, the Portfolio loses both the investment opportunity
for the assets it set aside to pay for the security and any gain
in the security’s price.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

5.29% 5.58%
6.75%

3.35%

-3.02%

5.22%

-0.34%

1.87%
2.68%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 3rd, 2009, 3.56% and Worst quarter: 4th, 2016,
-3.25%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 2.68 1.24 N/A 3.09 03/10/08

Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 N/A 3.98

Class I % 3.19 1.75 N/A 3.59 03/07/08

Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 N/A 4.01

Class S % 2.94 1.50 N/A 3.32 03/10/08

Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 N/A 3.98

Class S2 % 2.78 1.34 N/A 3.32 02/27/09

Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 N/A 4.09

1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Bob Kase, CFA
Portfolio Manager (since 02/12)

Matthew Toms, CFA
Portfolio Manager (since 02/12)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict

of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

VY® BlackRock Inflation Protected Bond Portfolio
Class/Ticker: ADV/IBRAX; I/IBRIX; R6/VPRBX; S/IBRSX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 9-30 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks to maximize real return, consistent with
preservation of real capital and prudent investment management.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R61 S

Management Fees % 0.52 0.52 0.52 0.52

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.60 None None 0.25

Other Expenses % 0.05 0.05 0.05 0.05

Total Annual Portfolio Operating
Expenses

% 1.17 0.57 0.57 0.82

Waivers and Reimbursements2 % (0.04) (0.04) (0.04) (0.04)

Total Annual Portfolio Operating
Expenses After Waivers and
Reimbursements

% 1.13 0.53 0.53 0.78

1 Other Expenses are based on estimated amounts for the current fiscal
year.

2 The adviser is contractually obligated to limit expenses to 1.23%, 0.63%,
0.63, and 0.88% for Class ADV, Class I, Class R6, and Class S shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses, extraordinary
expenses, and Acquired Fund Fees and Expenses. This limitation is subject
to possible recoupment by the adviser within 36 months of the waiver
or reimbursement. The adviser is contractually obligated to waive 0.04%
of the management fee through May 1, 2019. Termination or modification
of these obligations requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 115 368 640 1,417
I $ 54 179 314 710

R6 $ 54 179 314 710
S $ 80 258 451 1,010

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 101% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in inflation-indexed bonds of varying maturities issued by the
U.S. and non-U.S. governments, their agencies or
instrumentalities, and U.S. and non-U.S. corporations.
Inflation-indexed bonds are debt instruments that are structured
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to provide protection against inflation. The Portfolio will provide
shareholders with at least 60 days’ prior notice of any change
in the investment policy. For purposes of satisfying the 80%
requirement, the Por tfolio may also invest in derivative
instruments that have economic characteristics similar to
inflation-indexed bonds. The value of an inflation-indexed bond’s
principal or the interest income paid on the bond is adjusted
to track changes in an official inflation measure. The U.S. Treasury
uses the Consumer Price Index for Urban Consumers as the
inflation measure. Inflation-indexed bonds issued by a foreign
government are generally adjusted to reflect a comparable inflation
index, calculated by the foreign government. “Real return” equals
total return less the estimated cost of inflation, which is typically
measured by the change in an official inflation measure. The
Portfolio maintains an average portfolio duration that is within
±20% of the duration of the Bloomberg Barclays U.S. Treasury
Inflation Protected Securities Index (the Portfolio’s benchmark).
Duration is the most commonly used measure of risk in debt
instruments as it incorporates multiple features of the debt
instruments (e.g., yield, coupon, maturity, etc.) into one number.
Duration is a measure of sensitivity of the price of a debt security
to a change in interest rates. Duration is a weighted average
of the times that interest payments and the final return of
principal are expected to be received. The weights are the
amounts of the payments discounted by the yield-to-maturity
of the debt instrument. Duration is expressed as a number
of years. The bigger the duration number, the greater the
interest-rate risk or reward for the debt instrument prices. For
example, the price of a bond with an average duration of five
years would be expected to fall approximately 5% if interest
rates rose by 1%. Conversely, the price of a bond with an average
duration of five years would be expected to rise approximately
5% if interest rates drop by 1%.

The Por tfolio may invest up to 20% of its assets in
non-investment-grade bonds (high-yield or junk bonds) or debt
securities of emerging market issuers. The Portfolio also may
invest up to 20% of its assets in non-dollar denominated securities
of non-U.S. issuers, and may invest, without limit, in U.S. dollar
denominated securities of non-U.S. issuers.

The Portfolio may also purchase: U.S. Treasuries and agency
securities, commercial and residential mortgage-backed
securities, collateralized mortgage obligations, investment-grade
corporate bonds, and asset-backed securities. Securities are
purchased for the Portfolio when the sub-adviser (“Sub-Adviser”)
believes that they have the potential for above-average real
return. The Portfolio measures its performance against the
benchmark.

Non-investment-grade bonds acquired by the Portfolio will generally
be in the lower rating categories of the major rating agencies
(BB or lower by S&P Global Ratings or Ba or lower by Moody’s
Investors Service, Inc.) or will be determined by the management
team to be of similar quality. Split rated bonds will be considered
to have the higher of the two credit ratings.

The Sub-Adviser may, when consistent with the Portfolio’s
investment goal, buy or sell options or futures, or enter into
swaps, interest rate, or forward foreign currency exchange
transactions, (collectively, commonly known as “derivatives”).
The Portfolio typically uses derivatives as a substitute for taking
a position in the underlying asset and/or as part of a strategy
designed to reduce exposure to other risks, such as interest
rate or currency risk. The Portfolio may also use derivatives
to enhance returns, in which case their use would involve
leveraging risk. The Portfolio may seek to obtain market exposure
to the securities in which it primarily invests by entering into
a series of purchase and sale contracts or by using other
investment techniques.

The Portfolio may also invest in other investment companies,
including exchange-traded funds, to the extent permitted under
the Investment Company Act of 1940, as amended, and the
rules, regulations, and exemptive orders thereunder (“1940
Act”).

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
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magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be

to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Mortgage- and/or Asset-Backed Securities: Defaults on, or low
credit quality or liquidity of the underlying assets of the
asset-backed (including mortgage-backed) securities may impair
the value of these securities and result in losses. There may
be limitations on the enforceability of any security interest or
collateral granted with respect to those underlying assets and
the value of collateral may not satisfy the obligation upon default.
These securities also present a higher degree of prepayment
and extension risk and interest rate risk than do other types
of debt instruments.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
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same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Sovereign Debt: These securities are issued or guaranteed by
foreign government entities. Investments in sovereign debt
are subject to the risk that a government entity may delay
payment, restructure its debt, or refuse to pay interest or repay
principal on its sovereign debt. Some of these reasons may
include cash flow problems, insufficient foreign currency reserves,
political considerations, social changes, the relative size of
its debt position to its economy or its failure to put in place
economic reforms required by the International Monetary Fund
or other multilateral agencies. If a government entity defaults,
it may ask for more time in which to pay or for further loans.
There is no legal process for collecting sovereign debts that
a government does not pay or bankruptcy proceeding by which
all or part of sovereign debt that a government entity has not
repaid may be collected.

U.S. Government Securities and Obligations: U.S. government
securities are obligations of, or guaranteed by, the U.S.
government, its agencies or government-sponsored enterprises.
U.S. government securities are subject to market and interest
rate risk, and may be subject to varying degrees of credit risk.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Because Class R6 shares of the Portfolio had not commenced
operations as of the calendar year ended December 31, 2017,
no performance information for Class R6 shares is provided
below.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-2.16%

9.58%

5.07%

11.50%

5.95%

-8.98%

2.14%

-2.89%

3.27% 2.16%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 1st 2008, 4.57% and Worst quarter: 2nd 2013,
-6.93%
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Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 2.16 -0.97 2.40 N/A 04/30/07

Bloomberg Barclays U.S.
TIPS Index1

% 3.01 0.13 3.53 N/A

Class I % 2.72 -0.37 3.03 N/A 04/30/07

Bloomberg Barclays U.S.
TIPS Index1

% 3.01 0.13 3.53 N/A

Class S % 2.48 -0.63 2.74 N/A 04/30/07

Bloomberg Barclays U.S.
TIPS Index1

% 3.01 0.13 3.53 N/A

1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC BlackRock Financial Management,

Inc.
Portfolio Managers
Chris Allen
Portfolio Manager (since 03/17)

Akiva Dickstein
Portfolio Manager (since 03/18)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

Class R6 shares of the Portfolio are not currently offered.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented August 31, 2018

Voya Index Solution 2020 Portfolio
Class/Ticker: ADV/IDXAX; I/IDXBX; S/IDXCX; S2/IDXDX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 20-54 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
Until the day prior to its Target Date (defined below), the Portfolio
seeks to provide total return consistent with an asset allocation
targeted at retirement in approximately 2020. On the Target
Date, the Portfolio’s investment objective will be to seek to
provide a combination of total return and stability of principal
consistent with an asset allocation targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees2 % 0.23 0.23 0.23 0.23

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40

Other Expenses % 0.04 0.04 0.04 0.04

Acquired Fund Fees and Expenses % 0.19 0.19 0.19 0.19

Total Annual Portfolio Operating
Expenses3

% 0.96 0.46 0.71 0.86

Waivers and Reimbursements4 % (0.07) (0.07) (0.07) (0.07)

Total Annual Portfolio Operating
Expenses after Waivers and
Reimbursements

% 0.89 0.39 0.64 0.79

1 Expense information has been restated to reflect current contractual
rates.

2 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 0.89%, 0.39%,
0.64%, and 0.79% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses and
extraordinary expenses. Termination or modification of this obligation
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 91 299 524 1,172
I $ 40 141 251 572

S $ 65 220 388 876
S2 $ 81 267 470 1,054

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.
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Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 42% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in a combination of Underlying Funds which are passively
managed index funds. The Portfolio will provide shareholders
with at least 60 days’ prior written notice of any change in
this investment policy. The Underlying Funds may or may not
be affiliated with the investment adviser. The Underlying Funds
invest in U.S. stocks, international stocks, U.S. bonds, and
other debt instruments and the Portfolio uses an asset allocation
strategy designed for investors expecting to retire around the
year 2020. The Portfolio’s current approximate target investment
allocation (expressed as a percentage of its net assets) (“Target
Allocation”) among the Underlying Funds is as follows: 42%
in equity securities and 58% in debt instruments. As this is
the Target Allocation, the actual allocation of the Portfolio’s
assets may deviate from the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to debt instruments and equity securities will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds and cash.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value
oriented or a blend); and emerging market securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate-,
long-, and short-term bonds; high-yield bonds commonly referred
to as “junk-bonds”; and floating rate loans.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical allocations, as a
substitute for a taking a position in the underlying asset, minimize
risk, and assist in managing cash.

The Portfolio may also allocate to the following non-traditional
asset classes (also known as alternative strategies) which
include but are not limited to: domestic and international real
estate-related securities, including real estate investment trusts;
natural resource/commodity securities; and treasury inflation
protected securities. There can be no assurance that these
allocations will occur.

The Portfolio is designed primarily for long-term investors in
tax-advantaged accounts. The Portfolio is structured and managed
around a specific target retirement or financial goal date of
2020 (“Target Date”). The Target Date is the approximate year
that an investor in the Portfolio would plan to make withdrawals
from the Portfolio for retirement or other financial goals. The
chart below shows the glide path and illustrates how the equity
securities and debt instruments allocations will change over
time. Generally, the Portfolio’s glide path will transition to the
target asset allocation illustrated below on an annual basis
and become more conservative as the Portfolio approaches
the Target Date. As the Portfolio approaches its Target Date
in 2020, the Portfolio’s Target Allocation is anticipated to be
the same as that of Voya Index Solution Income Portfolio, which
is equal to approximately 35% equity securities and 65% debt
instruments.

0

10

20

30

40

50

60

70

80

90

100

-45 -40 -35 -30 -25 -20 -15 -10 -5 0 5 10 15

Debt

35

65

95

5

Equity

Target
DateYrs Before Target Date Yrs After Target Date

P
er

ce
nt

ag
e 

A
llo

ca
te

d 
(%

)

As the Portfolio’s Target Allocation migrates toward that of
Voya Index Solution Income Portfolio by the Target Date, it is
anticipated that the Portfolio would be merged with and into
the Voya Index Solution Income Portfolio. The Voya Index Solution
Income Portfolio is for those investors who are retired, nearing
retirement or in need of making withdrawals from their portfolio
soon.
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In summary, the Portfolio is designed for an investor who plans
to withdraw the value of the investor’s investments in the Portfolio
gradually on or after the Target Date. The mix of investments
in the Portfolio’s Target Allocation will change over time and
seek to reduce investment risk as the Portfolio approaches
its Target Date.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio, even
near, at, or after the Target Date. There is no guarantee that
the Portfolio will provide adequate income at and through your
retirement or for any of your financial goals. The value of your
investment in the Portfolio changes with the values of the
Underlying Funds and their investments. The Portfolio is subject
to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.
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Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair
the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory

taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated
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Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and

banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.
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Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its

assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

11.12%

13.55%

5.27%

0.00%

5.90%

11.78%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 1st 2012, 7.34% and Worst quarter: 3rd 2015,
-3.17%
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Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 11.78 7.19 N/A 8.79 10/03/11

S&P Target Date 2020 Index1,2 % 12.80 7.92 N/A 9.70
Class I % 12.42 7.64 N/A 9.26 10/03/11

S&P Target Date 2020 Index1,2 % 12.80 7.92 N/A 9.70
Class S % 12.06 7.37 N/A 8.97 10/03/11

S&P Target Date 2020 Index1,2 % 12.80 7.92 N/A 9.70
Class S2 % 11.92 7.24 N/A 8.86 10/03/11

S&P Target Date 2020 Index1,2 % 12.80 7.92 N/A 9.70
1 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the
Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 09/11)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,

an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented August 31, 2018

Voya Index Solution 2025 Portfolio
Class/Ticker: ADV/ISDAX; I/ISDIX; S/ISDSX; S2/IXXVX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 20-54 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
Until the day prior to its Target Date (defined below), the Portfolio
seeks to provide total return consistent with an asset allocation
targeted at retirement in approximately 2025. On the Target
Date, the Portfolio’s investment objective will be to seek to
provide a combination of total return and stability of principal
consistent with an asset allocation targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees2 % 0.23 0.23 0.23 0.23

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03

Acquired Fund Fees and Expenses % 0.19 0.19 0.19 0.19

Total Annual Portfolio Operating
Expenses3

% 0.95 0.45 0.70 0.85

Waivers and Reimbursements4 % (0.06) (0.06) (0.06) (0.06)

Total Annual Portfolio Operating
Expenses after Waivers and
Reimbursements

% 0.89 0.39 0.64 0.79

1 Expense information has been restated to reflect current contractual
rates.

2 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 0.89%, 0.39%,
0.64%, and 0.79% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses and
extraordinary expenses. Termination or modification of this obligation
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 91 297 520 1,161
I $ 40 138 246 561

S $ 65 218 384 865
S2 $ 81 265 465 1,043

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.
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Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 32% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in a combination of Underlying Funds which are passively
managed index funds. The Portfolio will provide shareholders
with at least 60 days’ prior written notice of any change in
this investment policy. The Underlying Funds may or may not
be affiliated with the investment adviser. The Underlying Funds
invest in U.S. stocks, international stocks, U.S. bonds, and
other debt instruments and the Portfolio uses an asset allocation
strategy designed for investors expecting to retire around the
year 2025. The Portfolio’s current approximate target investment
allocation (expressed as a percentage of its net assets) (“Target
Allocation”) among the Underlying Funds is as follows: 55%
in equity securities and 45% in debt instruments. As this is
the Target Allocation, the actual allocation of the Portfolio’s
assets may deviate from the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to debt instruments and equity securities will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds and cash.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value
oriented or a blend); and emerging market securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate-,
long-, and short-term bonds; high-yield bonds commonly referred
to as “junk-bonds”; and floating rate loans.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical allocations, as a
substitute for a taking a position in the underlying asset, minimize
risk, and assist in managing cash.

The Portfolio may also allocate to the following non-traditional
asset classes (also known as alternative strategies) which
include but are not limited to: domestic and international real
estate-related securities, including real estate investment trusts;
natural resource/commodity securities; and treasury inflation
protected securities. There can be no assurance that these
allocations will occur.

The Portfolio is designed primarily for long-term investors in
tax-advantaged accounts. The Portfolio is structured and managed
around a specific target retirement or financial goal date of
2025 (“Target Date”). The Target Date is the approximate year
that an investor in the Portfolio would plan to make withdrawals
from the Portfolio for retirement or other financial goals. The
chart below shows the glide path and illustrates how the equity
securities and debt instruments allocations will change over
time. Generally, the Portfolio’s glide path will transition to the
target asset allocation illustrated below on an annual basis
and become more conservative as the Portfolio approaches
the Target Date. As the Portfolio approaches its Target Date
in 2025, the Portfolio’s Target Allocation is anticipated to be
the same as that of Voya Index Solution Income Portfolio, which
is equal to approximately 35% equity securities and 65% debt
instruments.

0

10

20

30

40

50

60

70

80

90

100

-45 -40 -35 -30 -25 -20 -15 -10 -5 0 5 10 15

Debt

35

65

95

5

Equity

Target
DateYrs Before Target Date Yrs After Target Date

P
er

ce
nt

ag
e 

A
llo

ca
te

d 
(%

)

As the Portfolio’s Target Allocation migrates toward that of
Voya Index Solution Income Portfolio by the Target Date, it is
anticipated that the Portfolio would be merged with and into
the Voya Index Solution Income Portfolio. The Voya Index Solution
Income Portfolio is for those investors who are retired, nearing
retirement or in need of making withdrawals from their portfolio
soon.
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In summary, the Portfolio is designed for an investor who plans
to withdraw the value of the investor’s investments in the Portfolio
gradually on or after the Target Date. The mix of investments
in the Portfolio’s Target Allocation will change over time and
seek to reduce investment risk as the Portfolio approaches
its Target Date.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio, even
near, at, or after the Target Date. There is no guarantee that
the Portfolio will provide adequate income at and through your
retirement or for any of your financial goals. The value of your
investment in the Portfolio changes with the values of the
Underlying Funds and their investments. The Portfolio is subject
to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.
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Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair
the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory

taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated
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Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and

banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Summary Prospectus 5 of 7 Voya Index Solution 2025 Portfolio



Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its

assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

20.58%

11.43%

-1.75%

12.74%

16.77%

5.41%

-1.80%

6.61%

14.32%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 13.76% and Worst quarter: 3rd 2011,
-11.97%
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Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 14.32 8.06 N/A 5.61 03/10/08

S&P Target Date 2025 Index1,2 % 14.55 8.76 N/A 6.65
Class I % 14.84 8.61 N/A 6.14 03/10/08

S&P Target Date 2025 Index1,2 % 14.55 8.76 N/A 6.65
Class S % 14.62 8.32 N/A 5.88 03/10/08

S&P Target Date 2025 Index1,2 % 14.55 8.76 N/A 6.65
Class S2 % 14.41 8.17 N/A 9.51 05/28/09

S&P Target Date 2025 Index1,2 % 14.55 8.76 N/A 10.37
1 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the
Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 03/08)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,

an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented August 31, 2018

Voya Index Solution 2030 Portfolio
Class/Ticker: ADV/IDXFX; I/IDXGX; S/IDXHX; S2/IDXIX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 20-54 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
Until the day prior to its Target Date (defined below), the Portfolio
seeks to provide total return consistent with an asset allocation
targeted at retirement in approximately 2030. On the Target
Date, the Portfolio’s investment objective will be to seek to
provide a combination of total return and stability of principal
consistent with an asset allocation targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees2 % 0.23 0.23 0.23 0.23

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03

Acquired Fund Fees and Expenses % 0.19 0.19 0.19 0.19

Total Annual Portfolio Operating
Expenses3

% 0.95 0.45 0.70 0.85

Waivers and Reimbursements4 % (0.06) (0.06) (0.06) (0.06)

Total Annual Portfolio Operating
Expenses after Waivers and
Reimbursements

% 0.89 0.39 0.64 0.79

1 Expense information has been restated to reflect current contractual
rates.

2 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 0.89%, 0.39%,
0.64%, and 0.79% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses and
extraordinary expenses. Termination or modification of this obligation
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 91 297 520 1,161
I $ 40 138 246 561

S $ 65 218 384 865
S2 $ 81 265 465 1,043

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

1 of 7



Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 32% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in a combination of Underlying Funds which are passively
managed index funds. The Portfolio will provide shareholders
with at least 60 days’ prior written notice of any change in
this investment policy. The Underlying Funds may or may not
be affiliated with the investment adviser. The Underlying Funds
invest in U.S. stocks, international stocks, U.S. bonds, and
other debt instruments and the Portfolio uses an asset allocation
strategy designed for investors expecting to retire around the
year 2030. The Portfolio’s current approximate target investment
allocation (expressed as a percentage of its net assets) (“Target
Allocation”) among the Underlying Funds is as follows: 66%
in equity securities and 34% in debt instruments. As this is
the Target Allocation, the actual allocation of the Portfolio’s
assets may deviate from the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to debt instruments and equity securities will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds and cash.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value
oriented or a blend); and emerging market securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate-,
long-, and short-term bonds; high-yield bonds commonly referred
to as “junk-bonds”; and floating rate loans.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical allocations, as a
substitute for a taking a position in the underlying asset, minimize
risk, and assist in managing cash.

The Portfolio may also allocate to the following non-traditional
asset classes (also known as alternative strategies) which
include but are not limited to: domestic and international real
estate-related securities, including real estate investment trusts;
natural resource/commodity securities; and treasury inflation
protected securities. There can be no assurance that these
allocations will occur.

The Portfolio is designed primarily for long-term investors in
tax-advantaged accounts. The Portfolio is structured and managed
around a specific target retirement or financial goal date of
2030 (“Target Date”). The Target Date is the approximate year
that an investor in the Portfolio would plan to make withdrawals
from the Portfolio for retirement or other financial goals. The
chart below shows the glide path and illustrates how the equity
securities and debt instruments allocations will change over
time. Generally, the Portfolio’s glide path will transition to the
target asset allocation illustrated below on an annual basis
and become more conservative as the Portfolio approaches
the Target Date. As the Portfolio approaches its Target Date
in 2030, the Portfolio’s Target Allocation is anticipated to be
the same as that of Voya Index Solution Income Portfolio, which
is equal to approximately 35% equity securities and 65% debt
instruments.
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As the Portfolio’s Target Allocation migrates toward that of
Voya Index Solution Income Portfolio by the Target Date, it is
anticipated that the Portfolio would be merged with and into
the Voya Index Solution Income Portfolio. The Voya Index Solution
Income Portfolio is for those investors who are retired, nearing
retirement or in need of making withdrawals from their portfolio
soon.
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In summary, the Portfolio is designed for an investor who plans
to withdraw the value of the investor’s investments in the Portfolio
gradually on or after the Target Date. The mix of investments
in the Portfolio’s Target Allocation will change over time and
seek to reduce investment risk as the Portfolio approaches
its Target Date.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio, even
near, at, or after the Target Date. There is no guarantee that
the Portfolio will provide adequate income at and through your
retirement or for any of your financial goals. The value of your
investment in the Portfolio changes with the values of the
Underlying Funds and their investments. The Portfolio is subject
to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.
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Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair
the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory

taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated
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Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and

banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.
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Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its

assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

13.99%

18.71%

5.00%

-0.48%

6.84%

16.62%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 1st 2012, 9.64% and Worst quarter: 3rd 2015,
-5.33%
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Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 16.62 9.10 N/A 11.18 10/03/11

S&P Target Date 2030 Index1,2 % 16.19 9.57 N/A 11.67
Class I % 17.14 9.61 N/A 11.70 10/03/11

S&P Target Date 2030 Index1,2 % 16.19 9.57 N/A 11.67
Class S % 16.91 9.33 N/A 11.40 10/03/11

S&P Target Date 2030 Index1,2 % 16.19 9.57 N/A 11.67
Class S2 % 16.69 9.12 N/A 11.23 10/03/11

S&P Target Date 2030 Index1,2 % 16.19 9.57 N/A 11.67
1 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the
Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 09/11)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,

an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented August 31, 2018

Voya Index Solution 2035 Portfolio
Class/Ticker: ADV/ISEAX; I/ISEIX; S/ISESX; S2/IXISX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 20-54 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
Until the day prior to its Target Date (defined below), the Portfolio
seeks to provide total return consistent with an asset allocation
targeted at retirement in approximately 2035. On the Target
Date, the Portfolio’s investment objective will be to seek to
provide a combination of total return and stability of principal
consistent with an asset allocation targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees2 % 0.23 0.23 0.23 0.23

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03

Acquired Fund Fees and Expenses % 0.19 0.19 0.19 0.19

Total Annual Portfolio Operating
Expenses3

% 0.95 0.45 0.70 0.85

Waivers and Reimbursements4 % (0.06) (0.06) (0.06) (0.06)

Total Annual Portfolio Operating
Expenses after Waivers and
Reimbursements

% 0.89 0.39 0.64 0.79

1 Expense information has been restated to reflect current contractual
rates.

2 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 0.89%, 0.39%,
0.64%, and 0.79% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses and
extraordinary expenses. Termination or modification of this obligation
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 91 297 520 1,161
I $ 40 138 246 561

S $ 65 218 384 865
S2 $ 81 265 465 1,043

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.
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Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 25% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in a combination of Underlying Funds which are passively
managed index funds. The Portfolio will provide shareholders
with at least 60 days’ prior written notice of any change in
this investment policy. The Underlying Funds may or may not
be affiliated with the investment adviser. The Underlying Funds
invest in U.S. stocks, international stocks, U.S. bonds, and
other debt instruments and the Portfolio uses an asset allocation
strategy designed for investors expecting to retire around the
year 2035. The Portfolio’s current approximate target investment
allocation (expressed as a percentage of its net assets) (“Target
Allocation”) among the Underlying Funds is as follows: 75%
in equity securities and 25% in debt instruments. As this is
the Target Allocation, the actual allocation of the Portfolio’s
assets may deviate from the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to debt instruments and equity securities will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds and cash.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value
oriented or a blend); and emerging market securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate-,
long-, and short-term bonds; high-yield bonds commonly referred
to as “junk-bonds”; and floating rate loans.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical allocations, as a
substitute for a taking a position in the underlying asset, minimize
risk, and assist in managing cash.

The Portfolio may also allocate to the following non-traditional
asset classes (also known as alternative strategies) which
include but are not limited to: domestic and international real
estate-related securities, including real estate investment trusts;
natural resource/commodity securities; and treasury inflation
protected securities. There can be no assurance that these
allocations will occur.

The Portfolio is designed primarily for long-term investors in
tax-advantaged accounts. The Portfolio is structured and managed
around a specific target retirement or financial goal date of
2035 (“Target Date”). The Target Date is the approximate year
that an investor in the Portfolio would plan to make withdrawals
from the Portfolio for retirement or other financial goals. The
chart below shows the glide path and illustrates how the equity
securities and debt instruments allocations will change over
time. Generally, the Portfolio’s glide path will transition to the
target asset allocation illustrated below on an annual basis
and become more conservative as the Portfolio approaches
the Target Date. As the Portfolio approaches its Target Date
in 2035, the Portfolio’s Target Allocation is anticipated to be
the same as that of Voya Index Solution Income Portfolio, which
is equal to approximately 35% equity securities and 65% debt
instruments.
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As the Portfolio’s Target Allocation migrates toward that of
Voya Index Solution Income Portfolio by the Target Date, it is
anticipated that the Portfolio would be merged with and into
the Voya Index Solution Income Portfolio. The Voya Index Solution
Income Portfolio is for those investors who are retired, nearing
retirement or in need of making withdrawals from their portfolio
soon.
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In summary, the Portfolio is designed for an investor who plans
to withdraw the value of the investor’s investments in the Portfolio
gradually on or after the Target Date. The mix of investments
in the Portfolio’s Target Allocation will change over time and
seek to reduce investment risk as the Portfolio approaches
its Target Date.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio, even
near, at, or after the Target Date. There is no guarantee that
the Portfolio will provide adequate income at and through your
retirement or for any of your financial goals. The value of your
investment in the Portfolio changes with the values of the
Underlying Funds and their investments. The Portfolio is subject
to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.
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Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair
the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory

taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated
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Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and

banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.
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Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its

assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

23.19%

12.56%

-3.46%

14.87%

21.67%

5.65%

-1.91%

7.63%

17.95%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 16.11% and Worst quarter: 3rd 2011,
-14.95%
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Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 17.95 9.87 N/A 6.38 03/10/08

S&P Target Date 2035 Index1,2 % 17.78 10.29 N/A 7.22
Class I % 18.65 10.42 N/A 6.90 03/10/08

S&P Target Date 2035 Index1,2 % 17.78 10.29 N/A 7.22
Class S % 18.39 10.15 N/A 6.65 03/10/08

S&P Target Date 2035 Index1,2 % 17.78 10.29 N/A 7.22
Class S2 % 18.14 9.97 N/A 10.92 05/28/09

S&P Target Date 2035 Index1,2 % 17.78 10.29 N/A 11.63
1 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the
Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 03/08)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,

an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented August 31, 2018

Voya Index Solution 2045 Portfolio
Class/Ticker: ADV/ISJAX; I/ISJIX; S/ISJSX; S2/ISVLX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 20-54 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
Until the day prior to its Target Date (defined below), the Portfolio
seeks to provide total return consistent with an asset allocation
targeted at retirement in approximately 2045. On the Target
Date, the Portfolio’s investment objective will be to seek to
provide a combination of total return and stability of principal
consistent with an asset allocation targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees2 % 0.22 0.22 0.22 0.22

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03

Acquired Fund Fees and Expenses % 0.17 0.17 0.17 0.17

Total Annual Portfolio Operating
Expenses3

% 0.92 0.42 0.67 0.82

Waivers and Reimbursements4 % (0.03) (0.03) (0.03) (0.03)

Total Annual Portfolio Operating
Expenses after Waivers and
Reimbursements

% 0.89 0.39 0.64 0.79

1 Expense information has been restated to reflect current contractual
rates.

2 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 0.89%, 0.39%,
0.64%, and 0.79% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses and
extraordinary expenses. Termination or modification of this obligation
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 91 290 506 1,129
I $ 40 132 232 527

S $ 65 211 370 832
S2 $ 81 259 452 1,011

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

1 of 7



Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 25% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in a combination of Underlying Funds which are passively
managed index funds. The Portfolio will provide shareholders
with at least 60 days’ prior notice of any change in this investment
policy. The Underlying Funds may or may not be affiliated with
the investment adviser. The Underlying Funds invest in U.S.
stocks, international stocks, U.S. bonds, and other debt
instruments and the Portfolio uses an asset allocation strategy
designed for investors expecting to retire around the year 2045.
The Portfolio’s current approximate target investment allocation
(expressed as a percentage of its net assets) (“Target Allocation”)
among the Underlying Funds is as follows: 91% in equity securities
and 9% in debt instruments. As this is the Target Allocation,
the actual allocation of the Portfolio’s assets may deviate from
the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to debt instruments and equity securities will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds and cash.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value
oriented or a blend); and emerging market securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate-,
long-, and short-term bonds; high-yield bonds commonly referred
to as “junk-bonds”; and floating rate loans.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical allocations, as a
substitute for a taking a position in the underlying asset, minimize
risk, and assist in managing cash.

The Portfolio may also allocate to the following non-traditional
asset classes (also known as alternative strategies) which
include but are not limited to: domestic and international real
estate-related securities, including real estate investment trusts;
natural resource/commodity securities; and treasury inflation
protected securities. There can be no assurance that these
allocations will occur.

The Portfolio is designed primarily for long-term investors in
tax-advantaged accounts. The Portfolio is structured and managed
around a specific target retirement or financial goal date of
2045 (“Target Date”). The Target Date is the approximate year
that an investor in the Portfolio would plan to make withdrawals
from the Portfolio for retirement or other financial goals. The
chart below shows the glide path and illustrates how the equity
securities and debt instruments allocations will change over
time. Generally, the Portfolio’s glide path will transition to the
target asset allocation illustrated below on an annual basis
and become more conservative as the Portfolio approaches
the Target Date. As the Portfolio approaches its Target Date
in 2045, the Portfolio’s Target Allocation is anticipated to be
the same as that of Voya Index Solution Income Portfolio, which
is equal to approximately 35% equity securities and 65% debt
instruments.
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As the Portfolio’s Target Allocation migrates toward that of
Voya Index Solution Income Portfolio by the Target Date, it is
anticipated that the Portfolio would be merged with and into
the Voya Index Solution Income Portfolio. The Voya Index Solution
Income Portfolio is for those investors who are retired, nearing
retirement or in need of making withdrawals from their portfolio
soon.
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In summary, the Portfolio is designed for an investor who plans
to withdraw the value of the investor’s investments in the Portfolio
gradually on or after the Target Date. The mix of investments
in the Portfolio’s Target Allocation will change over time and
seek to reduce investment risk as the Portfolio approaches
its Target Date.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio, even
near, at, or after the Target Date. There is no guarantee that
the Portfolio will provide adequate income at and through your
retirement or for any of your financial goals. The value of your
investment in the Portfolio changes with the values of the
Underlying Funds and their investments. The Portfolio is subject
to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.
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Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair
the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory

taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated
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Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and

banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.
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Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its

assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

25.89%

13.73%

-4.48%

15.64%

23.74%

5.80%

-2.05%

7.67%

19.96%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 18.62% and Worst quarter: 3rd 2011,
-16.61%
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Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 19.96 10.62 N/A 6.55 03/10/08

S&P Target Date 2045 Index1,2 % 19.56 11.15 N/A 7.49
Class I % 20.48 11.16 N/A 7.08 03/10/08

S&P Target Date 2045 Index1,2 % 19.56 11.15 N/A 7.49
Class S % 20.21 10.89 N/A 6.82 03/10/08

S&P Target Date 2045 Index1,2 % 19.56 11.15 N/A 7.49
Class S2 % 19.97 10.73 N/A 11.66 05/28/09

S&P Target Date 2045 Index1,2 % 19.56 11.15 N/A 12.29
1 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the
Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 03/08)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,

an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented August 31, 2018

Voya Index Solution 2055 Portfolio
Class/Ticker: ADV/IISAX; I/IISNX; S/IISSX; S2/IISTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 20-54 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
Until the day prior to its Target Date (defined below), the Portfolio
seeks to provide total return consistent with an asset allocation
targeted at retirement in approximately 2055. On the Target
Date, the Portfolio’s investment objective will be to seek to
provide a combination of total return and stability of principal
consistent with an asset allocation targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees2 % 0.22 0.22 0.22 0.22

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40

Other Expenses % 0.04 0.04 0.04 0.04

Acquired Fund Fees and Expenses % 0.17 0.17 0.17 0.17

Total Annual Portfolio Operating
Expenses3

% 0.93 0.43 0.68 0.83

Waivers and Reimbursements4 % (0.04) (0.04) (0.04) (0.04)

Total Annual Portfolio Operating
Expenses after Waivers and
Reimbursements

% 0.89 0.39 0.64 0.79

1 Expense information has been restated to reflect current contractual
rates.

2 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 0.89%, 0.39%,
0.64%, and 0.79% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses and
extraordinary expenses. Termination or modification of this obligation
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 91 292 511 1,139
I $ 40 134 237 538

S $ 65 214 375 843
S2 $ 81 261 457 1,022

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.
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Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 25% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in a combination of Underlying Funds which are passively
managed index funds. The Portfolio will provide shareholders
with at least 60 days’ prior notice of any change in this investment
policy. The Underlying Funds may or may not be affiliated with
the investment adviser. The Underlying Funds invest in U.S.
stocks, international stocks, U.S. bonds, and other debt
instruments and the Portfolio uses an asset allocation strategy
designed for investors expecting to retire around the year 2055.
The Portfolio’s current approximate target investment allocation
(expressed as a percentage of its net assets) (“Target Allocation”)
among the Underlying Funds is as follows: 95% in equity securities
and 5% in debt instruments. As this is the Target Allocation,
the actual allocation of the Portfolio’s assets may deviate from
the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to debt instruments and equity securities will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds and cash.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value
oriented or a blend); and emerging market securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate-,
long-, and short-term bonds; high-yield bonds commonly referred
to as “junk-bonds”; and floating rate loans.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical allocations, as a
substitute for a taking a position in the underlying asset, minimize
risk, and assist in managing cash.

The Portfolio may also allocate to the following non-traditional
asset classes (also known as alternative strategies) which
include but are not limited to: domestic and international real
estate-related securities, including real estate investment trusts;
natural resource/commodity securities; and treasury inflation
protected securities. There can be no assurance that these
allocations will occur.

The Portfolio is designed primarily for long-term investors in
tax-advantaged accounts. The Portfolio is structured and managed
around a specific target retirement or financial goal date of
2055 (“Target Date”).The Target Date is the approximate year
that an investor in the Portfolio would plan to make withdrawals
from the Portfolio for retirement or other financial goals. The
chart below shows the glide path and illustrates how the equity
securities and debt instruments allocations will change over
time. Generally, the Portfolio’s glide path will transition to the
target asset allocation illustrated below on an annual basis
and become more conservative as the Portfolio approaches
the Target Date. As the Portfolio approaches its Target Date
in 2055, the Portfolio’s Target Allocation is anticipated to be
the same as that of Voya Index Solution Income Portfolio, which
is equal to approximately 35% equity securities and 65% debt
instruments.
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As the Portfolio’s Target Allocation migrates toward that of
Voya Index Solution Income Portfolio by the Target Date, it is
anticipated that the Portfolio would be merged with and into
the Voya Index Solution Income Portfolio. The Voya Index Solution
Income Portfolio is for those investors who are retired, nearing
retirement or in need of making withdrawals from their portfolio
soon.
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In summary, the Portfolio is designed for an investor who plans
to withdraw the value of the investor’s investments in the Portfolio
gradually on or after the Target Date. The mix of investments
in the Portfolio’s Target Allocation will change over time and
seek to reduce investment risk as the Portfolio approaches
its Target Date.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio, even
near, at, or after the Target Date. There is no guarantee that
the Portfolio will provide adequate income at and through your
retirement or for any of your financial goals. The value of your
investment in the Portfolio changes with the values of the
Underlying Funds and their investments. The Portfolio is subject
to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.
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Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair
the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory

taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated
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Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and

banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.
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Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its

assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-4.40%

15.52%

23.83%

6.08%

-2.15%

7.61%

20.37%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 1st 2012, 11.45% and Worst quarter: 3rd 2011,
-16.55%
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Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 20.37 10.73 N/A 9.68 03/08/10

S&P Target Date 2055 Index1,2 % 20.48 11.70 N/A 10.66
Class I % 21.03 11.26 N/A 10.22 03/08/10

S&P Target Date 2055 Index1,2 % 20.48 11.70 N/A 10.66
Class S % 20.63 11.00 N/A 9.95 03/08/10

S&P Target Date 2055 Index1,2 % 20.48 11.70 N/A 10.66
Class S2 % 20.50 10.83 N/A 9.78 03/08/10

S&P Target Date 2055 Index1,2 % 20.48 11.70 N/A 10.66
1 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the
Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 03/10)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,

an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented August 31, 2018

Voya Index Solution Income Portfolio
Class/Ticker: ADV/ISKAX; I/ISKIX; S/ISKSX; S2/IIIPX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 20-54 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks to provide a combination of total return
and stability of principal consistent with an asset allocation
targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees2 % 0.23 0.23 0.23 0.23

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03

Acquired Fund Fees and Expenses % 0.19 0.19 0.19 0.19

Total Annual Portfolio Operating
Expenses3

% 0.95 0.45 0.70 0.85

Waivers and Reimbursements4 % (0.06) (0.06) (0.06) (0.06)

Total Annual Portfolio Operating
Expenses after Waivers and
Reimbursements

% 0.89 0.39 0.64 0.79

1 Expense information has been restated to reflect current contractual
rates.

2 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 0.89%, 0.39%,
0.64%, and 0.79% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses, and
extraordinary expenses. Termination or modification of this obligation
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 91 297 520 1,161
I $ 40 138 246 561

S $ 65 218 384 865
S2 $ 81 265 465 1,043

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 32% of the average value of its portfolio.
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PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in a combination of Underlying Funds, which are passively
managed index funds. The Portfolio will provide shareholders
with at least 60 days’ prior written notice of any change in
this investment policy. The Underlying Funds may or may not
be affiliated with the investment adviser. The Underlying Funds
invest in U.S. stocks, international stocks, U.S. bonds, and
other debt instruments and the Portfolio uses an asset allocation
strategy designed for investors expecting to retire soon or are
already retired. The Portfolio’s current approximate target
investment allocation (expressed as a percentage of its net
assets) (“Target Allocation”) among the Underlying Funds is
as follows: 35% in equity securities and 65% in debt instruments.
As this is the Target Allocation, the actual allocation of the
Portfolio’s assets may deviate from the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to debt instruments and equity securities will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds and cash.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value
oriented or a blend); and emerging market securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate-,
long-, and short-term bonds; high-yield bonds commonly referred
to as “junk-bonds”; and floating rate loans.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical allocations, as a
substitute for a taking a position in the underlying asset, minimize
risk, and assist in managing cash.

The Portfolio may also allocate to the following non-traditional
asset classes (also known as alternative strategies) which
include but are not limited to: domestic and international real
estate-related securities, including real estate investment trusts;
natural resource/commodity securities; and treasury inflation
protected securities. There can be no assurance that these
allocations will occur.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. There
is no guarantee that the Portfolio will provide adequate income
at and through your retirement or for any of your financial goals.
The value of your investment in the Portfolio changes with the
values of the Underlying Funds and their investments. The
Portfolio is subject to the following principal risks (either directly
or through investments in one or more Underlying Funds). Any
of these risks, among others, could affect the Portfolio’s or
an Underlying Fund’s performance or cause the Portfolio or
an Underlying Fund to lose money or to underperform market
averages of other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).
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Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair
the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
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taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated

Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
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banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
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assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

11.02%

7.37%

2.35%

8.36%
7.50%

5.68%

-1.37%

4.71%

8.69%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 3rd 2009, 6.85% and Worst quarter: 3rd 2011,
-3.96%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 8.69 4.98 N/A 4.62 03/10/08

S&P Target Date Retirement
Income Index1,2

% 8.54 4.86 N/A 4.61

Class I % 9.36 5.54 N/A 5.17 03/10/08

S&P Target Date Retirement
Income Index1,2

% 8.54 4.86 N/A 4.61

Class S % 9.06 5.25 N/A 4.89 03/10/08

S&P Target Date Retirement
Income Index1,2

% 8.54 4.86 N/A 4.61

Class S2 % 8.89 5.11 N/A 6.30 05/28/09

S&P Target Date Retirement
Income Index1,2

% 8.54 4.86 N/A 6.51

1 The index returns include the reinvestment of dividends and distributions
net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the
Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 03/08)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict

of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

Voya Retirement Conservative Portfolio
Class/Ticker: ADV/IRCAX; I/IRCPX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 11-23 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks a high level of total return (consisting of
capital appreciation and income) consistent with a conservative
level of risk relative to the other Voya Retirement Portfolios.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I

Management Fees1 % 0.24 0.24

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None

Other Expenses % 0.02 0.02

Acquired Fund Fees and Expenses % 0.39 0.39

Total Annual Portfolio Operating
Expenses2

% 1.15 0.65

Waivers and Reimbursements3 % (0.25) None

Total Annual Portfolio Operating
Expenses After Waivers and
Reimbursements

% 0.90 0.65

1 The Management Fee is computed at a rate of 0.24% of average daily
net assets invested in affiliated Underlying Funds and 0.34% of average
daily net assets invested in unaffiliated Underlying Funds and/or other
investments.

2 Total Annual Portfolio Operating Expenses shown may be higher than
the Portfolio’s ratio of expenses to average net assets shown in the
Financial Highlights, which reflect the operating expenses of the Portfolio
and do not include Acquired Fund Fees and Expenses.

3 The adviser is contractually obligated to limit expenses to 0.92% and
0.67% for Class ADV and Class I shares, respectively, through May 1,
2019. The limitation does not extend to interest, taxes, investment-related

costs, leverage expenses, and extraordinary expenses. This limitation
is subject to possible recoupment by the adviser within 36 months of
the waiver or reimbursement. The distributor is contractually obligated
to waive 0.2480% of the distribution fee for Class ADV shares through
May 1, 2019. Termination or modification of these obligations requires
approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 92 341 609 1,375
I $ 66 208 362 810

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 15% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests in a
combination of other funds (“Underlying Funds”) according to
a model that is intended to reflect an allocation of approximately
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30% of the Portfolio’s assets in equity securities and 70% of
the Portfolio’s assets in fixed-income securities. The actual
amount of Portfolio assets invested in equity securities may
vary at any time and may range from 15% to 45% of its assets
in equity securities and from 55% to 85% of its assets in
fixed-income securities. The amount of Portfolio assets invested
in equity securities and fixed-income securities are measured
with reference to the primary investment strategies of the
Underlying Funds; actual exposure to these asset classes will
vary from these amounts if an Underlying Fund is not substantially
invested in accordance with its primary investment strategy.

Underlying Funds in which the Portfolio may invest for its exposure
to equity securities hold a wide range of equity type securities
which may include stocks of companies of any market
capitalization and domestic and foreign securities, including
emerging market securities. Underlying Funds in which the
Portfolio may invest for its exposure to fixed-income securities
hold debt instruments of varying maturities which may include
corporate debt instruments of U.S. and non-U.S. issuers;
securities issued or guaranteed by the U.S. government, its
agencies or governmental-sponsored enterprises; and
inflation-indexed bonds issued both by governments and
corporations.

Generally, most of the Underlying Funds in which the Portfolio
invests will be passively managed index funds. The Portfolio
may also invest in derivative instruments including futures and
swaps (including interest rate swaps, total return swaps, and
credit default swaps) to make tactical allocations and to assist
in managing cash.

The Portfolio may invest in exchange-traded funds to the extent
permitted under the Investment Company Act of 1940, as
amended, and the rules, regulations, and exemptive orders
thereunder (“1940 Act”).

In seeking the Portfolio’s investment objective, the sub-adviser
(“Sub-Adviser”) uses a proprietary investment model to determine
the Portfolio’s asset allocation between equity securities and
fixed-income securities. The investment model generally seeks
to manage the risk of the Portfolio’s returns and may consider
such factors as: (i) the investment objective of the Portfolio
and each of the Underlying Funds; (ii) economic and market
forecasts; (iii) proprietary and third-party reports and analysis;
(iv) the risk/return characteristics and volatility of the Underlying
Funds; (v) the correlation and covariance among the Underlying
Funds; and (vi) Voya affiliated insurance companies’ ability
to hedge their risk in issuing guarantees on products offering
guaranteed lifetime income or death benefits. The Portfolio’s
shares are offered to, among others, Separate Accounts of
Voya insurance company subsidiaries as an investment option
under variable annuity contracts which contain certain financial
guarantees by those subsidiaries. The investment model will
take into account the effect of the investment risk of the Portfolio
on the Voya affiliated insurance companies’ guarantee obligations
and the companies’ ability to hedge their risks under those
guarantees.

The Sub-Adviser may change the Portfolio’s asset allocations,
investments in particular Underlying Funds (including any
Underlying Funds organized in the future), target allocations
or other investment policies without prior approval of shareholders
as it determines necessary to pursue the Portfolio’s investment
objective.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. The
value of your investment in the Portfolio changes with the values
of the Underlying Funds and their investments. The Portfolio
is subject to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among Underlying Funds
and asset classes based on judgments by the manager. There
is a risk that the manager may allocate assets to an Underlying
Fund or asset class that underperforms compared to other
Underlying Funds or asset classes.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
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requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying

Fund’s investments track its target index, such Underlying Fund
may underperform other funds that invest more broadly. The
correlation between an Underlying Fund’s performance and
index performance may be affected by an Underlying Fund’s
expenses and the timing of purchases and redemptions of
an Underlying Fund’s shares. In addition, an Underlying Fund’s
actual holdings might not match the index and an Underlying
Fund’s effective exposure to index securities at any given time
may not precisely correlate.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
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China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market

conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

U.S. Government Securities and Obligations: U.S. government
securities are obligations of, or guaranteed by, the U.S.
government, its agencies or government-sponsored enterprises.
U.S. government securities are subject to market and interest
rate risk, and may be subject to varying degrees of credit risk.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

Summary Prospectus 4 of 6 Voya Retirement Conservative Portfolio



PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

The Portfolio commenced operations on October 24, 2009
after the reorganization of ING LifeStyle Conservative Portfolio
into the Portfolio. The performance of ING LifeStyle Conservative
Portfolio is considered to be the past performance of the Portfolio
for the following bar chart and table. All references to the
Portfolio’s performance prior to October 24, 2009 include the
per formance of ING LifeStyle Conservative Portfolio. The
investment objectives and policies of ING LifeStyle Conservative
Portfolio and the Portfolio differ in certain respects.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-19.66%

17.89%

7.86%
5.18%

7.92%
4.37% 5.88%

-0.80%

4.68%
7.76%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 10.97% and Worst quarter: 4th 2008,
-9.43%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 7.76 4.34 3.67 N/A 10/31/07

S&P Target Risk® Conservative
Index1

% 9.97 5.11 4.40 N/A

Class I % 7.81 4.48 3.95 N/A 10/31/07

S&P Target Risk® Conservative
Index1

% 9.97 5.11 4.40 N/A

1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Barbara Reinhard, CFA
Portfolio Manager (since 05/18)

Paul Zemsky, CFA
Portfolio Manager (since 12/07)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
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payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer

or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

Voya Retirement Growth Portfolio
Class/Ticker: ADV/IRGPX; I/IIRGX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 11-23 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks a high level of total return (consisting of
capital appreciation and income) consistent with a level of risk
that can be expected to be greater than that of Voya Retirement
Moderate Growth Portfolio.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I

Management Fees1 % 0.24 0.24

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None

Other Expenses % 0.02 0.02

Acquired Fund Fees and Expenses % 0.38 0.38

Total Annual Portfolio Operating
Expenses2

% 1.14 0.64

Waivers and Reimbursements3 % (0.08) None

Total Annual Portfolio Operating
Expenses After Waivers and
Reimbursements

% 1.06 0.64

1 The Management Fee is computed at a rate of 0.24% of average daily
net assets invested in affiliated Underlying Funds and 0.34% of average
daily net assets invested in unaffiliated Underlying Funds and/or other
investments.

2 Total Annual Portfolio Operating Expenses shown may be higher than
the Portfolio’s ratio of expenses to average net assets shown in the
Financial Highlights, which reflect the operating expenses of the Portfolio
and do not include Acquired Fund Fees and Expenses.

3 The adviser is contractually obligated to limit expenses to 1.07% and
0.82% for Class ADV and Class I shares, respectively, through May 1,
2019. The limitation does not extend to interest, taxes, investment-related
costs, leverage expenses, and extraordinary expenses. This limitation
is subject to possible recoupment by the adviser within 36 months of
the waiver or reimbursement. The distributor is contractually obligated
to waive 0.0751% of the distribution fee for Class ADV shares through
May 1, 2019. Termination or modification of these obligations requires
approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 108 354 620 1,379
I $ 65 205 357 798

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 11% of the average value of its portfolio.
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PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests in a
combination of other funds (“Underlying Funds”) according to
a model that is intended to reflect an allocation of approximately
75% of the Portfolio’s assets in equity securities and 25% of
the Portfolio’s assets in fixed-income securities. The actual
amount of Portfolio assets invested in equity securities may
vary at any time and may range from 60% to 90% of its assets
in equity securities and from 10% to 40% of its assets in
fixed-income securities. The amount of Portfolio assets invested
in equity securities and fixed-income securities are measured
with reference to the primary investment strategies of the
Underlying Funds; actual exposure to these asset classes will
vary from these amounts if an Underlying Fund is not substantially
invested in accordance with its primary investment strategy.

Underlying Funds in which the Portfolio may invest for its exposure
to equity securities hold a wide range of equity type securities
which may include stocks of companies of any market
capitalization and domestic and foreign securities, including
emerging market securities. Underlying Funds in which the
Portfolio may invest for its exposure to fixed-income securities
hold debt instruments of varying maturities which may include
corporate debt instruments of U.S. and non-U.S. issuers;
securities issued or guaranteed by the U.S. government, its
agencies or governmental-sponsored enterprises; and
inflation-indexed bonds issued both by governments and
corporations.

Generally, most of the Underlying Funds in which the Portfolio
invests will be passively managed index funds. The Portfolio
may also invest in derivative instruments including futures and
swaps (including interest rate swaps, total return swaps, and
credit default swaps) to make tactical allocations and to assist
in managing cash.

The Portfolio may invest in exchange-traded funds to the extent
permitted under the Investment Company Act of 1940, as
amended, and the rules, regulations, and exemptive orders
thereunder (“1940 Act”).

In seeking the Portfolio’s investment objective, the sub-adviser
(“Sub-Adviser”) uses a proprietary investment model to determine
the Portfolio’s asset allocation between equity securities and
fixed-income securities. The investment model generally seeks
to manage the risk of the Portfolio’s returns and may consider
such factors as: (i) the investment objective of the Portfolio
and each of the Underlying Funds; (ii) economic and market
forecasts; (iii) proprietary and third-party reports and analysis;
(iv) the risk/return characteristics and volatility of the Underlying
Funds; (v) the correlation and covariance among the Underlying
Funds; and (vi) Voya affiliated insurance companies’ ability
to hedge their risk in issuing guarantees on products offering
guaranteed lifetime income or death benefits. The Portfolio’s
shares are offered to, among others, Separate Accounts of
Voya insurance company subsidiaries as an investment option
under variable annuity contracts which contain certain financial
guarantees by those subsidiaries. The investment model will

take into account the effect of the investment risk of the Portfolio
on the Voya affiliated insurance companies’ guarantee obligations
and the companies’ ability to hedge their risks under those
guarantees.

The Sub-Adviser may change the Portfolio’s asset allocations,
investments in particular Underlying Funds (including any
Underlying Funds organized in the future), target allocations
or other investment policies without prior approval of shareholders
as it determines necessary to pursue the Portfolio’s investment
objective.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. The
value of your investment in the Portfolio changes with the values
of the Underlying Funds and their investments. The Portfolio
is subject to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among Underlying Funds
and asset classes based on judgments by the manager. There
is a risk that the manager may allocate assets to an Underlying
Fund or asset class that underperforms compared to other
Underlying Funds or asset classes.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
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to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Fund
may underperform other funds that invest more broadly. The
correlation between an Underlying Fund’s performance and
index performance may be affected by an Underlying Fund’s
expenses and the timing of purchases and redemptions of
an Underlying Fund’s shares. In addition, an Underlying Fund’s
actual holdings might not match the index and an Underlying
Fund’s effective exposure to index securities at any given time
may not precisely correlate.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
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to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be

cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
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Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

U.S. Government Securities and Obligations: U.S. government
securities are obligations of, or guaranteed by, the U.S.
government, its agencies or government-sponsored enterprises.
U.S. government securities are subject to market and interest
rate risk, and may be subject to varying degrees of credit risk.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

The Portfolio commenced operations on October 24, 2009
after the reorganization of ING LifeStyle Growth Portfolio into
the Portfolio. The performance of ING LifeStyle Growth Portfolio
is considered to be the past performance of the Portfolio for
the following bar chart and table. All references to the Portfolio’s
performance prior to October 24, 2009 include the performance
of ING LifeStyle Growth Portfolio. The investment objectives
and policies of ING LifeStyle Growth Portfolio and the Portfolio
differ in certain respects.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-36.89%

25.90%

11.61%

-1.22%

12.98%
18.66%

5.33%

-2.03%

7.31%
16.66%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 17.74% and Worst quarter: 4th 2008,
-21.44%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 16.66 8.92 4.26 N/A 04/28/06

S&P Target Risk Aggressive®
Index1

% 20.36 11.05 6.42 N/A

Russell 3000® Index1 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index2 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 4.01 N/A

Class I % 17.11 9.38 4.73 N/A 04/28/06
S&P Target Risk Aggressive®
Index1

% 20.36 11.05 6.42 N/A

Russell 3000® Index1 % 21.13 15.58 8.60 N/A
MSCI EAFE® Index2 % 25.03 7.90 1.94 N/A

Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 4.01 N/A

1 The index returns do not reflect deductions for fees, expenses, or taxes.
2 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Barbara Reinhard, CFA
Portfolio Manager (since 05/18)

Paul Zemsky, CFA
Portfolio Manager (since 12/07)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
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fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,

broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

Voya Retirement Moderate Growth Portfolio
Class/Ticker: ADV/IRMGX; I/IRGMX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 11-23 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks a high level of total return (consisting of
capital appreciation and income) consistent with a level of risk
that can be expected to be greater than that of Voya Retirement
Moderate Portfolio but less than that of Voya Retirement Growth
Portfolio.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I

Management Fees1 % 0.24 0.24

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None

Other Expenses % 0.02 0.02

Acquired Fund Fees and Expenses % 0.38 0.38

Total Annual Portfolio Operating
Expenses2

% 1.14 0.64

Waivers and Reimbursements3 % (0.11) None

Total Annual Portfolio Operating
Expenses After Waivers and
Reimbursements

% 1.03 0.64

1 The Management Fee is computed at a rate of 0.24% of average daily
net assets invested in affiliated Underlying Funds and 0.34% of average
daily net assets invested in unaffiliated Underlying Funds and/or other
investments.

2 Total Annual Portfolio Operating Expenses shown may be higher than
the Portfolio’s ratio of expenses to average net assets shown in the
Financial Highlights, which reflect the operating expenses of the Portfolio
and do not include Acquired Fund Fees and Expenses.

3 The adviser is contractually obligated to limit expenses to 1.04% and
0.79% for Class ADV and Class I shares, respectively, through May 1,
2019. The limitation does not extend to interest, taxes, investment-related
costs, leverage expenses, and extraordinary expenses. This limitation
is subject to possible recoupment by the adviser within 36 months of
the waiver or reimbursement. The distributor is contractually obligated
to waive 0.1106% of the distribution fee for Class ADV shares through
May 1, 2019. Termination or modification of these obligations requires
approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 105 351 617 1,376
I $ 65 205 357 798

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 10% of the average value of its portfolio.

1 of 6



PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests in a
combination of other funds (“Underlying Funds”) according to
a model that is intended to reflect an allocation of approximately
65% of the Portfolio’s assets in equity securities and 35% of
the Portfolio’s assets in fixed-income securities. The actual
amount of Portfolio assets invested in equity securities may
vary at any time and may range from 50% to 80% of its assets
in equity securities and from 20% to 50% of its assets in
fixed-income securities. The amount of Portfolio assets invested
in equity securities and fixed-income securities are measured
with reference to the primary investment strategies of the
Underlying Funds; actual exposure to these asset classes will
vary from these amounts if an Underlying Fund is not substantially
invested in accordance with its primary investment strategy.

Underlying Funds in which the Portfolio may invest for its exposure
to equity securities hold a wide range of equity type securities
which may include stocks of companies of any market
capitalization and domestic and foreign securities, including
emerging market securities. Underlying Funds in which the
Portfolio may invest for its exposure to fixed-income securities
hold debt instruments of varying maturities which may include
corporate debt instruments of U.S. and non-U.S. issuers;
securities issued or guaranteed by the U.S. government, its
agencies or governmental-sponsored enterprises; and
inflation-indexed bonds issued both by governments and
corporations.

Generally, most of the Underlying Funds in which the Portfolio
invests will be passively managed index funds. The Portfolio
may also invest in derivative instruments including futures and
swaps (including interest rate swaps, total return swaps, and
credit default swaps) to make tactical allocations and to assist
in managing cash.

The Portfolio may invest in exchange-traded funds to the extent
permitted under the Investment Company Act of 1940, as
amended, and the rules, regulations, and exemptive orders
thereunder (“1940 Act”).

In seeking the Portfolio’s investment objective, the sub-adviser
(“Sub-Adviser”) uses a proprietary investment model to determine
the Portfolio’s asset allocation between equity securities and
fixed-income securities. The investment model generally seeks
to manage the risk of the Portfolio’s returns and may consider
such factors as: (i) the investment objective of the Portfolio
and each of the Underlying Funds; (ii) economic and market
forecasts; (iii) proprietary and third-party reports and analysis;
(iv) the risk/return characteristics and volatility of the Underlying
Funds; (v) the correlation and covariance among the Underlying
Funds; and (vi) Voya affiliated insurance companies’ ability
to hedge their risk in issuing guarantees on products offering
guaranteed lifetime income or death benefits. The Portfolio’s
shares are offered to, among others, Separate Accounts of
Voya insurance company subsidiaries as an investment option
under variable annuity contracts which contain certain financial
guarantees by those subsidiaries. The investment model will

take into account the effect of the investment risk of the Portfolio
on the Voya affiliated insurance companies’ guarantee obligations
and the companies’ ability to hedge their risks under those
guarantees.

The Sub-Adviser may change the Portfolio’s asset allocations,
investments in particular Underlying Funds (including any
Underlying Funds organized in the future), target allocations
or other investment policies without prior approval of shareholders
as it determines necessary to pursue the Portfolio’s investment
objective.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. The
value of your investment in the Portfolio changes with the values
of the Underlying Funds and their investments. The Portfolio
is subject to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among Underlying Funds
and asset classes based on judgments by the manager. There
is a risk that the manager may allocate assets to an Underlying
Fund or asset class that underperforms compared to other
Underlying Funds or asset classes.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
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to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Fund
may underperform other funds that invest more broadly. The
correlation between an Underlying Fund’s performance and
index performance may be affected by an Underlying Fund’s
expenses and the timing of purchases and redemptions of
an Underlying Fund’s shares. In addition, an Underlying Fund’s
actual holdings might not match the index and an Underlying
Fund’s effective exposure to index securities at any given time
may not precisely correlate.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
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to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be

cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
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Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

U.S. Government Securities and Obligations: U.S. government
securities are obligations of, or guaranteed by, the U.S.
government, its agencies or government-sponsored enterprises.
U.S. government securities are subject to market and interest
rate risk, and may be subject to varying degrees of credit risk.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

The Portfolio commenced operations on October 24, 2009
after the reorganization of ING LifeStyle Moderate Growth Portfolio
into the Portfolio. The performance of ING LifeStyle Moderate
Growth Portfolio is considered to be the past performance of
the Portfolio for the following bar chart and table. All references
to the Portfolio’s performance prior to October 24, 2009 include
the performance of ING LifeStyle Moderate Growth Portfolio.
The investment objectives and policies of ING LifeStyle Moderate
Growth Portfolio and the Portfolio differ in certain respects.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-31.89%

24.24%

11.00%

0.08%

11.60%
15.73%

5.68%

-1.59%

6.81%
14.56%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 16.25% and Worst quarter: 4th 2008,
-17.71%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 14.56 8.05 4.44 N/A 04/28/06

S&P Target Risk® Growth Index1 % 16.22 8.90 5.50 N/A
Russell 3000® Index1 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index2 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 4.01 N/A

Class I % 15.05 8.47 4.89 N/A 04/28/06
S&P Target Risk® Growth Index1 % 16.22 8.90 5.50 N/A

Russell 3000® Index1 % 21.13 15.58 8.60 N/A
MSCI EAFE® Index2 % 25.03 7.90 1.94 N/A

Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 4.01 N/A

1 The index returns do not reflect deductions for fees, expenses, or taxes.
2 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Barbara Reinhard, CFA
Portfolio Manager (since 05/18)

Paul Zemsky, CFA
Portfolio Manager (since 12/07)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
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fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,

broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

Voya Retirement Moderate Portfolio
Class/Ticker: ADV/IRMPX; I/IRMIX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 11-23 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks a high level of total return (consisting of
capital appreciation and income) consistent with a level of risk
that can be expected to be greater than that of Voya Retirement
Conservative Portfolio but less than that of Voya Retirement
Moderate Growth Portfolio.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I

Management Fees1 % 0.24 0.24

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None

Other Expenses % 0.02 0.02

Acquired Fund Fees and Expenses % 0.39 0.39

Total Annual Portfolio Operating
Expenses2

% 1.15 0.65

Waivers and Reimbursements3 % (0.16) None

Total Annual Portfolio Operating
Expenses After Waivers and
Reimbursements

% 0.99 0.65

1 The Management Fee is computed at a rate of 0.24% of average daily
net assets invested in affiliated Underlying Funds and 0.34% of average
daily net assets invested in unaffiliated Underlying Funds and/or other
investments.

2 Total Annual Portfolio Operating Expenses shown may be higher than
the Portfolio’s ratio of expenses to average net assets shown in the
Financial Highlights, which reflect the operating expenses of the Portfolio
and do not include Acquired Fund Fees and Expenses.

3 The adviser is contractually obligated to limit expenses to 1.00% and
0.75% for Class ADV and Class I shares, respectively, through May 1,
2019. The limitation does not extend to interest, taxes, investment-related
costs, leverage expenses, and extraordinary expenses. This limitation
is subject to possible recoupment by the adviser within 36 months of
the waiver or reimbursement. The distributor is contractually obligated
to waive 0.1587% of the distribution fee for Class ADV shares through
May 1, 2019. Termination or modification of these obligations requires
approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 101 350 618 1,383
I $ 66 208 362 810

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 12% of the average value of its portfolio.
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PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests in a
combination of other funds (“Underlying Funds”) according to
a model that is intended to reflect an allocation of approximately
50% of the Portfolio’s assets in equity securities and 50% of
the Portfolio’s assets in fixed-income securities. The actual
amount of Portfolio assets invested in equity securities may
vary at any time and may range from 35% to 65% of its assets
in equity securities and from 35% to 65% of its assets in
fixed-income securities. The amount of Portfolio assets invested
in equity securities and fixed-income securities are measured
with reference to the primary investment strategies of the
Underlying Funds; actual exposure to these asset classes will
vary from these amounts if an Underlying Fund is not substantially
invested in accordance with its primary investment strategy.

Underlying Funds in which the Portfolio may invest for its exposure
to equity securities hold a wide range of equity type securities
which may include stocks of companies of any market
capitalization and domestic and foreign securities, including
emerging market securities. Underlying Funds in which the
Portfolio may invest for its exposure to fixed-income securities
hold debt instruments of varying maturities which may include
corporate debt instruments of U.S. and non-U.S. issuers;
securities issued or guaranteed by the U.S. government, its
agencies or governmental-sponsored enterprises; and
inflation-indexed bonds issued both by governments and
corporations.

Generally, most of the Underlying Funds in which the Portfolio
invests will be passively managed index funds. The Portfolio
may also invest in derivative instruments including futures and
swaps (including interest rate swaps, total return swaps, and
credit default swaps) to make tactical allocations and to assist
in managing cash.

The Portfolio may invest in exchange-traded funds to the extent
permitted under the Investment Company Act of 1940, as
amended, and the rules, regulations, and exemptive orders
thereunder (“1940 Act”).

In seeking the Portfolio’s investment objective, the sub-adviser
(“Sub-Adviser”) uses a proprietary investment model to determine
the Portfolio’s asset allocation between equity securities and
fixed-income securities. The investment model generally seeks
to manage the risk of the Portfolio’s returns and may consider
such factors as: (i) the investment objective of the Portfolio
and each of the Underlying Funds; (ii) economic and market
forecasts; (iii) proprietary and third-party reports and analysis;
(iv) the risk/return characteristics and volatility of the Underlying
Funds; (v) the correlation and covariance among the Underlying
Funds; and (vi) Voya affiliated insurance companies’ ability
to hedge their risk in issuing guarantees on products offering
guaranteed lifetime income or death benefits. The Portfolio’s
shares are offered to, among others, Separate Accounts of
Voya insurance company subsidiaries as an investment option
under variable annuity contracts which contain certain financial
guarantees by those subsidiaries. The investment model will

take into account the effect of the investment risk of the Portfolio
on the Voya affiliated insurance companies’ guarantee obligations
and the companies’ ability to hedge their risks under those
guarantees.

The Sub-Adviser may change the Portfolio’s asset allocations,
investments in particular Underlying Funds (including any
Underlying Funds organized in the future), target allocations
or other investment policies without prior approval of shareholders
as it determines necessary to pursue the Portfolio’s investment
objective.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. The
value of your investment in the Portfolio changes with the values
of the Underlying Funds and their investments. The Portfolio
is subject to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among Underlying Funds
and asset classes based on judgments by the manager. There
is a risk that the manager may allocate assets to an Underlying
Fund or asset class that underperforms compared to other
Underlying Funds or asset classes.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
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to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Fund
may underperform other funds that invest more broadly. The
correlation between an Underlying Fund’s performance and
index performance may be affected by an Underlying Fund’s
expenses and the timing of purchases and redemptions of
an Underlying Fund’s shares. In addition, an Underlying Fund’s
actual holdings might not match the index and an Underlying
Fund’s effective exposure to index securities at any given time
may not precisely correlate.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
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(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments

in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

U.S. Government Securities and Obligations: U.S. government
securities are obligations of, or guaranteed by, the U.S.
government, its agencies or government-sponsored enterprises.
U.S. government securities are subject to market and interest
rate risk, and may be subject to varying degrees of credit risk.
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An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

The Portfolio commenced operations on October 24, 2009
after the reorganization of ING LifeStyle Moderate Portfolio
into the Portfolio. The performance of ING LifeStyle Moderate
Portfolio is considered to be the past performance of the Portfolio
for the following bar chart and table. All references to the
Portfolio’s performance prior to October 24, 2009 include the
performance of ING LifeStyle Moderate Portfolio. The investment
objectives and policies of ING LifeStyle Moderate Portfolio and
the Portfolio differ in certain respects.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-26.31%

20.60%

9.53%

2.13%

10.22%10.05%
5.24%

-1.57%

5.78%
11.82%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 13.90% and Worst quarter: 4th 2008,
-14.22%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 11.82 6.16 3.98 N/A 04/28/06

S&P Target Risk® Moderate
Index1

% 12.06 6.46 4.55 N/A

Russell 3000® Index1 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index2 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 4.01 N/A

Class I % 12.21 6.51 4.39 N/A 04/28/06
S&P Target Risk® Moderate
Index1

% 12.06 6.46 4.55 N/A

Russell 3000® Index1 % 21.13 15.58 8.60 N/A
MSCI EAFE® Index2 % 25.03 7.90 1.94 N/A

Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 4.01 N/A

1 The index returns do not reflect deductions for fees, expenses, or taxes.
2 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Barbara Reinhard, CFA
Portfolio Manager (since 05/18)

Paul Zemsky, CFA
Portfolio Manager (since 12/07)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict

of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented September 4, 2018

Voya Solution 2020 Portfolio
Class/Ticker: ADV/ISNAX; I/ISNBX; S/ISNCX; S2/ISNDX; T/ISNEX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 26-72 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
Until the day prior to its Target Date (defined below), the Portfolio
seeks to provide total return consistent with an asset allocation
targeted at retirement in approximately 2020. On the Target
Date, the Portfolio’s investment objective will be to seek to
provide a combination of total return and stability of principal
consistent with an asset allocation targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2 T

Management Fees2 % 0.21 0.21 0.21 0.21 0.21

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40 0.70

Other Expenses % 0.10 0.10 0.10 0.10 0.10

Acquired Fund Fees and
Expenses

% 0.60 0.60 0.60 0.60 0.60

Total Annual Portfolio
Operating Expenses3

% 1.41 0.91 1.16 1.31 1.61

Waivers and
Reimbursements4

% (0.19) (0.19) (0.19) (0.19) (0.19)

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.22 0.72 0.97 1.12 1.42

1 Expense information has been restated to reflect current contractual
rates.

2 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 1.22%, 0.72%,
0.97%, 1.12%, and 1.42% of Class ADV, Class I, Class S, Class S2,
and Class T shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses and extraordinary expenses. This limitation is subject to possible
recoupment by the adviser within 36 months of the waiver or reimbursement.
Termination or modification of this obligation requires approval by the
Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 124 428 753 1,674
I $ 74 271 485 1,102

S $ 99 350 620 1,392
S2 $ 114 396 700 1,562

T $ 145 489 858 1,895

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.
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Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 72% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
The Portfolio invests primarily in a combination of Underlying
Funds, which are actively managed funds or passively managed
funds (index funds). The Underlying Funds may or may not be
affiliated with the investment adviser. The Underlying Funds
invest in U.S. stocks, international stocks, U.S. bonds, and
other debt instruments and the Portfolio uses an asset allocation
strategy designed for investors expecting to retire around the
year 2020. The Portfolio’s current approximate target investment
allocation (expressed as a percentage of its net assets) (“Target
Allocation”) among the Underlying Funds is as follows: 42%
in equity securities and 58% in debt instruments. As this is
the Target Allocation, the actual allocation of the Portfolio’s
assets may deviate from the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to equity securities and debt instruments will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds, and
cash and non-traditional asset classes (also known as alternative
strategies) which include, but are not limited to, real estate,
commodities, and floating rate loans.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value

oriented, or a blend); emerging market securities; domestic
and international real estate-related securities, including real
estate investment trusts; and natural resource/commodity
securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate,
long-term and short-term bonds; high-yield bonds commonly
referred to as “junk bonds;” floating rate loans; and Treasury
inflation protected securities.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical asset allocations,
to seek to minimize risk, and to assist in managing cash.

The Portfolio may also allocate in the future to the following
asset class: emerging markets debt instruments. There can
be no assurance that this allocation will occur.

The Portfolio is designed primarily for long-term investors in
tax-advantaged accounts. The Portfolio is structured and managed
around a specific target retirement or financial goal date of
2020 (“Target Date”). The Target Date is the approximate year
that an investor in the Portfolio would plan to make withdrawals
from the Portfolio for retirement or other financial goals. The
chart below shows the glide path and illustrates how the equity
securities and debt instruments allocations will change over
time. Generally, the Portfolio’s glide path will transition to the
target asset allocation illustrated below on an annual basis
and become more conservative as the Portfolio approaches
the Target Date. As the Portfolio approaches its Target Date
in 2020, the Portfolio’s Target Allocation is anticipated to be
the same as that of Voya Solution Income Portfolio, which is
equal to approximately 35% equity securities and 65% debt
instruments.
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As the Portfolio’s Target Allocation migrates toward that of
Voya Solution Income Portfolio by the Target Date, it is anticipated
that the Portfolio would be merged with and into the Voya Solution
Income Portfolio. The Voya Solution Income Portfolio is for
those investors who are retired, nearing retirement or in need
of making withdrawals from their portfolio soon.
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In summary, the Portfolio is designed for an investor who plans
to withdraw the value of the investor’s investments in the Portfolio
gradually on or after the Target Date. The mix of investments
in the Portfolio’s Target Allocation will change over time and
seek to reduce investment risk as the Portfolio approaches
its Target Date.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio, even
near, at, or after the Target Date. There is no guarantee that
the Portfolio will provide adequate income at and through your
retirement or for any of your financial goals. The value of your
investment in the Portfolio changes with the values of the
Underlying Funds and their investments. The Portfolio is subject
to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Commodities: Commodity prices can have significant volatility,
and exposure to commodities can cause the net asset value
of the Portfolio’s shares to decline or fluctuate in a rapid and
unpredictable manner. A liquid secondary market may not exist
for certain commodity investments, which may make it difficult
for the Portfolio to sell them at a desirable price or at the price
at which it is carrying them.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.
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Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair

the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
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Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated
Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
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risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.
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Calendar Year Total Returns Class ADV
(as of December 31 of each year)

11.76%
13.01%

5.97%

0.88%

5.21%

12.43%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 1st 2012, 8.57% and Worst quarter: 3rd 2015,
-3.27%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 12.43 7.40 N/A 9.21 10/03/11

S&P Target Date 2020 Index1,2 % 12.80 7.92 N/A 9.70
Class I % 13.01 7.97 N/A 9.76 10/03/11

S&P Target Date 2020 Index1,2 % 12.80 7.92 N/A 9.70
Class S % 12.78 7.70 N/A 9.47 10/03/11

S&P Target Date 2020 Index1,2 % 12.80 7.92 N/A 9.70
Class S2 % 12.54 7.54 N/A 9.34 10/03/11

S&P Target Date 2020 Index1,2 % 12.80 7.92 N/A 9.70
Class T % 12.22 7.28 N/A 9.06 10/03/11

S&P Target Date 2020 Index1,2 % 12.80 7.92 N/A 9.70
1 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the
Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 09/11)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options

under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented September 4, 2018

Voya Solution 2025 Portfolio
Class/Ticker: ADV/ISZAX; I/ISZIX; S/ISZSX; S2/ISPBX; T/ISZTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 26-72 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
Until the day prior to its Target Date (defined below), the Portfolio
seeks to provide total return consistent with an asset allocation
targeted at retirement in approximately 2025. On the Target
Date, the Portfolio’s investment objective will be to seek to
provide a combination of total return and stability of principal
consistent with an asset allocation targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2 T

Management Fees2 % 0.21 0.21 0.21 0.21 0.21

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40 0.70

Other Expenses % 0.03 0.03 0.03 0.03 0.03

Acquired Fund Fees and
Expenses

% 0.61 0.61 0.61 0.61 0.61

Total Annual Portfolio
Operating Expenses3

% 1.35 0.85 1.10 1.25 1.55

Waivers and
Reimbursements4

% (0.07) (0.07) (0.07) (0.07) (0.07)

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.28 0.78 1.03 1.18 1.48

1 Expense information has been restated to reflect current contractual
rates.

2 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 1.28%, 0.78%,
1.03%, 1.18%, and 1.48% of Class ADV, Class I, Class S, Class S2,
and Class T shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses and extraordinary expenses. This limitation is subject to possible
recoupment by the adviser within 36 months of the waiver or reimbursement.
Termination or modification of this obligation requires approval by the
Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 130 421 733 1,618
I $ 80 264 464 1,042

S $ 105 343 599 1,334
S2 $ 120 390 680 1,505

T $ 151 483 838 1,840

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.
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Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 46% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
The Portfolio invests primarily in a combination of Underlying
Funds, which are actively managed funds or passively managed
funds (index funds). The Underlying Funds may or may not be
affiliated with the investment adviser. The Underlying Funds
invest in U.S. stocks, international stocks, U.S. bonds, and
other debt instruments and the Portfolio uses an asset allocation
strategy designed for investors expecting to retire around the
year 2025. The Portfolio’s current approximate target investment
allocation (expressed as a percentage of its net assets) (“Target
Allocation”) among the Underlying Funds is as follows: 55%
in equity securities and 45% in debt instruments. As this is
the Target Allocation, the actual allocation of the Portfolio’s
assets may deviate from the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to equity securities and debt instruments will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds, and
cash and non-traditional asset classes (also known as alternative
strategies) which include, but are not limited to, real estate,
commodities, and floating rate loans.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value

oriented, or a blend); emerging market securities; domestic
and international real estate-related securities, including real
estate investment trusts; and natural resource/commodity
securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate,
long-term and short-term bonds; high-yield bonds commonly
referred to as “junk bonds;” floating rate loans; and Treasury
inflation protected securities.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical asset allocations,
to seek to minimize risk, and to assist in managing cash.

The Portfolio may also allocate in the future to the following
asset class: emerging markets debt instruments. There can
be no assurance that this allocation will occur.

The Portfolio is designed primarily for long-term investors in
tax-advantaged accounts. The Portfolio is structured and managed
around a specific target retirement or financial goal date of
2025 (“Target Date”). The Target Date is the approximate year
that an investor in the Portfolio would plan to make withdrawals
from the Portfolio for retirement or other financial goals. The
chart below shows the glide path and illustrates how the equity
securities and debt instruments allocations will change over
time. Generally, the Portfolio’s glide path will transition to the
target asset allocation illustrated below on an annual basis
and become more conservative as the Portfolio approaches
the Target Date. As the Portfolio approaches its Target Date
in 2025, the Portfolio’s Target Allocation is anticipated to be
the same as that of Voya Solution Income Portfolio, which is
equal to approximately 35% equity securities and 65% debt
instruments.
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As the Portfolio’s Target Allocation migrates toward that of
Voya Solution Income Portfolio by the Target Date, it is anticipated
that the Portfolio would be merged with and into the Voya Solution
Income Portfolio. The Voya Solution Income Portfolio is for
those investors who are retired, nearing retirement or in need
of making withdrawals from their portfolio soon.
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In summary, the Portfolio is designed for an investor who plans
to withdraw the value of the investor’s investments in the Portfolio
gradually on or after the Target Date. The mix of investments
in the Portfolio’s Target Allocation will change over time and
seek to reduce investment risk as the Portfolio approaches
its Target Date.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio, even
near, at, or after the Target Date. There is no guarantee that
the Portfolio will provide adequate income at and through your
retirement or for any of your financial goals. The value of your
investment in the Portfolio changes with the values of the
Underlying Funds and their investments. The Portfolio is subject
to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Commodities: Commodity prices can have significant volatility,
and exposure to commodities can cause the net asset value
of the Portfolio’s shares to decline or fluctuate in a rapid and
unpredictable manner. A liquid secondary market may not exist
for certain commodity investments, which may make it difficult
for the Portfolio to sell them at a desirable price or at the price
at which it is carrying them.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.
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Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair

the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
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Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated
Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
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risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.
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Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-34.05%

25.54%

13.50%

-3.37%

13.24%16.05%

5.26%

-0.26%

5.53%

15.02%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 16.51% and Worst quarter: 4th 2008,
-19.56%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 15.02 8.14 4.28 N/A 04/29/05

S&P Target Date 2025 Index1,2 % 14.55 8.76 5.53 N/A
Russell 3000® Index3 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

Class I % 15.62 8.68 4.80 N/A 04/29/05
S&P Target Date 2025 Index1,2 % 14.55 8.76 5.53 N/A

Russell 3000® Index3 % 21.13 15.58 8.60 N/A
MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A

Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

Class S % 15.29 8.42 4.54 N/A 04/29/05

S&P Target Date 2025 Index1,2 % 14.55 8.76 5.53 N/A
Russell 3000® Index3 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

Class S2 % 15.07 8.23 N/A 9.75 05/28/09
S&P Target Date 2025 Index1,2 % 14.55 8.76 N/A 10.37

Russell 3000® Index3 % 21.13 15.58 N/A 15.91
MSCI EAFE® Index1 % 25.03 7.90 N/A 8.45

Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 N/A 4.01

Class T % 14.78 7.93 4.07 N/A 08/31/05

S&P Target Date 2025 Index1,2 % 14.55 8.76 5.53 N/A
Russell 3000® Index3 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

1 The index returns include the reinvestment of dividends and distributions
net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the
Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

3 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 12/07)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented September 4, 2018

Voya Solution 2030 Portfolio
Class/Ticker: ADV/ISNFX; I/ISNGX; S/ISNHX; S2/ISNIX; T/ISNJX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 26-72 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
Until the day prior to its Target Date (defined below), the Portfolio
seeks to provide total return consistent with an asset allocation
targeted at retirement in approximately 2030. On the Target
Date, the Portfolio’s investment objective will be to seek to
provide a combination of total return and stability of principal
consistent with an asset allocation targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2 T

Management Fees2 % 0.22 0.22 0.22 0.22 0.22

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40 0.70

Other Expenses % 0.11 0.11 0.11 0.11 0.11

Acquired Fund Fees and
Expenses

% 0.64 0.64 0.64 0.64 0.64

Total Annual Portfolio
Operating Expenses3

% 1.47 0.97 1.22 1.37 1.67

Waivers and
Reimbursements4

% (0.18) (0.18) (0.18) (0.18) (0.18)

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.29 0.79 1.04 1.19 1.49

1 Expense information has been restated to reflect current contractual
rates.

2 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 1.29%, 0.79%,
1.04%, 1.19%, and 1.49% of Class ADV, Class I, Class S, Class S2,
and Class T shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses and extraordinary expenses. This limitation is subject to possible
recoupment by the adviser within 36 months of the waiver or reimbursement.
Termination or modification of this obligation requires approval by the
Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 131 447 786 1,742
I $ 81 291 519 1,173

S $ 106 369 653 1,461
S2 $ 121 416 733 1,631

T $ 152 509 890 1,961

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.
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Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 63% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
The Portfolio invests primarily in a combination of Underlying
Funds, which are actively managed funds or passively managed
funds (index funds). The Underlying Funds may or may not be
affiliated with the investment adviser. The Underlying Funds
invest in U.S. stocks, international stocks, U.S. bonds, and
other debt instruments and the Portfolio uses an asset allocation
strategy designed for investors expecting to retire around the
year 2030. The Portfolio’s current approximate target investment
allocation (expressed as a percentage of its net assets) (“Target
Allocation”) among the Underlying Funds is as follows: 66%
in equity securities and 34% in debt instruments. As this is
the Target Allocation, the actual allocation of the Portfolio’s
assets may deviate from the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to equity securities and debt instruments will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds, and
cash and non-traditional asset classes (also known as alternative
strategies) which include, but are not limited to, real estate,
commodities, and floating rate loans.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value

oriented, or a blend); emerging market securities; domestic
and international real estate-related securities, including real
estate investment trusts; and natural resource/commodity
securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate,
long-term and short-term bonds; high-yield bonds commonly
referred to as “junk bonds;” floating rate loans; and Treasury
inflation protected securities.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical asset allocations,
to seek to minimize risk, and to assist in managing cash.

The Portfolio may also allocate in the future to the following
asset class: emerging markets debt instruments. There can
be no assurance that this allocation will occur.

The Portfolio is designed primarily for long-term investors in
tax-advantaged accounts. The Portfolio is structured and managed
around a specific target retirement or financial goal date of
2030 (“Target Date”). The Target Date is the approximate year
that an investor in the Portfolio would plan to make withdrawals
from the Portfolio for retirement or other financial goals. The
chart below shows the glide path and illustrates how the equity
securities and debt instruments allocations will change over
time. Generally, the Portfolio’s glide path will transition to the
target asset allocation illustrated below on an annual basis
and become more conservative as the Portfolio approaches
the Target Date. As the Portfolio approaches its Target Date
in 2030, the Portfolio’s Target Allocation is anticipated to be
the same as that of Voya Solution Income Portfolio, which is
equal to approximately 35% equity securities and 65% debt
instruments.
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As the Portfolio’s Target Allocation migrates toward that of
Voya Solution Income Portfolio by the Target Date, it is anticipated
that the Portfolio would be merged with and into the Voya Solution
Income Portfolio. The Voya Solution Income Portfolio is for
those investors who are retired, nearing retirement or in need
of making withdrawals from their portfolio soon.
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In summary, the Portfolio is designed for an investor who plans
to withdraw the value of the investor’s investments in the Portfolio
gradually on or after the Target Date. The mix of investments
in the Portfolio’s Target Allocation will change over time and
seek to reduce investment risk as the Portfolio approaches
its Target Date.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio, even
near, at, or after the Target Date. There is no guarantee that
the Portfolio will provide adequate income at and through your
retirement or for any of your financial goals. The value of your
investment in the Portfolio changes with the values of the
Underlying Funds and their investments. The Portfolio is subject
to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Commodities: Commodity prices can have significant volatility,
and exposure to commodities can cause the net asset value
of the Portfolio’s shares to decline or fluctuate in a rapid and
unpredictable manner. A liquid secondary market may not exist
for certain commodity investments, which may make it difficult
for the Portfolio to sell them at a desirable price or at the price
at which it is carrying them.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.
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Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair

the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
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Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated
Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
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risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.
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Calendar Year Total Returns Class ADV
(as of December 31 of each year)

13.48%

18.66%

6.30%

0.18%

6.09%

17.22%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 1st 2012, 10.85% and Worst quarter: 3rd 2015,
-5.88%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 17.22 9.46 N/A 11.49 10/03/11

S&P Target Date 2030 Index1,2 % 16.19 9.57 N/A 11.67
Class I % 17.86 10.05 N/A 12.06 10/03/11

S&P Target Date 2030 Index1,2 % 16.19 9.57 N/A 11.67
Class S % 17.59 9.72 N/A 11.73 10/03/11

S&P Target Date 2030 Index1,2 % 16.19 9.57 N/A 11.67
Class S2 % 17.38 9.52 N/A 11.56 10/03/11

S&P Target Date 2030 Index1,2 % 16.19 9.57 N/A 11.67
Class T % 17.05 9.30 N/A 11.31 10/03/11

S&P Target Date 2030 Index1,2 % 16.19 9.57 N/A 11.67
1 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the
Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 09/11)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options

under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented September 4, 2018

Voya Solution 2035 Portfolio
Class/Ticker: ADV/ISQAX; I/ISQIX; S/ISQSX; S2/ISPCX; T/ISQTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 26-72 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
Until the day prior to its Target Date (defined below), the Portfolio
seeks to provide total return consistent with an asset allocation
targeted at retirement in approximately 2035. On the Target
Date, the Portfolio’s investment objective will be to seek to
provide a combination of total return and stability of principal
consistent with an asset allocation targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2 T

Management Fees2 % 0.21 0.21 0.21 0.21 0.21

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40 0.70

Other Expenses % 0.03 0.03 0.03 0.03 0.03

Acquired Fund Fees and
Expenses

% 0.66 0.66 0.66 0.66 0.66

Total Annual Portfolio
Operating Expenses3

% 1.40 0.90 1.15 1.30 1.60

Waivers and
Reimbursements4

% (0.07) (0.07) (0.07) (0.07) (0.07)

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.33 0.83 1.08 1.23 1.53

1 Expense information has been restated to reflect current contractual
rates.

2 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 1.33%, 0.83%,
1.08%, 1.23%, and 1.53% of Class ADV, Class I, Class S, Class S2,
and Class T shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses and extraordinary expenses. This limitation is subject to possible
recoupment by the adviser within 36 months of the waiver or reimbursement.
Termination or modification of this obligation requires approval by the
Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 135 436 759 1,674
I $ 85 280 492 1,101

S $ 110 358 626 1,391
S2 $ 125 405 706 1,562

T $ 156 498 864 1,894

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.
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Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 36% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
The Portfolio invests primarily in a combination of Underlying
Funds, which are actively managed funds or passively managed
funds (index funds). The Underlying Funds may or may not be
affiliated with the investment adviser. The Underlying Funds
invest in U.S. stocks, international stocks, U.S. bonds, and
other debt instruments and the Portfolio uses an asset allocation
strategy designed for investors expecting to retire around the
year 2035. The Portfolio’s current approximate target investment
allocation (expressed as a percentage of its net assets) (“Target
Allocation”) among the Underlying Funds is as follows: 75%
in equity securities and 25% in debt instruments. As this is
the Target Allocation, the actual allocation of the Portfolio’s
assets may deviate from the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to equity securities and debt instruments will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds, and
cash and non-traditional asset classes (also known as alternative
strategies) which include, but are not limited to, real estate,
commodities, and floating rate loans.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value

oriented, or a blend); emerging market securities; domestic
and international real estate-related securities, including real
estate investment trusts; and natural resource/commodity
securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate,
long-term and short-term bonds; high-yield bonds commonly
referred to as “junk bonds;” floating rate loans; and Treasury
inflation protected securities.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical asset allocations,
to seek to minimize risk, and to assist in managing cash.

The Portfolio may also allocate in the future to the following
asset class: emerging markets debt instruments. There can
be no assurance that this allocation will occur.

The Portfolio is designed primarily for long-term investors in
tax-advantaged accounts. The Portfolio is structured and managed
around a specific target retirement or financial goal date of
2035 (“Target Date”). The Target Date is the approximate year
that an investor in the Portfolio would plan to make withdrawals
from the Portfolio for retirement or other financial goals. The
chart below shows the glide path and illustrates how the equity
securities and debt instruments allocations will change over
time. Generally, the Portfolio’s glide path will transition to the
target asset allocation illustrated below on an annual basis
and become more conservative as the Portfolio approaches
the Target Date. As the Portfolio approaches its Target Date
in 2035, the Portfolio’s Target Allocation is anticipated to be
the same as that of Voya Solution Income Portfolio, which is
equal to approximately 35% equity securities and 65% debt
instruments.
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As the Portfolio’s Target Allocation migrates toward that of
Voya Solution Income Portfolio by the Target Date, it is anticipated
that the Portfolio would be merged with and into the Voya Solution
Income Portfolio. The Voya Solution Income Portfolio is for
those investors who are retired, nearing retirement or in need
of making withdrawals from their portfolio soon.
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In summary, the Portfolio is designed for an investor who plans
to withdraw the value of the investor’s investments in the Portfolio
gradually on or after the Target Date. The mix of investments
in the Portfolio’s Target Allocation will change over time and
seek to reduce investment risk as the Portfolio approaches
its Target Date.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio, even
near, at, or after the Target Date. There is no guarantee that
the Portfolio will provide adequate income at and through your
retirement or for any of your financial goals. The value of your
investment in the Portfolio changes with the values of the
Underlying Funds and their investments. The Portfolio is subject
to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Commodities: Commodity prices can have significant volatility,
and exposure to commodities can cause the net asset value
of the Portfolio’s shares to decline or fluctuate in a rapid and
unpredictable manner. A liquid secondary market may not exist
for certain commodity investments, which may make it difficult
for the Portfolio to sell them at a desirable price or at the price
at which it is carrying them.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.
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Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair

the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
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Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated
Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
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risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.
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Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-37.18%

28.00%

14.29%

-4.90%

14.89%
20.09%

5.38%

-0.77%

6.00%

19.22%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 18.00% and Worst quarter: 4th 2008,
-21.31%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 19.22 9.68 4.77 N/A 04/29/05

S&P Target Date 2035 Index1,2 % 17.78 10.29 5.90 N/A
Russell 3000® Index3 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

Class I % 19.82 10.22 5.28 N/A 04/29/05
S&P Target Date 2035 Index1,2 % 17.78 10.29 5.90 N/A

Russell 3000® Index3 % 21.13 15.58 8.60 N/A
MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A

Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

Class S % 19.44 9.94 5.03 N/A 04/29/05

S&P Target Date 2035 Index1,2 % 17.78 10.29 5.90 N/A
Russell 3000® Index3 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

Class S2 % 19.28 9.78 N/A 10.91 05/28/09
S&P Target Date 2035 Index1,2 % 17.78 10.29 N/A 11.63

Russell 3000® Index3 % 21.13 15.58 N/A 15.91
MSCI EAFE® Index1 % 25.03 7.90 N/A 8.45

Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 N/A 4.01

Class T % 19.03 9.46 4.56 N/A 08/31/05

S&P Target Date 2035 Index1,2 % 17.78 10.29 5.90 N/A
Russell 3000® Index3 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

1 The index returns include the reinvestment of dividends and distributions
net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the
Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

3 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 12/07)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented September 4, 2018

Voya Solution 2045 Portfolio
Class/Ticker: ADV/ISRAX; I/ISRIX; S/ISRSX; S2/ISPDX; T/ISRTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 26-72 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
Until the day prior to its Target Date (defined below), the Portfolio
seeks to provide total return consistent with an asset allocation
targeted at retirement in approximately 2045. On the Target
Date, the Portfolio’s investment objective will be to seek to
provide a combination of total return and stability of principal
consistent with an asset allocation targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2 T

Management Fees2 % 0.22 0.22 0.22 0.22 0.22

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40 0.70

Other Expenses % 0.03 0.03 0.03 0.03 0.03

Acquired Fund Fees and
Expenses

% 0.68 0.68 0.68 0.68 0.68

Total Annual Portfolio
Operating Expenses3

% 1.43 0.93 1.18 1.33 1.63

Waivers and
Reimbursements4

% (0.07) (0.07) (0.07) (0.07) (0.07)

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.36 0.86 1.11 1.26 1.56

1 Expense information has been restated to reflect current contractual
rates.

2 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 1.36%, 0.86%,
1.11%, 1.26%, and 1.56% of Class ADV, Class I, Class S, Class S2,
and Class T shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses and extraordinary expenses. This limitation is subject to possible
recoupment by the adviser within 36 months of the waiver or reimbursement.
Termination or modification of this obligation requires approval by the
Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 138 446 775 1,707
I $ 88 289 508 1,137

S $ 113 368 642 1,426
S2 $ 128 415 722 1,595

T $ 159 507 880 1,927

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

1 of 7



Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 37% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
The Portfolio invests primarily in a combination of Underlying
Funds, which are actively managed funds or passively managed
funds (index funds). The Underlying Funds may or may not be
affiliated with the investment adviser. The Underlying Funds
invest in U.S. stocks, international stocks, U.S. bonds, and
other debt instruments and the Portfolio uses an asset allocation
strategy designed for investors expecting to retire around the
year 2045. The Portfolio’s current approximate target investment
allocation (expressed as a percentage of its net assets) (“Target
Allocation”) among the Underlying Funds is as follows: 91%
in equity securities and 9% in debt instruments. As this is the
Target Allocation, the actual allocation of the Portfolio’s assets
may deviate from the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to equity securities and debt instruments will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds, and
cash and non-traditional asset classes (also known as alternative
strategies) which include, but are not limited to, real estate,
commodities, and floating rate loans.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value

oriented, or a blend); emerging market securities; domestic
and international real estate-related securities, including real
estate investment trusts; and natural resource/commodity
securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate,
long-term and short-term bonds; high-yield bonds commonly
referred to as “junk bonds;” floating rate loans; and Treasury
inflation protected securities.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical asset allocations,
to seek to minimize risk, and to assist in managing cash.

The Portfolio may also allocate in the future to the following
asset class: emerging markets debt instruments. There can
be no assurance that this allocation will occur.

The Portfolio is designed primarily for long-term investors in
tax-advantaged accounts. The Portfolio is structured and managed
around a specific target retirement or financial goal date of
2045 (“Target Date”). The Target Date is the approximate year
that an investor in the Portfolio would plan to make withdrawals
from the Portfolio for retirement or other financial goals. The
chart below shows the glide path and illustrates how the equity
securities and debt instruments allocations will change over
time. Generally, the Portfolio’s glide path will transition to the
target asset allocation illustrated below on an annual basis
and become more conservative as the Portfolio approaches
the Target Date. As the Portfolio approaches its Target Date
in 2045, the Portfolio’s Target Allocation is anticipated to be
the same as that of Voya Solution Income Portfolio, which is
equal to approximately 35% equity securities and 65% debt
instruments.
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As the Portfolio’s Target Allocation migrates toward that of
Voya Solution Income Portfolio by the Target Date, it is anticipated
that the Portfolio would be merged with and into the Voya Solution
Income Portfolio. The Voya Solution Income Portfolio is for
those investors who are retired, nearing retirement or in need
of making withdrawals from their portfolio soon.
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In summary, the Portfolio is designed for an investor who plans
to withdraw the value of the investor’s investments in the Portfolio
gradually on or after the Target Date. The mix of investments
in the Portfolio’s Target Allocation will change over time and
seek to reduce investment risk as the Portfolio approaches
its Target Date.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio, even
near, at, or after the Target Date. There is no guarantee that
the Portfolio will provide adequate income at and through your
retirement or for any of your financial goals. The value of your
investment in the Portfolio changes with the values of the
Underlying Funds and their investments. The Portfolio is subject
to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Commodities: Commodity prices can have significant volatility,
and exposure to commodities can cause the net asset value
of the Portfolio’s shares to decline or fluctuate in a rapid and
unpredictable manner. A liquid secondary market may not exist
for certain commodity investments, which may make it difficult
for the Portfolio to sell them at a desirable price or at the price
at which it is carrying them.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.
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Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair

the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
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Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated
Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
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risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.
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Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-40.02%

29.50%

14.92%

-5.42%

15.23%
23.09%

5.84%

-1.15%

6.16%

20.92%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 19.31% and Worst quarter: 4th 2008,
-23.14%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 20.92 10.58 4.87 N/A 04/29/05

S&P Target Date 2045 Index1,2 % 19.56 11.15 6.06 N/A
Russell 3000® Index3 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

Class I % 21.53 11.13 5.39 N/A 04/29/05
S&P Target Date 2045 Index1,2 % 19.56 11.15 6.06 N/A

Russell 3000® Index3 % 21.13 15.58 8.60 N/A
MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A

Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

Class S % 21.25 10.85 5.12 N/A 04/29/05

S&P Target Date 2045 Index1,2 % 19.56 11.15 6.06 N/A
Russell 3000® Index3 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

Class S2 % 21.02 10.68 N/A 11.55 05/28/09
S&P Target Date 2045 Index1,2 % 19.56 11.15 N/A 12.29

Russell 3000® Index3 % 21.13 15.58 N/A 15.91
MSCI EAFE® Index1 % 25.03 7.90 N/A 8.45

Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 N/A 4.01

Class T % 20.69 10.36 4.66 N/A 08/31/05

S&P Target Date 2045 Index1,2 % 19.56 11.15 6.06 N/A
Russell 3000® Index3 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

1 The index returns include the reinvestment of dividends and distributions
net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the
Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

3 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 12/07)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented September 4, 2018

Voya Solution 2055 Portfolio
Class/Ticker: ADV/IASPX; I/IISPX; S/ISSPX; S2/ITSPX; T/ISTPX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 26-72 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
Until the day prior to its Target Date (defined below), the Portfolio
seeks to provide total return consistent with an asset allocation
targeted at retirement in approximately 2055. On the Target
Date, the Portfolio’s investment objective will be to seek to
provide a combination of total return and stability of principal
consistent with an asset allocation targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2 T

Management Fees2 % 0.21 0.21 0.21 0.21 0.21

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40 0.70

Other Expenses % 0.05 0.05 0.05 0.05 0.05

Acquired Fund Fees and
Expenses

% 0.68 0.68 0.68 0.68 0.68

Total Annual Portfolio
Operating Expenses3

% 1.44 0.94 1.19 1.34 1.64

Waivers and
Reimbursements4

% (0.08) (0.08) (0.08) (0.08) (0.08)

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.36 0.86 1.11 1.26 1.56

1 Expense information has been restated to reflect current contractual
rates.

2 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 1.36%, 0.86%,
1.11%, 1.26%, and 1.56% of Class ADV, Class I, Class S, Class S2,
and Class T shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses and extraordinary expenses. This limitation is subject to possible
recoupment by the adviser within 36 months of the waiver or reimbursement.
Termination or modification of this obligation requires approval by the
Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 138 448 779 1,717
I $ 88 292 512 1,147

S $ 113 370 647 1,436
S2 $ 128 417 726 1,606

T $ 159 509 884 1,937

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.
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Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 40% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
The Portfolio invests primarily in a combination of Underlying
Funds, which are actively managed funds or passively managed
funds (index funds). The Underlying Funds may or may not be
affiliated with the investment adviser. The Underlying Funds
invest in U.S. stocks, international stocks, U.S. bonds, and
other debt instruments and the Portfolio uses an asset allocation
strategy designed for investors expecting to retire around the
year 2055. The Portfolio’s current approximate target investment
allocation (expressed as a percentage of its net assets) (“Target
Allocation”) among the Underlying Funds is as follows: 95%
in equity securities and 5% in debt instruments. As this is the
Target Allocation, the actual allocation of the Portfolio’s assets
may deviate from the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to equity securities and debt instruments will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds, and
cash and non-traditional asset classes (also known as alternative
strategies) which include, but are not limited to, real estate,
commodities, and floating rate loans.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value

oriented, or a blend); emerging market securities; domestic
and international real estate-related securities, including real
estate investment trusts; and natural resource/commodity
securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate,
long-term and short-term bonds; high-yield bonds commonly
referred to as “junk bonds;” floating rate loans; and Treasury
inflation protected securities.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical asset allocations,
to seek to minimize risk, and to assist in managing cash.

The Portfolio may also allocate in the future to the following
asset class: emerging markets debt instruments. There can
be no assurance that this allocation will occur.

The Portfolio is designed primarily for long-term investors in
tax-advantaged accounts. The Portfolio is structured and managed
around a specific target retirement or financial goal date of
2055 (“Target Date”). The Target Date is the approximate year
that an investor in the Portfolio would plan to make withdrawals
from the Portfolio for retirement or other financial goals. The
chart below shows the glide path and illustrates how the equity
securities and debt instruments allocations will change over
time. Generally, the Portfolio’s glide path will transition to the
target asset allocation illustrated below on an annual basis
and become more conservative as the Portfolio approaches
the Target Date. As the Portfolio approaches its Target Date
in 2055, the Portfolio’s Target Allocation is anticipated to be
the same as that of Voya Solution Income Portfolio, which is
equal to approximately 35% equity securities and 65% debt
instruments.
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As the Portfolio’s Target Allocation migrates toward that of
Voya Solution Income Portfolio by the Target Date, it is anticipated
that the Portfolio would be merged with and into the Voya Solution
Income Portfolio. The Voya Solution Income Portfolio is for
those investors who are retired, nearing retirement or in need
of making withdrawals from their portfolio soon.
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In summary, the Portfolio is designed for an investor who plans
to withdraw the value of the investor’s investments in the Portfolio
gradually on or after the Target Date. The mix of investments
in the Portfolio’s Target Allocation will change over time and
seek to reduce investment risk as the Portfolio approaches
its Target Date.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio, even
near, at, or after the Target Date. There is no guarantee that
the Portfolio will provide adequate income at and through your
retirement or for any of your financial goals. The value of your
investment in the Portfolio changes with the values of the
Underlying Funds and their investments. The Portfolio is subject
to the following principal risks (either directly or through
investments in one or more Underlying Funds). Any of these
risks, among others, could affect the Portfolio’s or an Underlying
Fund’s performance or cause the Portfolio or an Underlying
Fund to lose money or to underperform market averages of
other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Commodities: Commodity prices can have significant volatility,
and exposure to commodities can cause the net asset value
of the Portfolio’s shares to decline or fluctuate in a rapid and
unpredictable manner. A liquid secondary market may not exist
for certain commodity investments, which may make it difficult
for the Portfolio to sell them at a desirable price or at the price
at which it is carrying them.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Summary Prospectus 3 of 7 Voya Solution 2055 Portfolio



Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair

the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
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Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated
Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
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risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.
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Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-5.45%

15.27%

23.19%

6.03%

-1.15%

6.13%

21.40%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 1st 2012, 12.57% and Worst quarter: 3rd 2011,
-16.99%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 21.40 10.72 N/A 9.64 03/08/10

S&P Target Date 2055 Index1,2 % 20.48 11.70 N/A 10.66
Class I % 21.94 11.28 N/A 10.18 03/08/10

S&P Target Date 2055 Index1,2 % 20.48 11.70 N/A 10.66
Class S % 21.66 11.00 N/A 9.91 03/08/10

S&P Target Date 2055 Index1,2 % 20.48 11.70 N/A 10.66
Class S2 % 21.52 10.84 N/A 9.75 03/08/10

S&P Target Date 2055 Index1,2 % 20.48 11.70 N/A 10.66
Class T % 21.08 10.53 N/A 9.43 03/08/10

S&P Target Date 2055 Index1,2 % 20.48 11.70 N/A 10.66
1 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the
Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 03/10)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options

under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented August 31, 2018

Voya Solution Income Portfolio
Class/Ticker: ADV/ISWAX; I/ISWIX; S/ISWSX; S2/IJKBX; T/ISWTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 26-72 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks to provide a combination of total return
and stability of principal consistent with an asset allocation
targeted to retirement.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I S S2 T

Management Fees1 % 0.21 0.21 0.21 0.21 0.21

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40 0.70

Other Expenses % 0.04 0.04 0.04 0.04 0.04

Acquired Fund Fees and
Expenses

% 0.56 0.56 0.56 0.56 0.56

Total Annual Portfolio
Operating Expenses2

% 1.31 0.81 1.06 1.21 1.51

Waivers and
Reimbursements3

% (0.13) (0.13) (0.13) (0.13) (0.13)

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.18 0.68 0.93 1.08 1.38

1 The Portfolio’s Management Fee structure is a “bifurcated fee” structure
as follows: an annual rate of 0.20% of the Portfolio’s average daily net
assets invested in Underlying Funds within the Voya family of funds, and
0.40% of the Portfolio’s average daily net assets invested in direct
investments.

2 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial

Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

3 The adviser is contractually obligated to limit expenses to 1.18%, 0.68%,
0.93%, 1.08%, and 1.38% for Class ADV, Class I, Class S, Class S2,
and Class T shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses and extraordinary expenses. This limitation is subject to possible
recoupment by the adviser within 36 months of the waiver or reimbursement.
Termination or modification of this obligation requires approval by the
Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 120 402 706 1,568
I $ 69 246 437 990

S $ 95 324 572 1,282
S2 $ 110 371 652 1,454

T $ 140 464 811 1,790

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.
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During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 36% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
The Portfolio invests primarily in a combination of Underlying
Funds, which are actively managed funds or passively managed
funds (index funds). The Underlying Funds may or may not be
affiliated with the investment adviser. The Underlying Funds
invest in U.S. stocks, international stocks, U.S. bonds, and
other debt instruments and the Portfolio uses an asset allocation
strategy designed for investors expecting to retire soon or are
already retired. The Portfolio’s current approximate target
investment allocation (expressed as a percentage of its net
assets) (“Target Allocation”) among the Underlying Funds is:
35% in equity securities and 65% in debt instruments. As this
is the Target Allocation, the actual allocation of the Portfolio’s
assets may deviate from the percentages shown.

The Portfolio normally invests at least 80% of its assets in
Underlying Funds affiliated with the investment adviser, although
the sub-adviser (“Sub-Adviser”) may in its discretion invest
up to 20% of the Portfolio’s assets in Underlying Funds that
are not affiliated with the investment adviser, including
exchange-traded funds.

The Target Allocation is measured with reference to the primary
investment strategies of the Underlying Funds; actual exposure
to equity securities and debt instruments will vary from the
Target Allocation if an Underlying Fund is not substantially invested
in accordance with its primary investment strategy. The Portfolio
may periodically deviate from the Target Allocation based on
an assessment of the current market conditions or other factors.
Generally, the deviations fall within the range of +/- 10% relative
to the current Target Allocation. The Sub-Adviser may determine,
in light of market conditions or other factors, to deviate by a
wider margin in order to protect the Portfolio, achieve its
investment objective, or to take advantage of par ticular
opportunities.

The Underlying Funds provide exposure to a wide range of
traditional asset classes which include stocks, bonds, and
cash and non-traditional asset classes (also known as alternative
strategies) which include, but are not limited to, real estate,
commodities, and floating rate loans.

Equity securities in which the Underlying Funds invest include,
but are not limited to, domestic and international large-, mid-,
and small-capitalization stocks (may be growth oriented, value
oriented, or a blend); emerging market securities; domestic
and international real estate-related securities, including real
estate investment trusts; and natural resource/commodity
securities.

Debt instruments in which the Underlying Funds invest include,
but are not limited to, domestic and international intermediate,
long-term and short-term bonds; high-yield bonds commonly
referred to as “junk bonds;” floating rate loans; and Treasury
inflation protected securities.

The Portfolio may also invest in derivatives, including futures
and swaps (including interest rate swaps, total return swaps,
and credit default swaps), to make tactical asset allocations,
to seek to minimize risk, and to assist in managing cash.

The Portfolio may also allocate in the future to the following
asset class: emerging markets debt instruments. There can
be no assurance that this allocation will occur.

The Portfolio will be rebalanced periodically to return to the
Target Allocation. The Target Allocation may be changed at
any time by the Sub-Adviser.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. There
is no guarantee that the Portfolio will provide adequate income
at and through your retirement or for any of your financial goals.
The value of your investment in the Portfolio changes with the
values of the Underlying Funds and their investments. The
Portfolio is subject to the following principal risks (either directly
or through investments in one or more Underlying Funds). Any
of these risks, among others, could affect the Portfolio’s or
an Underlying Fund’s performance or cause the Portfolio or
an Underlying Fund to lose money or to underperform market
averages of other funds.

Affiliated Underlying Funds: The manager’s selection of Underlying
Funds presents conflicts of interest. The net management fee
revenue received by the manager and its affiliates will vary
depending on the Underlying Funds it selects for the Portfolio,
and the manager will have an incentive to select the Underlying
Funds (whether or not affiliated with the manager) that will
result in the greatest net management fee revenue to the
manager and its affiliates, even if that results in increased
expenses for the Portfolio. In many cases, investments in
affiliated Underlying Funds will afford the manager greater net
management fee revenue than would investments in unaffiliated
Underlying Funds. In addition, the manager may prefer to invest
in an affiliated Underlying Fund over an unaffiliated fund because
the investment may be beneficial to the manager in managing
the affiliated Underlying Fund, by helping the affiliated Underlying
Fund achieve economies of scale or by enhancing cash flows
to the affiliated Underlying Fund. In certain circumstances,
the manager would have an incentive to delay or decide against
the sale of interests held by the Portfolio in affiliated Underlying
Funds and may implement portfolio changes in a manner intended
to minimize the disruptive effects and added costs of those
changes to affiliated Underlying Funds. Although the Portfolio
may invest a portion of its assets in unaffiliated Underlying
Funds, there is no assurance that it will do so even in cases
where the unaffiliated Underlying Funds incur lower fees than
the comparable affiliated Underlying Funds. If the Portfolio invests
in an Underlying Fund with higher expenses, the Portfolio’s
performance would be lower than if the Portfolio had invested
in an Underlying Fund with comparable performance but lower
expenses (although any expense limitation arrangements in
place at the time might have the effect of limiting or eliminating
the amount of that underperformance).
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Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those asset classes. There is a risk that the manager may
allocate assets or investments to an asset class that
underperforms compared to other asset classes or investments.

Cash/Cash Equivalents: Investments in cash or cash equivalents
may lower returns and result in potential lost opportunities
to participate in market appreciation which could negatively
impact the Portfolio’s performance and ability to achieve its
investment objective.

Commodities: Commodity prices can have significant volatility,
and exposure to commodities can cause the net asset value
of the Portfolio’s shares to decline or fluctuate in a rapid and
unpredictable manner. A liquid secondary market may not exist
for certain commodity investments, which may make it difficult
for the Portfolio to sell them at a desirable price or at the price
at which it is carrying them.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Deflation: Deflation occurs when prices throughout the economy
decline over time - the opposite of inflation. When there is
deflation, the principal and income of an inflation-protected
bond will decline and could result in losses.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Floating Rate Loans: In the event a borrower fails to pay scheduled
interest or principal payments on a floating rate loan, the Portfolio
will experience a reduction in its income and a decline in the
market value of such investment. This will likely reduce the
amount of dividends paid and may lead to a decline in the
net asset value. If a floating rate loan is held by the Portfolio
through another financial institution, or the Portfolio relies upon
another financial institution to administer the loan, the receipt
of scheduled interest or principal payments may be subject
to the credit risk of such financial institution. Investors in floating
rate loans may not be afforded the protections of the anti-fraud
provisions of the Securities Act of 1933, as amended, and
the Securities Exchange Act of 1934, as amended, because
loans may not be considered “securities” under such laws.
Additionally, the value of collateral, if any, securing a floating
rate loan can decline or may be insufficient to meet the issuer’s
obligations under the loan. Furthermore, such collateral may
be difficult to liquidate. No active trading market may exist
for many floating rate loans and many floating rate loans are
subject to restrictions on resale. Transactions in loans typically
settle on a delayed basis and may take longer than 7 days
to settle. As a result, the Portfolio may not receive the proceeds
from a sale of a floating rate loan for a significant period of
time. Delay in the receipts of settlement proceeds may impair
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the ability of the Portfolio to meet its redemption obligations.
It may also limit the ability of the Portfolio to repay debt, pay
dividends, or to take advantage of new investment opportunities.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Index Strategy: An Underlying Fund that seeks to track an index’s
performance and does not use defensive strategies or attempt
to reduce its exposure to poor performing securities in an index
may underperform the overall market. To the extent an Underlying
Fund’s investments track its target index, such Underlying Index
Fund may underperform other funds that invest more broadly.
The correlation between an Underlying Index Fund’s performance
and index performance will be reduced by the Underlying Index
Fund’s expenses and could be reduced by the timing of purchases
and redemptions of the Underlying Index Fund’s shares. In
addition, an Underlying Index Fund’s actual holdings might not
match the index and an Underlying Index Fund’s effective
exposure to index securities at any given time may not precisely
correlate. When deciding between Underlying Index Funds
benchmarked to the same index, the manager may not select
the Underlying Index Fund with the lowest expenses. In particular,
when deciding between Underlying Index Funds benchmarked
to the same index, the manager will generally select an affiliated
Underlying Index Fund, even when the affiliated Underlying Index
Fund has higher expenses than an unaffiliated Underlying Index
Fund. When the Portfolio invests in an affiliated Underlying
Index Fund with higher expenses, the Portfolio’s performance
will be lower than if the Portfolio had invested in an Underlying
Fund with comparable performance but lower expenses (although
any expense limitation arrangements in place at the time might
have the effect of limiting or eliminating the amount of that
underperformance). The manager may select an unaffiliated
Underlying Index Fund, including an exchange-traded fund, over
an affiliated Underlying Fund benchmarked to the same index
when the manager believes making an investment in the affiliated
Underlying Index Fund would be disadvantageous to the affiliated
Underlying Index Fund, such as when the Portfolio is investing
on a short term basis.

Inflation-Indexed Bonds: If the index measuring inflation falls,
the principal value of inflation-indexed bonds will be adjusted
downward, and consequently the interest payable on these
securities (calculated with respect to a smaller principal amount)
will be reduced. In addition, inflation-indexed bonds are subject
to the usual risks associated with debt instruments, such as
interest rate and credit risk. Repayment of the original bond
principal upon maturity (as adjusted for inflation) is guaranteed
in the case of U.S. Treasury inflation-indexed bonds. For bonds
that do not provide a similar guarantee, the adjusted principal
value of the bond repaid at maturity may be less than the original
principal.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
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interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may

underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Natural Resources/Commodity Securities: The operations and
financial per formance of companies in natural resources
industries may be directly affected by commodity prices. This
risk is exacerbated for those natural resources companies that
own the underlying commodity.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
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Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a

Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.
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Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-16.93%

16.98%

9.26%

0.14%

9.57%
6.68% 5.53%

-0.30%

4.26%
9.15%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 9.88% and Worst quarter: 4th 2008,
-9.56%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 9.15 5.02 4.06 N/A 04/29/05

S&P Target Date Retirement
Income Index1,2

% 8.54 4.86 4.12 N/A

Russell 3000® Index3 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

Class I % 9.66 5.54 4.58 N/A 04/29/05
S&P Target Date Retirement
Income Index1,2

% 8.54 4.86 4.12 N/A

Russell 3000® Index3 % 21.13 15.58 8.60 N/A
MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A

Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

Class S % 9.41 5.30 4.32 N/A 04/29/05

S&P Target Date Retirement
Income Index1,2

% 8.54 4.86 4.12 N/A

Russell 3000® Index3 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

Class S2 % 9.23 5.12 N/A 6.72 05/28/09
S&P Target Date Retirement
Income Index1,2

% 8.54 4.86 N/A 6.51

Russell 3000® Index3 % 21.13 15.58 N/A 15.91
MSCI EAFE® Index1 % 25.03 7.90 N/A 8.45

Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 N/A 4.01

Class T % 8.84 4.82 3.85 N/A 08/31/05

S&P Target Date Retirement
Income Index1,2

% 8.54 4.86 4.12 N/A

Russell 3000® Index3 % 21.13 15.58 8.60 N/A

MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index3

% 3.54 2.10 4.01 N/A

1 The index returns include the reinvestment of dividends and distributions
net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 On June 1, 2017, S&P Dow Jones Indices, a third-party index provider,
made construction and methodology changes to the index used by the

Portfolio. Performance for the index for periods prior to June 1, 2017
has been recalculated by the index provider based on the new construction
and methodology.

3 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Halvard Kvaale, CIMA
Portfolio Manager (since 08/12)

Paul Zemsky, CFA
Portfolio Manager (since 12/07)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Ivy Balanced Fund
Summary Prospectus | July 31, 2018

SHARE CLASS (TICKER): CLASS A SHARES (IBNAX) | CLASS B SHARES (IBNBX) | CLASS C SHARES (IBNCX) | CLASS I SHARES (IYBIX) | CLASS N SHARES (IBARX)

| CLASS R SHARES (IYBFX) | CLASS Y SHARES (IBNYX)

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the Fund’s prospectus
and other information about the Fund (including the Fund’s SAI) online at www.ivyinvestments.com/prospectus. You also can get this information at no cost by
calling 800.777.6472 or by sending an e-mail request to prospectus.request@waddell.com. You also can get this information from your investment provider. The
Fund’s prospectus and SAI dated July 31, 2018 (as each may be amended or supplemented) are incorporated herein by reference.

Objective

To seek to provide total return through a combination of capital appreciation and current income.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify for sales charge discounts if you
and your family invest, or agree to invest in the future, at least $50,000 in funds within the Ivy Funds and/or InvestEd Portfolios. More information
about these and other discounts is available from your financial professional, as well as in the Sales Charge Reductions section on page 255 of the
Fund’s prospectus, in the Purchase, Redemption and Pricing of Shares section on page 146 of the Fund’s statement of additional information (SAI)
and in Appendix B — Intermediary Sales Charge Discounts and Waivers. The Fund’s Class B shares are not available for purchase by new or existing
investors, but are available for dividend reinvestment and exchanges.

Shareholder Fees

(fees paid directly from your investment) Class A Class B Class C Class I Class N Class R Class Y

Maximum Sales Charge (Load) Imposed on Purchases (as a % of offering price) 5.75% None None None None None None

Maximum Deferred Sales Charge (Load) (as a % of lesser of amount invested or redemption

value) 1.00%1 5.00%1 1.00%1 None None None None

Maximum Account Fee $ 202 None None None None None None

Annual Fund Operating Expenses

(expenses that you pay each year as a % of the value of your investment) Class A Class B Class C Class I Class N Class R Class Y

Management Fees 0.67% 0.67% 0.67% 0.67% 0.67% 0.67% 0.67%

Distribution and Service (12b-1) Fees 0.25% 1.00% 1.00% 0.00% 0.00% 0.50% 0.25%

Other Expenses 0.19% 0.19% 0.16% 0.20% 0.05% 0.29% 0.20%

Total Annual Fund Operating Expenses 1.11% 1.86% 1.83% 0.87% 0.72% 1.46% 1.12%

Fee Waiver and/or Expense Reimbursement3 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.01%

Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement 1.11%4 1.86% 1.83% 0.87%4 0.72% 1.46% 1.11%

1 For Class A shares, a 1% contingent deferred sales charge (CDSC) is only imposed on Class A shares that were purchased at net asset value (NAV) for $1 million or more that are subsequently

redeemed within 12 months of purchase. For Class B shares, the CDSC declines from 5% for redemptions within the first year of purchase, to 4% for redemptions within the second year, to 3%

for redemptions within the third and fourth years, to 2% for redemptions within the fifth year, to 1% for redemptions within the sixth year and to 0% for redemptions after the sixth year. For

Class C shares, a 1% CDSC applies to redemptions within 12 months of purchase.

2 With limited exceptions, for Class A shares, if your Fund account balance is below $650 at the start of business on the Friday prior to the last full week of September of each year, the account

will be assessed an account fee of $20.

3 Through July 31, 2020, Ivy Distributors, Inc. (IDI), the Fund’s distributor, and/or Waddell & Reed Services Company, doing business as WI Services Company (WISC), the Fund’s transfer agent,

have contractually agreed to reimburse sufficient 12b-1 and/or shareholder servicing fees to ensure that the total annual ordinary fund operating expenses of the Class Y shares do not exceed

the total annual ordinary fund operating expenses of the Class A shares, as calculated at the end of each month. Prior to that date, the expense limitation may not be terminated without the

consent of the Board of Trustees (Board).

4 The Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement ratio shown above does not correlate to the expense ratio shown in the Financial Highlights table

because it has been restated to exclude certain one-time expenses of the Fund.



Example

This example is intended to help you compare the cost of investing in the shares of the Fund with the cost of investing in other mutual funds.

The example assumes that you invest $10,000 in the particular class of shares of the Fund for the time periods indicated and then redeem all your shares at the end of those periods. The
example also assumes that your investment has a 5% return each year, that the Fund’s operating expenses remain the same and that expenses were capped for the period indicated
above. Although your actual costs may be higher or lower, based on these assumptions, your costs would be:

1 Year 3 Years 5 Years 10 Years

Class A Shares $682 $908 $ 1,151 $1,849

Class B Shares 589 885 1,106 1,984

Class C Shares 186 576 990 2,148

Class I Shares 89 278 482 1,073

Class N Shares 74 230 401 894

Class R Shares 149 462 797 1,746

Class Y Shares 113 354 615 1,361

You would pay the following expenses if you did not redeem your shares:

1 Year 3 Years 5 Years 10 Years

Class A Shares $682 $908 $ 1,151 $1,849

Class B Shares 189 585 1,006 1,984

Class C Shares 186 576 990 2,148

Class I Shares 89 278 482 1,073

Class N Shares 74 230 401 894

Class R Shares 149 462 797 1,746

Class Y Shares 113 354 615 1,361

Portfolio Turnover

The Fund pays transaction costs, such as commissions and/or spreads between bid and asked prices, when it buys and sells securities (or “turns over”
its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a
taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the Fund’s performance. During the
most recent fiscal year, the Fund’s portfolio turnover rate was 36% of the average value of its portfolio.

Principal Investment Strategies

Ivy Balanced Fund seeks to achieve its objective by investing primarily in a diversified mix of stocks, debt securities and short-term instruments,
depending on market conditions. Regarding its equity investments, the Fund invests primarily in medium to large, well-established companies, most
of which pay a regular dividend, although it may invest in securities issued by companies of any size. The Fund invests at least 50% of its total assets
in equity securities. The Fund typically holds a limited number of stocks (generally 45 to 55), with the objective of providing potential capital
appreciation and some dividend income.

In addition, the Fund invests at least 30% of its total assets in debt securities with the objective of providing income and relative stability of capital.
The Fund may invest in preferred stocks. The majority of the Fund’s debt securities are either U.S. government securities or investment-grade
corporate bonds rated BBB- or higher by S&P Global Ratings, a division of S&P Global Inc. (S&P), or comparably rated by another nationally
recognized statistical rating organization (NRSRO) or, if unrated, determined by Ivy Investment Management Company (IICO), the Fund’s
investment manager, to be of comparable quality. The Fund may invest up to 20% of its total assets in non-investment grade debt securities. The
Fund has no limitations on the range of maturities of the debt securities in which it may invest.

In evaluating investments for the Fund, IICO focuses on companies with resilient business models characterized by stable growth rates, strong
balance sheets, attractive return profiles and strong free cash flow generation. In so doing, IICO evaluates a company’s management team, its
financial position, its competitive position and the condition of its respective industry in addition to other factors. IICO utilizes financial statements,
independent research by its investment management personnel, third party research, brand studies done by outside parties and other tools and
processes to identify what it believes to be attractive investment opportunities with a focus on the trajectory and sustainability of a company’s
business model. In addition, IICO’s analysis informs its view of an appropriate valuation for each potential investment.

Investment opportunities typically fall into two categories: company-specific ideas which include factors such as a company’s competitive
positioning, production cycles, cost restructuring or a new management team; and thematic ideas where IICO considers economic or political forces,
interest rate term structure variances, cyclical inflections, changes in consumer behavior or technology shifts. In selecting equity securities for the
Fund, IICO focuses on capital appreciation and follows a growth at a reasonable price investing strategy. In selecting debt securities for the Fund,
IICO focuses on current income and capital preservation, and generally seeks to invest in investment-grade securities.

The Fund may invest up to 25% of its total assets in foreign securities, including equity and fixed-income securities. Additionally, many of the
companies in which the Fund may invest have diverse operations, with products or services in foreign markets. Therefore, the Fund may have
indirect exposure to various foreign markets through investments in these companies, even if the Fund is not invested directly in such markets.

Generally, in determining whether to sell a security, IICO uses the same analysis as identified above in order to determine if the security is
appropriately valued or has met its anticipated price. IICO also may sell a security if the security ceases to produce income, to reduce the Fund’s
holding in that security, to take advantage of what it believes are more attractive investment opportunities or to raise cash.



Principal Investment Risks

As with any mutual fund, the value of the Fund’s shares will change, and you could lose money on your investment. The Fund is not intended as a
complete investment program. A variety of factors can affect the investment performance of the Fund and prevent it from achieving its objective.
These include:

� Company Risk. A company may be more volatile or perform worse than the overall market due to specific factors, such as adverse changes to its
business or investor perceptions about the company.

� Credit Risk. An issuer of a fixed-income obligation may not make payments on the obligation when due or may default on its obligation. There
also is the risk that an issuer could suffer adverse changes in its financial condition that could lower the credit quality of a security. This could lead
to greater volatility in the price of the security, could affect the security’s liquidity, and could make it more difficult to sell. A downgrade or default
affecting any of the Fund’s securities could affect the Fund’s performance. In general, the longer the maturity and the lower the credit quality of a
bond, the more sensitive it is to credit risk.

� Dividend-Paying Stock Risk. Dividend-paying stocks may fall out of favor with investors and underperform non-dividend paying stocks and the
market as a whole over any period of time. In addition, there is no guarantee that the companies in which the Fund invests will declare dividends
in the future or that dividends, if declared, will remain at current levels or increase over time. The amount of any dividend a company may pay
may fluctuate significantly. In addition, the value of dividend-paying common stocks can decline when interest rates rise as other investments
become more attractive to investors. This risk may be greater due to the current period of historically low interest rates.

� Foreign Exposure Risk. The securities of many companies may have significant exposure to foreign markets as a result of the company’s
operations, products or services in those foreign markets. As a result, a company’s domicile and/or the markets in which the company’s securities
trade may not be fully reflective of its sources of revenue. Such securities would be subject to some of the same risks as an investment in foreign
securities, including the risk that political and economic events unique to a country or region will adversely affect those markets in which the
company’s products or services are sold.

� Growth Stock Risk. Prices of growth stocks may be more sensitive to changes in current or expected earnings than the prices of other stocks.
Growth stocks may be more volatile or not perform as well as value stocks or the stock market in general.

� Holdings Risk. The Fund typically holds a limited number of stocks (generally 45 to 55). As a result, the appreciation or depreciation of any one
security held by the Fund may have a greater impact on the Fund’s NAV than it would if the Fund invested in a larger number of securities.

� Interest Rate Risk. A rise in interest rates may cause a decline in the value of the Fund’s securities, especially securities with longer maturities.
Typically, the longer the maturity or duration of a debt security, the greater the effect a change in interest rates could have on the security’s price.
Thus, the sensitivity of the Fund’s debt securities to interest rate risk will increase with any increase in the duration of those securities. A decline in
interest rates may cause the Fund to experience a decline in its income. Interest rates in the U.S. are at, or near, historic lows, which may increase
the Fund’s exposure to risks associated with rising rates. The Fund may be subject to heightened interest rate risk as a result of a rise or anticipated
rise in interest rates. In addition, a general rise in rates may result in decreased liquidity and increased volatility in the fixed-income markets
generally.

� Large Company Risk. Large-capitalization companies may go in and out of favor based on market and economic conditions. Large-capitalization
companies may be unable to respond quickly to new competitive challenges, such as changes in technology, and also may not be able to attain the
high growth rate of successful smaller companies, especially during extended periods of economic expansion. Although the securities of larger
companies may be less volatile than those of companies with smaller market capitalizations, returns on investments in securities of large-
capitalization companies could trail the returns on investments in securities of smaller companies.

� Low-Rated Securities Risk. In general, low-rated debt securities (commonly referred to as “high-yield” or “junk” bonds) offer higher yields due to
the increased risk that the issuer will be unable to meet its obligations on interest or principal payments at the time called for by the debt
instrument. For this reason, these securities are considered speculative and could significantly weaken the Fund’s returns. In adverse economic or
other circumstances, issuers of these low-rated securities and obligations are more likely to have difficulty making principal and interest payments
than issuers of higher-rated securities and obligations. In addition, these low-rated securities and obligations may fluctuate more widely in price
and yield than higher-rated securities and obligations and may fall in price during times when the economy is weak or is expected to become weak.
Issuers of securities that are in default or have defaulted may fail to resume principal or interest payments, in which case the Fund may lose its
entire investment. The creditworthiness of issuers of low-rated securities may be more complex to analyze than that of issuers of investment-grade
debt securities.

� Management Risk. Fund performance is primarily dependent on IICO’s skill in evaluating and managing the Fund’s portfolio. There can be no
guarantee that its decisions will produce the desired results, and the Fund may not perform as well as other similar mutual funds.

� Market Risk. Markets can be volatile, and the Fund’s holdings can decline in response to adverse issuer, political, regulatory, market or economic
developments or conditions that may cause a broad market decline. Different parts of the market, including different sectors and different types of
securities, can react differently to these developments. Since the financial crisis that started in 2008, the U.S. and many foreign economies
continue to experience its after-effects, which have resulted, and may continue to result, in volatility in the financial markets, both U.S. and
foreign. Global economies and financial markets are becoming increasingly interconnected, which increases the possibilities that conditions in
one country or region may adversely affect issuers in another country or region, which in turn may adversely affect securities held by the Fund.
These circumstances also have decreased liquidity in some markets and may continue to do so. In addition, certain events, such as natural
disasters, terrorist attacks, war, and other geopolitical events, have led, and may in the future lead, to increased short-term market volatility and
may have adverse long-term effects on world economies and markets generally.

� Mid Size Company Risk. Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger
companies due to such companies’ limited product lines, limited markets and financial resources and dependence upon a relatively small
management group. Securities of mid-capitalization companies may be more volatile and less liquid than the securities of larger companies, and
may be affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns.

� Preferred Stock Risk. Preferred stock is subject to issuer-specific and market risks applicable generally to equity securities. In addition, a
company’s preferred securities generally pay dividends only after the company makes required payments to holders of its bonds and other debt.
Preferred stock also is subject to credit risk with regard to the ability of the issuer to pay the dividend established upon issuance of the preferred
stock.

� Reinvestment Risk. A decline in interest rates may cause issuers to prepay higher-yielding securities held by the Fund, resulting in the Fund
reinvesting in securities with lower yields, which may cause a decline in its income.



� U.S. Government Securities Risk. Certain U.S. government securities, such as U.S. Treasury (Treasury) securities and securities issued by the
Government National Mortgage Association (Ginnie Mae), are backed by the full faith and credit of the U.S. government. Other U.S. government
securities, such as securities issued by the Federal National Mortgage Association (Fannie Mae), the Federal Home Loan Mortgage Corporation
(Freddie Mac) and the Federal Home Loan Banks (FHLB), are not backed by the full faith and credit of the U.S. government and, instead, may be
supported only by the credit of the issuer or by the right of the issuer to borrow from the Treasury.

� Value Stock Risk. Value stocks are stocks of companies that may have experienced adverse business or industry developments or may be subject
to special risks that have caused the stocks to be out of favor and, in the opinion of IICO, undervalued. The value of a security believed by IICO to be
undervalued may never reach what is believed to be its full value; such security’s value may decrease or such security may be appropriately priced.

Performance

The chart and table below provide some indication of the risks of investing in the Fund. The chart shows how performance has varied from year to
year for Class A shares. The table shows the average annual total returns for each Class of the Fund and also compares the Fund’s returns with those
of broad-based securities market indexes and a Lipper and Morningstar peer group (each a universe of mutual funds with investment objectives
similar to that of the Fund). The chart does not reflect any sales charges and, if those sales charges were included, returns would be less than those
shown. Unlike the returns in the chart, the returns in the table reflect the maximum applicable sales charges for the Fund.

After-tax returns are calculated using the historical highest individual Federal marginal income tax rates and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. After-tax returns are not relevant to
investors who hold their Fund shares through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts (IRAs), or to shares
held by non-taxable entities. After-tax returns are shown only for Class A shares. After-tax returns for other Classes may vary.

Performance results include the effect of expense reduction arrangements for some or all of the periods shown. If those arrangements had not been
in place, the performance results for those periods would have been lower.

The Fund’s past performance (before and after taxes) does not necessarily indicate how it will perform in the future. Current performance may be
lower or higher. Please visit www.ivyinvestments.com or call 800.777.6472 for the Fund’s updated performance.

Chart of Year-by-Year Returns
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In the period shown in the chart, the highest

quarterly return was 10.03% (the third

quarter of 2009) and the lowest quarterly

return was -10.92% (the third quarter of

2011). The Class A return for the year

through June 30, 2018 was 1.68%.

Average Annual Total Returns

as of December 31, 2017 1 Year 5 Years

10 Years
(or Life of

Class)

Class A

Return Before Taxes 4.97% 7.10% 5.67%

Return After Taxes on Distributions 3.76% 6.11% 5.07%

Return After Taxes on Distributions and Sale of Fund Shares 3.64% 5.46% 4.49%

Class B

Return Before Taxes 6.60% 7.45% 5.62%

Class C

Return Before Taxes 10.59% 7.64% 5.59%

Class I

Return Before Taxes 11.66% 8.66% 6.62%

Class N (began on 07-31-2014)

Return Before Taxes 11.86% N/A 5.59%

Class R (began on 12-19-2012)

Return Before Taxes 11.02% 8.02% 7.94%

Class Y

Return Before Taxes 11.38% 8.40% 6.35%



Indexes 1 Year 5 Years 10 Years

S&P 500 Index (reflects no deduction for fees, expenses or taxes) 21.83% 15.79% 8.50%

Bloomberg Barclays U.S. Government/Credit Index (reflects no deduction for fees, expenses or taxes) 4.00% 2.13% 4.08%

Lipper Mixed-Asset Target Allocation Growth Funds Universe Average (net of fees and expenses) 15.70% 9.19% 5.44%

Morningstar Allocation — 50% to 70% Equity Category Average (net of fees and expenses) 13.44% 8.31% 5.47%

Investment Adviser

The Fund is managed by Ivy Investment Management Company (IICO).

Portfolio Manager

Matthew A. Hekman, Vice President of IICO, has managed the Fund since August 2014, and Mark G. Beischel, Senior Vice President of IICO, and
Susan K. Regan, Senior Vice President of IICO, have managed the Fund since April 2018.

Purchase and Sale of Fund Shares

The Fund’s shares are redeemable. You may purchase or redeem shares on any business day at the Fund’s NAV per share next calculated after your
order is received in proper form by WISC if your account is held directly by the Fund (Direct Accounts) or by your broker-dealer or other financial
intermediary if your account is held by the financial intermediary on a networked or omnibus basis with the Funds. Purchases and redemptions are
subject to any applicable sales charge. For Direct Accounts, requests to purchase or redeem shares may be submitted in writing to WISC at
P.O. Box 29217, Shawnee Mission, Kansas 66201-9217 (all share classes), by telephone (800.777.6472) (Class A, B and C shares) or via the internet if you
have completed an Express Transaction Authorization Form (www.ivyinvestments.com) (Class A, B and C shares). If your shares are not held in a
Direct Account (such as for Class N shares and Class R shares), please contact your broker-dealer, financial advisor, plan administrator, third-party
record keeper or other applicable financial intermediary to purchase or sell shares of the Fund. The Fund’s Class B shares are not available for
purchase by new or existing investors, but are available for dividend reinvestment and exchanges. Purchases and redemptions of Fund shares in
Direct Accounts through Waddell & Reed, Inc. (Waddell & Reed) as your broker will be reviewed by Waddell & Reed to ensure they are in good order
and then forwarded to WISC and will be processed at the Fund’s NAV per share next calculated after your order is received in proper form by WISC.

The Fund’s initial and subsequent investment minimums generally are as follows, although the Fund and/or IDI may reduce or waive the minimums
in some cases:

For Class A and Class C:

To Open an Account $750

For accounts opened with Automatic Investment Service (AIS) $150

For accounts established through payroll deductions and salary deferrals Any amount

To Add to an Account Any amount

For AIS $50

For Class I, Class N, Class R and Class Y:

Please check with your broker-dealer, plan administrator or third-party record keeper for information about minimum investment requirements.

Tax Information

The Fund’s distributions generally are taxable to you as ordinary income or long-term capital gain, unless you are investing through a tax-deferred
arrangement, such as a 401(k) plan or an IRA, in which case you may be taxed upon withdrawal of monies from the tax-deferred arrangement.

Payments to Broker-Dealers and other Financial Intermediaries

If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and/or IICO and/or its affiliates may pay
the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or
other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial
intermediary’s web site for more information.

IVSUM-IBNAX



Summary Prospectus May 1, 2018

VY® Franklin Income Portfolio
Class/Ticker: ADV/IIFAX; I/IIFIX; S/IIFSX; S2/IIFTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 27-69 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks to maximize income while maintaining
prospects for capital appreciation.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees % 0.75 0.75 0.75 0.75

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.60 None 0.25 0.40

Other Expenses % 0.04 0.04 0.04 0.04

Total Annual Portfolio Operating
Expenses

% 1.39 0.79 1.04 1.19

Waivers and Reimbursements1 % (0.13) (0.13) (0.13) (0.13)

Total Annual Portfolio Operating
Expenses After Waivers and
Reimbursements

% 1.26 0.66 0.91 1.06

1 The adviser is contractually obligated to limit expenses to 1.28%, 0.68%,
0.93%, and 1.08% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses, extraordinary
expenses, and Acquired Fund Fees and Expenses. This limitation is subject
to possible recoupment by the adviser within 36 months of the waiver
or reimbursement. The adviser is contractually obligated to waive a portion
of the management fee through May 1, 2019. The management fee waiver
for the Portfolio is an estimated 0.02%. Termination or modification of
these obligations requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 128 427 748 1,657
I $ 67 239 426 966

S $ 93 318 561 1,259
S2 $ 108 365 642 1,432

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 22% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests in a
diversified portfolio of debt instruments and equity securities.
Debt instruments include all varieties of fixed, floating, and
variable rate instruments including secured and unsecured
bonds, bonds convertible into common stocks, mortgage and
asset backed securities, debentures, zero-coupon bonds, notes,
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and short-term debt instruments. Equity securities include
common stocks, preferred stocks, and convertible securities,
among others. However, the equity securities in which the Portfolio
invests consist primarily of common stocks.

The Portfolio seeks income by selecting investments such as
corporate, foreign, and U.S. Treasury bonds, as well as stocks
with dividend yields the sub-adviser (“Sub-Adviser”) believes
are attractive. In its search for growth opportunities, the Portfolio
maintains the flexibility, based on economic conditions, to invest
in common stocks of companies from a variety of industries
such as utilities, financials, energy, health care, and
telecommunication, but from time to time, based on economic
conditions, the Portfolio may have significant investments in
particular sectors.

The Portfolio may invest up to 100% of its total assets in debt
instruments that are rated below investment-grade. Securities
rated in the top four ratings categories by independent rating
organizations such as S&P Global Ratings (“S&P”) and Moody’s
Investors Ser vice, Inc. (“Moody’s”) are considered
investment-grade. Higher yields are ordinarily available from
securities in the lower rating categories, such as securities
rated Ba or lower by Moody’s, BB or lower by S&P, or from
unrated securities deemed by the Sub-Adviser to be of comparable
quality. Such high-yield securities are considered to be below
investment-grade and are sometimes referred to as “junk bonds.”
Generally, lower-rated securities pay higher yields than more
highly rated securities to compensate investors for the higher
risk.

The Portfolio may invest up to 25% of its assets in foreign
securities. It ordinarily buys foreign securities that are traded
in the United States or American Depositary Receipts. The
Portfolio may invest up to 10% of its assets in secured and
unsecured corporate bank loans and loan participations.

The Portfolio may also invest up to 10% of its net assets in
equity-linked notes. The Portfolio may engage in all types of
equity-linked notes, including those that: (1) provide for protection
of the Portfolio’s principal in exchange for limited participation
in the appreciation of underlying securities; and (2) do not provide
for such protection and subject the Portfolio to the risk of loss
of the Portfolio’s principal investment.

The Portfolio may, from time to time, seek to hedge (protect)
against currency risks, using principally forward foreign currency
exchange contracts when, in the Sub-Adviser’s opinion, it would
be advantageous to the Portfolio to do so. The Portfolio is
limited in this ability to 25% of its net assets. The Portfolio
may also, from time to time, seek to hedge against market
risk, using a variety of derivative instruments, which may include
purchasing or selling call and put options. A call option gives
the purchaser of the option, upon payment of a premium, the
right to buy, and the seller the obligation to sell, the underlying
instrument at the exercise price. Conversely, a put option gives
the purchaser of the option, upon payment of a premium, the
right to sell, and the seller of the option the obligation to buy,

the underlying instrument at the exercise price. The Portfolio
may invest in exchange-traded and over-the-counter equity and
equity index options for hedging purposes.

The Sub-Adviser searches for undervalued or out-of-favor securities
it believes offer opportunities for current income and significant
growth in the future. It performs independent analysis of the
debt securities being considered for the Portfolio’s investment
portfolio, rather than relying principally on the ratings assigned
by rating agencies. In its analysis, the Sub-Adviser considers
a variety of factors including: the experience and managerial
strength of the company; responsiveness to changes in interest
rates and business conditions; debt maturity schedules and
borrowing requirements; the company’s changing financial
condition and market recognition of the change; and a security’s
relative value based on such factors as anticipated cash flow,
interest or dividend coverage, asset coverage, and earnings
prospects.

The Portfolio may also invest in other investment companies,
including exchange-traded funds, to the extent permitted under
the Investment Company Act of 1940, as amended, and the
rules, regulations, and exemptive orders thereunder (“1940
Act”).

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.
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Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Dividend: Companies that issue dividend yielding equity securities
are not required to continue to pay dividends on such securities.
Therefore, there is the possibility that such companies could
reduce or eliminate the payment of dividends in the future.
As a result, the Portfolio’s ability to execute its investment
strategy may be limited.

Focused Investing: To the extent that the Portfolio invests a
substantial portion of its assets in securities related to a particular
industry, sector, market segment, or geographic area, its
investments will be sensitive to developments in that industry,
sector, market segment, or geographic area. The Portfolio is
subject to the risk that changing economic conditions; changing
political or regulatory conditions; or natural and other disasters
affecting the particular industry, sector, market segment, or
geographic area in which the Portfolio focuses its investments
could have a significant impact on its investment performance
and could ultimately cause the Portfolio to underperform, or
its net asset value to be more volatile than, other funds that
invest more broadly.

Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme
changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and

supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and
conditions or events in one market, country or region may
adversely impact investments or issuers in another market,
country or region.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Interest in Loans: The value and the income streams of interests
in loans (including participation interests in lease financings
and assignments in secured variable or floating rate loans)
will decline if borrowers delay payments or fail to pay altogether.
A significant rise in market interest rates could increase this
risk. Although loans may be fully collateralized when purchased,
such collateral may become illiquid or decline in value.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
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inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Mortgage- and/or Asset-Backed Securities: Defaults on, or low
credit quality or liquidity of the underlying assets of the
asset-backed (including mortgage-backed) securities may impair
the value of these securities and result in losses. There may
be limitations on the enforceability of any security interest or
collateral granted with respect to those underlying assets and
the value of collateral may not satisfy the obligation upon default.
These securities also present a higher degree of prepayment
and extension risk and interest rate risk than do other types
of debt instruments.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Over-the-Counter Investments: Investments purchased
over-the-counter (“OTC”), including securities and derivatives,
can involve greater risks than securities traded on recognized
stock exchanges. OTC securities are generally securities of
smaller or newer companies that may have limited product
lines and markets compared to larger companies. They also
can have less management depth, more reliance on key
personnel, and less access to capital and credit. OTC securities
tend to trade less frequently and in lower volume, and as a
result have greater liquidity risk. Many of the protections afforded
to participants on some organized exchanges, such as the
performance guarantee of an exchange clearing house, are
not available in connection with OTC derivatives transactions.
Additionally, OTC investments are generally purchased either
directly from a dealer or in negotiated transactions with the
issuer and as such may expose the Portfolio to counterparty
risk.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
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in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

U.S. Government Securities and Obligations: U.S. government
securities are obligations of, or guaranteed by, the U.S.
government, its agencies or government-sponsored enterprises.
U.S. government securities are subject to market and interest
rate risk, and may be subject to varying degrees of credit risk.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

Zero-Coupon Bonds and Pay-in-Kind Securities: Zero-coupon bonds
and pay-in-kind securities may be subject to greater fluctuations
in price due to market interest rate changes than conventional
interest-bearing securities. The Portfolio may have to pay out
the imputed income on zero-coupon bonds without receiving
the actual cash currency resulting in a loss.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a

Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-29.64%

31.13%

12.51%

2.06%

12.33%14.14%

4.69%

-6.72%

15.26%
10.03%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 15.75% and Worst quarter: 3rd 2008,
-14.85%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 10.03 7.17 5.34 N/A 12/29/06

S&P 500® Index1 % 21.83 15.79 8.50 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 4.01 N/A

Class I % 10.56 7.73 6.00 N/A 04/28/06
S&P 500® Index1 % 21.83 15.79 8.50 N/A

Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 4.01 N/A

Class S % 10.33 7.54 5.77 N/A 04/28/06

S&P 500® Index1 % 21.83 15.79 8.50 N/A
Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 4.01 N/A

Class S2 % 10.16 7.36 5.60 N/A 05/03/06
S&P 500® Index1 % 21.83 15.79 8.50 N/A

Bloomberg Barclays U.S.
Aggregate Bond Index1

% 3.54 2.10 4.01 N/A

1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Franklin Advisers, Inc.
Portfolio Managers
Brendan Circle, CFA
Portfolio Manager (since 05/18)

Edward D. Perks, CFA
Portfolio Manager (since 04/06)

Matt Quinlan
Portfolio Manager (since 04/10)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
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accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

VY® T. Rowe Price Capital Appreciation Portfolio
Class/Ticker: ADV/ITRAX; I/ITRIX; R6/VPRAX; S/ITCSX; S2/ITCTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 22-54 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks, over the long-term, a high total investment
return, consistent with the preservation of capital and with
prudent investment risk.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator. The Management Agreement provides
for a “bundled fee” arrangement under which the Adviser provides
(in addition to advisory services and administrative services),
custodial, transfer agency, portfolio accounting, auditing and
ordinary legal services in return for a single management fee.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R6 S S2

Management Fees % 0.64 0.64 0.64 0.64 0.64

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.60 None None 0.25 0.40

Other Expenses % None None None None None

Total Annual Portfolio
Operating Expenses

% 1.24 0.64 0.64 0.89 1.04

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return

each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 126 393 681 1,500
I $ 65 205 357 798

R6 $ 65 205 357 798
S $ 91 284 493 1,096

S2 $ 106 331 574 1,271

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 61% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio pursues an active
asset allocation strategy whereby investments are allocated
among three asset classes: equity securities, debt instruments,
and money market instruments. The Portfolio invests at least
50% of its total assets in common stocks. The remaining assets
are generally invested in other securities, including convertibles,
warrants, preferred stocks, corporate and government debt
(including mortgage-backed and asset-backed securities), bank
loans (which represent an interest in amounts owed by a borrower
to a syndicate of lenders), futures and options, in keeping with
the Portfolio’s investment objective. The Portfolio may invest
up to 25% of its net assets in foreign securities. The Portfolio
may also invest in shares of affiliated and internally managed
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money market funds of T. Rowe Price. There is no limit on
the market capitalization of the issuer of the stocks in which
the Portfolio invests.

The Portfolio’s common stocks generally fall into one of two
categories: the larger category is composed of long-term core
holdings whose prices at the time of purchase are considered
low in terms of company assets, earnings, or other factors;
and the smaller category is composed of oppor tunistic
investments whose prices are expected by the sub-adviser
(“Sub-Adviser”) to rise in the short-term but not necessarily
over the long-term.

The Portfolio may invest in bonds, convertible securities, and
bank loans for their income, or other features, or to gain additional
exposure to a company. Maturity and quality are not necessarily
major considerations and there are no limits on the maturities
or credit ratings of the debt instruments in which the Portfolio
invests. Investments in a company may also be made through
negotiated notes or loans, including loan participations and
assignments. The Portfolio may purchase debt instruments
of any maturity and credit quality. The Sub-Adviser may invest
up to 25% of the Portfolio’s assets in debt instruments that
are rated below investment-grade or, if not rated, of equivalent
quality (“junk bonds”) and other debt instruments that are rated
noninvestment grade. The Portfolio may invest up to 10% of
the Portfolio’s assets in mortgage-backed and asset-backed
securities. If a security is split rated (i.e., rated investment
grade by at least one rating agency and noninvestment grade
by another rating agency), the higher rating will be used for
purposes of this requirement. The Portfolio may invest up to
15% of its total net assets in Rule 144A securities.

The Portfolio may invest in real estate-related securities including
real estate investment trusts.

The Portfolio may also invest in other investment companies,
including exchange-traded funds, to the extent permitted under
the Investment Company Act of 1940, as amended, and the
rules, regulations, and exemptive orders thereunder (“1940
Act”).

The Portfolio may invest in derivative instruments such as futures
and options including puts and calls. Futures and options may
be bought or sold for any number of reasons, including: to
manage the Portfolio’s exposure to changes in securities prices
and foreign currencies; as an efficient means of adjusting the
Portfolio’s overall exposure to certain markets; as a cash
management tool; to enhance income; and to protect the value
of portfolio securities. Call and put options may be purchased
or sold on securities, financial indices, and foreign currencies.

Since the Sub-Adviser attempts to prevent losses as well as
achieve gains, it typically uses a value approach in selecting
investments. Its in-house research team seeks to identify
companies that seem undervalued by various measures, such
as price/book value, and may be temporarily out of favor, but

have good prospects for capital appreciation. The Sub-Adviser
may establish relatively large positions in companies it finds
particularly attractive.

The Sub-Adviser works as hard to reduce risk as to maximize
gains. In addition, the Sub-Adviser searches for attractive
risk/reward values among all types of securities. The portion
of the Portfolio invested in a particular type of security, such
as common stocks, results largely from case-by-case investment
decisions, and the size of the Portfolio’s cash reserve may
reflect the Sub-Adviser’s ability to find companies that meet
valuation criteria rather than its market outlook.

If there are remaining assets available for investment, the
Sub-Adviser may invest the balance in any of the following money
market instruments with remaining maturities not exceeding
one year: (i) shares of affiliated and internally managed money
market funds of T. Rowe Price; (ii) U.S. government obligations;
(iii) negotiable certificates of deposit, bankers’ acceptances,
and fixed time deposits and other obligations of domestic banks
that have more than $1 billion in assets and are members of
the Federal Reserve System or are examined by the Comptroller
of the Currency or whose deposits are insured by the Federal
Deposit Insurance Corporation; (iv) commercial paper rated
at the date of purchase in the two highest rating categories
by at least one rating agency; (v) repurchase agreements; and
(vi) U.S dollar and non-U.S. dollar currencies.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Asset Allocation: Investment performance depends on the
manager’s skill in allocating assets among the asset classes
in which the Portfolio invests and in choosing investments within
those categories. There is a risk that the manager may allocate
assets to an asset class that underperforms compared to other
asset classes.

Bank Instruments: Bank instruments include certificates of
deposit, fixed time deposits, bankers’ acceptances, and other
debt and deposit-type obligations issued by banks. Changes
in economic, regulatory or political conditions, or other events
that affect the banking industry may have an adverse effect
on bank instruments or banking institutions that serve as
counterparties in transactions with the Portfolio.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
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goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme
changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and
supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and

conditions or events in one market, country or region may
adversely impact investments or issuers in another market,
country or region.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Interest in Loans: The value and the income streams of interests
in loans (including participation interests in lease financings
and assignments in secured variable or floating rate loans)
will decline if borrowers delay payments or fail to pay altogether.
A significant rise in market interest rates could increase this
risk. Although loans may be fully collateralized when purchased,
such collateral may become illiquid or decline in value.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
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be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Mortgage- and/or Asset-Backed Securities: Defaults on, or low
credit quality or liquidity of the underlying assets of the
asset-backed (including mortgage-backed) securities may impair
the value of these securities and result in losses. There may
be limitations on the enforceability of any security interest or
collateral granted with respect to those underlying assets and
the value of collateral may not satisfy the obligation upon default.
These securities also present a higher degree of prepayment
and extension risk and interest rate risk than do other types
of debt instruments.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the

same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Repurchase Agreements: In the event that the other party to
a repurchase agreement defaults on its obligations, the Portfolio
would generally seek to sell the underlying security serving
as collateral for the repurchase agreement. However, the value
of collateral may be insufficient to satisfy the counterparty’s
obligation and/or the Portfolio may encounter delay and incur
costs before being able to sell the security. Such a delay may
involve loss of interest or a decline in price of the security,
which could result in a loss. In addition, if the Portfolio is
characterized by a court as an unsecured creditor, it would
be at risk of losing some or all of the principal and interest
involved in the transaction.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase

Summary Prospectus 4 of 6 VY® T. Rowe Price Capital Appreciation Portfolio



or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

U.S. Government Securities and Obligations: U.S. government
securities are obligations of, or guaranteed by, the U.S.
government, its agencies or government-sponsored enterprises.
U.S. government securities are subject to market and interest
rate risk, and may be subject to varying degrees of credit risk.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses. The Class R6 shares performance
shown for the period prior to their inception date is the
performance of Class I shares without adjustment for any
differences in the expenses between the two classes. If adjusted
for such differences, returns would be different.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into

account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-27.77%

32.74%

13.63%

2.59%

14.10%
21.75%

11.78%
4.85% 7.65%

14.72%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 18.44% and Worst quarter: 4th 2008,
-19.16%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 14.72 12.00 8.43 N/A 12/16/03

S&P 500® Index1 % 21.83 15.79 8.50 N/A
Bloomberg Barclays U.S.
Government/Credit Index1

% 4.00 2.13 4.08 N/A

60% S&P 500® Index; 40%
Bloomberg Barclays U.S.
Government/Credit Index1

% 14.41 10.27 7.02 N/A

Class I % 15.39 12.67 9.08 N/A 05/02/03

S&P 500® Index1 % 21.83 15.79 8.50 N/A
Bloomberg Barclays U.S.
Government/Credit Index1

% 4.00 2.13 4.08 N/A

60% S&P 500® Index; 40%
Bloomberg Barclays U.S.
Government/Credit Index1

% 14.41 10.27 7.02 N/A

Class R6 % 15.47 12.68 9.09 N/A 05/03/16

S&P 500® Index1 % 21.83 15.79 8.50 N/A
Bloomberg Barclays U.S.
Government/Credit Index1

% 4.00 2.13 4.08 N/A

60% S&P 500® Index; 40%
Bloomberg Barclays U.S.
Government/Credit Index1

% 14.41 10.27 7.02 N/A

Class S % 15.10 12.39 8.81 N/A 01/24/89

S&P 500® Index1 % 21.83 15.79 8.50 N/A
Bloomberg Barclays U.S.
Government/Credit Index1

% 4.00 2.13 4.08 N/A

60% S&P 500® Index; 40%
Bloomberg Barclays U.S.
Government/Credit Index1

% 14.41 10.27 7.02 N/A

Class S2 % 14.96 12.22 8.65 N/A 09/09/02

S&P 500® Index1 % 21.83 15.79 8.50 N/A
Bloomberg Barclays U.S.
Government/Credit Index1

% 4.00 2.13 4.08 N/A

60% S&P 500® Index; 40%
Bloomberg Barclays U.S.
Government/Credit Index1

% 14.41 10.27 7.02 N/A

1 The index returns do not reflect deductions for fees, expenses, or taxes.
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PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC T. Rowe Price Associates, Inc.
Portfolio Manager
David R. Giroux, CFA
Portfolio Manager (since 07/06)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.

See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Fidelity Advisor® Diversified Stock Fund

Class/Ticker
A/FDTOX M*/FDTEX C/FDTCX I/FDTIX Z/
FZACX
* This class name was formerly known as Class T. 

Summary Prospectus
November 29, 2017

As Revised January 18, 2018

Before you invest, you may want to review the fund’s prospectus, which 
contains more information about the fund and its risks. You can find 
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Fund Summary

Fund/Class:
Fidelity Advisor® Diversified Stock Fund/A, M, C, I, Z

Investment Objective
The fund seeks capital growth.

Fee Table
The following table describes the fees 
and expenses that may be incurred when 
you buy and hold shares of the fund.

You may qualify for sales charge dis-
counts if you and your family invest, or 
agree to invest in the future, at least 

$50,000 in the fund or certain other 
Fidelity® funds. More information about 
these and other discounts is available 
from your investment professional and in 
the “Fund Distribution” section beginning 
on page 17 of the prospectus. Different 
intermediaries may provide additional 
waivers or reductions of the sales charge. 
Please see “Sales Charge Waiver Policies 
Applied by Certain Intermediaries” in the 
“Appendix” section of the prospectus.

Shareholder fees
(fees paid directly from your investment)

Class A Class M Class C Class I Class Z
Maximum sales charge (load) on purchases (as a % of 
offering price) 5.75% 3.50% None None None
Maximum contingent deferred sales charge (as a % of the 
lesser of original purchase price or redemption proceeds) NoneA NoneA 1.00%B None None

A Class A and Class M purchases of $1 million or more will not be subject to a front-end sales 
charge. Such Class A and Class M purchases may be subject, upon redemption, to a contin-
gent deferred sales charge (CDSC) of 1.00% or 0.25%, respectively.
B On Class C shares redeemed less than one year after purchase.

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)

Class A Class M Class C Class I Class Z

Management fee 0.42% 0.42% 0.42% 0.42% 0.42%

Distribution and/or Service (12b-1) fees 0.25% 0.50% 1.00% None None

Other expenses 0.16% 0.30% 0.34% 0.21% 0.09%

Acquired fund fees and expenses 0.01% 0.01% 0.01% 0.01% 0.01%

Total annual operating expenses(a) 0.84% 1.23% 1.77% 0.64% 0.52%

(a) Differs from the ratios of expenses to average net assets in the Financial Highlights section 
of the prospectus because of acquired fund fees and expenses.
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This example helps compare the cost 
of investing in the fund with the cost of 
investing in other funds.

Let’s say, hypothetically, that the annual 
return for shares of the fund is 5% and 
that your shareholder fees and the 
annual operating expenses for shares of 
the fund are exactly as described in the 

fee table. This example illustrates the 
effect of fees and expenses, but is not 
meant to suggest actual or expected fees 
and expenses or returns, all of which 
may vary. For every $10,000 you invested, 
here’s how much you would pay in total 
expenses if you sell all of your shares at 
the end of each time period indicated 
and if you hold your shares:

Class A Class M Class C Class I Class Z

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

1 year $ 656 $ 656 $ 471 $ 471 $ 280 $ 180 $ 65 $ 65 $ 53 $ 53

3 years $ 828 $ 828 $ 727 $ 727 $ 557 $ 557 $ 205 $ 205 $ 167 $ 167

5 years $ 1,014 $ 1,014 $ 1,002 $ 1,002 $ 959 $ 959 $ 357 $ 357 $ 291 $ 291

10 years $ 1,553 $ 1,553 $ 1,787 $ 1,787 $ 2,084 $ 2,084 $ 798 $ 798 $ 653 $ 653

Portfolio Turnover
The fund pays transaction costs, such 
as commissions, when it buys and sells 
securities (or “turns over” its portfolio). 
A higher portfolio turnover rate may indi-
cate higher transaction costs and may 
result in higher taxes when fund shares 
are held in a taxable account. These 
costs, which are not reflected in annual 
operating expenses or in the example, 
affect the fund’s performance. During the 
most recent fiscal year, the fund’s portfo-
lio turnover rate was 77% of the average 
value of its portfolio.

Principal Investment 
Strategies
• Normally investing at least 80% of 
assets in stocks.

• Normally investing primarily in com-
mon stocks.

• Investing in domestic and foreign 
issuers.

• Investing in either “growth” stocks or 
“value” stocks or both.

• Using fundamental analysis of factors 
such as each issuer’s financial condition 
and industry position, as well as market 
and economic conditions, to select 
investments.

Principal Investment 
Risks
• Stock Market Volatility. Stock 
markets are volatile and can decline sig-
nificantly in response to adverse issuer, 
political, regulatory, market, or economic 
developments. Different parts of the mar-
ket, including different market sectors, 
and different types of securities can react 
differently to these developments.

• Foreign Exposure. Foreign markets 
can be more volatile than the U.S. market 
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Fund Summary – continued

due to increased risks of adverse issuer, 
political, regulatory, market, or economic 
developments and can perform differ-
ently from the U.S. market.

• Issuer-Specific Changes. The value 
of an individual security or particular 
type of security can be more volatile than, 
and can perform differently from, the 
market as a whole.

An investment in the fund is not a deposit 
of a bank and is not insured or guaran-
teed by the Federal Deposit Insurance 
Corporation or any other government 
agency. You could lose money by investing 
in the fund.

Performance
The following information is intended to 
help you understand the risks of invest-
ing in the fund. The information illus-
trates the changes in the performance of 
the fund’s shares from year to year and 
compares the performance of the fund’s 
shares to the performance of a securi-
ties market index over various periods of 
time. The index description appears in 
the “Additional Index Information” sec-
tion of the prospectus. Past performance 
(before and after taxes) is not an indica-
tion of future performance.

Visit institutional.fidelity.com for more 
recent performance information.

Year-by-Year Returns
The returns in the bar chart do not 
reflect any applicable sales charges; if 

sales charges were reflected, returns 
would be lower than those shown.
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16.64%-5.62%10.80%33.61%19.24%0.05%19.22%47.97%-47.82%8.73%

Calendar Years

Percentage (%)

During the periods shown in the chart for Class A: Returns Quarter ended
Highest Quarter Return 25.19% June 30, 2009
Lowest Quarter Return –27.34% December 31, 2008
Year-to-Date Return 12.04% September 30, 2017

Average Annual Returns
Unlike the returns in the bar chart, the 
returns in the table reflect the maximum 

applicable sales charges. After-tax 
returns are calculated using the histori-
cal highest individual federal marginal 
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income tax rates, but do not reflect the 
impact of state or local taxes. After-tax 
returns for Class A are shown in the table 
below and after-tax returns for other 
classes will vary. Actual after-tax returns 
may differ depending on your individual 

circumstances. The after-tax returns 
shown are not relevant if you hold your 
shares in a retirement account or in 
another tax-deferred arrangement, such 
as an employee benefit plan (profit shar-
ing, 401(k), or 403(b) plan).

For the periods ended December 31, 2016
Past 1 

year
Past 5 
years

Past 10 
years

Class A - Return Before Taxes 9.93% 12.86% 6.25%

  Return After Taxes on Distributions 9.58% 11.75% 5.66%

  Return After Taxes on Distributions and Sale of Fund Shares 5.92% 10.20% 4.98%

Class M - Return Before Taxes 12.11% 12.91% 6.07%

Class C - Return Before Taxes 14.55% 13.13% 5.92%

Class I - Return Before Taxes 16.91% 14.39% 7.06%

Class Z - Return Before Taxes 17.06% 9.53%(a) —

S&P 500® Index 
(reflects no deduction for fees, expenses, or taxes) 11.96% 14.66% 6.95%

(a) Since inception August 13, 2013.

Investment Adviser
Fidelity Management & Research 
Company (FMR) (the Adviser) is the 
fund’s manager. FMR Co., Inc. (FMRC) 
and other investment advisers serve as 
sub-advisers for the fund.

Portfolio Manager(s)
Daniel Kelley (portfolio manager) has 
managed the fund since April 2017.

Purchase and Sale of 
Shares
You may buy or sell shares through 
a retirement account or through an 

investment professional. You may buy or 
sell shares in various ways:

Internet
institutional.fidelity.com

Phone
To reach a Fidelity representative 1-877-208-0098

Mail

Overnight Express:
Fidelity Investments 
P.O. Box 770002 
Cincinnati, OH 
45277-0081

Fidelity Investments 
100 Crosby Parkway 
Covington, KY 41015

Class Z shares are offered to (i) employee 
benefit plans investing through an inter-
mediary, (ii) employee benefit plans not 
recordkept by Fidelity, and (iii) certain 
managed account programs. For this 
purpose, employee benefit plans gener-
ally include profit sharing, 401(k), and 
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Fund Summary – continued

403(b) plans, but do not include: IRAs; 
SIMPLE, SEP, or SARSEP plans; plans 
covering self-employed individuals and 
their employees (formerly Keogh/H.R. 10 
plans); health savings accounts; or plans 
investing through the Fidelity Advisor® 
403(b) program. Plan participants may 
purchase Class Z shares of the fund only 
if Class Z shares are eligible for sale and 
available through their plan. You may 
buy or sell shares by contacting your 
employee benefit plan.

Class I and Class Z eligibility require-
ments are listed in the “Additional 
Information about the Purchase and Sale 
of Shares” section of the prospectus.

The price to buy one share of Class A or 
Class M is its offering price, if you pay a 
front-end sales charge, or its net asset 
value per share (NAV), if you qualify for a 
front-end sales charge waiver. The price 
to buy one share of Class C, Class I, or 
Class Z is its NAV. Shares will be bought 
at the offering price or NAV, as applicable, 
next calculated after an order is received 
in proper form.

The price to sell one share of Class A, 
Class M, or Class C is its NAV, minus any 
applicable contingent deferred sales 
charge (CDSC). The price to sell one 
share of Class I or Class Z is its NAV. 
Shares will be sold at the NAV next calcu-
lated after an order is received in proper 
form, minus any applicable CDSC.

The fund is open for business each day 
the New York Stock Exchange (NYSE) 
is open.

Class A, Class M, Class C, and Class I:

Initial Purchase Minimum $2,500
Fidelity Advisor® Traditional 
IRA, Roth IRA, Rollover IRA, and 
Simplified Employee Pension-IRA for 
which Fidelity Management Trust 
Company or an affiliate serves as 
custodian $500

Through a regular investment plan 
established at the time the fund 
position is opened $100
There is no purchase minimum for Class 
Z shares.

The fund may waive or lower purchase 
minimums in other circumstances.

Tax Information
Distributions you receive from the 
fund are subject to federal income tax 
and generally will be taxed as ordinary 
income or capital gains, and may also be 
subject to state or local taxes, unless you 
are investing through a tax-advantaged 
retirement account (in which case you 
may be taxed later, upon withdrawal of 
your investment from such account).

Payments to 
Broker-Dealers and 
Other Financial 
Intermediaries
The fund, the Adviser, Fidelity 
Distributors Corporation (FDC), and/or 
their affiliates may pay intermediaries, 
which may include banks, broker-dealers, 
retirement plan sponsors, administrators, 
or service-providers (who may be affili-
ated with the Adviser or FDC), for the 
sale of fund shares and related services. 
These payments may create a conflict of 
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interest by influencing your intermedi-
ary and your investment professional to 
recommend the fund over another invest-
ment. Ask your investment professional 
or visit your intermediary’s web site for 
more information.



Current regulations allow Fidelity to send a single copy of shareholder documents for Fidelity® funds, such as 
prospectuses, annual and semiannual reports, and proxy materials, to certain mutual fund customers whom we 
believe are members of the same family who share the same address. For certain types of accounts, we will 
not send multiple copies of these documents to you and members of your family who share the same address. 
Instead, we will send only a single copy of these documents. This will continue for as long as you are a share-
holder, unless you notify us otherwise. If at any time you choose to receive individual copies of any documents, 
please call 1-877-208-0098. We will begin sending individual copies to you within 30 days of receiving your call.

FDC is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, 
including the SIPC brochure, by visiting www.sipc.org or calling SIPC at 202-371-8300.

Fidelity Advisor, Fidelity Investments & Pyramid Design, and Fidelity are registered service marks of FMR LLC. © 
2018 FMR LLC. All rights reserved.

Any third-party marks that may appear above are the marks of their respective owners.
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Oppenheimer

Main Street Fund®

Summary Prospectus October 30, 2018

NYSE Ticker Symbols
Class A MSIGX
Class C MIGCX
Class R OMGNX
Class Y MIGYX
Class I OMSIX

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You
can find the Fund’s prospectus, Statement of Additional Information, Annual Report and other information about the Fund online at
https://www.oppenheimerfunds.com/fund/MainStreetFund. You can also get this information at no cost by calling 1.800.225.5677 or
by sending an email request to: info@oppenheimerfunds.com.

The Fund’s prospectus and Statement of Additional Information (“SAI”), both dated October 30, 2018, and through page 47 of its most
recent Annual Report, dated August 31, 2018, are incorporated by reference into this Summary Prospectus. You can access the Fund’s
prospectus and SAI at https://www.oppenheimerfunds.com/fund/MainStreetFund. The Fund’s prospectus is also available from
financial intermediaries who are authorized to sell Fund shares.

Investment Objective. The Fund seeks capital appreciation.

Fees and Expenses of the Fund. This table describes the fees and expenses that you may pay if you buy and hold or
redeem shares of the Fund. You may qualify for sales charge discounts if you (or you and your spouse) invest, or agree to
invest in the future, at least $25,000 in certain funds in the Oppenheimer family of funds. More information about these and
other discounts and sales charge waivers is available from your financial professional and in the section “About Your
Account” beginning on page 16 of the prospectus, in the appendix to the prospectus titled “Special Sales Charge
Arrangements and Waivers” and in the section “How to Buy Shares” beginning on page 47 in the Fund’s Statement of
Additional Information.

Shareholder Fees
(fees paid directly from your investment)

Class A Class C Class R Class Y Class I

Maximum Sales Charge (Load) imposed on purchases (as % of
offering price) 5.75% None None None None.........................................................................................................................................................................................................................
Maximum Deferred Sales Charge (Load) (as % of the lower of original
offering price or redemption proceeds) None 1% None None None

Annual Fund Operating Expenses*

(expenses that you pay each year as a percentage of the value of your investment)
Class A Class C Class R Class Y Class I

Management Fees 0.46% 0.46% 0.46% 0.46% 0.46%.........................................................................................................................................................................................................................
Distribution and/or Service (12b-1) Fees 0.25% 1.00% 0.50% None None.........................................................................................................................................................................................................................
Other Expenses 0.21% 0.22% 0.22% 0.21% 0.04%.........................................................................................................................................................................................................................
Total Annual Fund Operating Expenses 0.92% 1.68% 1.18% 0.67% 0.50%

* Expenses have been restated to reflect current fees.

Example. The following Example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in a class of shares of the Fund for the time
periods indicated and then redeem all of your shares at the end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Fund’s operating expenses remain the same. Any applicable fee waivers
and/or expense reimbursements are reflected in the below examples for the first year only. Although your actual costs may
be higher or lower, based on these assumptions your expenses would be as follows:

https://www.oppenheimerfunds.com/doc/Main_Street_Fund_Full_Prospectus.pdf
https://www.oppenheimerfunds.com/doc/Main_Street_Fund_SAI.pdf
https://www.oppenheimerfunds.com/doc/Main_Street_Fund_Full_Prospectus.pdf
https://www.oppenheimerfunds.com/doc/Main_Street_Fund_SAI.pdf


If shares are redeemed If shares are not redeemed
1 Year 3 Years 5 Years 10 Years 1 Year 3 Years 5 Years 10 Years

Class A $ 664 $ 853 $ 1,057 $ 1,646 $ 664 $ 853 $ 1,057 $ 1,646.........................................................................................................................................................................................................................
Class C $ 272 $ 534 $ 920 $ 2,003 $ 172 $ 534 $ 920 $ 2,003.........................................................................................................................................................................................................................
Class R $ 121 $ 377 $ 653 $ 1,440 $ 121 $ 377 $ 653 $ 1,440.........................................................................................................................................................................................................................
Class Y $ 69 $ 215 $ 374 $ 837 $ 69 $ 215 $ 374 $ 837.........................................................................................................................................................................................................................
Class I $ 51 $ 161 $ 280 $ 630 $ 51 $ 161 $ 280 $ 630

Portfolio Turnover. The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in the annual fund operating
expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 56% of the average value of its portfolio.

Principal Investment Strategies. The Fund mainly invests in common stocks of U.S. companies of different
capitalization ranges. The Fund currently focuses on “larger capitalization” issuers, which are considered to be companies
with market capitalizations equal to the companies in the Russell 1000 Index. The portfolio managers use fundamental
research to select securities for the Fund’s portfolio, which is comprised of both growth and value stocks. While the
process may change over time or vary in particular cases, in general the selection process currently uses a fundamental
approach in analyzing issuers on factors such as a company’s financial performance, company strength and prospects,
industry position, and business model and management strength. Industry outlook, market trends and general economic
conditions may also be considered.

The portfolio is constructed and regularly monitored based upon several analytical tools, including quantitative investment
models. Quantitative models are used as part of the idea generation process to rank securities within each sector to
identify potential buy and sell candidates for further fundamental analysis. The Fund aims to maintain a broadly diversified
portfolio across major economic sectors by applying investment parameters for both sector and position size. The portfolio
managers use the following sell criteria: the stock price is approaching its target, deterioration in the company’s
competitive position, poor execution by the company’s management, or identification of more attractive alternative
investment ideas.

Principal Risks. The price of the Fund’s shares can go up and down substantially. The value of the Fund’s investments
may fall due to adverse changes in the markets in which the Fund invests or because of poor investment selection, which
could cause the Fund to underperform other funds with similar investment objectives. There is no assurance that the Fund
will achieve its investment objective. When you redeem your shares, they may be worth less than what you paid for them.
These risks mean that you can lose money by investing in the Fund.

Risks of Investing in Stocks. The value of the Fund’s portfolio may be affected by changes in the stock markets. Stock
markets may experience significant short-term volatility and may fall sharply at times. Adverse events in any part of the
equity or fixed-income markets may have unexpected negative effects on other market segments. Different stock markets
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more
foreign stock markets.

The prices of individual stocks generally do not all move in the same direction at the same time. A variety of factors can
negatively affect the price of a particular company’s stock. These factors may include, but are not limited to: poor earnings
reports, a loss of customers, litigation against the company, general unfavorable performance of the company’s sector or
industry, or changes in government regulations affecting the company or its industry. To the extent that securities of a
particular type are emphasized (for example foreign stocks, stocks of small- or mid-cap companies, growth or value
stocks, or stocks of companies in a particular industry), fund share values may fluctuate more in response to events
affecting the market for those types of securities.

Industry and Sector Focus. At times the Fund may increase the relative emphasis of its investments in a particular
industry or sector. The prices of stocks of issuers in a particular industry or sector may go up and down in response to
changes in economic conditions, government regulations, availability of basic resources or supplies, or other events that
affect that industry or sector more than others. To the extent that the Fund increases the relative emphasis of its
investments in a particular industry or sector, its share values may fluctuate in response to events affecting that industry or
sector. To some extent that risk may be limited by the Fund’s policy of not concentrating its investments in any one industry.

Risks of Small- and Mid-Cap Companies. Small-cap companies may be either established or newer companies,
including “unseasoned” companies that have typically been in operation for less than three years. Mid-cap companies are
generally companies that have completed their initial start-up cycle, and in many cases have established markets and
developed seasoned market teams. While smaller companies might offer greater opportunities for gain than larger
companies, they also may involve greater risk of loss. They may be more sensitive to changes in a company’s earnings
expectations and may experience more abrupt and erratic price movements. Small- and mid-cap companies’ securities
may trade in lower volumes and it might be harder for the Fund to dispose of its holdings at an acceptable price when it
wants to sell them. Small- and mid-cap companies may not have established markets for their products or services and
may have fewer customers and product lines. They may have more limited access to financial resources and may not have
the financial strength to sustain them through business downturns or adverse market conditions. Since small- and mid-cap
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companies typically reinvest a high proportion of their earnings in their business, they may not pay dividends for some time,
particularly if they are newer companies. Small- and mid-cap companies may have unseasoned management or less
depth in management skill than larger, more established companies. They may be more reliant on the efforts of particular
members of their management team and management changes may pose a greater risk to the success of the business. It
may take a substantial period of time before the Fund realizes a gain on an investment in a small- or mid-cap company, if it
realizes any gain at all.

Risks of Quantitative Models. The portfolio managers use quantitative models as part of the idea generation process.
Quantitative models are based upon many factors that measure individual securities relative to each other. Such models,
which can be adversely affected by errors or imperfections in the factors or the data on which measurements are based,
any technical issues with construction or implementation of the model, or a failure to perform as expected, may not identify
securities that perform well in the future.

Who Is the Fund Designed For? The Fund is designed primarily for investors seeking capital appreciation. Those
investors should be willing to assume the risks of short-term share price fluctuations that are typical for a fund that focuses
on stock. The Fund is not designed for investors needing current income. The Fund is not a complete investment program.
You should carefully consider your own investment goals and risk tolerance before investing in the Fund.

An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

The Fund’s Past Performance. The bar chart and table below provide some indication of the risks of investing
in the Fund by showing changes in the Fund’s performance (for Class A Shares) from calendar year to calendar
year and by showing how the Fund’s average annual returns for the periods of time shown in the table compare
with those of a broad measure of market performance. The Fund’s past investment performance (before and after
taxes) is not necessarily an indication of how the Fund will perform in the future. Sales charges and taxes are not reflected
in the bar chart and if those charges were included, returns would be less than those shown. More recent performance
information is available by calling the toll-free number on the back of this prospectus and on the Fund’s website:
https://www.oppenheimerfunds.com/fund/MainStreetFund

Sales charges and taxes are not included and the returns would be lower if they were. During the period shown, the highest
return before taxes for a calendar quarter was 18.65% (2nd Qtr 09) and the lowest return before taxes was -22.27% (4th Qtr
08). For the period from January 1, 2018 to September 30, 2018 the return before sales charges and taxes was 6.80%.

The following table shows the average annual total returns for each class of the Fund’s shares. After-tax returns are
calculated using the highest individual federal marginal income tax rates and do not reflect the impact of state or local
taxes. Your actual after-tax returns, depending on your individual tax situation, may differ from those shown and after-tax
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returns shown are not relevant to investors who hold their Fund shares through tax-deferred arrangements, such as
401(k) plans or individual retirement accounts. After-tax returns are shown for only one class and after-tax returns for other
classes will vary.

Average Annual Total Returns for the periods ended December 31, 2017

1 Year 5 Years
10 Years

(or life of class, if less)

Class A Shares (inception 02/03/88)
Return Before Taxes 10.03% 12.93% 6.91%
Return After Taxes on Distributions 7.93% 11.02% 5.93%
Return After Taxes on Distributions and Sale of Fund Shares 6.91% 9.97% 5.40%.........................................................................................................................................................................................................................

Class C Shares (inception 12/01/93) 14.82% 13.41% 6.74%.........................................................................................................................................................................................................................
Class R Shares (inception 03/01/01) 16.41% 13.98% 7.27%.........................................................................................................................................................................................................................
Class Y Shares (inception 11/01/96) 16.99% 14.55% 7.93%.........................................................................................................................................................................................................................
Class I Shares (inception 12/29/11) 17.18% 14.75% 15.04%.........................................................................................................................................................................................................................
S&P 500 Index 21.83% 15.79% 8.50%
(reflects no deduction for fees, expenses, or taxes) 15.72%*

* From 12/29/11

Investment Adviser. OFI Global Asset Management, Inc. (the “Manager”) is the Fund’s investment adviser.
OppenheimerFunds, Inc. (the “Sub-Adviser”) is its sub-adviser.

Portfolio Managers. Manind (“Mani”) Govil, CFA, has been lead portfolio manager and Benjamin Ram has been
co-portfolio manager of the Fund since May 2009. Paul Larson has been a co-portfolio manager of the Fund since
February 2014.

Purchase and Sale of Fund Shares. You can buy most classes of Fund shares with a minimum initial investment of
$1,000. Traditional and Roth IRA, Asset Builder Plan, Automatic Exchange Plan and government allotment plan accounts
may be opened with a minimum initial investment of $500. For wrap fee-based programs, salary reduction plans and other
retirement plans and accounts, there is no minimum initial investment. Once your account is open, subsequent purchases
may be made in any amount. For Class I shares, the minimum initial investment is $1 million per account. The Class I share
minimum initial investment is waived for retirement plan and health savings account service provider platforms (jointly,
“service provider platforms”).

Shares may be purchased and redeemed on days the New York Stock Exchange is open for trading. Shareholders may
purchase or redeem shares by mail at the address on the back cover, through the website at www.oppenheimerfunds.com
or by calling 1.800.225.5677 on any regular business day.

Share transactions may be paid by check, by Federal funds wire or directly from or into your bank account.

Taxes. Fund distributions are subject to Federal income tax as ordinary income or as capital gains and they may also be
subject to state or local taxes, unless your shares are held in a tax-deferred account (in which case you may be taxed later,
upon withdrawal of your investment from such account).

Payments to Broker-Dealers and Other Financial Intermediaries. If you purchase Fund shares through a
broker-dealer or other financial intermediary (such as a bank), the Fund, the Sub-Adviser, or their related companies may
pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by
influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund over another
investment. Ask your salesperson or visit your financial intermediary’s website for more information.
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For More Information About Oppenheimer Main Street Fund®

You can access the Fund’s prospectus and SAI at https://www.oppenheimerfunds.com/fund/MainStreetFund. You can also request
additional information about the Fund or your account:

Telephone: Call OppenheimerFunds Services toll-free: 1.800.CALL OPP (1.800.225.5677).........................................................................................................................................................................................................................
Mail: For requests by mail:

OppenheimerFunds Services
P.O. Box 5270
Denver, Colorado 80217-5270

For requests by courier or express mail:
OppenheimerFunds Services
6803 S. Tucson Way
Centennial, CO 80112-3924.........................................................................................................................................................................................................................

Internet: You may request documents, and read or download certain documents at www.oppenheimerfunds.com

PR0700.001.1018

https://www.oppenheimerfunds.com/doc/Main_Street_Fund_Full_Prospectus.pdf
https://www.oppenheimerfunds.com/doc/Main_Street_Fund_SAI.pdf


 

  

Summary Prospectus    September 28, 2018 

Voya Corporate Leaders® 100 Fund   
Class/Ticker: A/IACLX; C/ICCLX; I/IICLX; O/IOCLX; R/IRCLX; R6/VCLRX; T/VCOTX; W/IWCLX 

Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and its risks. For free paper or electronic copies of the Prospectus and other Fund 
information (including the Statement of Additional Information and most recent financial report to shareholders), go to www.voyainvestments.com/literature; email a request to 
Voyaim_literature@voya.com; call 18009920180; or ask your salesperson, financial intermediary, or retirement plan administrator. The Fund's Prospectus and Statement of Additional Information, 
each dated September 28, 2018, and the audited financial statements on pages 927 of the Fund’s shareholder report dated May 31, 2018 are incorporated into this Summary Prospectus by reference 
and may be obtained free of charge at the website, phone number, or email address noted above. 

  

INVESTMENT OBJECTIVE 
The Fund seeks to outperform the S&P 500® Index. 

FEES AND EXPENSES OF THE FUND 
These tables describe the fees and expenses that you may pay if you buy and 
hold shares of the Fund. You may qualify for sales charge discounts if you 
and your family invest, or agree to invest in the future, at least $50,000 in 
Voya mutual funds. More information about these and other discounts is 
available from your financial professional and in the discussion in the Sales 
Charges section of the Prospectus (page 31),  in Appendix A to the 
Prospectus, or the Purchase, Exchange, and Redemption of Shares section 
of the Statement of Additional Information (page 79). 

Shareholder Fees 
Fees paid directly from your investment 

Class 

Maximum sales charge (load) as 
a % of offering price imposed on 

purchases 

Maximum deferred sales 
charge (load) as a % of 
purchase or sales price, 

whichever is less 

A 5.75  None1 
C None  1.00 
I  None  None 
O None  None 
R None  None 
R6 None  None 
T 2.50  None 
W None  None 

Annual Fund Operating Expenses 
Expenses you pay each year as a % of the value of your investment 

     

Class 
  

A C I  O 

Management Fees  %   0.47  0.47  0.47  0.47 
Distribution and/or Shareholder Services 
(12b1) Fees 

%   0.25  1.00  None  0.25 

Other Expenses  %   0.18  0.18  0.09  0.18 
Total Annual Fund Operating Expenses  %   0.90  1.65  0.56  0.90 

Waivers and Reimbursements2  %   (0.09)  (0.25)  (0.07)  None 
Total Annual Fund Operating Expenses after 
Waivers and Reimbursements 

%   0.81  1.40  0.49  0.90 

Class 
  

R R6 T3 W 

Management Fees  %   0.47  0.47  0.47  0.47 
Distribution and/or Shareholder Services 
(12b1) Fees 

%   0.50  None  0.25  None 

Other Expenses  %   0.18  0.06  0.18  0.18 
Total Annual Fund Operating Expenses  %   1.15  0.53  0.90  0.65 

Waivers and Reimbursements2  %   None  (0.05)  (0.09)  (0.09) 
Total Annual Fund Operating Expenses after 
Waivers and Reimbursements 

%   1.15  0.48  0.81  0.56 

1  A contingent deferred sales charge of 1.00% is assessed on certain redemptions of 
Class A shares made within 18 months after purchase where no initial sales charge 
was paid at the time of purchase as part of an investment of $1 million or more. 

2  The adviser is contractually obligated to limit expenses to 0.90%, 1.45%, 0.65%, 
0.90%, 1.15%, 0.65%, 0.90% and 0.65% for Class A, Class C, Class I, Class O, Class 
R, Class R6, Class T and Class W shares, respectively, through October 1, 2019. In 
addition, the adviser is contractually obligated to further limit expenses to 0.81%, 
0.49%, 0.48%, 0.81% and 0.56% for Class A, Class I, Class R6, Class T and Class W 
shares, respectively, through October 1, 2019. The limitations do not extend to interest, 
taxes, investmentrelated costs, leverage expenses, extraordinary expenses, and 
Acquired Fund Fees and Expenses. These limitations are subject to possible 
recoupment by the adviser within 36 months of the waiver or reimbursement. The 
distributor is contractually obligated to waive 0.25% of the distribution fee for Class C 
shares through October 1, 2019. Termination or modification of these obligations 
requires approval by the Fund’s board. 

3  Other Expenses are based on estimated amounts for the current fiscal year. 
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Expense Example 

The Example is intended to help you compare the cost of investing in shares 
of the Fund with the costs of investing in other mutual funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated. 
The Example shows costs if you sold (redeemed) your shares at the end of 
the period or continued to hold them. The Example also assumes that your 
investment had a 5% return each year and that the Fund's operating expenses 
remain the same. Although your actual costs may be higher or lower, based 
on these assumptions your costs would be: 

The Example reflects applicable expense limitation agreements and/or waivers 
in effect, if any, for the oneyear period and the first year of the three,  five, 
and tenyear periods. 

Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over”  its portfolio). A higher portfolio turnover rate 
may indicate higher transaction costs and may mean higher taxes if you are 
investing in a taxable account. These costs, which are not reflected in Annual 
Fund Operating Expenses or in the Expense Example, affect the Fund's 
performance. 

During the most recent fiscal year, the Fund's portfolio turnover rate was 14% 
of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES 
Under normal market conditions, the Fund invests primarily in equity 
securities of issuers included in the Standard & Poor's 100 Index (“Index”). 

The Index, a subset of the S& P 500® Index, is a capitalizationweighted index 
based on 100 highly capitalized stocks for which options are listed. The Index 
measures large company U.S. stock market performance. The market 
capitalization of companies within the Index will change with market 
conditions. The market capitalization of companies in the Index as of June 30, 
2018 ranged from $4.8 billion to $909.8 billion. 

Equity securities include, but are not limited to, common and preferred stock, 
warrants and convertible securities. 

The Fund may also invest in derivatives, including, but not limited to, futures. 
The Fund typically uses derivatives to substitute for taking a position in the 
underlying asset. 

Class Share Status 
  

1 Yr 3 Yrs 5 Yrs 10 Yrs 

A Sold or Held  $  653  837  1,037  1,611 
C Sold  $  243  496  873  1,934 
   Held  $  143  496  873  1,934 
I  Sold or Held  $  50  172  306  695 
O Sold or Held  $  92  287  498  1,108 
R Sold or Held  $  117  365  633  1,398 
R6 Sold or Held  $  49  165  291  660 
T Sold or Held  $  331  521  727  1,322 
W Sold or Held  $  57  199  353  802 

The Fund may also invest in real estaterelated securities, including real 
estate investment trusts. 

The Fund may also invest in other investment companies, including exchange
traded funds, to the extent permitted under the Investment Company Act of 
1940, as amended, and the rules, regulations, and exemptive orders 
thereunder (“1940 Act”). 

Initially, the Index securities are equally weighted in the Fund's investment 
portfolio, meaning that the securities of an Index issuer would represent 
approximately 1% of the Fund's investment portfolio. This approach seeks to 
increase performance potential and tends to overweight undervalued 
securities. 

If the value of the securities of a particular company appreciates more than 
50% during a given quarter, these securities would be reduced to 1%. If the 
value of the securities of a particular company falls more than 30% during a 
calendar quarter, these securities will be sold. 

The Fund's investment portfolio will be rebalanced quarterly to realign the 
Fund's holdings to the 1% weightings. 

The Fund may lend portfolio securities on a shortterm or longterm basis, up 
to 33 1∕3% of its total assets. 

PRINCIPAL RISKS 
You could lose money on an investment in the Fund. Any of the following 
risks, among others, could affect Fund performance or cause the Fund to lose 
money or to underperform market averages of other funds. 

Company: The price of a company’s stock could decline or underperform for 
many reasons including, among others, poor management, financial problems, 
reduced demand for company goods or services, regulatory fines and 
judgments, or business challenges. If a company declares bankruptcy or 
becomes insolvent, its stock could become worthless. 

Convertible Securities:  Convertible securities are securities that are 
convertible into or exercisable for common stocks at a stated price or rate. 
Convertible securities are subject to the usual risks associated with debt 
instruments, such as interest rate and credit risk. In addition, because 
convertible securities react to changes in the value of the stocks into which 
they convert, they are subject to market risk. 

Credit:  The price of a bond or other debt instrument is likely to fall if the 
issuer’s actual or perceived financial health deteriorates, whether because of 
broad economic or issuerspecific reasons. In certain cases, the issuer could 
be late in paying interest or principal, or could fail to pay its financial 
obligations altogether. 

Derivative Instruments:  Derivative instruments are subject to a number of 
risks, including the risk of changes in the market price of the underlying 
securities, credit risk with respect to the counterparty, risk of loss due to 
changes in market interest rates and liquidity and volatility risk. The amounts 
required to purchase certain derivatives may be small relative to the 
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magnitude of exposure assumed by the Fund. Therefore, the purchase of 
certain derivatives may have an economic leveraging effect on the Fund and 
exaggerate any increase or decrease in the net asset value. Derivatives may 
not perform as expected, so the Fund may not realize the intended benefits. 
When used for hedging purposes, the change in value of a derivative may not 
correlate as expected with the currency, security or other risk being hedged. 
When used as an alternative or substitute for direct cash investments, the 
return provided by the derivative may not provide the same return as direct 
cash investment. In addition, given their complexity, derivatives expose the 
Fund to the risk of improper valuation. 

Interest Rate: With bonds and other fixed rate debt instruments, a rise in 
market interest rates generally causes values to fall; conversely, values 
generally rise as market interest rates fall. The higher the credit quality of the 
instrument, and the longer its maturity or duration, the more sensitive it is 
likely to be to interest rate risk. In the case of inverse securities, the interest 
rate paid by the securities is a floating rate, which generally will decrease 
when the market rate of interest to which the inverse security is indexed 
increases and will increase when the market rate of interest to which the 
inverse security is indexed decreases. As of the date of this Prospectus, 
market interest rates in the United States are near historic lows, which may 
increase the Fund’s exposure to risks associated with rising market interest 
rates. Rising market interest rates could have unpredictable effects on the 
markets and may expose fixedincome and related markets to heightened 
volatility. To the extent that the Fund invests in fixedincome securities, an 
increase in market interest rates may lead to increased redemptions and 
increased portfolio turnover, which could reduce liquidity for certain 
investments, adversely affect values, and increase costs. Increased 
redemptions may cause the Fund to liquidate portfolio positions when it may 
not be advantageous to do so and may lower returns. If dealer capacity in 
fixedincome markets is insufficient for market conditions, it may further inhibit 
liquidity and increase volatility in the fixedincome markets. Further, recent 
and potential future changes in government policy may affect interest rates. 

Investment Model: A manager’s proprietary model may not adequately allow 
for existing or unforeseen market factors or the interplay between such 
factors. 

Market: Stock prices may be volatile or have reduced liquidity in response to 
real or perceived impacts of factors including, but not limited to, economic 
conditions, changes in market interest rates, and political events. Stock 
markets tend to be cyclical, with periods when stock prices generally rise and 
periods when stock prices generally decline. Any given stock market segment 
may remain out of favor with investors for a short or long period of time, and 
stocks as an asset class may underperform bonds or other asset classes 
during some periods. Additionally, legislative, regulatory or tax policies or 
developments in these areas may adversely impact the investment techniques 
available to a manager, add to costs and impair the ability of the Fund to 
achieve its investment objectives. 

Market Capitalization:  Stocks fall into three broad market capitalization 
categories   large, mid, and small. Investing primarily in one category carries 
the risk that, due to current market conditions, that category may be out of 
favor with investors. If valuations of largecapitalization companies appear to be 
greatly out of proportion to the valuations of mid  or smallcapitalization 
companies, investors may migrate to the stocks of mid  and smallsized 
companies causing a fund that invests in these companies to increase in 
value more rapidly than a fund that invests in larger companies. Investing in 
mid  and smallcapitalization companies may be subject to special risks 
associated with narrower product lines, more limited financial resources, 
smaller management groups, more limited publicly available information, and a 
more limited trading market for their stocks as compared with larger 
companies. As a result, stocks of mid  and smallcapitalization companies 
may be more volatile and may decline significantly in market downturns. 

Other Investment Companies: The main risk of investing in other investment 
companies, including exchangetraded funds (“ETFs”) ,  is the risk that the 
value of the securities underlying an investment company might decrease. 
Shares of investment companies that are listed on an exchange may trade at 
a discount or premium from their net asset value. You will pay a proportionate 
share of the expenses of those other investment companies (including 
management fees, administration fees, and custodial fees) in addition to the 
expenses of the Fund. The investment policies of the other investment 
companies may not be the same as those of the Fund; as a result, an 
investment in the other investment companies may be subject to additional or 
different risks than those to which the Fund is typically subject. 

Real Estate Companies and Real Estate Investment Trusts (“REITs”):
Investing in real estate companies and REITs may subject the Fund to risks 
similar to those associated with the direct ownership of real estate, including 
losses from casualty or condemnation, changes in local and general 
economic conditions, supply and demand, market interest rates, zoning laws, 
regulatory limitations on rents, property taxes, and operating expenses in 
addition to terrorist attacks, war, or other acts that destroy real property. 
Investments  in  REITs are af fected by  the management  sk i l l  and 
creditworthiness of the REIT. The Fund will indirectly bear its proportionate 
share of expenses, including management fees, paid by each REIT in which it 
invests. 

Securities Lending:  Securit ies lending involves two primary risks: 
“investment risk”  and “borrower default risk.”  When lending securities, the 
Fund will receive cash or U.S. government securities as collateral. Investment 
risk is the risk that the Fund will lose money from the investment of the cash 
collateral received from the borrower. Borrower default risk is the risk that the 
Fund will lose money due to the failure of a borrower to return a borrowed 
security. Securities lending may result in leverage. The use of leverage may 
exaggerate any increase or decrease in the net asset value, causing the Fund 
to be more volatile. The use of leverage may increase expenses and increase 
the impact of the Fund’s other risks. 
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An investment in the Fund is not a bank deposit and is not insured or 
guaranteed by the Federal Deposit Insurance Corporation, the Federal 
Reserve Board or any other government agency. 

PERFORMANCE INFORMATION 
The following information is intended to help you understand the risks of 
investing in the Fund. The following bar chart shows the changes in the Fund's 
performance from year to year, and the table compares the Fund's 
performance to the performance of a broadbased securities market 
index/indices for the same period. The Fund's performance information reflects 
applicable fee waivers and/or expense limitations in effect during the period 
presented. Absent such fee waivers/expense limitations, if any, performance 
would have been lower. The bar chart shows the performance of the Fund's 
Class A shares. Sales charges are not reflected in the bar chart. If they were, 
returns would be less than those shown. However, the table includes all 
applicable fees and sales charges. Performance for other share classes would 
differ to the extent they have differences in their fees and expenses. The Class 
R6 shares performance shown for the period prior to their inception date is the 
performance of Class I shares without adjustment for any differences in the 
expenses between the two classes. If adjusted for such differences, returns 
would be different. 

Because Class T shares of the Fund had not commenced operations as of the 
calendar year ended December 31, 2017, no performance information for 
Class T shares is provided below. The Fund's past performance (before and 
after taxes) is no guarantee of future results. For the most recent performance 
figures, go to www.voyainvestments.com/literature or call 18009920180. 

Calendar Year Total Returns Class A 
(as of December 31 of each year) 

Best quarter: 2nd 2009, 20.19% and Worst quarter: 3rd 2011, 
 

14.73% 

The Fund's Class A shares' yeartodate total return as  
of June 30, 2018: 0.55% 

 

Average Annual Total Returns % 
(for the periods ended December 31, 2017) 

Aftertax returns are calculated using the historical highest individual federal 
marginal income tax rates and do not reflect the impact of state and local 
taxes. Actual aftertax returns depend on an investor's tax situation and may 
differ from those shown, and the aftertax returns shown are not relevant to 
investors who hold their Fund shares through tax advantaged arrangements 
such as 401(k) plans or individual retirement accounts (“IRAs”). In some cases 
the aftertax returns may exceed the return before taxes due to an assumed 
tax benefit from any losses on a sale of Fund shares at the end of the 
measurement period. Aftertax returns are shown for Class A shares only. 
Aftertax returns for other classes will vary. 

PORTFOLIO MANAGEMENT 

     

     
1 Yr 5 Yrs 10 Yrs 

Since 
Inception 

Inception 
Date 

Class A before taxes %  12.05  13.24  N/A  9.69  06/30/08 
After tax on distributions  %   11.26  12.80  N/A  9.33 

  

After tax on distributions with sale  %   7.42  10.56  N/A  7.85 
  

S&P 500® Index1  %   21.83  15.79  N/A  10.43 
  

Class C before taxes %  17.27  13.98  N/A  9.73  06/30/08 
S&P 500® Index1  %   21.83  15.79  N/A  10.43 

  

Class I before taxes %  19.35  14.97  N/A  10.67  06/30/08 
S&P 500® Index1  %   21.83  15.79  N/A  10.43 

  

Class O before taxes %  18.90  14.56  N/A  13.34  03/23/12 
S&P 500® Index1  %   21.83  15.79  N/A  14.30 

  

Class R before taxes %  18.59  14.29  N/A  13.08  03/23/12 
S&P 500® Index1  %   21.83  15.79  N/A  14.30 

  

Class R6 before taxes %  19.30  14.97  N/A  10.68  10/01/14 
S&P 500® Index1  %   21.83  15.79  N/A  10.43 

  

Class W before taxes %  19.24  14.87  N/A  10.65  06/30/08 
S&P 500® Index1  %   21.83  15.79  N/A  10.43    

1  The index returns do not reflect deductions for fees, expenses, or taxes. 

Investment Adviser SubAdviser 
Voya Investments, LLC  Voya Investment Management Co. LLC 

Portfolio Managers 
  

Vincent Costa, CFA 
Portfolio Manager (since 06/08) 

Steve Wetter 
Portfolio Manager (since 05/14) 

Kai Yee Wong 
Portfolio Manager (since 05/14) 
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PURCHASE AND SALE OF FUND SHARES 
Shares of the Fund may be purchased or sold on any business day (normally 
any day when the New York Stock Exchange opens for regular trading). You 
can buy or sell shares of the Fund through a brokerdealer or other financial 
intermediary; by visiting our website at www.voyainvestments.com; by writing 
to us at Voya Investment Management, 7337 East Doubletree Ranch Road, 
Suite 100, Scottsdale, Arizona 852582034; or by calling us at 1800992
0180. 

Class T shares of the Fund are not currently offered. 

Minimum Initial Investment $ by share class 

There are no minimums for additional investments except that the Pre
Authorized Investment Plan requires a monthly investment of at least $100. 
For Class I shares, there is no minimum initial investment requirement for 
qualified retirement plans or other defined contribution plans and defined 
benefit plans that invest in the Voya funds through omnibus arrangements. For 
Class O shares, if you are unable to invest at least $1,000 ($250 for retirement 
accounts/Coverdell Education Savings Accounts (“ESAs”)) ,  you may open 
your account for $100 and invest an additional $100 per month using the 
Automatic Investment Plan. This allows you to invest regular amounts at 
regular intervals until you reach the required initial minimum. 

The minimum initial investment requirement for Class R6 shares of the Fund is 
$1 million for certain institutional accounts. There is no minimum initial 
investment requirement for certain retirement plans and nonqualified deferred 
compensation plans. There are no minimums for additional investments. 

TAX INFORMATION 
The Fund's distributions are generally taxable to you as ordinary income, 
capital gains, or a combination of the two, unless you are investing through a 
tax advantaged arrangement, such as a 401(k) plan or an IRA. If you are 
investing through a tax advantaged arrangement, you may be taxed upon 
withdrawals from that arrangement. 

Class 
A, C, 

T I  O R R6 W 

Nonretirement accounts  $  1,000  250,000  1,000  —  1,000,000  1,000 
Retirement accounts  $  250  250,000  250  —  None  1,000 
Certain omnibus accounts  $  250  —  —  —  N/A  — 
PreAuthorized Investment Plan  $  1,000  250,000  1,000  —  N/A  1,000 

PAYMENTS TO BROKERDEALERS AND OTHER FINANCIAL 
INTERMEDIARIES 
I f  you purchase the Fund through a brokerdealer or other financial 
intermediary (such as a bank), the Fund and/or its related companies may 
pay the intermediary for the sale of Fund shares and/or related services. 
These payments may create a conflict of interest by influencing the broker
dealer or other intermediary and your salesperson to recommend the Fund 
over another investment. Ask your salesperson or visit your financial 
intermediary’s website for more information. 
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The S&P 100 Index is a product of S&P Dow Jones Indices LLC (“SPDJI”),  and has been licensed for use by Voya Services Company and certain affiliates 
(“Voya”).  S&P®  and S&P 500®  are trademarks of Standard & Poor’s Financial Services LLC (“S&P”);  Dow Jones®  is a registered trademark of Dow Jones 
Trademark Holdings LLC (“Dow Jones”); and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by Voya. 
Voya’s investment product (the “Product”) based in whole or in part on the S&P 100 Index (the “Index”) is not sponsored, endorsed, sold or promoted by SPDJI, 
S&P, Dow Jones or any of their respective affiliates (collectively, “S&P Dow Jones Indices”).  S&P Dow Jones Indices makes no representation or warranty, 
express or implied, to the owners of the Product or any member of the public regarding the advisability of investing in the Product or purchasing securities 
generally or the ability of the Index to track general market performance. S&P Dow Jones Indices’  only relationship to Voya with respect to the Product is the 
licensing of the Index and certain trademarks, service marks and/or trade names of S&P Dow Jones Indices and/or its licensors. The S&P 100 Index is 
determined, composed and calculated by S&P Dow Jones Indices without regard to Voya or the Product. S&P Dow Jones Indices have no obligation to take the 
needs of Voya or the owners of the Product into consideration in determining, composing or calculating the Index. S&P Dow Jones Indices are not responsible for 
and have not participated in the determination of the prices, and amount of the Product or the timing of the issuance or sale of the Product or in the determination 
or calculation of the equation by which the Product is to be converted into cash, surrendered or redeemed, as the case may be. S&P Dow Jones Indices have no 
obligation or liability in connection with the administration or marketing of the Product. There is no assurance that investment products based on the Index will 
accurately track index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an investment advisor. Inclusion of a security within 
an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be investment advice. 
S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE INDEX OR ANY 
DATA RELATED THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING 
ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY 
FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY 
DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY 
VOYA, OWNERS OF THE PRODUCT, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE INDEX OR WITH RESPECT TO ANY DATA RELATED 
THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE LIABLE FOR ANY 
INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING 
LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBLITY OF SUCH DAMAGES, WHETHER IN CONTRACT, 
TORT, STRICT LIABILITY, OR OTHERWISE. THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN 
S&P DOW JONES INDICES AND VOYA, OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES. 

168414 (0918092818)
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Summary Prospectus May 1, 2018, as supplemented September 26, 2018

Voya Growth and Income Portfolio
Class/Ticker: ADV/IAVGX; I/IIVGX; S/ISVGX; S2/IGISX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-992-0180; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 18-50 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks to maximize total return through investments
in a diversified portfolio of common stock and securities
convertible into common stocks. It is anticipated that capital
appreciation and investment income will both be major factors
in achieving total return.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees % 0.60 0.60 0.60 0.60

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03

Total Annual Portfolio Operating
Expenses

% 1.13 0.63 0.88 1.03

Waivers and Reimbursements1 % (0.10) (0.05) (0.05) (0.05)

Total Annual Portfolio Operating
Expenses after
Waivers and Reimbursements

% 1.03 0.58 0.83 0.98

1 The adviser is contractually obligated to limit expenses to 1.30%, 0.70%,
0.95%, and 1.10% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses, extraordinary
expenses and Acquired Fund Fees and Expenses. This limitation is subject
to possible recoupment by the adviser within 36 months of the waiver
or reimbursement. The distributor is contractually obligated to waive 0.05%
of the distribution fee for Class ADV shares through May 1, 2019. The
adviser is contractually obligated to waive 0.045% of the management

fee through May 1, 2019. Termination or modification of these obligations
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 105 349 613 1,366
I $ 59 197 346 782

S $ 85 276 483 1,080
S2 $ 100 323 564 1,255

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 80% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
65% of its total assets in common stocks that the sub-adviser
(“Sub-Adviser”) believes have significant potential for capital
appreciation, income growth, or both.
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The Sub-Adviser may invest principally in common stock and
securities convertible into common stock having significant
potential for capital appreciation, may purchase common stock
principally for their income potential through dividends, or may
acquire securities having a mix of these characteristics.

The Portfolio may invest in certain higher risk investments
such as derivative instruments including, but not limited to,
put and call options. The Portfolio may also engage in option
writing. The Portfolio typically uses derivatives to seek to reduce
exposure to volatility and to substitute for taking a position
in the underlying asset.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).

The Portfolio may also invest in real estate-related securities,
including real estate investment trusts.

In managing the Portfolio, the Sub-Adviser emphasizes stocks
of larger companies; looks to strategically invest the Portfolio’s
assets in stocks of mid-sized companies and up to 25% of
its total assets in stocks of foreign issuers, depending upon
market conditions; and utilizes an intensive, fundamentally
driven research process to evaluate company financial
characteristics (e.g., price-to-earnings ratios, growth rates, and
earnings estimates) to select securities within each class. In
analyzing these characteristics, the Sub-Adviser attempts to
identify positive earnings momentum and positive valuation
characteristics in selecting securities whose perceived value
is not reflected in their price.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest

rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Dividend: Companies that issue dividend yielding equity securities
are not required to continue to pay dividends on such securities.
Therefore, there is the possibility that such companies could
reduce or eliminate the payment of dividends in the future.
As a result, the Portfolio’s ability to execute its investment
strategy may be limited.

Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme
changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and
supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and
conditions or events in one market, country or region may
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adversely impact investments or issuers in another market,
country or region.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market

segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Option Writing: When the Portfolio writes a covered call option,
it assumes the risk that it must sell the underlying security
at an exercise price that may be lower than the market price
of the security, and it gives up the opportunity to profit from
a price increase in the underlying security above the exercise
price. In addition, the Portfolio continues to bear the risk of
a decline in the value of the underlying securities.

When the Portfolio writes an index call option, it assumes the
risk that it must pay the purchaser of the option a cash payment
equal to any appreciation in the value of the index over the
strike price of the call option during the option’s life. While
the amount of the Portfolio’s potential loss is offset by the
premium received when the option was written, the amount
of the loss is theoretically unlimited. When the Portfolio purchases
a call or put option and that option expires unexercised, the
Portfolio will experience a loss in the amount of the premium
it paid.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.
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Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulator y limitations on rents, proper ty taxes,
environmental problems, overbuilding, high foreclosure rates
and operating expenses in addition to terrorist attacks, war,
or other acts that destroy real property. Some REITs may invest
in a limited number of properties, in a narrow geographic area
or in a single property type, which increases the risk that the
Portfolio could be unfavorably affected by the poor performance
of a single investment or investment type. These companies
are also sensitive to factors such as changes in real estate
values and property taxes, market interest rates, cash flow
of underlying real estate assets, supply and demand, and the
management skill and creditworthiness of the issuer. Borrowers
could default on or sell investments the REIT holds, which could
reduce the cash flow needed to make distributions to investors.
In addition, REITs may also be affected by tax and regulatory
requirements in that a REIT may not qualify for preferential
tax treatments or exemptions. REITs require specialized
management and pay management expenses. The Portfolio
will indirectly bear its proportionate share of expenses, including
management fees, paid by each REIT in which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV1

(as of December 31 of each year)

-37.94%

26.69%

13.55%

-0.72%

15.24%

30.07%

10.19%

-1.82%

9.25%

19.79%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 17.14% and Worst quarter: 4th 2008,
-21.76%
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Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 19.79 12.99 6.77 N/A 12/20/06

S&P 500® Index2 % 21.83 15.79 8.50 N/A
Class I % 20.34 13.50 7.27 N/A 12/31/79

S&P 500® Index2 % 21.83 15.79 8.50 N/A
Class S % 20.06 13.22 7.00 N/A 06/11/03

S&P 500® Index2 % 21.83 15.79 8.50 N/A
Class S2 % 19.89 13.05 N/A 15.72 02/27/09

S&P 500® Index2 % 21.83 15.79 N/A 18.22
1 The Portfolio has selected a new class for the Calendar Year Total Returns

bar chart to display the class with the highest Total Annual Portfolio Operating
Expenses after Waivers and Reimbursements and with 10 years or more
of calendar year total returns.

2 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Christopher F. Corapi
Portfolio Manager (since 02/04)

Vincent Costa, CFA
Portfolio Manager (since 06/13)

James Dorment, CFA
Portfolio Manager (since 12/15)

Kristy Finnegan, CFA
Portfolio Manager (since 05/15)

Effective June 1, 2019
Vincent Costa, CFA
Portfolio Manager (since 06/13)

James Dorment, CFA
Portfolio Manager (since 12/15)

Kristy Finnegan, CFA
Portfolio Manager (since 05/15)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company

separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

Voya RussellTM Large Cap Index Portfolio
Class/Ticker: ADV/IRLIX; I/IIRLX; S/IRLCX; S2/IRLUX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-992-0180; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-82 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks investment results (before fees and expenses)
that correspond to the total return (which includes capital
appreciation and income) of the Russell Top 200® Index (“Index”).

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees % 0.35 0.35 0.35 0.35

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03

Total Annual Portfolio Operating
Expenses

% 0.88 0.38 0.63 0.78

Waivers and Reimbursements2 % (0.02) (0.02) (0.02) (0.02)

Total Annual Portfolio Operating
Expenses after Waivers and
Reimbursements

% 0.86 0.36 0.61 0.76

1 Expense information has been restated to reflect current contractual
rates.

2 The adviser is contractually obligated to limit expenses to 0.86%, 0.36%,
0.61%, and 0.76% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses, extraordinary
expenses, and Acquired Fund Fees and Expenses. Termination or modification
of this obligation requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 88 279 486 1,082
I $ 37 120 211 478

S $ 62 200 349 784
S2 $ 78 247 431 964

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 6% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in equity securities of companies, which are at the time of
purchase, included in the Index; convertible securities that
are convertible into stocks included in the Index; other derivatives
whose economic returns are, by design, closely equivalent to
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the returns of the Index or its components; and exchange-traded
funds that track the Index. The Portfolio will provide shareholders
with at least 60 days’ prior notice of any change in this investment
policy. Under normal market conditions, the Portfolio invests
all or substantially all of its assets in these securities.

The Portfolio may invest in other investment companies to
the extent permitted under the Investment Company Act of
1940, as amended, and the rules, regulations, and exemptive
orders thereunder (“1940 Act”).

The Portfolio currently invests principally in common stocks
and employs a “passive management” approach designed to
track the performance of the Index.

The Index is an unmanaged index that measures the performance
of the 200 largest companies in the Russell 1000® Index,
which together represent approximately 69% of the total market
capitalization of the Russell 1000® Index. The market
capitalization of companies within the Index will change with
market conditions. The market capitalization of companies in
the Index as of December 31, 2017 ranged from $7.0 billion
to $860.9 billion. As of February 28, 2018, a portion of the
Index was concentrated in the information technology sector
and a portion of the Index was focused in the financials sector.

The Portfolio may not always hold all of the same securities
as the Index. The Portfolio may also invest in stock index futures
as a substitute for the sale or purchase of securities in the
Index and to provide equity exposure to the Portfolio’s cash
position. Although the Portfolio attempts to track, as closely
as possible, the performance of the Index, the Portfolio does
not always perform exactly like the Index. Unlike the Index,
the Portfolio has operating expenses and transaction costs
and therefore has a performance disadvantage versus the Index.

The sub-adviser (“Sub-Adviser”) may sell a security when the
security’s percentage weighting in the Index is reduced, when
the security is removed from the Index, or for other reasons.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Concentration (Index): To the extent that the Portfolio’s index
“concentrates,” as that term is defined in the 1940 Act, its
assets in the securities of a particular industry or group of
industries, the Por tfolio will allocate its investments to

approximately the same extent as the index. As a result, the
Portfolio may be subject to greater market fluctuation than a
fund that is more broadly invested across industries. Financial,
economic, business, and other developments affecting issuers
in a particular industry or group of industries, will have a greater
effect on the Portfolio, and if securities of a particular industry
or group of industries as a group fall out of favor, the Portfolio
could underperform, or be more volatile than, funds that have
greater industry diversification.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Focused Investing: To the extent that the Portfolio’s index is
substantially composed of securities in a particular industry,
sector, market segment, or geographic area, the Portfolio will
allocate its investments to approximately the same extent as
the index. As a result, the Portfolio may be subject to greater
market fluctuation than a fund that is more broadly invested.
Economic conditions, political or regulatory conditions, or natural
or other disasters affecting the particular industry, sector, market
segment, or geographic area in which the Portfolio focuses
its investments will have a greater effect on the Portfolio, and
if securities of a particular industry, sector, market segment,
or geographic area as a group fall out of favor the Portfolio
could underperform, or be more volatile than, funds that have
greater diversification.
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Index Strategy: The index selected may underperform the overall
market. To the extent the Portfolio seeks to track the index’s
performance, the Portfolio will not use defensive strategies
or attempt to reduce its exposure to poor performing securities
in the index. To the extent the Portfolio’s investments track
its target index, such Portfolio may underperform other funds
that invest more broadly. The correlation between the Portfolio’s
performance and index performance may be affected by the
Por tfolio’s expenses and the timing of purchases and
redemptions of the Portfolio’s shares. In addition, the Portfolio’s
actual holdings might not match the index and the Portfolio’s
effective exposure to index securities at any given time may
not precisely correlate.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market

interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.
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An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

23.09%

11.74%

1.92%

15.05%

31.39%

12.33%

1.52%

10.45%

21.96%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 14.55% and Worst quarter: 3rd 2011,
-13.05%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 21.96 15.08 N/A 9.16 03/10/08

Russell Top 200® Index1 % 22.96 16.01 N/A 10.09
Class I % 22.57 15.66 N/A 9.72 03/10/08

Russell Top 200® Index1 % 22.96 16.01 N/A 10.09
Class S % 22.27 15.36 N/A 9.44 03/10/08

Russell Top 200® Index1 % 22.96 16.01 N/A 10.09
Class S2 % 22.08 15.20 N/A 16.89 02/27/09

Russell Top 200® Index1 % 22.96 16.01 N/A 17.87
1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Steve Wetter
Portfolio Manager (since 04/12)

Kai Yee Wong
Portfolio Manager (since 06/13)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other

financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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The “Russell” Portfolios are not promoted, sponsored or endorsed by, nor in any way affiliated with Russell Investment Group (“Russell”). Russell is not
responsible for and has not reviewed a Portfolio nor any associated literature or publications and Russell makes no representation or warranty, express or
implied, as to their accuracy, or completeness, or otherwise.
Russell reserves the right, at any time and without notice, to alter, amend, terminate or in any way change the Russell Indices. Russell has no obligation
to take the needs of any particular fund or its participants or any other product or person into consideration in determining, composing or calculating any
of the Russell Indices.
Russell’s publication of the Russell Indices in no way suggests or implies an opinion by Russell as to the attractiveness or appropriateness of investment
in any or all securities upon which the Russell Indices are based. RUSSELL MAKES NO REPRESENTATION, WARRANTY, OR GUARANTEE AS TO THE ACCURACY,
COMPLETENESS, RELIABILITY, OR OTHERWISE OF THE RUSSELL INDICES OR ANY DATA INCLUDED IN THE RUSSELL INDICES. RUSSELL MAKES NO REPRESENTATION,
WARRANTY OR GUARANTEE REGARDING THE USE OR THE RESULTS OF USE, OF THE RUSSELL INDICES OR ANY DATA INCLUDED THEREIN, OR ANY SECURITY
(OR COMBINATION THEREOF) COMPRISING THE RUSSELL INDICES. RUSSELL MAKES NO OTHER EXPRESS OR IMPLIED WARRANTY, AND EXPRESSLY DISCLAIMS
ANY WARRANTY, OF ANY KIND, INCLUDING WITHOUT LIMITATION, ANY WARRANTY OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE WITH
RESPECT TO THE RUSSELL INDEX OR INDICES OR ANY DATA OR ANY SECURITY (OR COMBINATION THEREOF) INCLUDED THEREIN.
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Voya U.S. Stock Index Portfolio
Class/Ticker: ADV/ISIVX; I/INGIX; S/ISJBX; S2/ISIPX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 27-69 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks total return.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator. The Management Agreement provides
for a “bundled fee” arrangement under which the Adviser provides
(in addition to advisory services and administrative services),
custodial, transfer agency, portfolio accounting, auditing and
ordinary legal services in return for a single management fee.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees % 0.26 0.26 0.26 0.26

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.53 None 0.25 0.40

Other Expenses % 0.01 0.01 0.01 0.01

Total Annual Portfolio Operating
Expenses

% 0.80 0.27 0.52 0.67

Waivers and Reimbursements1 % None None (0.01) None

Total Annual Portfolio Operating
Expenses After
Waivers and Reimbursements

% 0.80 0.27 0.51 0.67

1 The distributor is contractually obligated to waive 0.01% of the shareholder
services fee for Class S shares through May 1, 2019. Termination or
modification of this obligation requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and

charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 82 255 444 990
I $ 28 87 152 343

S $ 52 166 290 652
S2 $ 68 214 373 835

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 6% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in equity securities of companies included in the S&P 500®

Index (“Index”) or equity securities of companies that are
representative of the Index (including derivatives). The Portfolio
will provide shareholders with at least 60 days’ prior notice
of any change in this investment policy.

The Portfolio invests principally in common stock and employs
a “passive management” approach designed to track the
performance of the Index, which is comprised of stocks of
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large U.S. companies. The Portfolio usually attempts to replicate
the performance of the Index by investing all, or substantially
all, of its assets in stocks that make up the Index. The replication
method implies that the Portfolio holds each security found
in its target index in approximately the same proportion as
represented in the Index itself.

Under certain circumstances, the Portfolio may not hold all
of the same securities as the Index. The Portfolio may also
invest in stock index futures and other derivatives as a substitute
for the sale or purchase of securities in the Index and to provide
equity exposure to the Portfolio’s cash position.

In the event that the Portfolio’s market value is $50 million
or less, in order to replicate investment in stocks listed on
the Index, the sub-adviser (“Sub-Adviser”) may invest the entire
amount of the Por tfolio’s assets in index futures, in
exchange-traded funds (“ETFs”), or in a combination of index
futures and ETFs, subject to any limitation on the Portfolio’s
investments in such securities.

The Portfolio may invest in other investment companies, including
ETFs, to the extent permitted under the Investment Company
Act of 1940, as amended, and the rules, regulations, and
exemptive orders thereunder (“1940 Act”).

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative

or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Index Strategy: The index selected may underperform the overall
market. To the extent the Portfolio seeks to track the index’s
performance, the Portfolio will not use defensive strategies
or attempt to reduce its exposure to poor performing securities
in the index. To the extent the Portfolio’s investments track
its target index, such Portfolio may underperform other funds
that invest more broadly. The correlation between the Portfolio’s
performance and index performance may be affected by the
Por tfolio’s expenses and the timing of purchases and
redemptions of the Portfolio’s shares. In addition, the Portfolio’s
actual holdings might not match the index and the Portfolio’s
effective exposure to index securities at any given time may
not precisely correlate.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
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available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class S2 shares. Performance for other share classes
would differ to the extent they have differences in their fees
and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance

information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class S21

(as of December 31 of each year)

-37.42%

25.79%

14.26%

1.43%

15.29%

31.46%

12.94%

0.75%
11.19%

21.03%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 15.74% and Worst quarter: 4th 2008,
-22.03%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 20.82 14.87 N/A 14.91 05/28/09

S&P 500® Index2 % 21.83 15.79 N/A 15.82
Class I % 21.46 15.47 8.22 N/A 05/03/04

S&P 500® Index2 % 21.83 15.79 8.50 N/A
Class S % 21.22 15.21 7.96 N/A 04/30/07

S&P 500® Index2 % 21.83 15.79 8.50 N/A
Class S2 % 21.03 15.02 7.79 N/A 08/01/07

S&P 500® Index2 % 21.83 15.79 8.50 N/A
1 The Portfolio has selected a new class for the Calendar Year Total Returns

bar chart to display the class with the highest Total Annual Portfolio Operating
Expenses after Waivers and Reimbursements and with 10 years or more
of calendar year total returns.

2 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Steve Wetter
Portfolio Manager (since 04/12)

Kai Yee Wong
Portfolio Manager (since 06/13)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
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fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.

The S&P 500® Index is a product of S&P Dow Jones Indices LLC (“SPDJI”), and has been licensed for use by Voya Services Company and certain affiliates
(“Voya”). S&P® and S&P 500® are trademarks of Standard & Poor’s Financial Services LLC (“S&P”); Dow Jones® is a registered trademark of Dow Jones
Trademark Holdings LLC (“Dow Jones”); and these trademarks have been licensed for use by SPDJI and sublicensed for certain purposes by Voya.
Voya’s investment product (the “Product”) based in whole or in part on the S&P 500® Index (the “Index”) is not sponsored, endorsed, sold or promoted by
SPDJI, S&P, Dow Jones or any of their respective affiliates (collectively, “S&P Dow Jones Indices”). S&P Dow Jones Indices makes no representation or
warranty, express or implied, to the owners of the Product or any member of the public regarding the advisability of investing in the Product or purchasing
securities generally or the ability of the Index to track general market performance. S&P Dow Jones Indices’ only relationship to Voya with respect to the
Product is the licensing of the Index and certain trademarks, service marks and/or trade names of S&P Dow Jones Indices and/or its licensors. The S&P
500® Index is determined, composed and calculated by S&P Dow Jones Indices without regard to Voya or the Product. S&P Dow Jones Indices have no
obligation to take the needs of Voya or the owners of the Product into consideration in determining, composing or calculating the Index. S&P Dow Jones
Indices are not responsible for and have not participated in the determination of the prices, and amount of the Product or the timing of the issuance or sale
of the Product or in the determination or calculation of the equation by which the Product is to be converted into cash, surrendered or redeemed, as the
case may be. S&P Dow Jones Indices have no obligation or liability in connection with the administration or marketing of the Product. There is no assurance
that investment products based on the Index will accurately track index performance or provide positive investment returns. S&P Dow Jones Indices LLC is
not an investment advisor. Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, nor
is it considered to be investment advice.
S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE INDEX OR ANY DATA
RELATED THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS)
WITH RESPECT THERETO. S&P DOW JONES INDICES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS
THEREIN. S&P DOW JONES INDICES MAKE NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY
OR FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY VOYA, OWNERS OF THE PRODUCT, OR ANY OTHER PERSON OR
ENTITY FROM THE USE OF THE INDEX OR WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT
WHATSOEVER SHALL S&P DOW JONES INDICES BE LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING
BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBLITY OF SUCH
DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS
BETWEEN S&P DOW JONES INDICES AND VOYA, OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES.
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Summary Prospectus May 1, 2018

VY® Columbia Contrarian Core Portfolio
Class/Ticker: ADV/ISBAX; I/ISFIX; R6/VYRCX; S/ISCSX; S2/IDVTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-84 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks total return consisting of long-term capital
appreciation and current income.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I R62 S S23

Management Fees % 0.90 0.90 0.90 0.90 0.90

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None None 0.25 0.40

Other Expenses % 0.04 0.04 0.04 0.04 0.04

Total Annual Portfolio
Operating Expenses

% 1.44 0.94 0.94 1.19 1.34

Waivers and
Reimbursements4

% (0.22) (0.22) (0.22) (0.22) (0.22)

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.22 0.72 0.72 0.97 1.12

1 Expense information has been restated to reflect current contractual
rates.

2. Other Expenses are based on estimated amounts for the current fiscal
year.

3 Based on Class I shares’ expenses adjusted for contractual differences
in fees paid by the applicable share classes.

4 The adviser is contractually obligated to limit expenses to 1.25%, 0.75%,
0.75%, 1.00%, and 1.15% for Class ADV, Class I, Class R6, Class S,
and Class S2 shares, respectively, through May 1, 2019. The obligation
does not extend to interest, taxes, investment-related costs, leverage

expenses, extraordinary expenses, and Acquired Fund Fees and Expenses.
The adviser is contractually obligated to waive a portion of the management
fee through May 1, 2019. The management fee waiver for the Portfolio
is an estimated 0.03%. Termination or modification of these obligations
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 124 434 766 1,705
I $ 74 278 499 1,135

R6 $ 74 278 499 1,135
S $ 99 356 633 1,424

S2 $ 114 403 713 1,594

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 45% of the average value of its portfolio.
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PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets in common stocks. In addition, under
normal market conditions, the Portfolio invests at least 80%
of its net assets in equity securities of U.S. companies that
have large market capitalizations (generally over $2 billion)
that the sub-adviser (“Sub-Adviser”) believes are undervalued
and have the potential for long-term growth and current income.

The Portfolio may also invest up to 20% of its net assets in
foreign securities. The Portfolio may invest directly in foreign
securities or indirectly through depositary receipts. Depositary
receipts are receipts issued by a bank or a trust company
reflecting ownership of underlying securities issued by foreign
companies. The Portfolio may from time to time emphasize
one or more sectors in selecting its investments, including
the financial services sector and the information technology
and technology-related sector.

The Portfolio may invest in real estate-related securities including
real estate investment trusts.

The Portfolio may invest in derivatives such as futures, forward
foreign currency exchange contracts, options and swap contracts,
including credit default swaps. The Portfolio may use derivative
instruments for both hedging and non-hedging purposes,
including, for example, to produce incremental earnings, to
hedge existing positions, to provide a substitute for a position
in an underlying asset, to increase or reduce market or credit
exposure, or to increase flexibility.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).

The “contrarian” nature of the strategy places emphasis on
considering securities believed to be suffering from price
weaknesses due to current market reaction or sentiment, or
liquidity-driven or other factors, but that are believed to possess
identifiable price improvement catalysts. The strategy seeks
to identify advantageous entry points to buy these securities
to capture potential upward valuation contrary to prevailing
market sentiment. Contrarian ideas are typically identified through
the Sub-Adviser’s bottom-up analysis. Fundamental analysis
with risk management is used in identifying investment
opportunities and constructing the Portfolio’s portfolio. In
selecting investments, the Sub-Adviser considers, among other
factors:

• various measures of valuation, including price-to-cash flow,
price-to-earnings, price-to-sales, price-to-book value and
discounted cash flow. The Sub-Adviser believes that companies
with lower valuations are generally more likely to provide
opportunities for capital appreciation;

• potential indicators of stock price appreciation, such as
anticipated earnings growth, company restructuring, changes
in management, business model changes, new product
opportunities, or anticipated improvements in macroeconomic
factors;

• the financial condition and management of a company, including
its competitive position, the quality of its balance sheet and
earnings, its future prospects, and the potential for growth
and stock price appreciation; and/or

• overall economic and market conditions.

The Sub-Adviser may sell a security when the security’s price
reaches a target set by the Sub-Adviser; if the Sub-Adviser
believes that there is deterioration in the issuer’s financial
circumstances or fundamental prospects; if other investments
are more attractive; or for other reasons.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit Default Swaps: The Portfolio may enter into credit default
swaps, either as a buyer or a seller of the swap. A buyer of
a swap pays a fee to buy protection against the risk that a
security will default. If no default occurs, the Portfolio will have
paid the fee, but typically will recover nothing under the swap.
A seller of a swap receives payment(s) in return for an obligation
to pay the counterparty the full notional value of a security in
the event of a default of the security issuer. As a seller of a
swap, the Portfolio would effectively add leverage to its portfolio
because, in addition to its total net assets, the Portfolio would
be subject to investment exposure on the full notional value
of the swap. Credit default swaps are particularly subject to
counterparty, credit, valuation, liquidity and leveraging risks
and the risk that the swap may not correlate with its underlying
asset as expected. Certain standardized swaps are subject
to mandatory central clearing. Central clearing is expected to
reduce counterparty credit risk and increase liquidity; however,
there is no assurance that central clearing will achieve that
result, and in the meantime, central clearing and related
requirements expose the Portfolio to new kinds of costs and
risks. In addition, credit default swaps expose the Portfolio
to the risk of improper valuation.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
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it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Focused Investing: To the extent that the Portfolio invests a
substantial portion of its assets in securities related to a particular
industry, sector, market segment, or geographic area, its
investments will be sensitive to developments in that industry,
sector, market segment, or geographic area. The Portfolio is
subject to the risk that changing economic conditions; changing
political or regulatory conditions; or natural and other disasters
affecting the particular industry, sector, market segment, or
geographic area in which the Portfolio focuses its investments
could have a significant impact on its investment performance
and could ultimately cause the Portfolio to underperform, or
its net asset value to be more volatile than, other funds that
invest more broadly.

Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme
changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and
supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and
conditions or events in one market, country or region may
adversely impact investments or issuers in another market,
country or region.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that

funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
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risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover

and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Because Class R6 and Class S2 shares of the Portfolio had
not commenced operations as of the calendar year ended
December 31, 2017, no performance information for Class
R6 and Class S2 shares is provided below.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

The Portfolio’s performance prior to April 30, 2013 reflects
returns achieved by a different sub-adviser and pursuant to
a different investment objective and principal investment
strategies. The Portfolio’s performance prior to October 31,
2005 reflects returns achieved by a different sub-adviser and
pursuant to a different investment objective and principal
investment strategies. If the Portfolio’s current sub-adviser,
objective and strategies had been in place for the prior periods,
the performance information shown would have been different.
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Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-39.35%

31.20%

11.79%

-4.92%

11.99%

34.42%

12.50%
2.75%

8.12%

21.32%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 20.57% and Worst quarter: 4th 2008,
-24.26%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 21.32 15.30 6.80 N/A 12/10/01

Russell 1000® Index1 % 21.69 15.71 8.59 N/A
Class I % 21.96 15.90 7.34 N/A 12/10/01

Russell 1000® Index1 % 21.69 15.71 8.59 N/A
Class S % 21.58 15.59 7.06 N/A 12/10/01

Russell 1000® Index1 % 21.69 15.71 8.59 N/A
1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Columbia Management Investment

Advisers, LLC
Portfolio Manager
Guy W. Pope, CFA
Portfolio Manager (since 04/13)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company

separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

Class R6 and Class S2 shares of the Portfolio are not currently
offered.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Fidelity Advisor® New Insights Fund

Class/Ticker
A/FNIAX M*/FNITX C/FNICX I/FINSX Z/
FZANX
* This class name was formerly known as Class T. 

Summary Prospectus
March 1, 2018

Before you invest, you may want to review the fund’s prospectus, which 
contains more information about the fund and its risks. You can find 
the fund’s prospectus and other information about the fund (including 
the fund’s SAI) online at institutional.fidelity.com/fafunddocuments. You 
can also get this information at no cost by calling 1-866-997-1254 or 
by sending an e-mail request to funddocuments@fmr.com. The fund’s 
prospectus and SAI dated March 1, 2018 are incorporated herein by 
reference.

245 Summer Street, Boston, MA 02210
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Fund Summary

Fund/Class:
Fidelity Advisor® New Insights Fund/A, M, C, I, Z

Investment Objective
The fund seeks capital appreciation.

Fee Table
The following table describes the fees 
and expenses that may be incurred when 
you buy and hold shares of the fund.

You may qualify for sales charge dis-
counts if you and your family invest, or 
agree to invest in the future, at least 

$50,000 in the fund or certain other 
Fidelity® funds. More information about 
these and other discounts is available 
from your investment professional and in 
the “Fund Distribution” section beginning 
on page 29 of the prospectus. Different 
intermediaries may provide additional 
waivers or reductions of the sales charge. 
Please see “Sales Charge Waiver Policies 
Applied by Certain Intermediaries” in the 
“Appendix” section of the prospectus.

Shareholder fees
(fees paid directly from your investment)

Class A Class M Class C Class I Class Z
Maximum sales charge (load) on purchases (as a % of 
offering price) 5.75% 3.50% None None None
Maximum contingent deferred sales charge (as a % of the 
lesser of original purchase price or redemption proceeds) NoneA NoneA 1.00%B None None

A Class A and Class M purchases of $1 million or more will not be subject to a front-end sales 
charge. Such Class A and Class M purchases may be subject, upon redemption, to a contin-
gent deferred sales charge (CDSC) of 1.00% or 0.25%, respectively.
B On Class C shares redeemed less than one year after purchase.

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)

Class A Class M Class C Class I Class Z

Management fee (fluctuates based on the fund’s 
performance relative to a securities market index) 0.49% 0.49% 0.49% 0.49% 0.49%

Distribution and/or Service (12b-1) fees 0.25% 0.50% 1.00% None None

Other expenses 0.20% 0.19% 0.19% 0.19% 0.06%

Total annual operating expenses 0.94% 1.18% 1.68% 0.68% 0.55%
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This example helps compare the cost 
of investing in the fund with the cost of 
investing in other funds.

Let’s say, hypothetically, that the annual 
return for shares of the fund is 5% and 
that your shareholder fees and the 
annual operating expenses for shares of 
the fund are exactly as described in the 

fee table. This example illustrates the 
effect of fees and expenses, but is not 
meant to suggest actual or expected fees 
and expenses or returns, all of which 
may vary. For every $10,000 you invested, 
here’s how much you would pay in total 
expenses if you sell all of your shares at 
the end of each time period indicated 
and if you hold your shares:

Class A Class M Class C Class I Class Z

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

1 year $ 665 $ 665 $ 466 $ 466 $ 271 $ 171 $ 69 $ 69 $ 56 $ 56

3 years $ 857 $ 857 $ 712 $ 712 $ 530 $ 530 $ 218 $ 218 $ 176 $ 176

5 years $ 1,065 $ 1,065 $ 976 $ 976 $ 913 $ 913 $ 379 $ 379 $ 307 $ 307

10 years $ 1,663 $ 1,663 $ 1,732 $ 1,732 $ 1,987 $ 1,987 $ 847 $ 847 $ 689 $ 689

Portfolio Turnover
The fund pays transaction costs, such 
as commissions, when it buys and sells 
securities (or “turns over” its portfolio). 
A higher portfolio turnover rate may indi-
cate higher transaction costs and may 
result in higher taxes when fund shares 
are held in a taxable account. These 
costs, which are not reflected in annual 
operating expenses or in the example, 
affect the fund’s performance. During the 
most recent fiscal year, the fund’s portfo-
lio turnover rate was 30% of the average 
value of its portfolio.

Principal Investment 
Strategies
• Normally investing primarily in com-
mon stocks.

• Investing in securities of companies 
whose value Fidelity Management & 
Research Company (FMR) believes is not 
fully recognized by the public.

• Investing in domestic and foreign 
issuers.

• Investing in either “growth” stocks or 
“value” stocks or both.

• Using fundamental analysis of factors 
such as each issuer’s financial condition 
and industry position, as well as market 
and economic conditions, to select 
investments.

Principal Investment 
Risks
• Stock Market Volatility. Stock 
markets are volatile and can decline sig-
nificantly in response to adverse issuer, 
political, regulatory, market, or economic 
developments. Different parts of the mar-
ket, including different market sectors, 
and different types of securities can react 
differently to these developments.

• Foreign Exposure. Foreign markets 
can be more volatile than the U.S. market 
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Fund Summary – continued

due to increased risks of adverse issuer, 
political, regulatory, market, or economic 
developments and can perform differ-
ently from the U.S. market.

• Issuer-Specific Changes. The value 
of an individual security or particular 
type of security can be more volatile than, 
and can perform differently from, the 
market as a whole.

An investment in the fund is not a deposit 
of a bank and is not insured or guaran-
teed by the Federal Deposit Insurance 
Corporation or any other government 
agency. You could lose money by investing 
in the fund.

Performance
The following information is intended to 
help you understand the risks of invest-
ing in the fund. The information illus-
trates the changes in the performance of 
the fund’s shares from year to year and 
compares the performance of the fund’s 
shares to the performance of a securi-
ties market index over various periods of 
time. The index description appears in 
the “Additional Index Information” sec-
tion of the prospectus. Past performance 
(before and after taxes) is not an indica-
tion of future performance.

Visit institutional.fidelity.com for more 
recent performance information.

Year-by-Year Returns
The returns in the bar chart do not 
reflect any applicable sales charges; if 

sales charges were reflected, returns 
would be lower than those shown.

40
30
20
10

0
-10
-20
-30
-40

2017201620152014201320122011201020092008

27.98%6.31%2.39%9.20%32.36%15.84%-1.04%16.07%29.12%-37.92%

Calendar Years

Percentage (%)

During the periods shown in the chart for Class A: Returns Quarter ended
Highest Quarter Return 14.66% March 31, 2012
Lowest Quarter Return –20.76% December 31, 2008

Average Annual Returns
Unlike the returns in the bar chart, the 
returns in the table reflect the maxi-
mum applicable sales charges. After-tax 

returns are calculated using the histori-
cal highest individual federal marginal 
income tax rates, but do not reflect the 
impact of state or local taxes. After-tax 
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returns for Class A are shown in the table 
below and after-tax returns for other 
classes will vary. Actual after-tax returns 
may differ depending on your individual 
circumstances. The after-tax returns 

shown are not relevant if you hold your 
shares in a retirement account or in 
another tax-deferred arrangement, such 
as an employee benefit plan (profit shar-
ing, 401(k), or 403(b) plan).

For the periods ended December 31, 2017
Past 1 

year
Past 5 
years

Past 10 
years

Class A - Return Before Taxes 20.62% 13.67% 7.30%

  Return After Taxes on Distributions 18.52% 11.70% 6.35%

  Return After Taxes on Distributions and Sale of Fund Shares 13.32% 10.57% 5.73%

Class M - Return Before Taxes 23.19% 13.93% 7.29%

Class C - Return Before Taxes 25.99% 14.17% 7.13%

Class I - Return Before Taxes 28.30% 15.32% 8.21%

Class Z - Return Before Taxes 28.49% 13.20%(a) —

S&P 500® Index 
(reflects no deduction for fees, expenses, or taxes) 21.83% 15.79% 8.50%

(a) Since inception August 13, 2013.

Investment Adviser
FMR (the Adviser) is the fund’s manager. 
FMR Co., Inc. (FMRC) and other invest-
ment advisers serve as sub-advisers for 
the fund.

Portfolio Manager(s)
William Danoff (co-manager) has man-
aged the fund since July 2003.

John Roth (co-manager) has managed 
the fund since September 2013.

Purchase and Sale of 
Shares
You may buy or sell shares through 
a retirement account or through an 

investment professional. You may buy or 
sell shares in various ways:

Internet
institutional.fidelity.com

Phone
To reach a Fidelity representative 1-877-208-0098

Mail

Overnight Express:
Fidelity Investments 
P.O. Box 770002 
Cincinnati, OH 
45277-0081

Fidelity Investments 
100 Crosby Parkway 
Covington, KY 41015

Class Z shares are offered to (i) employee 
benefit plans investing through an inter-
mediary, (ii) employee benefit plans not 
recordkept by Fidelity, and (iii) certain 
managed account programs. For this 
purpose, employee benefit plans gener-
ally include profit sharing, 401(k), and 
403(b) plans, but do not include: IRAs; 
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Fund Summary – continued

SIMPLE, SEP, or SARSEP plans; plans 
covering self-employed individuals and 
their employees (formerly Keogh/H.R. 10 
plans); health savings accounts; or plans 
investing through the Fidelity Advisor® 
403(b) program. Plan participants may 
purchase Class Z shares of the fund only 
if Class Z shares are eligible for sale and 
available through their plan. You may 
buy or sell shares by contacting your 
employee benefit plan.

Class I and Class Z eligibility require-
ments are listed in the “Additional 
Information about the Purchase and Sale 
of Shares” section of the prospectus.

The price to buy one share of Class A or 
Class M is its offering price, if you pay a 
front-end sales charge, or its net asset 
value per share (NAV), if you qualify for a 
front-end sales charge waiver. The price 
to buy one share of Class C, Class I, or 
Class Z is its NAV. Shares will be bought 
at the offering price or NAV, as applicable, 
next calculated after an order is received 
in proper form.

The price to sell one share of Class A, 
Class M, or Class C is its NAV, minus any 
applicable contingent deferred sales 
charge (CDSC). The price to sell one 
share of Class I or Class Z is its NAV. 
Shares will be sold at the NAV next calcu-
lated after an order is received in proper 
form, minus any applicable CDSC.

The fund is open for business each day 
the New York Stock Exchange (NYSE) 
is open.

Class A, Class M, Class C, and Class I:

Initial Purchase Minimum $2,500
Fidelity Advisor® Traditional 
IRA, Roth IRA, Rollover IRA, and 
Simplified Employee Pension-IRA for 
which Fidelity Management Trust 
Company or an affiliate serves as 
custodian $500

Through a regular investment plan 
established at the time the fund 
position is opened $100
There is no purchase minimum for Class 
Z shares.

The fund may waive or lower purchase 
minimums in other circumstances.

Tax Information
Distributions you receive from the 
fund are subject to federal income tax 
and generally will be taxed as ordinary 
income or capital gains, and may also be 
subject to state or local taxes, unless you 
are investing through a tax-advantaged 
retirement account (in which case you 
may be taxed later, upon withdrawal of 
your investment from such account).

Payments to 
Broker-Dealers and 
Other Financial 
Intermediaries
The fund, the Adviser, Fidelity 
Distributors Corporation (FDC), and/or 
their affiliates may pay intermediaries, 
which may include banks, broker-dealers, 
retirement plan sponsors, administrators, 
or service-providers (who may be affili-
ated with the Adviser or FDC), for the 
sale of fund shares and related services. 
These payments may create a conflict of 
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interest by influencing your intermedi-
ary and your investment professional to 
recommend the fund over another invest-
ment. Ask your investment professional 
or visit your intermediary’s web site for 
more information.



Current regulations allow Fidelity to send a single copy of shareholder documents for Fidelity® funds, such as 
prospectuses, annual and semiannual reports, and proxy materials, to certain mutual fund customers whom we 
believe are members of the same family who share the same address. For certain types of accounts, we will 
not send multiple copies of these documents to you and members of your family who share the same address. 
Instead, we will send only a single copy of these documents. This will continue for as long as you are a share-
holder, unless you notify us otherwise. If at any time you choose to receive individual copies of any documents, 
please call 1-877-208-0098. We will begin sending individual copies to you within 30 days of receiving your call.

FDC is a member of the Securities Investor Protection Corporation (SIPC). You may obtain information about SIPC, 
including the SIPC brochure, by visiting www.sipc.org or calling SIPC at 202-371-8300.

Fidelity Advisor, Fidelity Investments & Pyramid Design, and Fidelity are registered service marks of FMR LLC. © 
2018 FMR LLC. All rights reserved.

Any third-party marks that may appear above are the marks of their respective owners.
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Voya Large Cap Growth Portfolio
Class/Ticker: ADV/IEOPX; I/IEOHX; R6/VRLCX; S/IEOSX; S2/IEOTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 27-69 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks long-term capital growth.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R6 S S2

Management Fees % 0.65 0.65 0.65 0.65 0.65

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.60 None None 0.25 0.40

Other Expenses % 0.02 0.02 0.02 0.02 0.02

Total Annual Portfolio
Operating Expenses

% 1.27 0.67 0.67 0.92 1.07

Waivers and
Reimbursements1

% None None None None None

Total Annual Portfolio
Operating Expenses After
Waivers and
Reimbursements

% 1.27 0.67 0.67 0.92 1.07

1 The adviser is contractually obligated to limit expenses to 1.27%, 0.67%,
0.67%, 0.92%, and 1.07% for Class ADV, Class I, Class R6, Class S,
and Class S2 shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses, extraordinary expenses, and Acquired Fund Fees and Expenses.
Termination or modification of this obligation requires approval by the
Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 129 403 697 1,534
I $ 68 214 373 835

R6 $ 68 214 373 835
S $ 94 293 509 1,131

S2 $ 109 340 590 1,306

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 65% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in common stocks of large-capitalization companies. The Portfolio
will provide shareholders with at least 60 days’ prior notice
of any change in this investment policy. The Portfolio normally
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invests in companies that the sub-adviser (“Sub-Adviser”) believes
have above-average growth prospects. The Portfolio’s investment
strategy uses a stock selection process that combines the
discipline of quantitative screens with rigorous fundamental
security analysis. The quantitative screens focus the fundamental
analysis by identifying the stocks of companies with strong
business momentum that demonstrate relative price strength,
and have a perceived value not reflected in the current price.
The objective of the fundamental analysis is to confirm the
persistence of the company’s revenue and earnings growth,
and validate the expectations for earnings estimate revisions,
particularly relative to consensus estimates. A determination
of reasonable valuation for individual securities is based on
the judgment of the Sub-Adviser. For this Portfolio, the Sub-Adviser
defines large-capitalization companies as companies with market
capitalizations which fall within the range of companies in the
Russell 1000® Growth Index (“Index”) at the time of purchase.
The market capitalization of companies within the Index will
change with market conditions. The market capitalization of
companies in the Index as of December 31, 2017 ranged from
$653.7 million to $860.9 billion.

The Portfolio may also invest in derivative instruments, which
include, but are not limited to, futures or index futures that
have a similar profile to the Index. The Portfolio typically uses
derivative instruments for maintaining equity exposure on its
cash balance.

The Portfolio may also invest up to 25% of its assets in foreign
securities.

The Portfolio may invest in real estate-related securities including
real estate investment trusts.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme
changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and
supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and
conditions or events in one market, country or region may
adversely impact investments or issuers in another market,
country or region.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
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in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies

that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses. The Class R6 shares performance
shown for the period prior to their inception date is the
performance of Class I shares without adjustment for any
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differences in the expenses between the two classes. If adjusted
for such differences, returns would be different.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

The Portfolio’s performance prior to June 14, 2010 reflects
returns achieved by a different sub-adviser and pursuant to
different principal investment strategies. The Portfolio’s
performance prior to April 30, 2010 reflects returns achieved
by a different sub-adviser and pursuant to different principal
investment strategies. If the Portfolio’s current sub-adviser
and strategies had been in place for the prior periods, the
performance information shown would have been different.

Calendar Year Total Returns Class ADV1

(as of December 31 of each year)

-27.86%

41.57%

13.91%

1.88%

17.49%

30.29%

13.03%
5.72% 3.33%

29.01%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 1st 2012, 16.60% and Worst quarter: 4th 2008,
-19.17%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 29.01 15.73 11.20 N/A 12/29/06

Russell 1000® Growth Index2 % 30.21 17.33 10.00 N/A
Class I % 29.74 16.38 11.87 N/A 05/02/05

Russell 1000® Growth Index2 % 30.21 17.33 10.00 N/A
Class R6 % 29.80 16.39 11.88 N/A 11/24/15

Russell 1000® Growth Index2 % 30.21 17.33 10.00 N/A
Class S % 29.42 16.09 11.59 N/A 05/03/04

Russell 1000® Growth Index2 % 30.21 17.33 10.00 N/A
Class S2 % 29.22 15.92 11.43 N/A 05/13/04

Russell 1000® Growth Index2 % 30.21 17.33 10.00 N/A
1 The Portfolio has selected a new class for the Calendar Year Total Returns

bar chart to display the class with the highest Total Annual Portfolio Operating
Expenses after Waivers and Reimbursements and with 10 years or more
of calendar year total returns.

2 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Jeffrey Bianchi, CFA
Portfolio Manager (since 06/10)

Michael Pytosh
Portfolio Manager (since 03/12)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

VY® T. Rowe Price Growth Equity Portfolio
Class/Ticker: ADV/IGEAX; I/ITGIX; R6/VYRKX; S/ITGSX; S2/ITRGX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-84 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVES
The Portfolio seeks long-term growth through investments in
stocks.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R61 S S2

Management Fees % 0.70 0.70 0.70 0.70 0.70

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None None 0.25 0.40

Other Expenses % 0.04 0.04 0.04 0.04 0.04

Total Annual Portfolio
Operating Expenses

% 1.24 0.74 0.74 0.99 1.14

Waivers and
Reimbursements2

% (0.01) (0.01) (0.01) (0.01) (0.01)

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.23 0.73 0.73 0.98 1.13

1 Other Expenses are based on estimated amounts for the current fiscal
year.

2 The adviser is contractually obligated to limit expenses to 1.25%, 0.75%,
0.75%, 1.00%, and 1.15% for Class ADV, Class I, Class R6, Class S,
and Class S2 shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses, extraordinary expenses, and Acquired Fund Fees and Expenses.
This limitation is subject to possible recoupment by the adviser within
36 months of the waiver or reimbursement. The adviser is contractually
obligated to waive a portion of the management fee through May 1, 2019.

The management fee waiver for the Portfolio is an estimated 0.01%.
Termination or modification of these obligations requires approval by the
Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 125 392 680 1,499
I $ 75 236 410 917

R6 $ 75 236 410 917
S $ 100 314 546 1,212

S2 $ 115 361 627 1,385

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 51% of the average value of its portfolio.
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PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in common stocks of large-capitalization companies. The Portfolio
will provide shareholders with at least 60 days’ prior written
notice of any change in this investment policy. The Portfolio
concentrates its investments in growth companies. The
sub-adviser (“Sub-Adviser”) seeks investments in companies
that have the ability to pay increasing dividends through strong
cash flows and whose rates of earnings growth are considered
above average. In addition, the Sub-Adviser seeks companies
with a lucrative niche in the economy that the Sub-Adviser believes
will give them the ability to sustain earnings momentum even
during times of slow economic growth. As growth investors,
the Sub-Adviser believes that when a company’s earnings grow
faster than both inflation and the overall economy, the market
will eventually reward it with a higher stock price.

The Portfolio may also purchase, to a limited extent, foreign
stocks, hybrid securities, futures, and forward foreign currency
exchange contracts, in keeping with its investment objectives.
Any investments in futures would typically serve as an efficient
means of gaining exposure to certain markets or as a cash
management tool to maintain liquidity while being invested
in the market. Forward foreign currency exchange contracts
would primarily be used to help protect the Portfolio’s foreign
holdings from unfavorable changes in foreign currency exchange
rates. The Portfolio may have exposure to foreign currencies
through its investment in foreign securities, its direct holdings
of foreign currencies or through its use of foreign currency
exchange contracts for the purchase or sale of a fixed quantity
of foreign currency at a future date. The Portfolio’s investments
in foreign securities, including emerging markets, are limited
to 30% of the Portfolio’s assets. The Portfolio may from time
to time emphasize one or more sectors in selecting its
investments, including the technology-related sector.

The Portfolio may invest in real estate-related securities including
real estate investment trusts.

The Portfolio may also invest, to the extent permitted under
the Investment Company Act of 1940, as amended, and the
rules, regulations, and exemptive orders thereunder (“1940
Act”), in affiliated and internally managed money market funds
of the Sub-Adviser. In addition, the Portfolio may invest in U.S.
and foreign dollar denominated money market securities and
U.S. and foreign dollar currencies.

In pursuing its investment objectives, the Sub-Adviser has the
discretion to deviate from its normal investment criteria, as
described above, and purchase securities that it believes will
provide an opportunity for gain. These special situations might
arise when the Sub-Adviser believes a security could increase
in value for a variety of reasons including a change in
management, an extraordinary corporate event, a new product
introduction or innovation, or a favorable competitive development.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Bank Instruments: Bank instruments include certificates of
deposit, fixed time deposits, bankers’ acceptances, and other
debt and deposit-type obligations issued by banks. Changes
in economic, regulatory or political conditions, or other events
that affect the banking industry may have an adverse effect
on bank instruments or banking institutions that serve as
counterparties in transactions with the Portfolio.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
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by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Dividend: Companies that issue dividend yielding equity securities
are not required to continue to pay dividends on such securities.
Therefore, there is the possibility that such companies could
reduce or eliminate the payment of dividends in the future.
As a result, the Portfolio’s ability to execute its investment
strategy may be limited.

Focused Investing: To the extent that the Portfolio invests a
substantial portion of its assets in securities related to a particular
industry, sector, market segment, or geographic area, its
investments will be sensitive to developments in that industry,
sector, market segment, or geographic area. The Portfolio is
subject to the risk that changing economic conditions; changing
political or regulatory conditions; or natural and other disasters
affecting the particular industry, sector, market segment, or
geographic area in which the Portfolio focuses its investments
could have a significant impact on its investment performance
and could ultimately cause the Portfolio to underperform, or
its net asset value to be more volatile than, other funds that
invest more broadly.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally

will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
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than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Special Situations: A “special situation” arises when, in a
manager’s opinion, securities of a particular company will
appreciate in value within a reasonable period because of unique
circumstances applicable to the company. Special situations
investments often involve much greater risk than is inherent
in ordinary investments. Investments in special situation

companies may not appreciate and the Portfolio’s performance
could suffer if an anticipated development does not occur or
does not produce the anticipated result.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Because Class R6 shares of the Portfolio had not commenced
operations as of the calendar year ended December 31, 2017,
no performance information for Class R6 shares is provided
below.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-42.51%

42.28%

16.27%

-1.57%

18.33%

38.54%

8.16% 10.25%
1.01%

32.91%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 1st 2012, 18.96% and Worst quarter: 4th 2008,
-23.65%
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Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 32.91 17.27 9.41 N/A 12/10/01

S&P 500® Index1 % 21.83 15.79 8.50 N/A
Russell 1000® Growth Index1 % 30.21 17.33 10.00 N/A

Class I % 33.58 17.86 9.95 N/A 11/28/97
S&P 500® Index1 % 21.83 15.79 8.50 N/A

Russell 1000® Growth Index1 % 30.21 17.33 10.00 N/A
Class S % 33.25 17.56 9.68 N/A 12/10/01

S&P 500® Index1 % 21.83 15.79 8.50 N/A
Russell 1000® Growth Index1 % 30.21 17.33 10.00 N/A

Class S2 % 33.06 17.39 N/A 19.08 02/27/09
S&P 500® Index1 % 21.83 15.79 N/A 18.22

Russell 1000® Growth Index1 % 30.21 17.33 N/A 19.39
1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC T. Rowe Price Associates, Inc.
Portfolio Manager
Joseph B. Fath
Portfolio Manager (since 01/14)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

Class R6 shares of the Portfolio are not currently offered.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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SUMMARY PROSPECTUS

BlackRock Equity Dividend Fund | Investor, Institutional and Class R Shares
Investor A: MDDVX • Investor B: MBDVX • Investor C: MCDVX • Institutional: MADVX • Class R: MRDVX

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund
and its risks. You can find the Fund’s prospectus (including amendments and supplements) and other information
about the Fund, including the Fund’s statement of additional information and shareholder report, online at
http://www.blackrock.com/prospectus. You can also get this information at no cost by calling (800) 441-7762 or by
sending an e-mail request to prospectus.request@blackrock.com, or from your financial professional. The Fund’s
prospectus and statement of additional information, both dated November 28, 2017, as amended and
supplemented from time to time, are incorporated by reference into (legally made a part of) this Summary
Prospectus.

Effective on or about the close of business on December 27, 2017, all of the issued and outstanding Investor B
Shares of the BlackRock Equity Dividend Fund will be converted into Investor A Shares of the Fund.

This Summary Prospectus contains information you should know before investing, including information about risks.
Please read it before you invest and keep it for future reference.

The Securities and Exchange Commission has not approved or disapproved these securities or passed upon the
adequacy of this Summary Prospectus. Any representation to the contrary is a criminal offense.

Not FDIC Insured • May Lose Value • No Bank Guarantee



Summary Prospectus
Key Facts About BlackRock Equity Dividend Fund

Investment Objective
The investment objective of BlackRock Equity Dividend Fund (the “Fund”) is to seek long-term total return and current
income.

Fees and Expenses of the Fund
This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify
for sales charge discounts if you and your family invest, or agree to invest in the future, at least $25,000 in the fund
complex advised by BlackRock Advisors, LLC (“BlackRock”) or its affiliates. More information about these and other
discounts is available from your financial professional or your selected securities dealer, broker, investment adviser,
service provider or industry professional (including BlackRock, The PNC Financial Services Group, Inc. (“PNC”) and
their respective affiliates) (each a “Financial Intermediary”) and in the “Details About the Share Classes” and the
“Intermediary-Defined Sales Charge Waiver Policies” sections on pages 23 and A-1, respectively, of the Fund’s
prospectus and in the “Purchase of Shares” section on page II-72 of Part II of the Fund’s Statement of Additional
Information.

Shareholder Fees
(fees paid directly from your investment)

Investor A
Shares

Investor B
Shares

Investor C
Shares

Institutional
Shares

Class R
Shares

Maximum Sales Charge (Load) Imposed on Purchases (as
percentage of offering price) 5.25% None None None None

Maximum Deferred Sales Charge (Load) (as percentage of
offering price or redemption proceeds, whichever is lower) None1 4.50%2 1.00%3 None None

Annual Fund Operating Expenses
(expenses that you pay each year as a
percentage of the value of your investment)

Investor A
Shares

Investor B
Shares

Investor C
Shares

Institutional
Shares

Class R
Shares

Management Fee4 0.55% 0.55% 0.55% 0.55% 0.55%

Distribution and/or Service (12b-1) Fees 0.25% 1.00% 1.00% None 0.50%

Other Expenses 0.17% 0.20% 0.14% 0.17% 0.24%

Acquired Fund Fees and Expenses5 0.01% 0.01% 0.01% 0.01% 0.01%

Total Annual Fund Operating Expenses5 0.98% 1.76% 1.70% 0.73% 1.30%

Fee Waivers and/or Expense Reimbursements4 — — — — —

Total Annual Fund Operating Expenses After Fee Waivers and/
or Expense Reimbursements4 0.98% 1.76% 1.70% 0.73% 1.30%

1 A contingent deferred sales charge (“CDSC”) of 1.00% is assessed on certain redemptions of Investor A Shares made within 18 months after
purchase where no initial sales charge was paid at the time of purchase as part of an investment of $1,000,000 or more.

2 The CDSC is 4.50% if shares are redeemed in less than one year. The CDSC for Investor B Shares decreases for redemptions made in
subsequent years. After six years there is no CDSC on Investor B Shares. (See the section “Details About the Share Classes — Investor B
Shares” in the Fund’s prospectus for the complete schedule of CDSCs.)

3 There is no CDSC on Investor C Shares after one year.
4 As described in the “Management of the Fund” section of the Fund’s prospectus beginning on page 39, BlackRock has contractually agreed to

waive the management fee with respect to any portion of the Fund’s assets estimated to be attributable to investments in other equity and fixed-
income mutual funds and exchange-traded funds managed by BlackRock or its affiliates that have a contractual management fee, through
November 30, 2018. The contractual agreement may be terminated upon 90 days’ notice by a majority of the non-interested trustees of the Fund
or by a vote of a majority of the outstanding voting securities of the Fund.

5 The Total Annual Fund Operating Expenses do not correlate to the ratio of expenses to average net assets given in the Fund’s most recent
annual report which does not include Acquired Fund Fees and Expenses.

Example:
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same. Although your actual costs may be higher
or lower, based on these assumptions your costs would be:
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1 Year 3 Years 5 Years 10 Years

Investor A Shares $620 $821 $1,038 $1,663

Investor B Shares $629 $904 $1,154 $1,867

Investor C Shares $273 $536 $ 923 $2,009

Institutional Shares $ 75 $233 $ 406 $ 906

Class R Shares $132 $412 $ 713 $1,568

You would pay the following expenses if you did not redeem your shares:

1 Year 3 Years 5 Years 10 Years

Investor B Shares $179 $554 $954 $1,867

Investor C Shares $173 $536 $923 $2,009

Portfolio Turnover:
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when
shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the
Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was
29% of the average value of its portfolio.

Principal Investment Strategies of the Fund
The Fund seeks to achieve its objective by investing primarily in a diversified portfolio of equity securities. Under
normal circumstances, the Fund will invest at least 80% of its assets in equity securities and at least 80% of its
assets in dividend paying securities. The Fund may invest in securities of companies with any market capitalization,
but will generally focus on large cap securities. The Fund may also invest in convertible securities and non-convertible
preferred stock. Equity securities include common stock, preferred stock, securities convertible into common stock, or
securities or other instruments whose price is linked to the value of common stock.
The Fund may invest up to 25% of its total assets in securities of foreign issuers. The Fund may invest in securities
from any country. The Fund may invest in securities denominated in both U.S. dollars and non-U.S. dollar currencies.
BlackRock chooses investments for the Fund that it believes will both increase in value over the long term and provide
current income, focusing on investments that will do both instead of those that will favor current income over capital
appreciation.

Principal Risks of Investing in the Fund
Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return you receive
on your investment, may fluctuate significantly from day to day and over time. You may lose part or all of your
investment in the Fund or your investment may not perform as well as other similar investments. The following is a
summary description of principal risks of investing in the Fund.
� Convertible Securities Risk — The market value of a convertible security performs like that of a regular debt

security; that is, if market interest rates rise, the value of a convertible security usually falls. In addition, convertible
securities are subject to the risk that the issuer will not be able to pay interest or dividends when due, and their
market value may change based on changes in the issuer’s credit rating or the market’s perception of the issuer’s
creditworthiness. Since it derives a portion of its value from the common stock into which it may be converted, a
convertible security is also subject to the same types of market and issuer risks that apply to the underlying
common stock.

� Equity Securities Risk — Stock markets are volatile. The price of equity securities fluctuates based on changes in a
company’s financial condition and overall market and economic conditions.

� Foreign Securities Risk — Foreign investments often involve special risks not present in U.S. investments that can
increase the chances that the Fund will lose money. These risks include:
� The Fund generally holds its foreign securities and cash in foreign banks and securities depositories, which may

be recently organized or new to the foreign custody business and may be subject to only limited or no regulatory
oversight.

� Changes in foreign currency exchange rates can affect the value of the Fund’s portfolio.
� The economies of certain foreign markets may not compare favorably with the economy of the United States with

respect to such issues as growth of gross national product, reinvestment of capital, resources and balance of
payments position.
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� The governments of certain countries may prohibit or impose substantial restrictions on foreign investments in
their capital markets or in certain industries.

� Many foreign governments do not supervise and regulate stock exchanges, brokers and the sale of securities to
the same extent as does the United States and may not have laws to protect investors that are comparable to
U.S. securities laws.

� Settlement and clearance procedures in certain foreign markets may result in delays in payment for or delivery of
securities not typically associated with settlement and clearance of U.S. investments.

� Income Producing Stock Availability Risk — Depending upon market conditions, income producing common stock
that meets the Fund’s investment criteria may not be widely available and/or may be highly concentrated in only a
few market sectors. This may limit the ability of the Fund to produce current income while remaining fully diversified.

� Market Risk and Selection Risk — Market risk is the risk that one or more markets in which the Fund invests will
go down in value, including the possibility that the markets will go down sharply and unpredictably. Selection risk is
the risk that the securities selected by Fund management will underperform the markets, the relevant indices or the
securities selected by other funds with similar investment objectives and investment strategies. This means you
may lose money.

� Preferred Securities Risk — Preferred securities may pay fixed or adjustable rates of return. Preferred securities
are subject to issuer-specific and market risks applicable generally to equity securities. In addition, a company’s
preferred securities generally pay dividends only after the company makes required payments to holders of its
bonds and other debt. For this reason, the value of preferred securities will usually react more strongly than bonds
and other debt to actual or perceived changes in the company’s financial condition or prospects. Preferred
securities of smaller companies may be more vulnerable to adverse developments than preferred stock of larger
companies.

Performance Information
The information shows you how the Fund’s performance has varied year by year and provides some indication of the
risks of investing in the Fund. The table compares the Fund’s performance to that of the Russell 1000® Value Index
and the Standard & Poor’s (S&P) 500® Index, which are relevant to the Fund because they have characteristics similar
to the Fund’s investment strategies. To the extent that dividends and distributions have been paid by the Fund, the
performance information for the Fund in the chart and table assumes reinvestment of the dividends and distributions.
As with all such investments, past performance (before and after taxes) is not an indication of future results. Sales
charges are not reflected in the bar chart. If they were, returns would be less than those shown. However, the table
includes all applicable fees and sales charges. If the Fund’s investment manager and its affiliates had not waived or
reimbursed certain Fund expenses during these periods, the Fund’s returns would have been lower. Updated
information on the Fund’s performance, including its current net asset value, can be obtained by visiting http://
www.blackrock.com or can be obtained by phone at 800-882-0052.

Investor A Shares
ANNUAL TOTAL RETURNS

BlackRock Equity Dividend Fund
As of 12/31

14.47%

-32.79%

21.88%

12.92%

5.60%
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During the ten-year period shown in the bar chart, the highest return for a quarter was 13.37% (quarter ended
June 30, 2009) and the lowest return for a quarter was -19.28% (quarter ended December 31, 2008). The year-to-date
return as of September 30, 2017 was 10.53%.
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As of 12/31/16
Average Annual Total Returns 1 Year 5 Years 10 Years

BlackRock Equity Dividend Fund — Investor A Shares
Return Before Taxes 9.91% 10.69% 6.39%
Return After Taxes on Distributions 7.95% 8.89% 5.14%
Return After Taxes on Distributions and Sale of Fund Shares 7.15% 8.25% 4.82%

BlackRock Equity Dividend Fund — Investor B Shares
Return Before Taxes 10.54% 10.75% 6.29%

BlackRock Equity Dividend Fund — Investor C Shares
Return Before Taxes 14.10% 11.09% 6.18%

BlackRock Equity Dividend Fund — Institutional Shares
Return Before Taxes 16.21% 12.16% 7.25%

BlackRock Equity Dividend Fund — Class R Shares
Return Before Taxes 15.62% 11.54% 6.63%

Russell 1000® Value Index
(Reflects no deduction for fees, expenses or taxes) 17.34% 14.80% 5.72%

Standard & Poor’s (S&P) 500® Index
(Reflects no deduction for fees, expenses or taxes) 11.96% 14.66% 6.95%

After-tax returns are calculated using the historical highest individual federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on the investor’s tax situation and may
differ from those shown, and the after-tax returns shown are not relevant to investors who hold their shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. After-tax returns are shown for
Investor A Shares only, and the after-tax returns for Investor B, Investor C, Institutional and Class R Shares will vary.

Investment Manager
The Fund’s investment manager is BlackRock Advisors, LLC (previously defined as “BlackRock”).

Portfolio Managers

Name
Portfolio Manager
of the Fund Since Title

Tony DeSpirito 2014 Managing Director of BlackRock, Inc.

David Zhao 2017 Managing Director of BlackRock, Inc.

Franco Tapia 2017 Managing Director of BlackRock, Inc.

Purchase and Sale of Fund Shares
You may purchase or redeem shares of the Fund each day the New York Stock Exchange is open. To purchase or sell
shares you should contact your Financial Intermediary, or, if you hold your shares through the Fund, you should contact
the Fund by phone at (800) 441-7762, by mail (c/o BlackRock Funds, P.O. Box 9819, Providence, Rhode Island
02940-8019), or by the Internet at www.blackrock.com. The Fund’s initial and subsequent investment minimums
generally are as follows, although the Fund may reduce or waive the minimums in some cases:
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Investor A and
Investor C Shares Investor B Shares Institutional Shares Class R Shares

Minimum Initial
Investment

$1,000 for all
accounts except:
• $50, if establishing
an Automatic
Investment Plan.

• There is no
investment minimum
for employer-
sponsored
retirement plans (not
including SEP IRAs,
SIMPLE IRAs or
SARSEPs).

• There is no
investment minimum
for certain fee-based
programs.

Available only through
exchanges and
dividend
reinvestments by
current holders and for
purchase by certain
employer-sponsored
retirement plans.

There is no minimum initial
investment for:
• Employer-sponsored
retirement plans (not
including SEP IRAs,
SIMPLE IRAs or SARSEPs),
state sponsored 529
college savings plans,
collective trust funds,
investment companies or
other pooled investment
vehicles, unaffiliated
thrifts and unaffiliated
banks and trust
companies, each of which
may purchase shares of
the Fund through a
Financial Intermediary that
has entered into an
agreement with the Fund’s
distributor to purchase
such shares.

• Investors of Financial
Intermediaries that:
(i) charge such investors a
fee for advisory,
investment consulting, or
similar services or (ii) have
entered into an agreement
with the Fund’s distributor
to offer Institutional
Shares through a no-load
program or investment
platform.

$2 million for individuals
and “Institutional
Investors,” which include,
but are not limited to,
endowments, foundations,
family offices, local, city,
and state governmental
institutions, corporations
and insurance company
separate accounts who may
purchase shares of the
Fund through a Financial
Intermediary that has
entered into an agreement
with the Fund’s distributor
to purchase such shares.
$1,000 for clients investing
through Financial
Intermediaries that offer
such shares on a platform
that charges a transaction
based sales commission
outside of the Fund.

$100 for all accounts.

Minimum Additional
Investment

$50 for all accounts
(with the exception of
certain employer-
sponsored retirement
plans which may have
a lower minimum).

N/A No subsequent minimum. No subsequent
minimum.
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Tax Information

The Fund’s dividends and distributions may be subject to federal income taxes and may be taxed as ordinary income
or capital gains, unless you are a tax-exempt investor or are investing through a retirement plan, in which case you
may be subject to federal income tax upon withdrawal from such tax-deferred arrangements.

Payments to Broker/Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a Financial Intermediary, the Fund and BlackRock Investments, LLC, the
Fund’s distributor, or its affiliates may pay the Financial Intermediary for the sale of Fund shares and related services.
These payments may create a conflict of interest by influencing the Financial Intermediary and your individual financial
professional to recommend the Fund over another investment. Ask your individual financial professional or visit your
Financial Intermediary’s website for more information.
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Voya Large Cap Value Portfolio
Class/Ticker: ADV/IPEAX; I/IPEIX; R6/VLCRX; S/IPESX; S2/IPETX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 27-69 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks long-term growth of capital and current
income.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R6 S S2

Management Fees % 0.72 0.72 0.72 0.72 0.72

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.60 None None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03 0.03

Total Annual Portfolio
Operating Expenses

% 1.35 0.75 0.75 1.00 1.15

Waivers and
Reimbursements1

% (0.11) (0.11) (0.11) (0.11) (0.11)

Total Annual Portfolio
Operating Expenses After
Waivers and
Reimbursements

% 1.24 0.64 0.64 0.89 1.04

1 The adviser is contractually obligated to limit expenses to 1.29%, 0.69%,
0.69, 0.94%, and 1.09%, for Class ADV, Class I, Class R6, Class S,
and Class S2 shares, respectively, through May 1, 2019. This limitation
is subject to possible recoupment by the adviser within 36 months of
the waiver or reimbursement. In addition, the adviser is contractually
obligated to further limit expenses to 1.25%, 0.65%, 0.65%, 0.90% and
1.05% for Class ADV, Class I, Class R6, Class S, and Class S2, respectively,
through May 1, 2019. These limitations do not extend to interest, taxes,
investment-related costs, leverage expenses, extraordinary expenses,
and Acquired Fund Fees and Expenses. The adviser is contractually obligated
to waive a portion of the management fee through May 1, 2019. The

management fee waiver for the Portfolio is an estimated 0.01%. Termination
or modification of these obligations requires approval by the Portfolio’s
board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 126 417 729 1,614
I $ 65 229 406 920

R6 $ 65 229 406 920
S $ 91 307 542 1,215

S2 $ 106 354 622 1,388

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 79% of the average value of its portfolio.
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PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in a por tfolio of equity securities of dividend-paying,
large-capitalization issuers. The Portfolio will provide shareholders
with at least 60 days’ prior notice of any change in this investment
policy. For this Portfolio, the sub-adviser (“Sub-Adviser”) defines
large-capitalization companies as companies with market
capitalizations that fall within the collective range of companies
within the Russell 1000® Value Index (“Index”) at the time of
purchase. The market capitalization range will change with market
conditions as the market capitalization range of the companies
in the Index changes. The market capitalization of companies
in the Index as of December 31, 2017 ranged from $653.7
million to $489.2 billion. Equity securities include common
stocks, preferred stocks, warrants, and convertible securities.
The Portfolio may invest in foreign securities, including companies
located in countries with emerging securities markets, when
the Sub-Adviser believes they present attractive investment
opportunities. The Portfolio may invest in real estate securities
including real estate investment trusts.

The Sub-Adviser seeks to construct a portfolio of securities
with a dividend yield that exceeds the average dividend yield
of the companies included in the Index. The Portfolio may invest
in other investment companies, including exchange-traded funds,
to the extent permitted under the Investment Company Act
of 1940, as amended, and the rules, regulations, and exemptive
orders thereunder (“1940 Act”).

The Sub-Adviser uses a valuation-based screening process to
assist in the selection of companies according to criteria which
include the following:

• an above-average dividend yield, and stability and growth
of the dividend;

• market capitalization that is usually above $1 billion (although
the Portfolio may also invest up to 20% of its assets in small-
and mid-capitalization companies); and

• the potential for growth of the dividend yield over several
years.

The Sub-Adviser may from time to time select securities that
do not meet all of these criteria. The Sub-Adviser then conducts
intensive fundamental research on each company to evaluate
its growth, profitability, and valuation characteristics.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Dividend: Companies that issue dividend yielding equity securities
are not required to continue to pay dividends on such securities.
Therefore, there is the possibility that such companies could
reduce or eliminate the payment of dividends in the future.
As a result, the Portfolio’s ability to execute its investment
strategy may be limited.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
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The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market

conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.
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Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses. The Class R6 shares performance
shown for the period prior to their inception date is the
performance of Class I shares without adjustment for any
differences in the expenses between the two classes. If adjusted
for such differences, returns would be different.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

The Portfolio’s performance prior to January 21, 2011 reflects
returns achieved by a different sub-adviser and pursuant to
different principal investment strategies. If the Portfolio’s current
sub-adviser and strategies had been in place for the prior period,
the performance information shown would have been different.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-30.38%

11.97%
18.96%

2.76%

14.00%

30.12%

9.42%

-5.06%

13.20%12.84%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 3rd 2009, 13.04% and Worst quarter: 4th 2008,
-20.61%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 12.84 11.54 6.49 N/A 05/11/07

Russell 1000® Value Index1 % 13.66 14.04 7.10 N/A
Class I % 13.55 12.22 7.10 N/A 05/11/07

Russell 1000® Value Index1 % 13.66 14.04 7.10 N/A
Class R6 % 13.47 12.19 7.09 N/A 11/24/15

Russell 1000® Value Index1 % 13.66 14.04 7.10 N/A
Class S % 13.23 11.94 6.84 N/A 05/11/07

Russell 1000® Value Index1 % 13.66 14.04 7.10 N/A
Class S2 % 13.10 N/A N/A 9.18 09/09/13

Russell 1000® Value Index1 % 13.66 N/A N/A 11.58
1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Christopher F. Corapi
Portfolio Manager (since 05/11)

Vincent Costa, CFA
Portfolio Manager (since 06/13)

James Dorment, CFA
Portfolio Manager (since 12/15)

Kristy Finnegan, CFA
Portfolio Manager (since 05/15)

Effective June 1, 2019
Vincent Costa, CFA
Portfolio Manager (since 06/13)

James Dorment, CFA
Portfolio Manager (since 12/15)

Kristy Finnegan, CFA
Portfolio Manager (since 05/15)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
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fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

VY® Invesco Comstock Portfolio
Class/Ticker: ADV/IVKAX; I/IVKIX; R6/VYREX; S/IVKSX; S2/IVKTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-84 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks capital growth and income.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R61 S S22

Management Fees % 0.70 0.70 0.70 0.70 0.70

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None None 0.25 0.40

Other Expenses % 0.05 0.05 0.05 0.05 0.05

Acquired Fund Fees and
Expenses

% 0.01 0.01 0.01 0.01 0.01

Total Annual Portfolio
Operating Expenses3

% 1.26 0.76 0.76 1.01 1.16

Waivers and
Reimbursements4

% (0.02) (0.02) (0.02) (0.02) (0.02)

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.24 0.74 0.74 0.99 1.14

1 Other Expenses are based on estimated amounts for the current fiscal
year.

2 Based on Class I shares’ expenses adjusted for contractual differences
in fees paid by the applicable share classes.

3 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

4 The adviser is contractually obligated to limit expenses to 1.31%, 0.81%,
0.81%, 1.06%, and 1.21% for Class ADV, Class I, Class R6, Class S,
and Class S2 shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses, extraordinary expenses, and Acquired Fund Fees and Expenses.
The adviser is contractually obligated to waive a portion of the management
fee through May 1, 2019. The management fee waiver for the Portfolio
is an estimated 0.02%. Termination or modification of these obligations
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 126 398 690 1,521
I $ 76 241 420 940

R6 $ 76 241 420 940
S $ 101 320 556 1,234

S2 $ 116 366 636 1,407

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.
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Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 14% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio primarily invests
in equity securities, including common stocks, preferred stocks,
and securities convertible into common and preferred stocks.
Additionally, the Portfolio may invest in real estate-related
securities including real estate investment trusts. The Portfolio
emphasizes a value style of investing, seeking well-established,
undervalued companies that the sub-adviser (“Sub-Adviser”)
believes offer the potential for capital growth and income.

The Portfolio may invest up to 25% of its assets in securities
of foreign issuers. The Portfolio may also invest in American
Depositary Receipts without limitation and may purchase and
sell certain derivative instruments, such as options, forward
foreign currency exchange contracts, futures, and options on
futures, for various portfolio management purposes including
to seek to hedge against currency risk. The Portfolio generally
holds up to 10% of its assets in high-quality short-term debt
securities and investment-grade corporate debt securities in
order to provide liquidity.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).

The Sub-Adviser seeks to identify companies that are undervalued
and have identifiable factors that might lead to improved
valuations. The Portfolio’s style of investment presents a risk
that the valuations never improve or that the returns on value
equity securities are less than returns on other styles of investing
or the overall stock market. The Portfolio may invest in companies
of any market capitalization. The securities of medium- or
small-sized companies may be subject to more abrupt or erratic
market movements than securities of larger companies or the
market averages in general. In addition, such companies typically
are subject to a greater degree of change in earnings and
business prospects than larger companies. Thus, to the extent
the Sub-Adviser invests in medium- and small-sized companies,
the Portfolio may be subject to greater risk than that assumed
through investment in securities of larger companies.

Portfolio securities are typically sold when the Sub-Adviser’s
assessment of the capital growth and income potential for
such securities materially changes.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.
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Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme
changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and
supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and
conditions or events in one market, country or region may
adversely impact investments or issuers in another market,
country or region.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
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affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Because Class R6 and Class S2 shares of the Portfolio had
not commenced operations as of the calendar year ended
December 31, 2017, no performance information for Class
R6 and Class S2 shares is provided below.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-36.64%

28.22%

14.81%

-2.32%

18.30%

34.79%

8.82%

-6.19%

17.51%17.31%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 3rd 2009, 19.03% and Worst quarter: 4th 2008,
-23.26%
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Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 17.31 13.66 7.41 N/A 05/01/02

Russell 1000® Value Index1 % 13.66 14.04 7.10 N/A
S&P 500® Index1 % 21.83 15.79 8.50 N/A

Class I % 17.95 14.24 7.95 N/A 05/01/02
Russell 1000® Value Index1 % 13.66 14.04 7.10 N/A

S&P 500® Index1 % 21.83 15.79 8.50 N/A
Class S % 17.68 13.94 7.69 N/A 05/01/02

Russell 1000® Value Index1 % 13.66 14.04 7.10 N/A
S&P 500® Index1 % 21.83 15.79 8.50 N/A

1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Invesco Advisers, Inc.
Portfolio Managers
Devin Armstrong
Portfolio Manager (since 07/07)

Charles DyReyes
Portfolio Manager (since 11/15)

Kevin Holt
Lead Portfolio Manager (since
05/02)

James Warwick
Portfolio Manager (since 07/07)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

Class R6 and Class S2 shares of the Portfolio are not currently
offered.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018, as supplemented May 25, 2018

VY® T. Rowe Price Equity Income Portfolio
Class/Ticker: ADV/ITEAX; I/ITEIX; R6/VPRTX; S/IRPSX; S2/ITETX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 22-54 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVES
The Portfolio seeks a high level of dividend income as well
as long-term growth of capital primarily through investments
in stocks.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator. The Management Agreement provides
for a “bundled fee” arrangement under which the Adviser provides
(in addition to advisory services and administrative services),
custodial, transfer agency, portfolio accounting, auditing and
ordinary legal services in return for a single management fee.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R61 S S2

Management Fees % 0.64 0.64 0.64 0.64 0.64

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.60 None None 0.25 0.40

Other Expenses % None None None None None

Total Annual Portfolio
Operating Expenses

% 1.24 0.64 0.64 0.89 1.04

Waivers and
Reimbursements2

% (0.01) (0.01) (0.01) (0.01) (0.01)

Total Annual Portfolio
Operating Expenses After
Waivers and
Reimbursements

% 1.23 0.63 0.63 0.88 1.03

1 Other Expenses are based on estimated amounts for the current fiscal
year.

2 The adviser is contractually obligated to waive a portion of the management
fee through May 1, 2019. The management fee waiver for the Portfolio

is an estimated 0.01%. Termination or modification of this obligation
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 125 392 680 1,499
I $ 64 204 356 797

R6 $ 64 204 356 797
S $ 90 283 492 1,095

S2 $ 105 330 573 1,270

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 19% of the average value of its portfolio.
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PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in common stocks, with an emphasis on large-capitalization
stocks that have a strong track record of paying dividends or
that are believed to be undervalued.

While most of the Portfolio’s assets will be invested in U.S.
common stocks, it may also invest in other securities, including
convertible securities, warrants, preferred stocks, foreign
securities, debt instruments, including high-yield debt securities
commonly known as “junk bonds,” and futures and options
in keeping with its objectives. Futures and options contracts
may be bought or sold for any number of reasons, including
to manage exposure to changes in securities prices, foreign
currencies, and credit quality; as an efficient means of increasing
or decreasing the Portfolio’s exposure to a specific part or
broad segment of the U.S. market or a foreign market; in an
effort to enhance income; to protect the value of portfolio
securities; and to serve as a cash management tool. Investments
in a company may also be made through a privately negotiated
note or loan, including loan participations and assignments.
The Portfolio generally seeks investments in large capitalization
companies and the Portfolio’s yield, which reflects the level
of dividends paid by the Portfolio, is expected to normally exceed
the yield of the Russell 1000® Value Index (“Index”). In pursuing
its investment objective, the sub-adviser (“Sub-Adviser”) has
the discretion to purchase some securities that do not meet
its normal investment criteria, as described above, when it
perceives an unusual opportunity for gain. These special
situations might arise when the Sub-Adviser believes a security
could increase in value for a variety of reasons including a
change in management, an extraordinary corporate event, a
new product introduction, or a favorable competitive development.
The Portfolio may also invest in shares of affiliated and internally
managed money market funds of T. Rowe Price. The Portfolio
may also invest in U.S. and foreign dollar-denominated money
market securities and U.S. dollar and non-U.S. dollar currencies.

The Portfolio may invest in real estate-related securities including
real estate investment trusts.

The Portfolio may also invest in other investment companies,
including exchange-traded funds, to the extent permitted under
the Investment Company Act of 1940, as amended, and the
rules, regulations, and exemptive orders thereunder (“1940
Act”).

The Sub-Adviser typically employs a “value” approach in selecting
investments. The Sub-Adviser’s in-house research team seeks
companies that appear to be undervalued by various measures
and may be temporarily out of favor, but have good prospects
for capital appreciation and dividend growth.

In selecting investments, the Sub-Adviser generally looks for
companies, in the aggregate, with one or more of the following:
an established operating history; above-average dividend yield
relative to the Index; low price/earnings ratio relative to the

Index; a sound balance sheet and other positive financial
characteristics; and low stock price relative to a company’s
underlying value as measured by assets, cash flow or business
franchises.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Bank Instruments: Bank instruments include certificates of
deposit, fixed time deposits, bankers’ acceptances, and other
debt and deposit-type obligations issued by banks. Changes
in economic, regulatory or political conditions, or other events
that affect the banking industry may have an adverse effect
on bank instruments or banking institutions that serve as
counterparties in transactions with the Portfolio.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
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the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Dividend: Companies that issue dividend yielding equity securities
are not required to continue to pay dividends on such securities.
Therefore, there is the possibility that such companies could
reduce or eliminate the payment of dividends in the future.
As a result, the Portfolio’s ability to execute its investment
strategy may be limited.

Foreign Investments:

Investing in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other
debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Interest in Loans: The value and the income streams of interests
in loans (including participation interests in lease financings
and assignments in secured variable or floating rate loans)
will decline if borrowers delay payments or fail to pay altogether.
A significant rise in market interest rates could increase this
risk. Although loans may be fully collateralized when purchased,
such collateral may become illiquid or decline in value.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
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conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.

The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Special Situations: A “special situation” arises when, in a
manager’s opinion, securities of a particular company will
appreciate in value within a reasonable period because of unique
circumstances applicable to the company. Special situations
investments often involve much greater risk than is inherent
in ordinary investments. Investments in special situation
companies may not appreciate and the Portfolio’s performance
could suffer if an anticipated development does not occur or
does not produce the anticipated result.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
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fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Because Class R6 shares of the Portfolio had not commenced
operations as of the calendar year ended December 31, 2017,
no performance information for Class R6 shares is provided
below.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV1

(as of December 31 of each year)

-35.91%

24.59%

14.51%

-1.18%

16.77%

29.22%

7.13%

-7.24%

18.30%15.89%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 19.32% and Worst quarter: 4th 2008,
-22.03%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 15.89 11.97 6.39 N/A 01/15/04

Russell 1000® Value Index2,3 % 13.66 14.04 7.10 N/A
S&P 500® Index2,3 % 21.83 15.79 8.50 N/A

Class I % 16.48 12.65 7.02 N/A 05/02/03
Russell 1000® Value Index2,3 % 13.66 14.04 7.10 N/A

S&P 500® Index2,3 % 21.83 15.79 8.50 N/A
Class S % 16.23 12.37 6.76 N/A 01/24/89

Russell 1000® Value Index2,3 % 13.66 14.04 7.10 N/A
S&P 500® Index2,3 % 21.83 15.79 8.50 N/A

Class S2 % 16.07 12.19 6.60 N/A 09/09/02
Russell 1000® Value Index2,3 % 13.66 14.04 7.10 N/A

S&P 500® Index2,3 % 21.83 15.79 8.50 N/A
1 The Portfolio has selected a new class for the Calendar Year Total Returns

bar chart to display the class with the highest Total Annual Portfolio Operating
Expenses after Waivers and Reimbursements and with 10 years or more
of calendar year total returns.

2 Effective May 25, 2018, the Portfolio changed its benchmark from the
S&P 500® Index to the Russell 1000® Value Index because the Russell
1000® Value Index is considered by the Sub-Adviser to be a more appropriate
benchmark that better aligns with the Portfolio’s value-focused investment
style.

3 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC T. Rowe Price Associates, Inc.
Portfolio Manager
John Linehan, CFA
Portfolio Manager (since 11/15)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

Class R6 shares of the Portfolio are not currently offered.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.
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PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict

of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.

Summary Prospectus 6 of 6 VY® T. Rowe Price Equity Income Portfolio



(This page intentionally left blank.)



SPRO-05808700 (0518-052518)



Summary Prospectus May 1, 2018

Voya RussellTM Mid Cap Index Portfolio
Class/Ticker: ADV/IRMAX; I/IIRMX; S/IRMCX; S2/IRMTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-992-0180; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-82 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks investment results (before fees and expenses)
that correspond to the total return (which includes capital
appreciation and income) of the Russell Midcap® Index (“Index”).

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees % 0.41 0.41 0.41 0.41

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03

Total Annual Portfolio Operating
Expenses

% 0.94 0.44 0.69 0.84

Waivers and Reimbursements2 % (0.04) (0.04) (0.04) (0.04)

Total Annual Portfolio Operating
Expenses after Waivers and
Reimbursements

% 0.90 0.40 0.65 0.80

1 Expense information has been restated to reflect current contractual
rates.

2 The adviser is contractually obligated to limit expenses to 0.90%, 0.40%,
0.65%, and 0.80% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses, extraordinary
expenses, and Acquired Fund Fees and Expenses. Termination or modification
of this obligation requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 92 296 516 1,151
I $ 41 137 242 551

S $ 66 217 380 855
S2 $ 82 264 462 1,033

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 9% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in equity securities of companies, which are at the time of
purchase, included in the Index; convertible securities that
are convertible into stocks included in the Index; other derivatives
whose economic returns are, by design, closely equivalent to
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the returns of the Index or its components; and exchange-traded
funds that track the Index. The Portfolio will provide shareholders
with at least 60 days’ prior notice of any change in this investment
policy. Under normal market conditions, the Portfolio invests
all or substantially all of its assets in these securities.

The Portfolio may invest in other investment companies to
the extent permitted under the Investment Company Act of
1940, as amended, and the rules, regulations, and exemptive
orders thereunder (“1940 Act”).

The Portfolio currently invests principally in common stocks
and employs a “passive management” approach designed to
track the performance of the Index.

The Index is an unmanaged index that measures the performance
of the 800 smaller companies in the Russell 1000® Index,
which together represent approximately 31% of the total market
capitalization of the Russell 1000® Index. The market
capitalization of companies within the Index will change with
market conditions. The market capitalization of companies in
the Index as of December 31, 2017 ranged from $653.7 million
to $62.5 billion. As of February 28, 2018, portions of the Index
were focused in the industrials sector, the financials sector,
and the information technology sector and a portion of the
Index was invested in real estate-related securities, including
real estate investment trusts.

The Portfolio may not always hold all of the same securities
as the Index. The Portfolio may also invest in stock index futures
as a substitute for the sale or purchase of securities in the
Index and to provide equity exposure to the Portfolio’s cash
position. Although the Portfolio attempts to track, as closely
as possible, the performance of the Index, the Portfolio does
not always perform exactly like the Index. Unlike the Index,
the Portfolio has operating expenses and transaction costs
and therefore has a performance disadvantage versus the Index.

The sub-adviser (“Sub-Adviser”) may sell a security when the
security’s percentage weighting in the Index is reduced, when
the security is removed from the Index, or for other reasons.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Focused Investing: To the extent that the Portfolio’s index is
substantially composed of securities in a particular industry,
sector, market segment, or geographic area, the Portfolio will
allocate its investments to approximately the same extent as
the index. As a result, the Portfolio may be subject to greater
market fluctuation than a fund that is more broadly invested.
Economic conditions, political or regulatory conditions, or natural
or other disasters affecting the particular industry, sector, market
segment, or geographic area in which the Portfolio focuses
its investments will have a greater effect on the Portfolio, and
if securities of a particular industry, sector, market segment,
or geographic area as a group fall out of favor the Portfolio
could underperform, or be more volatile than, funds that have
greater diversification.

Index Strategy: The index selected may underperform the overall
market. To the extent the Portfolio seeks to track the index’s
performance, the Portfolio will not use defensive strategies
or attempt to reduce its exposure to poor performing securities
in the index. To the extent the Portfolio’s investments track
its target index, such Portfolio may underperform other funds
that invest more broadly. The correlation between the Portfolio’s
performance and index performance may be affected by the
Por tfolio’s expenses and the timing of purchases and
redemptions of the Portfolio’s shares. In addition, the Portfolio’s
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actual holdings might not match the index and the Portfolio’s
effective exposure to index securities at any given time may
not precisely correlate.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Mid-Capitalization Company: Investments in mid-capitalization
companies may involve greater risk than is customarily associated
with larger, more established companies due to the greater
business risks of a limited operating history, smaller size, limited
markets and financial resources, narrow product lines, less
management depth, and more reliance on key personnel.
Consequently, the securities of mid-capitalization companies
may have limited market stability and may be subject to more
abrupt or erratic market movements than securities of larger,
more established growth companies or the market averages
in general.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

Summary Prospectus 3 of 4 Voya RussellTM Mid Cap Index Portfolio



PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

39.37%

24.48%

-2.31%

16.42%

33.51%

12.22%

-3.33%

12.86%
17.39%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 20.60% and Worst quarter: 3rd 2011,
-19.14%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 17.39 13.92 N/A 9.97 03/10/08

Russell Midcap® Index1 % 18.52 14.96 N/A 10.91
Class I % 17.97 14.48 N/A 10.51 03/10/08

Russell Midcap® Index1 % 18.52 14.96 N/A 10.91
Class S % 17.67 14.20 N/A 10.23 03/10/08

Russell Midcap® Index1 % 18.52 14.96 N/A 10.91
Class S2 % 17.47 14.04 N/A 18.81 02/27/09

Russell Midcap® Index1 % 18.52 14.96 N/A 19.71
1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Steve Wetter
Portfolio Manager (since 04/12)

Kai Yee Wong
Portfolio Manager (since 06/13)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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The “Russell” Portfolios are not promoted, sponsored or endorsed by, nor in any way affiliated with Russell Investment Group (“Russell”). Russell is not
responsible for and has not reviewed a Portfolio nor any associated literature or publications and Russell makes no representation or warranty, express or
implied, as to their accuracy, or completeness, or otherwise.
Russell reserves the right, at any time and without notice, to alter, amend, terminate or in any way change the Russell Indices. Russell has no obligation
to take the needs of any particular fund or its participants or any other product or person into consideration in determining, composing or calculating any
of the Russell Indices.
Russell’s publication of the Russell Indices in no way suggests or implies an opinion by Russell as to the attractiveness or appropriateness of investment
in any or all securities upon which the Russell Indices are based. RUSSELL MAKES NO REPRESENTATION, WARRANTY, OR GUARANTEE AS TO THE ACCURACY,
COMPLETENESS, RELIABILITY, OR OTHERWISE OF THE RUSSELL INDICES OR ANY DATA INCLUDED IN THE RUSSELL INDICES. RUSSELL MAKES NO REPRESENTATION,
WARRANTY OR GUARANTEE REGARDING THE USE OR THE RESULTS OF USE, OF THE RUSSELL INDICES OR ANY DATA INCLUDED THEREIN, OR ANY SECURITY
(OR COMBINATION THEREOF) COMPRISING THE RUSSELL INDICES. RUSSELL MAKES NO OTHER EXPRESS OR IMPLIED WARRANTY, AND EXPRESSLY DISCLAIMS
ANY WARRANTY, OF ANY KIND, INCLUDING WITHOUT LIMITATION, ANY WARRANTY OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE WITH
RESPECT TO THE RUSSELL INDEX OR INDICES OR ANY DATA OR ANY SECURITY (OR COMBINATION THEREOF) INCLUDED THEREIN.
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SHARE CLASS (TICKER): CLASS A SHARES (WMGAX) | CLASS B SHARES (WMGBX) | CLASS C SHARES (WMGCX) | CLASS E SHARES (IMCEX) | CLASS I SHARES (IYMIX)

| CLASS N SHARES (IGRFX) | CLASS R SHARES (WMGRX) | CLASS Y SHARES (WMGYX)

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You can find the Fund’s prospectus
and other information about the Fund (including the Fund’s SAI) online at www.ivyinvestments.com/prospectus. You also can get this information at no cost by
calling 800.777.6472 or by sending an e-mail request to prospectus.request@waddell.com. You also can get this information from your investment provider. The
Fund’s prospectus and SAI dated July 31, 2018 (as each may be amended or supplemented) are incorporated herein by reference.

Objective

To seek to provide growth of capital.

Fees and Expenses

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify for sales charge discounts if you
and your family invest, or agree to invest in the future, at least $50,000 in funds within the Ivy Funds and/or InvestEd Portfolios. More information
about these and other discounts is available from your financial professional, as well as in the Sales Charge Reductions section on page 255 of the
Fund’s prospectus, in the Purchase, Redemption and Pricing of Shares section on page 146 of the Fund’s statement of additional information (SAI)
and in Appendix B — Intermediary Sales Charge Discounts and Waivers. The Fund’s Class B shares are not available for purchase by new or existing
investors, but are available for dividend reinvestment and exchanges.

Shareholder Fees

(fees paid directly from your investment) Class A Class B Class C Class E Class I Class N Class R Class Y

Maximum Sales Charge (Load) Imposed on Purchases (as a % of offering price) 5.75% None None 2.50% None None None None

Maximum Deferred Sales Charge (Load) (as a % of lesser of amount invested or

redemption value) 1.00%1 5.00%1 1.00%1 None None None None None

Maximum Account Fee $ 202 None None $ 202 None None None None

Annual Fund Operating Expenses

(expenses that you pay each year as a % of the value of your investment) Class A Class B Class C Class E Class I Class N Class R Class Y

Management Fees 0.83% 0.83% 0.83% 0.83% 0.83% 0.83% 0.83% 0.83%

Distribution and Service (12b-1) Fees 0.25% 1.00% 1.00% 0.25% 0.00% 0.00% 0.50% 0.25%

Other Expenses 0.22% 0.25% 0.19% 0.49% 0.20% 0.05% 0.30% 0.19%

Total Annual Fund Operating Expenses 1.30% 2.08% 2.02% 1.57% 1.03% 0.88% 1.63% 1.27%

Fee Waiver and/or Expense Reimbursement3,4,5 0.00% 0.00% 0.00% 0.29% 0.24% 0.09% 0.00% 0.00%

Total Annual Fund Operating Expenses After Fee Waiver and/or Expense

Reimbursement 1.30%6 2.08%6 2.02% 1.28%7 0.79%7 0.79%7 1.63% 1.27%

1 For Class A shares, a 1% contingent deferred sales charge (CDSC) is only imposed on Class A shares that were purchased at net asset value (NAV) for $1 million or more that are subsequently

redeemed within 12 months of purchase. For Class B shares, the CDSC declines from 5% for redemptions within the first year of purchase, to 4% for redemptions within the second year, to 3%

for redemptions within the third and fourth years, to 2% for redemptions within the fifth year, to 1% for redemptions within the sixth year and to 0% for redemptions after the sixth year. For

Class C shares, a 1% CDSC applies to redemptions within 12 months of purchase.

2 With limited exceptions, for Class A shares, if your Fund account balance is below $650 at the start of business on the Friday prior to the last full week of September of each year, the account

will be assessed an account fee of $20. With limited exceptions, for Class E shares, the current $20 account fee for Ivy InvestEd Plan accounts with a balance of less than $25,000 will be

assessed annually at the close of business on the second Tuesday of December.

3 Through July 31, 2019, Ivy Investment Management Company (IICO), the Fund’s investment manager, Ivy Distributors, Inc. (IDI), the Fund’s distributor, and/or Waddell & Reed Services

Company, doing business as WI Services Company (WISC), the Fund’s transfer agent, have contractually agreed to reimburse sufficient management fees, 12b-1 fees and/or shareholder

servicing fees to cap the total annual ordinary fund operating expenses (which would exclude interest, taxes, brokerage commissions, acquired fund fees and expenses and extraordinary

expenses, if any) as follows: Class A shares at 1.31%; and Class E shares at 1.28%. Prior to that date, the expense limitation may not be terminated without the consent of the Board of Trustees

(Board).

4 Through July 31, 2020, IICO, IDI and/or WISC have contractually agreed to reimburse sufficient management fees, 12b-1 fees and/or shareholder servicing fees to cap the total annual ordinary

fund operating expenses (which would exclude interest, taxes, brokerage commissions, acquired fund fees and expenses and extraordinary expenses, if any) as follows: Class B shares at

2.09%; and Class I shares and Class N shares at 0.79%. Prior to that date, the expense limitation may not be terminated without the consent of the Board.

5 Through July 31, 2020, IDI and/or WISC have contractually agreed to reimburse sufficient 12b-1 and/or shareholder servicing fees to ensure that the total annual ordinary fund operating

expenses of the Class Y shares do not exceed the total annual ordinary fund operating expenses of the Class A shares, as calculated at the end of each month. Prior to that date, the expense

limitation may not be terminated without the consent of the Board.

6 The Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement ratio shown above does not correlate to the expense ratio shown in the Financial Highlights table

because it has been restated to exclude certain one-time expenses of the Fund.

7 The Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement ratio shown above does not correlate to the expense ratio shown in the Financial Highlights table

because it has been restated to reflect a change in the Fund’s contractual class waiver.



Example

This example is intended to help you compare the cost of investing in the shares of the Fund with the cost of investing in other mutual funds.

The example assumes that you invest $10,000 in the particular class of shares of the Fund for the time periods indicated and then redeem all your shares at the end of those periods. The
example also assumes that your investment has a 5% return each year, that the Fund’s operating expenses remain the same and that expenses were capped for the period indicated
above. Although your actual costs may be higher or lower, based on these assumptions, your costs would be:

1 Year 3 Years 5 Years 10 Years

Class A Shares $700 $963 $1,247 $2,053

Class B Shares 611 952 1,219 2,211

Class C Shares 205 634 1,088 2,348

Class E Shares 397 766 1,157 2,247

Class I Shares 81 279 521 1,215

Class N Shares 81 262 470 1,067

Class R Shares 166 514 887 1,933

Class Y Shares 129 403 697 1,534

You would pay the following expenses if you did not redeem your shares:

1 Year 3 Years 5 Years 10 Years

Class A Shares $700 $963 $1,247 $2,053

Class B Shares 211 652 1,119 2,211

Class C Shares 205 634 1,088 2,348

Class E Shares 397 766 1,157 2,247

Class I Shares 81 279 521 1,215

Class N Shares 81 262 470 1,067

Class R Shares 166 514 887 1,933

Class Y Shares 129 403 697 1,534

Portfolio Turnover

The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its portfolio). A higher portfolio turnover
rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable account. These costs, which are not
reflected in annual fund operating expenses or in the example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s
portfolio turnover rate was 26% of the average value of its portfolio.

Principal Investment Strategies

Ivy Mid Cap Growth Fund seeks to achieve its objective by investing primarily in common stocks of mid-capitalization companies that IICO believes
are high quality and/or offer above-average growth potential. Under normal circumstances, the Fund invests at least 80% of its net assets in the
securities of mid-capitalization companies, which, for purposes of this Fund, typically are companies with market capitalizations within the range of
companies in the Russell Midcap Growth Index at the time of acquisition. As of June 30, 2018 (the quarter-end closest to the index’s rebalance), this
range of market capitalizations was between approximately $2.44 billion and $35.58 billion.

In selecting securities for the Fund, IICO primarily emphasizes a bottom-up (researching individual issuers) approach and focuses on companies it
believes have the potential for strong growth, increasing profitability, stable and sustainable revenue and earnings streams, attractive valuations and
sound capital structures. IICO may look at a number of factors in its consideration of a company, such as: new or innovative products or services;
adaptive or creative management; strong financial and operational capabilities to sustain multi-year growth; stable and consistent revenue, earnings,
and cash flow; strong balance sheet; market potential; and profit potential. Part of IICO’s investment process also includes a review of the
macroeconomic environment, with a focus on factors such as interest rates, inflation, consumer confidence and corporate spending.

Generally, in determining whether to sell a security, IICO considers many factors, including what it believes to be excessive valuation given company
growth prospects, deterioration of fundamentals, weak cash flow to support shareholder returns, and unexpected and poorly explained management
changes. IICO also may sell a security to reduce the Fund’s holding in that security, to take advantage of what it believes are more attractive
investment opportunities or to raise cash.

Principal Investment Risks

As with any mutual fund, the value of the Fund’s shares will change, and you could lose money on your investment. The Fund is not intended as a
complete investment program. A variety of factors can affect the investment performance of the Fund and prevent it from achieving its objective.
These include:

� Company Risk. A company may be more volatile or perform worse than the overall market due to specific factors, such as adverse changes to its
business or investor perceptions about the company.

� Growth Stock Risk. Prices of growth stocks may be more sensitive to changes in current or expected earnings than the prices of other stocks.
Growth stocks may be more volatile or not perform as well as value stocks or the stock market in general.



� Information Technology Sector Risk. Investment risks associated with investing in the information technology sector, in addition to other risks,
include the intense competition to which information technology companies may be subject; the dramatic and often unpredictable changes in
growth rates and competition for qualified personnel among information technology companies; effects on profitability from being heavily
dependent on patent and intellectual property rights and the loss or impairment of those rights; obsolescence of existing technology; general
economic conditions; and government regulation.

� Management Risk. Fund performance is primarily dependent on IICO’s skill in evaluating and managing the Fund’s portfolio. There can be no
guarantee that its decisions will produce the desired results, and the Fund may not perform as well as other similar mutual funds.

� Market Risk. Markets can be volatile, and the Fund’s holdings can decline in response to adverse issuer, political, regulatory, market or economic
developments or conditions that may cause a broad market decline. Different parts of the market, including different sectors and different types of
securities, can react differently to these developments. Since the financial crisis that started in 2008, the U.S. and many foreign economies
continue to experience its after-effects, which have resulted, and may continue to result, in volatility in the financial markets, both U.S. and
foreign. Global economies and financial markets are becoming increasingly interconnected, which increases the possibilities that conditions in
one country or region may adversely affect issuers in another country or region, which in turn may adversely affect securities held by the Fund.
These circumstances also have decreased liquidity in some markets and may continue to do so. In addition, certain events, such as natural
disasters, terrorist attacks, war, and other geopolitical events, have led, and may in the future lead, to increased short-term market volatility and
may have adverse long-term effects on world economies and markets generally.

� Mid Size Company Risk. Securities of mid-capitalization companies may be more vulnerable to adverse developments than those of larger
companies due to such companies’ limited product lines, limited markets and financial resources and dependence upon a relatively small
management group. Securities of mid-capitalization companies may be more volatile and less liquid than the securities of larger companies, and
may be affected to a greater extent than other types of securities by the underperformance of a sector or during market downturns.

� Sector Risk. At times, the Fund may have a significant portion of its assets invested in securities of companies conducting business in a broadly
related group of industries within an economic sector. Individual sectors may be more volatile, and may perform differently, than the broader
market. Companies in the same economic sector may be similarly affected by economic or market events, making the Fund more vulnerable to
unfavorable developments in that economic sector than funds that invest more broadly.

Performance

The chart and table below provide some indication of the risks of investing in the Fund. The chart shows how performance has varied from year to
year for Class A shares. The table shows the average annual total returns for each Class of the Fund and also compares the Fund’s returns with those
of a broad-based securities market index and a Lipper and Morningstar peer group (each a universe of mutual funds with investment objectives
similar to that of the Fund). The chart does not reflect any sales charges and, if those sales charges were included, returns would be less than those
shown. Unlike the returns in the chart, the returns in the table reflect the maximum applicable sales charges for the Fund.

After-tax returns are calculated using the historical highest individual Federal marginal income tax rates and do not reflect the impact of state and
local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown. After-tax returns are not relevant to
investors who hold their Fund shares through tax-deferred arrangements, such as 401(k) plans or individual retirement accounts (IRAs), or to shares
held by non-taxable entities. After-tax returns are shown only for Class A shares. After-tax returns for other Classes may vary.

Performance results include the effect of expense reduction arrangements for some or all of the periods shown. If those arrangements had not been
in place, the performance results for those periods would have been lower.

The Fund’s past performance (before and after taxes) does not necessarily indicate how it will perform in the future. Current performance may be
lower or higher. Please visit www.ivyinvestments.com or call 800.777.6472 for the Fund’s updated performance.

Chart of Year-by-Year Returns
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In the period shown in the chart, the highest

quarterly return was 22.40% (the second

quarter of 2009) and the lowest quarterly

return was -23.36% (the fourth quarter of

2008). The Class A return for the year

through June 30, 2018 was 11.34%.

Average Annual Total Returns

as of December 31, 2017 1 Year 5 Years

10 Years
(or Life of

Class)

Class A

Return Before Taxes 19.70% 10.77% 8.36%

Return After Taxes on Distributions 17.57% 8.88% 7.38%

Return After Taxes on Distributions and Sale of Fund Shares 12.85% 8.21% 6.65%

Class B

Return Before Taxes 21.98% 11.09% 8.19%



as of December 31, 2017 1 Year 5 Years

10 Years
(or Life of

Class)

Class C

Return Before Taxes 26.05% 11.28% 8.22%

Class E

Return Before Taxes 23.81% 11.35% 8.51%

Class I

Return Before Taxes 27.30% 12.42% 9.40%

Class N (began on 07-31-2014)

Return Before Taxes 27.51% N/A 9.93%

Class R

Return Before Taxes 26.58% 11.75% 8.76%

Class Y

Return Before Taxes 27.02% 12.15% 9.18%

Indexes 1 Year 5 Years 10 Years

Russell Midcap Growth Index (reflects no deduction for fees, expenses or taxes) 25.27% 15.30% 9.10%

Lipper Mid-Cap Growth Funds Universe Average (net of fees and expenses) 24.65% 13.82% 7.67%

Morningstar Mid-Cap Growth Category Average (net of fees and expenses) 24.92% 13.97% 7.73%

Investment Adviser

The Fund is managed by Ivy Investment Management Company (IICO).

Portfolio Managers

Kimberly A. Scott, Senior Vice President of IICO, has managed the Fund since February 2001, and Nathan A. Brown, Senior Vice President of IICO,
has managed the Fund since October 2016.

Purchase and Sale of Fund Shares

The Fund’s shares are redeemable. You may purchase or redeem shares on any business day at the Fund’s NAV per share next calculated after your
order is received in proper form by WISC if your account is held directly by the Fund (Direct Accounts) or by your broker-dealer or other financial
intermediary if your account is held by the financial intermediary on a networked or omnibus basis with the Funds. Purchases and redemptions are
subject to any applicable sales charge. For Direct Accounts, requests to purchase or redeem shares may be submitted in writing to WISC at
P.O. Box 29217, Shawnee Mission, Kansas 66201-9217 (all share classes), by telephone (800.777.6472) (Class A, B and C shares) or via the internet if you
have completed an Express Transaction Authorization Form (www.ivyinvestments.com) (Class A, B and C shares). If your shares are not held in a
Direct Account (such as for Class N shares and Class R shares), please contact your broker-dealer, financial advisor, plan administrator, third-party
record keeper or other applicable financial intermediary to purchase or sell shares of the Fund. The Fund’s Class B shares are not available for
purchase by new or existing investors, but are available for dividend reinvestment and exchanges. Purchases and redemptions of Fund shares in
Direct Accounts through Waddell & Reed, Inc. (Waddell & Reed) as your broker will be reviewed by Waddell & Reed to ensure they are in good order
and then forwarded to WISC and will be processed at the Fund’s NAV per share next calculated after your order is received in proper form by WISC.

The Fund’s initial and subsequent investment minimums generally are as follows, although the Fund and/or IDI may reduce or waive the minimums
in some cases:

For Class A, Class C and Class E:

To Open an Account (Class A and Class C) $750

To Open an Account (Class E) $250

For accounts opened with Automatic Investment Service (AIS) $150

For accounts established through payroll deductions and salary deferrals Any amount

To Add to an Account Any amount

For AIS $50

For Class I, Class N, Class R and Class Y:

Please check with your broker-dealer, plan administrator or third-party record keeper for information about minimum investment requirements.

Tax Information

The Fund’s distributions generally are taxable to you as ordinary income or long-term capital gain, unless you are investing through a tax-deferred
arrangement, such as a 401(k) plan or an IRA, in which case you may be taxed upon withdrawal of monies from the tax-deferred arrangement.



Payments to Broker-Dealers and other Financial Intermediaries

If you purchase the Fund through a broker-dealer or other financial intermediary (such as a bank), the Fund and/or IICO and/or its affiliates may pay
the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by influencing the broker-dealer or
other intermediary and your salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial
intermediary’s web site for more information.

IVSUM-WMGAX



Summary Prospectus May 1, 2018

Voya MidCap Opportunities Portfolio
Class/Ticker: ADV/IAMOX; I/IIMOX; R6/VMCRX; S/ISMOX; S2/IMOPX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-992-0180; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 9-24 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks long-term capital appreciation.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I R6 S S2

Management Fees % 0.76 0.76 0.76 0.76 0.76

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03 0.03

Total Annual Portfolio
Operating Expenses

% 1.29 0.79 0.79 1.04 1.19

Waivers and
Reimbursements2

% (0.13) (0.13) (0.13) (0.13) (0.13)

Total Annual Portfolio
Operating Expenses After
Waivers and
Reimbursements

% 1.16 0.66 0.66 0.91 1.06

1 Expense information has been restated to reflect current contractual
rates.

2. The adviser is contractually obligated to limit expenses to 1.40%, 0.90%,
0.90%, 1.10%, and 1.30% for Class ADV, Class I, Class R6, Class S,
and Class S2 shares, respectively, through May 1, 2019. This limitation
is subject to possible recoupment by the adviser within 36 months of
the waiver or reimbursement. In addition, the adviser is contractually
obligated to further limit expenses to 1.16%, 0.66%, 0.66%, 0.91%, and
1.06% for Class ADV, Class I, Class R6, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitations do not extend to interest,
taxes, investment-related costs, leverage expenses, extraordinary expenses,

and Acquired Fund Fees and Expenses. Termination or modification of
these obligations requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 118 396 695 1,545
I $ 67 239 426 966

R6 $ 67 239 426 966
S $ 93 318 561 1,259

S2 $ 108 365 642 1,432

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 105% of the average value of its portfolio.

1 of 5



PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in common stock of mid-sized U.S. companies. The Portfolio
will provide shareholders with at least 60 days’ prior notice
of any change in this investment policy.

The Portfolio normally invests in companies that the sub-adviser
(“Sub-Adviser”) believes have above average prospects for growth.
For this Portfolio, the Sub-Adviser defines mid-sized companies
as those companies with market capitalizations that fall within
the range of companies in the Russell Midcap® Growth Index
at the time of purchase. The market capitalization of companies
within the Russell Midcap® Growth Index will change with market
conditions. The market capitalization of companies in the Russell
Midcap® Growth Index as of December 31, 2017, ranged from
$653.7 million to $62.5 billion.

The Portfolio may also invest in derivative instruments including
futures or index futures that have a similar profile to the
benchmark of the Portfolio. The Portfolio typically uses derivatives
for the purpose of maintaining equity market exposure on its
cash balance. The Portfolio may also invest in foreign securities.
The Portfolio may invest in real estate-related securities including
real estate investment trusts.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).

In managing the Portfolio, the Sub-Adviser uses a stock selection
process that combines the discipline of quantitative screens
with rigorous fundamental security analysis. The quantitative
screens focus the fundamental analysis by seeking to identify
the stocks of companies with strong business momentum that
demonstrate relative price strength, and have a perceived value
not reflected in the current price. The objective of the fundamental
analysis is to confirm the persistence of the company’s revenue
and earnings growth and validate the Sub-Adviser’s expectations
for earnings estimate revisions, particularly relative to consensus.
A determination of reasonable valuation for individual securities
is based on the judgment of the Sub-Adviser.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 33% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme
changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and
supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and
conditions or events in one market, country or region may
adversely impact investments or issuers in another market,
country or region.
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Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Mid-Capitalization Company: Investments in mid-capitalization
companies may involve greater risk than is customarily associated
with larger, more established companies due to the greater
business risks of a limited operating history, smaller size, limited
markets and financial resources, narrow product lines, less
management depth, and more reliance on key personnel.
Consequently, the securities of mid-capitalization companies

may have limited market stability and may be subject to more
abrupt or erratic market movements than securities of larger,
more established growth companies or the market averages
in general.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
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market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses. The Class R6 shares performance
shown for the period prior to their inception date is the
performance of Class I shares without adjustment for any
differences in the expenses between the two classes. If adjusted
for such differences, returns would be different.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV1

(as of December 31 of each year)

-38.04%

40.65%
29.57%

-1.05%

13.61%

31.34%

8.29%

-0.04%

6.78%

24.49%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 3rd 2009, 17.68% and Worst quarter: 4th 2008,
-23.49%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 24.49 13.58 9.15 N/A 12/29/06

Russell Midcap® Growth Index2 % 25.27 15.30 9.10 N/A
Russell Midcap® Index2 % 18.52 14.96 9.11 N/A

Class I % 25.09 14.14 9.73 N/A 05/05/00
Russell Midcap® Growth Index2 % 25.27 15.30 9.10 N/A

Russell Midcap® Index2 % 18.52 14.96 9.11 N/A
Class R6 % 25.09 14.14 9.73 N/A 11/24/15

Russell Midcap® Growth Index2 % 25.27 15.30 9.10 N/A
Russell Midcap® Index2 % 18.52 14.96 9.11 N/A

Class S % 24.77 13.85 9.46 N/A 05/07/01
Russell Midcap® Growth Index2 % 25.27 15.30 9.10 N/A

Russell Midcap® Index2 % 18.52 14.96 9.11 N/A
Class S2 % 24.57 13.69 N/A 18.42 02/27/09

Russell Midcap® Growth Index2 % 25.27 15.30 N/A 19.61
Russell Midcap® Index2 % 18.52 14.96 N/A 19.71

1 The Portfolio has selected a new class for the Calendar Year Total Returns
bar chart to display the class with the highest Total Annual Portfolio Operating
Expenses after Waivers and Reimbursements and with 10 years or more
of calendar year total returns.

2 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Jeffrey Bianchi, CFA
Portfolio Manager (since 07/05)

Michael Pytosh
Portfolio Manager (since 04/12)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
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your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or

to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

VY® Baron Growth Portfolio
Class/Ticker: ADV/IBSAX; I/IBGIX; R6/VYRBX; S/IBSSX; S2/IBCGX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-84 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks capital appreciation.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R6 S S2

Management Fees % 0.95 0.95 0.95 0.95 0.95

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None None 0.25 0.40

Other Expenses % 0.04 0.04 0.04 0.04 0.04

Total Annual Portfolio
Operating Expenses

% 1.49 0.99 0.99 1.24 1.39

Waivers and
Reimbursements1

% None None None None None

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.49 0.99 0.99 1.24 1.39

1 The adviser is contractually obligated to limit expenses to 1.55%, 1.05%,
1.05%, 1.30%, and 1.45% for Class ADV, Class I, Class R6, Class S,
and Class S2 shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses, extraordinary expenses, and Acquired Fund Fees and Expenses.
This limitation is subject to possible recoupment by the adviser within
36 months of the waiver or reimbursement. Termination or modification
of this obligation requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 152 471 813 1,779
I $ 101 315 547 1,213

R6 $ 101 315 547 1,213
S $ 126 393 681 1,500

S2 $ 142 440 761 1,669

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 3% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
The Portfolio invests for the long term primarily in equity securities
in the form of common stock of small-sized growth companies.
The Sub-Adviser (“Sub-Adviser”) defines small-sized companies
as those, at the time of purchase, with market capitalizations
up to the largest market cap stock in the Russell 2000® Growth
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Index at reconstitution, or companies with market capitalizations
up to $2.5 billion, whichever is larger. The Portfolio will not
sell positions just because their market values have increased.
Because of its long-term approach, the Portfolio could have
a significant percentage of its assets invested in securities
that have appreciated beyond their market capitalizations at
the time of the Portfolio’s investment.

The Portfolio may invest up to 20% of its assets in foreign
securities, including American Depositary Receipts. The Portfolio
may also invest in real estate-related securities, including real
estate investment trusts.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).

The Sub-Adviser seeks to invest in businesses it believes have
significant opportunities for growth, sustainable competitive
advantages, strong, visionary management, and an attractive
valuation. The Portfolio purchases stocks that the Sub-Adviser
believes are undervalued relative to their businesses’ long-term
growth prospects, future cash flows and asset values. The
Sub-Adviser seeks to invest in businesses before their long-term
growth prospects are appreciated by other investors. The Portfolio
may make significant investments in companies in which the
Sub-Adviser has great conviction.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme

changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and
supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and
conditions or events in one market, country or region may
adversely impact investments or issuers in another market,
country or region.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
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policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Small-Capitalization Company: Investments in small-capitalization
companies may involve greater risk than is customarily associated
with larger, more established companies due to the greater
business risks of a limited operating history, small size, limited
markets and financial resources, narrow product lines, less
management depth and more reliance on key personnel. The
securities of smaller companies are subject to liquidity risk
as they are often traded over-the-counter and may not be traded
in volume typical on a national securities exchange.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the

Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses. The Class R6 shares performance
shown for the period prior to their inception date is the
performance of Class I shares without adjustment for any
differences in the expenses between the two classes. If adjusted
for such differences, returns would be different.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-41.41%

34.83%
26.24%

1.89%

19.40%

38.50%

4.06%

-5.27%

5.06%

27.86%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 20.43% and Worst quarter: 4th 2008,
-27.03%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 27.86 12.90 8.33 N/A 05/01/02

Russell 2000® Growth Index1 % 22.17 15.21 9.19 N/A
Russell 2500TM Growth Index1 % 24.46 15.47 9.62 N/A

Class I % 28.52 13.47 8.87 N/A 05/01/02
Russell 2000® Growth Index1 % 22.17 15.21 9.19 N/A

Russell 2500TM Growth Index1 % 24.46 15.47 9.62 N/A
Class R6 % 28.51 13.47 8.87 N/A 05/03/16

Russell 2000® Growth Index1 % 22.17 15.21 9.19 N/A
Russell 2500TM Growth Index1 % 24.46 15.47 9.62 N/A

Class S % 28.20 13.19 8.61 N/A 05/01/02
Russell 2000® Growth Index1 % 22.17 15.21 9.19 N/A

Russell 2500TM Growth Index1 % 24.46 15.47 9.62 N/A
Class S2 % 28.02 13.02 N/A 18.50 02/27/09

Russell 2000® Growth Index1 % 22.17 15.21 N/A 19.24
Russell 2500TM Growth Index1 % 24.46 15.47 N/A 19.95

1 The index returns do not reflect deductions for fees, expenses, or taxes.
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PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC BAMCO, Inc.
Portfolio Managers
Ronald Baron
Portfolio Manager (since 05/02)

Neal Rosenberg
Assistant Portfolio Manager (since
01/17)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant

to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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VY® T. Rowe Price Diversified Mid Cap Growth Portfolio
Class/Ticker: ADV/IAXAX; I/IAXIX; R6/VYRIX; S/IAXSX; S2/IAXTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-84 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks long-term capital appreciation.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R6 S S2

Management Fees % 0.74 0.74 0.74 0.74 0.74

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03 0.03

Total Annual Portfolio
Operating Expenses

% 1.27 0.77 0.77 1.02 1.17

Waivers and
Reimbursements1

% None None None None None

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.27 0.77 0.77 1.02 1.17

1 The adviser is contractually obligated to limit expenses to 1.30%, 0.80%,
0.80%, 1.05%, and 1.20% for Class ADV, Class I, Class R6, Class S,
and Class S2 shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses, extraordinary expenses, and Acquired Fund Fees and Expenses.
This limitation is subject to possible recoupment by the adviser within
36 months of the waiver or reimbursement. Termination or modification
of this obligation requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 129 403 697 1,534
I $ 79 246 428 954

R6 $ 79 246 428 954
S $ 104 325 563 1,248

S2 $ 119 372 644 1,420

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 28% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in the equity securities of companies having a market
capitalization within the range of companies in the Russell
Midcap® Growth Index or the S&P MidCap 400® Index (the
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“Indices”) at the time of purchase. The Portfolio will provide
shareholders with at least 60 days’ prior written notice of any
change in this investment policy. As of December 31, 2017
the smallest company in the Russell Midcap® Growth Index
had a market capitalization of $653.7 million and the largest
had a market capitalization of $62.5 billion. As of December
31, 2017 the smallest company in the S&P MidCap 400® Index
had a market capitalization of $946 million and the largest
had a market capitalization of $13.1 billion. The sub-adviser
(“Sub-Adviser”) focuses on mid-sized companies whose earnings
are expected to grow at a rate faster than the average company.

The Portfolio may on occasion purchase a stock whose market
capitalization is outside of the capitalization range of mid-sized
companies. The market capitalization of the companies in the
Portfolio and the Indices will change over time, and the Portfolio
will not automatically sell or cease to purchase a stock of a
company it already owns just because the company’s market
capitalization grows or falls outside of the index ranges.

Stock selection is based on a combination of fundamental,
bottom-up analysis and top-down quantitative strategies in an
effort to identify companies with superior long-term appreciation
prospects. The Sub-Adviser generally uses a growth approach,
looking for companies with one or more of the following
characteristics: a demonstrated ability to consistently increase
revenues, earnings, and cash flow; capable management;
attractive business niches; and a sustainable competitive
advantage.

Valuation measures, such as a company’s price/earnings ratio
relative to the market and its own growth rate, are also
considered. The Portfolio typically limits holdings of high-yielding
stocks, but the payment of dividends – even above-average
dividends – does not disqualify a stock from consideration.
Most holdings are expected to have relatively low dividend yields.

In pursuing its investment objective, the Sub-Adviser has the
discretion to deviate from the Portfolio’s normal investment
criteria, as described above, and purchase securities that it
believes will provide an opportunity for gain. These special
situations might arise when the Sub-Adviser believes a security
could increase in value for a variety of reasons, including a
change in management, an extraordinary corporate event, a
new product introduction or innovation, or a favorable competitive
development.

While most assets will be invested in U.S. common stocks,
to a limited extent, other securities may also be purchased,
including foreign stocks, futures, and forward foreign currency
exchange contracts, in keeping with the Portfolio’s investment
objective. Any investments in futures would typically serve as
an efficient means of gaining exposure to certain markets or
as a cash management tool to maintain liquidity while being
invested in the market. Forward foreign currency exchange
contracts would primarily be used to help protect the Portfolio’s
foreign holdings from unfavorable changes in foreign currency
exchange rates.

The Portfolio may invest in real estate-related securities including
real estate investment trusts.

The Portfolio may also invest, to the extent permitted under
the Investment Company Act of 1940, as amended, and the
rules, regulations, and exemptive orders thereunder (“1940
Act”), in affiliated and internally managed money market funds
of the Sub-Adviser. In addition, the Portfolio may invest in U.S.
and foreign dollar denominated money market securities and
U.S. and foreign dollar currencies.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Bank Instruments: Bank instruments include certificates of
deposit, fixed time deposits, bankers’ acceptances, and other
debt and deposit-type obligations issued by banks. Changes
in economic, regulatory or political conditions, or other events
that affect the banking industry may have an adverse effect
on bank instruments or banking institutions that serve as
counterparties in transactions with the Portfolio.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
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of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme
changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and
supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and
conditions or events in one market, country or region may
adversely impact investments or issuers in another market,
country or region.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may

be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Mid-Capitalization Company: Investments in mid-capitalization
companies may involve greater risk than is customarily associated
with larger, more established companies due to the greater
business risks of a limited operating history, smaller size, limited
markets and financial resources, narrow product lines, less
management depth, and more reliance on key personnel.
Consequently, the securities of mid-capitalization companies
may have limited market stability and may be subject to more
abrupt or erratic market movements than securities of larger,
more established growth companies or the market averages
in general.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.
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Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Special Situations: A “special situation” arises when, in a
manager’s opinion, securities of a particular company will
appreciate in value within a reasonable period because of unique
circumstances applicable to the company. Special situations
investments often involve much greater risk than is inherent
in ordinary investments. Investments in special situation
companies may not appreciate and the Portfolio’s performance
could suffer if an anticipated development does not occur or
does not produce the anticipated result.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses. The Class R6 shares performance
shown for the period prior to their inception date is the
performance of Class I shares without adjustment for any
differences in the expenses between the two classes. If adjusted
for such differences, returns would be different.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-43.35%

45.55%

27.79%

-4.23%

15.70%

34.46%

11.29%
1.51% 6.93%

24.12%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 19.35% and Worst quarter: 4th 2008,
-27.57%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 24.12 15.05 8.94 N/A 12/10/01

S&P MidCap 400® Index1 % 16.24 15.01 9.97 N/A
Russell Midcap® Growth Index1 % 25.27 15.30 9.10 N/A

Class I % 24.81 15.63 9.48 N/A 12/10/01
S&P MidCap 400® Index1 % 16.24 15.01 9.97 N/A

Russell Midcap® Growth Index1 % 25.27 15.30 9.10 N/A
Class R6 % 24.81 15.66 9.49 N/A 05/03/16

S&P MidCap 400® Index1 % 16.24 15.01 9.97 N/A
Russell Midcap® Growth Index1 % 25.27 15.30 9.10 N/A

Class S % 24.46 15.34 9.20 N/A 12/10/01
S&P MidCap 400® Index1 % 16.24 15.01 9.97 N/A

Russell Midcap® Growth Index1 % 25.27 15.30 9.10 N/A
Class S2 % 24.28 15.16 N/A 19.19 02/27/09

S&P MidCap 400® Index1 % 16.24 15.01 N/A 19.55
Russell Midcap® Growth Index1 % 25.27 15.30 N/A 19.61

1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC T. Rowe Price Associates, Inc.
Portfolio Managers
Donald J. Easley, CFA
Portfolio Manager (since 05/09)

Donald J. Peters
Portfolio Manager (since 11/04)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.
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TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,

broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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DWS Mid Cap Value Fund

Class/Ticker A MIDVX T MIDWX C MIDZX R MIDQX R6 MIDUX INST MIDIX S MIDTX

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information (SAI) and other information about the fund online at dws.com/mutualpros.You can
also get this information at no cost by e-mailing a request to service@dws.com, calling (800) 728-3337 or asking your financial advisor.The
prospectus and SAI, both dated August 1, 2018, as supplemented, are incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks long-term capital appreciation.

FEES AND EXPENSES OF THE FUND

These are the fees and expenses you may pay when you
buy and hold shares. You may qualify for sales charge
discounts if you and your immediate family invest, or agree
to invest in the future, at least $50,000 in Class A shares
in DWS funds or if you invest at least $250,000 in Class T
shares in the fund. More information about these and
other discounts and waivers is available from your financial
advisor and in Choosing a Share Class in the prospectus
(p. 21), Sales Charge Waivers and Discounts Available
Through Intermediaries in the prospectus (Appendix B, p.
60) and Purchase and Redemption of Shares in the fund’s
SAI (p. II-15).

SHAREHOLDER FEES (paid directly from your investment)

A T C R R6 INST S

Maximum sales
charge (load) imposed
on purchases, as % of
offering price 5.75 2.50 None None None None None

Maximum deferred
sales charge (load), as
% of redemption
proceeds None None 1.00 None None None None

Account Maintenance
Fee (annually, for fund
account balances
below $10,000 and
subject to certain
exceptions) $20 None $20 None None None $20

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a % of the value of your investment)

A T C R R6 INST S

Management fee 0.74 0.74 0.74 0.74 0.74 0.74 0.74

Distribution/service
(12b-1) fees 0.24 0.25 1.00 0.50 None None None

Other expenses1 0.26 0.38 0.25 0.35 0.14 0.24 0.27

Total annual fund
operating expenses 1.24 1.37 1.99 1.59 0.88 0.98 1.01

Fee waiver/expense
reimbursement 0.00 0.13 0.00 0.10 0.00 0.00 0.02

Total annual fund
operating expenses
after fee waiver/
expense
reimbursement 1.24 1.24 1.99 1.49 0.88 0.98 0.99

1 ”Other expenses“ for Class T are based on estimated amounts for the
current fiscal year.

The Advisor has contractually agreed through September
30, 2018 to waive its fees and/or reimburse fund expenses
to the extent necessary to maintain the fund’s total annual
operating expenses (excluding certain expenses such as
extraordinary expenses, taxes, brokerage, interest
expense and acquired fund fees and expenses) at ratios no
higher than 1.24%, 1.49% and 0.99% for Class T, Class R
and Class S, respectively; and for the period October 1,
2018 through September 30, 2019 at ratios no higher than
1.21%, 1.46% and 0.96% for Class T, Class R and Class
S, respectively. The agreement may only be terminated
with the consent of the fund’s Board.

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
(including one year of capped expenses for Class T, Class R
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and Class S) remain the same. Although your actual costs
may be higher or lower, based on these assumptions your
costs would be:

Years A T C R R6 INST S

1 $ 694 $ 373 $ 302 $ 152 $ 90 $ 100 $ 101

3 946 661 624 492 281 312 320

5 1,217 969 1,073 856 488 542 556

10 1,989 1,844 2,317 1,881 1,084 1,201 1,234

You would pay the following expenses if you did not
redeem your shares:

Years A T C R R6 INST S

1 $ 694 $ 373 $ 202 $ 152 $ 90 $ 100 $ 101

3 946 661 624 492 281 312 320

5 1,217 969 1,073 856 488 542 556

10 1,989 1,844 2,317 1,881 1,084 1,201 1,234

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs and may mean higher taxes if you are
investing in a taxable account. These costs are not
reflected in annual fund operating expenses or in the
expense example, and can affect the fund’s performance.
During the most recent fiscal year, the fund’s portfolio turn-
over rate was 43% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Under normal circumstances, the fund
invests at least 80% of net assets, plus the amount of
any borrowings for investment purposes, in common
stocks of mid-cap companies that portfolio management
believes are undervalued, but have favorable prospects for
appreciation. The fund defines mid-cap companies as
companies that have a market capitalization similar to the
companies included in the Russell Midcap® Value Index.
While the market capitalization range of the Russell
Midcap® Value Index changes throughout the year, as of
[June 30, 2018], the market capitalization range of the
Russell Midcap® Value Index was between [$583 million
and $37.2 billion]. The Russell Midcap® Value Index is
reconstituted annually every June. The fund may invest up
to 20% of net assets in foreign securities.

The fund may also invest in the equity securities of real
estate investment trusts (REITs).

Management process. In choosing stocks, portfolio
management focuses on individual security selection
rather than industry selection. Portfolio management uses
an active process that combines financial analysis with
company visits to evaluate management and strategies.
Company research lies at the heart of the investment

process. Portfolio management emphasizes individual
selection of stocks across all economic sectors, focusing
on companies that it believes have strong management,
identifiable catalysts (e.g., acquisitions or new products),
and valuations that offer an attractive risk/reward trade-off.

Portfolio management utilizes multiple sources for idea
generation as it believes quantitative screens by them-
selves are not robust enough to consistently source
attractive investment ideas. Portfolio management’s inten-
sive proprietary research starts with thorough background
research to gain an understanding of a company’s busi-
ness model and financials. Management meetings are
generally conducted to assess corporate culture and the
ability to execute on the business model with a focus on
capital allocation decisions. Portfolio management then
analyzes valuations by determining the appropriate metric
and establishing internal estimates. Portfolio management
reviews a stock’s investment thesis, catalysts and risks to
determine if the stock fits into the portfolio. Portfolio
management normally will sell a stock when it believes
the investment thesis proves incorrect, fundamentals
weaken, catalysts fail to materialize as expected, or if a
stock becomes fully valued.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered broker-dealers, banks and pooled investment
vehicles.

MAIN RISKS

There are several risk factors that could hurt the fund’s
performance, cause you to lose money or cause the fund’s
performance to trail that of other investments. The fund
may not achieve its investment objective, and is not
intended to be a complete investment program. An invest-
ment in the fund is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency.

Stock market risk. When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund’s ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the U.S. and global financial markets, including actions
taken by the U.S. Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. To the extent the fund invests
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in a particular capitalization or sector, the fund’s perfor-
mance may be affected by the general performance of that
particular capitalization or sector.

Security selection risk. The securities in the fund’s port-
folio may decline in value. Portfolio management could be
wrong in its analysis of industries, companies, economic
trends, the relative attractiveness of different securities or
other matters.

Value investing risk. As a category, value stocks may
underperform growth stocks (and the stock market as a
whole) over any period of time. In addition, value stocks
selected for investment by portfolio management may not
perform as anticipated.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow medium-
sized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Focus risk. To the extent that the fund focuses its invest-
ments in particular industries, asset classes or sectors
of the economy, any market price movements, regulatory
or technological changes, or economic conditions affecting
companies in those industries, asset classes or sectors
may have a significant impact on the fund’s performance.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing the
full value of its investments. In June 2016, citizens of the
United Kingdom approved a referendum to leave the Euro-
pean Union (EU) and in March 2017, the United Kingdom
initiated its withdrawal from the EU, which is expected
to take place by March 2019. Significant uncertainty exists
regarding the United Kingdom’s anticipated withdrawal
from the EU and any adverse economic and political
effects such withdrawal may have on the United Kingdom,
other EU countries and the global economy.

Financial reporting standards for companies based in
foreign markets differ from those in the US. Additionally,
foreign securities markets generally are smaller and less
liquid than US markets. To the extent that the fund invests
in non-US dollar denominated foreign securities, changes
in currency exchange rates may affect the US dollar value
of foreign securities or the income or gain received on
these securities.

Pricing risk. If market conditions make it difficult to value
some investments, the fund may value these investments
using more subjective methods, such as fair value pricing.
In such cases, the value determined for an investment

could be different from the value realized upon such invest-
ment’s sale. As a result, you could pay more than the
market value when buying fund shares or receive less than
the market value when selling fund shares.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment and/or the fund may sell
certain investments at a price or time that is not advan-
tageous in order to meet redemption requests or other
cash needs. Unusual market conditions, such as an unusu-
ally high volume of redemptions or other similar conditions
could increase liquidity risk for the fund.

Real estate securities risk. The value of real estate securi-
ties in general, and REITs in particular, are subject to the
same risks as direct investments and will depend on the
value of the underlying properties or the underlying loans
or interest. The value of these securities will rise and fall in
response to many factors, including economic conditions,
the demand for rental property and interest rates. In
particular, the value of these securities may decline when
interest rates rise and will also be affected by the real
estate market and by the management of the underlying
properties. REITs may be more volatile and/or more illiquid
than other types of equity securities.

Securities lending risk. Any decline in the value of a port-
folio security that occurs while the security is out on loan
is borne by the fund and will adversely affect performance.
Also, there may be delays in recovery of securities loaned
or even a loss of rights in the collateral should the
borrower of the securities fail financially while holding the
security.

Operational and technology risk. Cyber-attacks, disrup-
tions, or failures that affect the fund’s service providers or
counterparties, issuers of securities held by the fund, or
other market participants may adversely affect the fund
and its shareholders, including by causing losses for the
fund or impairing fund operations.

PAST PERFORMANCE

How a fund’s returns vary from year to year can give an
idea of its risk; so can comparing fund performance to
overall market performance (as measured by an appro-
priate market index). Past performance may not indicate
future results. All performance figures below assume that
dividends and distributions were reinvested. For more
recent performance figures, go to dws.com (the Web site
does not form a part of this prospectus) or call the phone
number included in this prospectus.

Prior to September 3, 2013, the fund had a sub-advisor
and a different investment management team that oper-
ated with a different investment strategy. Performance
would have been different if the fund’s current investment
strategy had been in effect.
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For Class R shares, historical performance prior to class
inception is based on the performance of the fund’s Class
A shares adjusted to reflect the higher expenses of Class
R.

Class T is a new class of shares and as of the date of this
prospectus had not commenced investment operations.
The performance figures for Class T shares are based on
the historical performance of the fund’s Institutional Class
shares adjusted to reflect the higher expenses and appli-
cable sales charges of Class T.

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

These year-by-year returns do not include sales charges, if
any, and would be lower if they did. Returns for other
classes were different and are not shown here.
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Returns Period ending

Best Quarter 22.25% September 30, 2009
Worst Quarter -23.99% December 31, 2008
Year-to-Date -4.05% June 30, 2018

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2017 expressed as a %)

After-tax returns (which are shown only for Class A and
would be different for other classes) reflect the historical
highest individual federal income tax rates, but do not
reflect any state or local taxes. Your actual after-tax returns
may be different. After-tax returns are not relevant to
shares held in an IRA, 401(k) or other tax-advantaged
investment plan.

Class
Inception

1
Year

5
Years

10
Years

Class A before tax 8/1/2005 6.27 12.70 7.09

After tax on distribu-
tions 5.35 11.49 6.41
After tax on distribu-
tions and sale of fund
shares 4.10 9.93 5.60

ClassT before tax 3/15/2017 9.89 13.44 7.47

Class C before tax 8/1/2005 11.85 13.20 6.93

Class R before tax 3/1/2011 12.47 13.77 7.46

INST Class before tax 8/1/2005 13.03 14.35 8.05

Class S before tax 8/1/2005 13.00 14.32 8.02

Russell Midcap Value
Index (reflects no deduc-
tion for fees, expenses
or taxes) 13.34 14.68 9.10

Class
Inception

1
Year

Since
Inception

Class R6 before tax 8/25/2014 13.10 8.05

Russell Midcap Value
Index (reflects no deduc-
tion for fees, expenses
or taxes) 13.34 8.99

MANAGEMENT

Investment Advisor

DWS Investment Management Americas, Inc.

Portfolio Manager(s)

Richard Hanlon, CFA, Director. Portfolio Manager of the
fund. Began managing the fund in 2015.

PURCHASE AND SALE OF FUND SHARES

MINIMUM INITIAL INVESTMENT ($)

Non-IRA IRAs
UGMAs/

UTMAs

Automatic
Investment

Plans

AT C 1,000 500 1,000 500

R None N/A N/A N/A

R6 None N/A N/A N/A

INST 1,000,000 N/A N/A N/A

S 2,500 1,000 1,000 1,000

For participants in all group retirement plans for Class A, T, C and S shares,
and in certain fee-based and wrap programs approved by the Advisor for
Class A, C and S shares, there is no minimum initial investment and no
minimum additional investment. For Section 529 college savings plans,
there is no minimum initial investment and no minimum additional invest-
ment for Class S shares. In certain instances, the minimum initial
investment may be waived for Institutional Class shares. There is no
minimum additional investment for Class R, Class R6 and Institutional
Class shares. The minimum additional investment in all other instances is
$50.

TO PLACE ORDERS

Mail New Accounts DWS
PO Box 219356
Kansas City, MO 64121-9356

Additional Investments DWS
PO Box 219154
Kansas City, MO 64121-9154

Exchanges and
Redemptions

DWS
PO Box 219557
Kansas City, MO 64121-9557

Expedited Mail DWS
210 West 10th Street
Kansas City, MO 64105-1614

Web Site dws.com

Telephone (800) 728-3337, M – F 8 a.m. – 7 p.m. ET

TDD Line (800) 972-3006, M – F 8 a.m. – 7 p.m. ET

The fund is generally open on days when the New York
Stock Exchange is open for regular trading. Initial invest-
ments must be sent by mail. You can make additional
investments or sell shares of the fund on any business day
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by visiting our Web site, by mail, or by telephone; however
you may have to elect certain privileges on your initial
account application. If you are working with a financial
advisor, contact your financial advisor for assistance with
buying or selling fund shares. A financial advisor separately
may impose its own policies and procedures for buying
and selling fund shares.

Class T shares are available only to investors who are
investing through a third party financial intermediary, such
as a bank or broker-dealer. Class R and Class R6 shares
are generally available only to certain retirement plans,
which may have their own policies or instructions for
buying and selling fund shares. Institutional Class shares
are generally available only to qualified institutions. Class S
shares are only available to a limited group of investors.

TAX INFORMATION

The fund’s distributions are generally taxable to you as
ordinary income or capital gains, except when your invest-
ment is in an IRA, 401(k), or other tax-advantaged
investment plan. Any withdrawals you make from such tax-
advantaged investment plans, however, may be taxable
to you.

PAYMENTS TO BROKER-DEALERS AND

OTHER FINANCIAL INTERMEDIARIES

If you purchase the fund through a broker-dealer or other
financial intermediary (such as a bank), the fund, the
Advisor, and/or the Advisor’s affiliates may pay the inter-
mediary for the sale of fund shares and related services.
These payments may create a conflict of interest by influ-
encing the broker-dealer or other intermediary and your
salesperson to recommend the fund over another invest-
ment. Ask your salesperson or visit your financial
intermediary’s Web site for more information.

No such payments are made with respect to Class R6
shares. To the extent the fund makes such payments with
respect to another class of its shares, the expense is
borne by the other share class.
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Summary Prospectus    September 28, 2018 

Voya Mid Cap Research Enhanced Index Fund  
Class/Ticker: A/AIMAX; C/APMCX; I/AIMIX; O/IDMOX; R/AIMRX; T/VMRTX; W/AIMWX 

Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and its risks. For free paper or electronic copies of the 
Prospectus and other Fund information (including the Statement of Additional Information and most recent financial report to shareholders), go to www.voyainvestments.com/literature; 
email a request to Voyaim_literature@voya.com; call 18009920180; or ask your salesperson, financial intermediary, or retirement plan administrator. The Fund's Prospectus and 
Statement of Additional Information, each dated September 28, 2018, and the audited financial statements on pages 720 of the Fund’s shareholder report dated May 31, 2018 are 
incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or email address noted above. 

INVESTMENT OBJECTIVE 
The Fund seeks longterm capital growth. 

FEES AND EXPENSES OF THE FUND 
These tables describe the fees and expenses that you may pay if you 
buy and hold shares of the Fund. You may qualify for sales charge 
discounts if you and your family invest, or agree to invest in the future, 
at least $50,000 in Voya mutual funds. More information about these 
and other discounts is available from your financial professional and in 
the discussion in the Sales Charges section of the Prospectus (page 
31), in Appendix A to the Prospectus, or the Purchase, Exchange, 
and Redemption of Shares section of the Statement of Additional 
Information (page 79). 

Shareholder Fees 
Fees paid directly from your investment 

Annual Fund Operating Expenses2
 

Expenses you pay each year as a % of the value of your investment 

     

Class 

Maximum sales charge (load) 
as a % of offering price 
imposed on purchases 

Maximum deferred sales 
charge (load) as a % of 
purchase or sales price, 

whichever is less 

A 5.75  None1 
C None  1.00 
I  None  None 
O None  None 
R None  None 
T 2.50  None 
W None  None 

Class    A C I  O 

Management Fees  %   0.55  0.55  0.55  0.55 
Distribution and/or Services (12b1) 
Fees 

%   0.25  0.75  None  0.25 

Other Expenses  %   0.32  0.32  0.27  0.32 
Total Annual Fund Operating Expenses  %   1.12  1.62  0.82  1.12 

Waivers and Reimbursements3  %   (0.17)  (0.17)  (0.12)  (0.17) 
Total Annual Fund Operating Expenses 
after Waivers and Reimbursements 

%   0.95  1.45  0.70  0.95 

Expense Example 

The Example is intended to help you compare the cost of investing in 
shares of the Fund with the costs of investing in other mutual funds. 
The Example assumes that you invest $10,000 in the Fund for the 
time periods indicated. The Example shows costs if you sold 
(redeemed) your shares at the end of the period or continued to hold 
them. The Example also assumes that your investment had a 5% 
return each year and that the Fund's operating expenses remain the 
same. Although your actual costs may be higher or lower, based on 
these assumptions your costs would be: 

Class    R T4 W 

Management Fees  %   0.55  0.55  0.55 
Distribution and/or Services (12b1) 
Fees 

%   0.50  0.25  None 

Other Expenses  %   0.32  0.32  0.32 
Total Annual Fund Operating Expenses  %   1.37  1.12  0.87 

Waivers and Reimbursements3  %   (0.17)  (0.17)  (0.17) 
Total Annual Fund Operating Expenses 
after Waivers and Reimbursements 

%   1.20  0.95  0.70 

1  A contingent deferred sales charge of 1.00% is assessed on certain 
redemptions of Class A shares made within 18 months after purchase where 
no initial sales charge was paid at the time of purchase as part of an 
investment of $1 million or more. 

2  Expense information has been restated to reflect current contractual rates. 

3  The adviser is contractually obligated to limit expenses to 1.00%, 1.50%, 
0.75%, 1.00%, 1.25%, 1.00% and 0.75% for Class A, Class C, Class I, Class 
O, Class R, Class T and Class W shares respectively, through October 1, 
2019. In addition, the adviser is contractually obligated to further limit expenses 
to 0.95%, 1.45%, 0.70%, 0.95%, 1.20%, 0.95% and 0.70% for Class A, Class 
C, Class I, Class O, Class R, Class T and Class W shares respectively, though 
October 1, 2019. The limitations do not extend to interest, taxes, investment
related costs, leverage expenses, extraordinary expenses, and Acquired 
Fund Fees and Expenses. These limitations are subject to possible 
recoupment by the adviser within 36 months of the waiver or reimbursement. 
Termination or modification of these obligations requires approval by the 
Fund’s board. 

4  Other Expenses are based on estimated amounts for the current fiscal year. 
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The Example reflects applicable expense limitation agreements and/or 
waivers in effect, if any, for the oneyear period and the first year of the 
three, five, and tenyear periods. 

Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys 
and sells securities (or “turns over”  its portfolio). A higher portfolio 
turnover rate may indicate higher transaction costs and may mean 
higher taxes if you are investing in a taxable account. These costs, 
which are not reflected in Annual Fund Operating Expenses or in the 
Expense Example, affect the Fund's performance. 

During the most recent fiscal year, the Fund's portfolio turnover rate 
was 83% of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES 
Under normal market conditions, the Fund invests at least 80% of its 
net assets (plus borrowings for investment purposes) in securities of 
midcapitalization companies included in the index. The Fund will 
provide shareholders with at least 60 days’ prior notice of any change 
in this investment policy. 

The S&P MidCap 400®  Index (the “Index”)  is a stock market index 
comprised of common stocks of 400 midcapitalization companies 
traded in the United States and selected by S&P Global Ratings. For 
this Fund, the subadviser (“SubAdviser”)  defines midcapitalization 
companies as companies that are included in the Index at the time of 
purchase. The market capitalization range of companies within the 
Index will change with market conditions. The market capitalization of 
companies in the Index as of June 30, 2018 ranged from $1.4 billion to 
$26.5 billion. 

The Fund may invest in derivative instruments including, but not limited 
to, index futures. The Fund typically uses derivatives as a substitute 
for taking a position in the Index and for the purpose of maintaining 
equity market exposure on its cash balance. The Fund may also 
invest in real estaterelated securities including real estate investment 
trusts. 

The Fund may invest in other investment companies, including 
exchangetraded funds, to the extent permitted under the Investment 
Company Act of 1940, as amended, and the rules, regulations, and 
exemptive orders thereunder (“1940 Act”). 

Class Share Status    1 Yr 3 Yrs 5 Yrs 
10 

Yrs 

A Sold or Held  $  666  895  1,141  1,845 
C Sold  $  248  495  865  1,908 
   Held  $  148  495  865  1,908 
I  Sold or Held  $  72  250  443  1,002 
O Sold or Held  $  97  339  600  1,348 
R Sold or Held  $  122  417  734  1,632 
T Sold or Held  $  345  581  835  1,564 
W Sold or Held  $  72  261  466  1,057 

In managing the Fund, the SubAdviser attempts to achieve the Fund's 
objective by overweighting those stocks that the SubAdviser believes 
will outperform the Index, and underweighting (or avoiding altogether) 
those  s tocks   in   the   Index   tha t   the  SubAdviser believes will 
underperform the Index. In determining stock weightings, the Sub
Adviser uses both internally developed quantitative computer models 
and fundamental stock research to evaluate various criteria, such as 
the financial strength of each issuer and its potential for strong, 
sustained earnings growth. Although the Fund will not hold all of the 
stocks in the Index, the SubAdviser expects that there will be a close 
correlation between the performance of the Fund and that of the Index 
in both rising and falling markets as the Fund is designed to have risk 
characteristics (e.g., beta, size, volatility) which approximate those of 
the Index. 

The SubAdviser may sell securities for a variety of reasons, such as 
to secure gains, limit losses, or redeploy assets into opportunities 
believed to be more promising, among others. 

The Fund may lend portfolio securities on a shortterm or longterm 
basis, up to 33 1∕3% of its total assets. 

PRINCIPAL RISKS 
You could lose money on an investment in the Fund. Any of the 
following risks, among others, could affect Fund performance or cause 
the Fund to lose money or to underperform market averages of other 
funds. 

Company:  The pr ice of  a company’s stock could decl ine or 
underperform for many reasons including, among others, poor 
management, financial problems, reduced demand for company goods 
or services, regulatory fines and judgments, or business challenges. If 
a company declares bankruptcy or becomes insolvent, its stock could 
become worthless. 

Derivative Instruments:  Derivative instruments are subject to a 
number of risks, including the risk of changes in the market price of 
the underlying securities, credit risk with respect to the counterparty, 
risk of loss due to changes in market interest rates and liquidity and 
volatility risk. The amounts required to purchase certain derivatives 
may be small relative to the magnitude of exposure assumed by the 
Fund. Therefore, the purchase of certain derivatives may have an 
economic leveraging effect on the Fund and exaggerate any increase 
or decrease in the net asset value. Derivatives may not perform as 
expected, so the Fund may not realize the intended benefits. When 
used for hedging purposes, the change in value of a derivative may not 
correlate as expected with the currency, security or other risk being 
hedged. When used as an alternative or substitute for direct cash 
investments, the return provided by the derivative may not provide the 
same return as direct cash investment. In addition, given their 
complexity, derivatives expose the Fund to the risk of improper 
valuation. 

Investment Model:  A  manage r’s propr ietary model  may not 
adequately allow for existing or unforeseen market factors or the 
interplay between such factors. Funds that are actively managed, in 
whole or in part, according to a quantitative 
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investment model can perform differently from the market as a whole 
based on the investment model and the factors used in the analysis, 
the weight placed on each factor, and changes from the factors’ 
historical trends. Mistakes in the construction and implementation of 
the investment models (including, for example, data problems and/or 
software issues) may create errors or limitations that might go 
undetected or are discovered only after the errors or limitations have 
negatively impacted performance. There is no guarantee that the use 
of these investment models will result in effective investment decisions 
for the Fund. 

Liquidity:  If a security is illiquid, the Fund might be unable to sell the 
security at a time when the Fund’s manager might wish to sell, or at 
all. Further, the lack of an established secondary market may make it 
more difficult to value illiquid securities, exposing the Fund to the risk 
that the price at which it sells illiquid securities will be less than the 
price at which they were valued when held by the Fund. The prices of 
illiquid securities may be more volatile than more liquid investments. 
The risks associated with illiquid securities may be greater in times of 
financial stress. The Fund could lose money if it cannot sell a security 
at the time and price that would be most beneficial to the Fund. 

Market:  Stock prices may be volatile or have reduced liquidity in 
response to real or perceived impacts of factors including, but not 
limited to, economic conditions, changes in market interest rates, and 
political events. Stock markets tend to be cyclical, with periods when 
stock prices generally rise and periods when stock prices generally 
decline. Any given stock market segment may remain out of favor with 
investors for a short or long period of time, and stocks as an asset 
class may underperform bonds or other asset classes during some 
periods. Additionally, legislative, regulatory or tax policies or 
developments in these areas may adversely impact the investment 
techniques available to a manager, add to costs and impair the ability 
of the Fund to achieve its investment objectives. 

MidCapitalization Company:  Investments in midcapitalization 
companies may involve greater risk than is customarily associated 
with larger, more established companies due to the greater business 
risks of a limited operating history, smaller size, limited markets and 
financial resources, narrow product lines, less management depth, and 
more reliance on key personnel. Consequently, the securities of mid
capitalization companies may have limited market stability and may 
be subject to more abrupt or erratic market movements than securities 
of larger, more established growth companies or the market averages 
in general. 

Other Investment Companies:  The main risk of investing in other 
investment companies, including exchangetraded funds (“ETFs”) ,  is 
the risk that the value of the securities underlying an investment 
company might decrease. Shares of investment companies that are 
listed on an exchange may trade at a discount or premium from their 
net asset value. You will pay a proportionate share of the expenses of 
those other investment companies (including management fees, 
administration fees, and custodial fees) 

in addition to the expenses of the Fund. The investment policies of the 
other investment companies may not be the same as those of the 
Fund; as a result, an investment in the other investment companies 
may be subject to additional or different risks than those to which the 
Fund is typically subject. 

Real Estate Companies and Real Estate Investment Trusts 
(“REITs”):  Investing in real estate companies and REITs may subject 
the Fund to risks similar to those associated with the direct ownership 
of real estate, including losses from casualty or condemnation, 
changes in local and general economic conditions, supply and 
demand, market interest rates, zoning laws, regulatory limitations on 
rents, property taxes, and operating expenses in addition to terrorist 
attacks, war, or other acts that destroy real property. Investments in 
REITs are affected by the management skill and creditworthiness of 
the REIT. The Fund will indirectly bear its proportionate share of 
expenses, including management fees, paid by each REIT in which it 
invests. 

Securities Lending:  Securities lending involves two primary risks: 
“investment risk” and “borrower default risk.” When lending securities, 
the Fund will receive cash or U.S. government securities as collateral. 
Investment risk is the risk that the Fund will lose money from the 
investment of the cash collateral received from the borrower. Borrower 
default risk is the risk that the Fund will lose money due to the failure 
of a borrower to return a borrowed security. Securities lending may 
result in leverage. The use of leverage may exaggerate any increase or 
decrease in the net asset value, causing the Fund to be more volatile. 
The use of leverage may increase expenses and increase the impact 
of the Fund’s other risks. 

An investment in the Fund is not a bank deposit and is not insured  
or guaranteed by the Federal Deposit Insurance Corporation, the 
Federal Reserve Board or any other government agency. 

PERFORMANCE INFORMATION 
The following information is intended to help you understand the risks 
of investing in the Fund. The following bar chart shows the changes in 
the Fund's performance from year to year, and the table compares the 
Fund's performance to the performance of a broadbased securities 
market index/indices for the same period. The Fund's performance 
information reflects applicable fee waivers and/or expense limitations in 
effect during the period presented. Absent such fee waivers/expense 
limitations, if any, performance would have been lower. The bar chart 
shows the performance of the Fund's Class A shares. Sales charges 
are not reflected in the bar chart. If they were, returns would be less 
than those shown. However, the table includes all applicable fees and 
sales charges. Performance for other share classes would differ to the 
extent they have differences in their fees and expenses. The Class W 
shares performance shown for the period prior to their inception date is 
the performance of Class A shares without adjustment for any 
differences in the expenses between the two classes. If adjusted for 
such differences, returns would be different. 
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Because Class T shares of the Fund had not commenced operations 
as of the calendar year ended December 31, 2017, no performance 
information for Class T shares is provided below. 

The Fund’s performance prior to May 31, 2016 reflects returns 
achieved pursuant to a different investment objective and different 
principal investment strategies. The Fund’s performance prior to May 
23, 2014 reflects returns achieved pursuant to different principal 
investment strategies. The Fund’s performance prior to July 21, 2012 
reflects returns achieved pursuant to a different investment objective 
and different principal investment strategies. If the Fund’s current 
investment objective and strategies had been in place for the prior 
periods, the performance information shown would have been different. 
The Fund's past performance (before and after taxes) is no guarantee 
of future results. For the most recent performance figures, go to 
www.voyainvestments.com/literature or call 18009920180. 

Calendar Year Total Returns Class A 
(as of December 31 of each year) 

Best quarter: 3rd 2009, 19.11% and Worst quarter: 4th 2008, 24.81%
 

The Fund's Class A shares' yeartodate total return as of June 30, 
2018: 1.10% 

 

Average Annual Total Returns % 
(for the periods ended December 31, 2017) 

Aftertax returns are calculated using the historical highest individual 
federal marginal income tax rates and do not reflect the impact of state 
and local taxes. Actual aftertax returns depend on an investor's tax 
situation and may differ from those shown, and the aftertax returns 
shown are not relevant to investors who hold their Fund shares through 
tax advantaged arrangements such as 401(k) plans or individual 
retirement accounts (“IRAs”). In some cases the aftertax returns may 
exceed the return before taxes due to an assumed tax benefit from 
any losses on a sale of Fund shares at the end of the measurement 
period. Aftertax returns are shown for Class A shares only. Aftertax 
returns for other classes will vary. 

      1 Yr 5 Yrs 10 Yrs 
Since 

Inception 
Inception 

Date 

Class A before taxes1 %  6.57  10.37  6.76  N/A  02/03/98 
After tax on distributions  %   4.49  7.80  5.46  N/A 

  

After tax on distributions with 
sale 

%   4.87  7.69  5.19  N/A 
  

S&P MidCap 400® Index2  %   16.24  15.01  9.97  N/A 
  

Class C before taxes %  11.53  11.13  6.55  N/A  06/30/98 
S&P MidCap 400® Index2  %   16.24  15.01  9.97  N/A 

  

Class I before taxes %  13.34  12.00  7.39  N/A  02/03/98 
S&P MidCap 400® Index2  %   16.24  15.01  9.97  N/A 

  

Class O before taxes %  13.11  11.69  7.10  N/A  08/01/01 
S&P MidCap 400® Index2  %   16.24  15.01  9.97  N/A 

  

Class R before taxes %  12.81  11.40  6.82  N/A  10/24/03 
S&P MidCap 400® Index2  %   16.24  15.01  9.97  N/A 

  

Class W before taxes %  13.43  11.97  7.26  N/A  08/05/11 
S&P MidCap 400® Index2  %   16.24  15.01  9.97  N/A    

1  Return calculations with a starting date prior to November 15, 2012 are based 
on a 3.00% sales charge, while returns with a starting date on or after 
November 15, 2012 are based on a 5.75% sales charge. 

2  The index returns do not reflect deductions for fees, expenses or taxes. 
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PORTFOLIO MANAGEMENT 

     

PURCHASE AND SALE OF FUND SHARES 
Shares of the Fund may be purchased or sold on any business day 
(normally any day when the New York Stock Exchange opens for 
regular trading). You can buy or sell shares of the Fund through a 
brokerdealer or other financial intermediary; by visiting our website at 
www.voyainvestments.com; by writing to us at Voya Investment 
Management, 7337 East Doubletree Ranch Road, Suite 100, 
Scottsdale, Arizona 852582034; or by calling us at 18009920180. 

Class T shares of the Fund are not currently offered. 

Minimum Initial Investment $ by share class 

There are no minimums for additional investments except that the Pre
Authorized Investment Plan requires a monthly investment of at least 
$100. For Class I shares, there is no minimum initial investment 
requirement for qualified retirement plans or other defined contribution 
plans and defined benefit plans that invest in the Voya funds through 
omnibus arrangements. For Class O shares, if you are unable to invest 
at least $1,000 ($250 for retirement accounts/Coverdell Education 
Savings Accounts (“ESAs”)), you may open your account for $100 and 
invest an additional $100 per month using the Automatic Investment 
Plan. This allows you to invest regular amounts at regular intervals 
until you reach the required initial minimum. 

Investment Adviser SubAdviser 
Voya Investments, LLC  Voya Investment Management Co. LLC 

Portfolio Managers 
  

Vincent Costa, CFA 
Portfolio Manager (since 05/15) 

Steve Wetter 
Portfolio Manager (since 05/16) 

Kai Yee Wong 
Portfolio Manager (since 05/16) 

  

Class A, C, T I  O R W 

Nonretirement accounts  $  1,000  250,000  1,000  —  1,000 
Retirement accounts  $  250  250,000  250  —  1,000 
Certain omnibus accounts  $  250  —  —  —  — 
PreAuthorized Investment 
Plan 

$  1,000  250,000  1,000  —  1,000 

TAX INFORMATION 
The Fund's distributions are generally taxable to you as ordinary 
income, capital gains, or a combination of the two, unless you are 
investing through a tax advantaged arrangement, such as a 401(k) plan 
or an IRA. If you are investing through a tax advantaged arrangement, 
you may be taxed upon withdrawals from that arrangement. 

PAYMENTS TO BROKERDEALERS AND OTHER 
FINANCIAL INTERMEDIARIES 
If you purchase the Fund through a brokerdealer or other financial 
intermediary (such as a bank), the Fund and/or its related companies 
may pay the intermediary for the sale of Fund shares and/or related 
services. These payments may create a conflict of interest by 
influencing the brokerdealer or other  intermediary and your 
salesperson to recommend the Fund over another investment. Ask 
your salesperson or visit your financial intermediary’s website for more 
information. 
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The S&P MidCap 400®  Index is a product of S&P Dow Jones Indices LLC (“SPDJI”), and has been licensed for use by Voya Services Company 
and certain affiliates (“Voya”).  S&P®  and S&P 500®  are trademarks of Standard & Poor’s Financial Services LLC (“S&P”);  Dow Jones®  is a 
registered trademark of Dow Jones Trademark Holdings LLC (“Dow Jones”);  and these trademarks have been licensed for use by SPDJI and 
sublicensed for certain purposes by Voya. 

Voya’s investment product (the “Product”) based in whole or in part on the S&P MidCap 400® Index (the “Index”) is not sponsored, endorsed, sold 
or promoted by SPDJI, S&P, Dow Jones or any of their respective affiliates (collectively, “S&P Dow Jones Indices”). S&P Dow Jones Indices 
makes no representation or warranty, express or implied, to the owners of the Product or any member of the public regarding the advisability of 
investing in the Product or purchasing securities generally or the ability of the Index to track general market performance. S&P Dow Jones 
Indices’  only relationship to Voya with respect to the Product is the licensing of the Index and certain trademarks, service marks and/or trade 
names of S&P Dow Jones Indices and/or its licensors. The S&P MidCap 400® Index is determined, composed and calculated by S&P Dow Jones 
Indices without regard to Voya or the Product. S& P Dow Jones Indices have no obligation to take the needs of Voya or the owners of the Product 
into consideration in determining, composing or calculating the Index. S&P Dow Jones Indices are not responsible for and have not participated in 
the determination of the prices, and amount of the Product or the timing of the issuance or sale of the Product or in the determination or 
calculation of the equation by which the Product is to be converted into cash, surrendered or redeemed, as the case may be. S&P Dow Jones 
Indices have no obligation or liability in connection with the administration or marketing of the Product. There is no assurance that investment 
products based on the Index will accurately track index performance or provide positive investment returns. S&P Dow Jones Indices LLC is not an 
investment advisor. Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or hold such security, 
nor is it considered to be investment advice. 
S&P DOW JONES INDICES DOES NOT GUARANTEE THE ADEQUACY, ACCURACY, TIMELINESS AND/OR THE COMPLETENESS OF THE 
INDEX OR ANY DATA RELATED THERETO OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN 
COMMUNICATION (INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES SHALL NOT BE 
SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES MAKE 
NO EXPRESS OR IMPLIED WARRANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE OR USE OR AS TO RESULTS TO BE OBTAINED BY VOYA, OWNERS OF THE PRODUCT, OR ANY OTHER 
PERSON OR ENTITY FROM THE USE OF THE INDEX OR WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF 
THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES BE LIABLE FOR ANY INDIRECT, SPECIAL, 
INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, 
LOST TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBLITY OF SUCH DAMAGES, WHETHER IN CONTRACT, 
TORT, STRICT LIABILITY, OR OTHERWISE. THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS 
BETWEEN S&P DOW JONES INDICES AND VOYA, OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES. 

168434 (0918092818)
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Summary Prospectus May 1, 2018

VY® American Century Small-Mid Cap Value Portfolio
Class/Ticker: ADV/IASAX; I/IACIX; R6/VYRAX; S/IASSX; S2/ISMSX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-84 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVES
The Portfolio seeks long-term capital growth. Income is a
secondary objective.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R61 S S2

Management Fees % 1.09 1.09 1.09 1.09 1.09

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None None 0.25 0.40

Other Expenses % 0.06 0.06 0.06 0.06 0.06

Acquired Fund Fees and
Expenses

% 0.01 0.01 0.01 0.01 0.01

Total Annual Portfolio
Operating Expenses2

% 1.66 1.16 1.16 1.41 1.56

Waivers and
Reimbursements3

% (0.29) (0.29) (0.29) (0.29) (0.29)

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.37 0.87 0.87 1.12 1.27

1 Other Expenses are based on estimated amounts for the current fiscal
year.

2 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Portfolio’s Financial
Highlights, which reflects the operating expenses of the Portfolio and
does not include Acquired Fund Fees and Expenses.

3 The adviser is contractually obligated to limit expenses to 1.52%, 1.02%,
1.02%, 1.27%, and 1.42% of Class ADV, Class I, Class R6, Class S,

and Class S2 shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses, extraordinary expenses, and Acquired Fund Fees and Expenses.
This limitation is subject to possible recoupment by the adviser within
36 months of the waiver or reimbursement. The adviser is contractually
obligated to waive a portion of the management fee through May 1, 2019.
The management fee waiver for the Portfolio is an estimated 0.16%.
Termination or modification of these obligations requires approval by the
Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 139 495 875 1,941
I $ 89 340 610 1,383

R6 $ 89 340 610 1,383
S $ 114 418 743 1,666

S2 $ 129 464 823 1,832

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.
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Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 57% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in equity securities of small- and mid-capitalization companies.
The Portfolio will provide shareholders with at least 60 days’
prior written notice of any change in this investment policy.
The sub-adviser (“Sub-Adviser”) defines small-capitalization
companies to include those with a market capitalization no
larger than that of the largest company in the S&P SmallCap
600® Index or the Russell 2000® Index and mid-capitalization
companies to include those whose market capitalization at
the time of purchase is within the capitalization range of the
Russell 3000® Index, excluding the largest 100 such companies
(in terms of market capitalization). The Portfolio may invest
up to 20% of its assets in companies outside these two
capitalization ranges, measured at the time of purchase.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).

The Sub-Adviser uses a value investment strategy that looks
for companies that are temporarily out of favor in the market.
The Sub-Adviser attempts to purchase the stocks of these
undervalued companies and hold each stock until it has returned
to favor in the market and its stock price has risen to, or is
higher than, a level the Sub-Adviser believes more accurately
reflects the company’s fair value. The Sub-Adviser uses a
multi-capitalization approach under which one of its teams of
portfolio managers focuses on investments in the securities
of small-capitalization companies and the second focuses on
selecting investments in securities of mid-capitalization companies
for the Portfolio.

Equity securities include common stocks, preferred stocks,
and equity-equivalent securities, such as debt securities and
preferred stocks convertible into common stocks, and stock
or stock index futures contracts.

The Portfolio may invest a portion of its assets in derivative
instruments, including futures contracts, for cash management
purposes. The Portfolio may also invest a portion of its assets
in foreign securities, debt obligations of governments and their
agencies, and other similar securities. The Portfolio may invest
in real estate-related securities, including real estate investment
trusts.

The Sub-Adviser may sell stocks from the Portfolio’s investment
portfolio if it believes: a stock no longer meets its valuation
criteria; a stock’s risk parameters outweigh its return opportunity;
more attractive alternatives are identified; or specific events
alter a stock’s prospects.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
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or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme
changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and
supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and
conditions or events in one market, country or region may
adversely impact investments or issuers in another market,
country or region.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may

be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Mid-Capitalization Company: Investments in mid-capitalization
companies may involve greater risk than is customarily associated
with larger, more established companies due to the greater
business risks of a limited operating history, smaller size, limited
markets and financial resources, narrow product lines, less
management depth, and more reliance on key personnel.
Consequently, the securities of mid-capitalization companies
may have limited market stability and may be subject to more
abrupt or erratic market movements than securities of larger,
more established growth companies or the market averages
in general.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
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Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Small-Capitalization Company: Investments in small-capitalization
companies may involve greater risk than is customarily associated
with larger, more established companies due to the greater
business risks of a limited operating history, small size, limited
markets and financial resources, narrow product lines, less
management depth and more reliance on key personnel. The
securities of smaller companies are subject to liquidity risk
as they are often traded over-the-counter and may not be traded
in volume typical on a national securities exchange.

Sovereign Debt: These securities are issued or guaranteed by
foreign government entities. Investments in sovereign debt
are subject to the risk that a government entity may delay
payment, restructure its debt, or refuse to pay interest or repay
principal on its sovereign debt. Some of these reasons may
include cash flow problems, insufficient foreign currency reserves,
political considerations, social changes, the relative size of
its debt position to its economy or its failure to put in place
economic reforms required by the International Monetary Fund
or other multilateral agencies. If a government entity defaults,
it may ask for more time in which to pay or for further loans.
There is no legal process for collecting sovereign debts that
a government does not pay or bankruptcy proceeding by which
all or part of sovereign debt that a government entity has not
repaid may be collected.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Because Class R6 shares of the Portfolio had not commenced
operations as of the calendar year ended December 31, 2017,
no performance information for Class R6 shares is provided
below.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.
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Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-26.69%

35.20%

21.80%

-3.47%

16.07%

31.12%

12.15%

-1.97%

23.69%

10.90%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 20.70% and Worst quarter: 4th 2008,
-20.37%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 10.90 14.61 10.34 N/A 05/01/02

Russell 2500TM Value Index1 % 10.36 13.27 8.82 N/A
S&P SmallCap 600®/Citigroup
Value Index1

% 11.51 15.52 9.99 N/A

Class I % 11.44 15.19 10.89 N/A 05/01/02
Russell 2500TM Value Index1 % 10.36 13.27 8.82 N/A

S&P SmallCap 600®/Citigroup
Value Index1

% 11.51 15.52 9.99 N/A

Class S % 11.12 14.88 10.61 N/A 05/01/02

Russell 2500TM Value Index1 % 10.36 13.27 8.82 N/A
S&P SmallCap 600®/Citigroup
Value Index1

% 11.51 15.52 9.99 N/A

Class S2 % 10.96 14.72 N/A 18.74 02/27/09
Russell 2500TM Value Index1 % 10.36 13.27 N/A 18.41

S&P SmallCap 600®/Citigroup
Value Index1

% 11.51 15.52 N/A 19.71

1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC American Century Investment

Management, Inc.
Portfolio Managers
Phillip N. Davidson, CFA
Portfolio Manager (since 05/06)

Jeff John, CFA
Portfolio Manager (since 05/12)

Miles Lewis, CFA
Portfolio Manager (since 12/14)

Michael Liss, CFA
Portfolio Manager (since 05/06)

Kevin Toney, CFA
Portfolio Manager (since 08/06)

Brian Woglom, CFA
Portfolio Manager (since 02/12)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options

under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

Class R6 shares of the Portfolio are not currently offered.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

VY® JPMorgan Mid Cap Value Portfolio
Class/Ticker: ADV/IJMAX; I/IJMIX; S/IJMSX; S2/IJPMX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-84 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks growth from capital appreciation.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees % 0.83 0.83 0.83 0.83

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40

Other Expenses % 0.04 0.04 0.04 0.04

Total Annual Portfolio Operating
Expenses

% 1.37 0.87 1.12 1.27

Waivers and Reimbursements1 % None None None None

Total Annual Portfolio Operating
Expenses after Waivers and
Reimbursements

% 1.37 0.87 1.12 1.27

1 The adviser is contractually obligated to limit expenses to 1.50%, 1.00%,
1.25%, and 1.40% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses, extraordinary
expenses, and Acquired Fund Fees and Expenses. This limitation is subject
to possible recoupment by the adviser within 36 months of the waiver
or reimbursement. The adviser is contractually obligated to waive a portion
of the management fee through May 1, 2019. The management fee waiver
for the Portfolio is an estimated 0.00%. Termination or modification of
these obligations require approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 139 434 750 1,646
I $ 89 278 482 1,073

S $ 114 356 617 1,363
S2 $ 129 403 697 1,534

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 10% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in equity securities of mid-capitalization companies. The Portfolio
will provide shareholders with at least 60 days’ prior written
notice of any change in this investment policy. The sub-adviser
(“Sub-Adviser”) defines mid-capitalization companies as those
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companies with market capitalizations between $1 billion and
$20 billion or the highest market capitalization included in the
Russell Midcap® Value Index (“Index”), whichever is higher,
at the time of purchase. The market capitalization of companies
in the Index will change with market conditions. The market
capitalization of companies in the Index as of December 31,
2017 ranged from $653.7 million to $36.7 billion. Market
capitalization is the total market value of a company’s shares.
The Portfolio seeks to invest in equity securities that the
Sub-Adviser believes to be undervalued. Under normal market
conditions, the Portfolio will only purchase securities that are
traded on registered exchanges or the over-the-counter market
in the United States.

The Portfolio may invest in other equity securities, which include
preferred stocks, convertible securities, and foreign securities,
which may take the form of depositary receipts. The Portfolio
also may use derivatives, which are instruments that have a
value based on another instrument, exchange rate or index,
as substitutes for securities in which the Portfolio can invest.
The Portfolio may use futures contracts, covered call options,
options on futures contracts and stock index futures and options
as a substitute for securities in which the Portfolio can invest
to more effectively gain targeted equity exposure from its cash
position and for the purpose of reducing transaction costs and
managing risk. The Portfolio may also invest in real estate-related
securities, including real estate investments trusts.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).

The Sub-Adviser employs a bottom-up approach to stock selection,
constructing portfolios based on company fundamentals,
quantitative screening, and proprietary fundamental analysis.
The Sub-Adviser’s investment philosophy is centered on the
belief that companies possessing the ability to consistently
generate free cash flow led by management teams that are
effective allocators of capital have the greatest potential to
grow intrinsic value per share. The Sub-Adviser conducts a
comprehensive analysis evaluating the business, management,
and financial factors for all potential investments. The Sub-Adviser,
in conjunction with their assessment of valuation, will overlay
their subjective analysis of business and management factors
to form a view of the stock’s future potential. The research
process is designed to uncover companies with predictable
and durable business models deemed capable of achieving
sustainable growth and to purchase them at a discount.

The Sub-Adviser may sell a security due to a change in the
company’s fundamentals. A change in the original reason for
purchase of the original investment may cause the security
to be eliminated from the Portfolio. The Sub-Adviser may sell
a security due to opportunity cost. As a result, a new company
may displace a current holding. Finally, the Sub-Adviser may
sell a security due to extreme over valuation. While the Sub-Adviser

will not automatically sell when a security reaches a certain
price, the attainment of an intermediary price target will trigger
a re-evaluation of the company’s fundamentals and future
potential.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
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by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme
changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and
supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and
conditions or events in one market, country or region may
adversely impact investments or issuers in another market,
country or region.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create

errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Mid-Capitalization Company: Investments in mid-capitalization
companies may involve greater risk than is customarily associated
with larger, more established companies due to the greater
business risks of a limited operating history, smaller size, limited
markets and financial resources, narrow product lines, less
management depth, and more reliance on key personnel.
Consequently, the securities of mid-capitalization companies
may have limited market stability and may be subject to more
abrupt or erratic market movements than securities of larger,
more established growth companies or the market averages
in general.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.
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Over-the-Counter Investments: Investments purchased
over-the-counter (“OTC”), including securities and derivatives,
can involve greater risks than securities traded on recognized
stock exchanges. OTC securities are generally securities of
smaller or newer companies that may have limited product
lines and markets compared to larger companies. They also
can have less management depth, more reliance on key
personnel, and less access to capital and credit. OTC securities
tend to trade less frequently and in lower volume, and as a
result have greater liquidity risk. Many of the protections afforded
to participants on some organized exchanges, such as the
performance guarantee of an exchange clearing house, are
not available in connection with OTC derivatives transactions.
Additionally, OTC investments are generally purchased either
directly from a dealer or in negotiated transactions with the
issuer and as such may expose the Portfolio to counterparty
risk.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not

favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-33.17%

25.34%22.63%

1.60%

19.69%

31.26%

14.66%

-3.27%

14.42%13.41%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 3rd 2009, 17.92% and Worst quarter: 4th 2008,
-21.61%
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Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 13.41 13.57 8.97 N/A 05/01/02

Russell Midcap® Value Index1 % 13.34 14.68 9.10 N/A
Class I % 14.04 14.14 9.51 N/A 05/01/02

Russell Midcap® Value Index1 % 13.34 14.68 9.10 N/A
Class S % 13.72 13.85 9.23 N/A 05/01/02

Russell Midcap® Value Index1 % 13.34 14.68 9.10 N/A
Class S2 % 13.52 13.68 N/A 18.16 02/27/09

Russell Midcap® Value Index1 % 13.34 14.68 N/A 19.84
1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC J.P. Morgan Investment

Management Inc.
Portfolio Managers
Gloria Fu, CFA
Portfolio Manager (since 05/06)

Lawrence Playford, CFA
Portfolio Manager (since 10/04)

Jonathan K.L. Simon
Portfolio Manager (since 10/04)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Fidelity Advisor® Small Cap Fund

Class/Ticker
A/FSCDX M*/FSCTX C/FSCEX I/FSCIX Z/
FZAOX
* This class name was formerly known as Class T. 

Summary Prospectus
January 29, 2018

Before you invest, you may want to review the fund’s prospectus, which 
contains more information about the fund and its risks. You can find 
the fund’s prospectus and other information about the fund (including 
the fund’s SAI) online at institutional.fidelity.com/fafunddocuments. You 
can also get this information at no cost by calling 1-866-997-1254 or 
by sending an e-mail request to funddocuments@fmr.com. The fund’s 
prospectus and SAI dated January 29, 2018 are incorporated herein by 
reference.

245 Summer Street, Boston, MA 02210
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Fund Summary

Fund/Class:
Fidelity Advisor® Small Cap Fund/A, M, C, I, Z

Investment Objective
The fund seeks long-term growth of 
capital.

Fee Table
The following table describes the fees 
and expenses that may be incurred when 
you buy and hold shares of the fund.

You may qualify for sales charge dis-
counts if you and your family invest, or 

agree to invest in the future, at least 
$50,000 in the fund or certain other 
Fidelity® funds. More information about 
these and other discounts is available 
from your investment professional and in 
the “Fund Distribution” section beginning 
on page 29 of the prospectus. Different 
intermediaries may provide additional 
waivers or reductions of the sales charge. 
Please see “Sales Charge Waiver Policies 
Applied by Certain Intermediaries” in the 
“Appendix” section of the prospectus.

Shareholder fees
(fees paid directly from your investment)

Class A Class M Class C Class I Class Z
Maximum sales charge (load) on purchases (as a % of 
offering price) 5.75% 3.50% None None None
Maximum contingent deferred sales charge (as a % of the 
lesser of original purchase price or redemption proceeds) NoneA NoneA 1.00%B None None

A Class A and Class M purchases of $1 million or more will not be subject to a front-end sales 
charge. Such Class A and Class M purchases may be subject, upon redemption, to a contin-
gent deferred sales charge (CDSC) of 1.00% or 0.25%, respectively.
B On Class C shares redeemed less than one year after purchase.

Annual Operating Expenses
(expenses that you pay each year as a % of the value of your investment)

Class A Class M Class C Class I Class Z

Management fee (fluctuates based on the fund’s 
performance relative to a securities market index) 0.54% 0.54% 0.54% 0.54% 0.54%

Distribution and/or Service (12b-1) fees 0.25% 0.50% 1.00% None None

Other expenses 0.26% 0.24% 0.27% 0.24% 0.09%

Total annual operating expenses 1.05% 1.28% 1.81% 0.78% 0.63%
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This example helps compare the cost 
of investing in the fund with the cost of 
investing in other funds.

Let’s say, hypothetically, that the annual 
return for shares of the fund is 5% and 
that your shareholder fees and the 
annual operating expenses for shares of 
the fund are exactly as described in the 

fee table. This example illustrates the 
effect of fees and expenses, but is not 
meant to suggest actual or expected fees 
and expenses or returns, all of which 
may vary. For every $10,000 you invested, 
here’s how much you would pay in total 
expenses if you sell all of your shares at 
the end of each time period indicated 
and if you hold your shares:

Class A Class M Class C Class I Class Z

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

Sell All 
Shares

Hold 
Shares

1 year $ 676 $ 676 $ 476 $ 476 $ 284 $ 184 $ 80 $ 80 $ 64 $ 64

3 years $ 890 $ 890 $ 742 $ 742 $ 569 $ 569 $ 249 $ 249 $ 202 $ 202

5 years $ 1,121 $ 1,121 $ 1,028 $ 1,028 $ 980 $ 980 $ 433 $ 433 $ 351 $ 351

10 years $ 1,784 $ 1,784 $ 1,841 $ 1,841 $ 2,127 $ 2,127 $ 966 $ 966 $ 786 $ 786

Portfolio Turnover
The fund pays transaction costs, such 
as commissions, when it buys and sells 
securities (or “turns over” its portfolio). 
A higher portfolio turnover rate may indi-
cate higher transaction costs and may 
result in higher taxes when fund shares 
are held in a taxable account. These 
costs, which are not reflected in annual 
operating expenses or in the example, 
affect the fund’s performance. During the 
most recent fiscal year, the fund’s portfo-
lio turnover rate was 84% of the average 
value of its portfolio.

Principal Investment 
Strategies
• Normally investing primarily in com-
mon stocks.

• Normally investing at least 80% of 
assets in securities of companies with 
small market capitalizations (which, 
for purposes of this fund, are those 

companies with market capitalizations 
similar to companies in the Russell 2000® 
Index or the S&P Small Cap 600® Index).

• Investing in domestic and foreign 
issuers.

• Investing in either “growth” stocks or 
“value” stocks or both.

• Using fundamental analysis of factors 
such as each issuer’s financial condition 
and industry position, as well as market 
and economic conditions, to select 
investments.

Principal Investment 
Risks
• Stock Market Volatility. Stock 
markets are volatile and can decline sig-
nificantly in response to adverse issuer, 
political, regulatory, market, or economic 
developments. Different parts of the mar-
ket, including different market sectors, 
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Fund Summary – continued

and different types of securities can react 
differently to these developments.

• Foreign Exposure. Foreign markets 
can be more volatile than the U.S. market 
due to increased risks of adverse issuer, 
political, regulatory, market, or economic 
developments and can perform differ-
ently from the U.S. market.

• Issuer-Specific Changes. The value 
of an individual security or particular 
type of security can be more volatile than, 
and can perform differently from, the 
market as a whole.

• Small Cap Investing. The value of 
securities of smaller, less well-known 
issuers can perform differently from the 
market as a whole and other types of 
stocks and can be more volatile than that 
of larger issuers.

An investment in the fund is not a deposit 
of a bank and is not insured or guaran-
teed by the Federal Deposit Insurance 
Corporation or any other government 

agency. You could lose money by investing 
in the fund.

Performance
The following information is intended to 
help you understand the risks of invest-
ing in the fund. The information illus-
trates the changes in the performance of 
the fund’s shares from year to year and 
compares the performance of the fund’s 
shares to the performance of a securi-
ties market index over various periods of 
time. The index description appears in 
the “Additional Index Information” sec-
tion of the prospectus. Past performance 
(before and after taxes) is not an indica-
tion of future performance.

Visit institutional.fidelity.com for more 
recent performance information.
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Year-by-Year Returns
The returns in the bar chart do not 
reflect any applicable sales charges; if 

sales charges were reflected, returns 
would be lower than those shown.

40
30
20
10

0
-10
-20
-30

2017201620152014201320122011201020092008

13.77%8.93%-1.64%8.65%38.18%6.01%-4.80%17.80%28.02%-26.84%

Calendar Years

Percentage (%)

During the periods shown in the chart for Class A: Returns Quarter ended
Highest Quarter Return 15.41% June 30, 2009
Lowest Quarter Return –21.55% September 30, 2011

Average Annual Returns
Unlike the returns in the bar chart, 
the returns in the table reflect the 
maximum applicable sales charges. 
After-tax returns are calculated using 
the historical highest individual federal 
marginal income tax rates, but do not 
reflect the impact of state or local taxes. 
After-tax returns for Class A are shown in 
the table below and after-tax returns for 
other classes will vary. Actual after-tax 
returns may differ depending on your 
individual circumstances. The after-tax 
returns shown are not relevant if you 
hold your shares in a retirement account 
or in another tax-deferred arrangement, 
such as an employee benefit plan (profit 
sharing, 401(k), or 403(b) plan). Return 
After Taxes on Distributions and Sale of 
Fund Shares may be higher than other 
returns for the same period due to a tax 

benefit of realizing a capital loss upon the 
sale of fund shares.
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Fund Summary – continued

For the periods ended December 31, 2017
Past 1 

year
Past 5 
years

Past 10 
years

Class A - Return Before Taxes 7.23% 11.52% 6.74%

  Return After Taxes on Distributions 4.09% 9.11% 5.29%

  Return After Taxes on Distributions and Sale of Fund Shares 6.69% 8.88% 5.27%

Class M - Return Before Taxes 9.53% 11.80% 6.76%

Class C - Return Before Taxes 11.97% 12.00% 6.58%

Class I - Return Before Taxes 14.09% 13.16% 7.69%

Class Z - Return Before Taxes 14.26% 9.72%(a) —

Russell 2000® Index 
(reflects no deduction for fees, expenses, or taxes) 14.65% 14.12% 8.71%

(a) Since inception August 13, 2013.

Investment Adviser
Fidelity Management & Research 
Company (FMR) (the Adviser) is the 
fund’s manager. FMR Co., Inc. (FMRC) 
and other investment advisers serve as 
sub-advisers for the fund.

Portfolio Manager(s)
James Harmon (portfolio manager) has 
managed the fund since October 2005.

Purchase and Sale of 
Shares
You may buy or sell shares through a 
retirement account or through an invest-
ment professional. You may buy or sell 
shares in various ways:

Internet
institutional.fidelity.com

Phone
To reach a Fidelity representative 1-877-208-0098

Mail

Overnight Express:
Fidelity Investments 
P.O. Box 770002 
Cincinnati, OH 
45277-0081

Fidelity Investments 
100 Crosby Parkway 
Covington, KY 41015

Class Z shares are offered to (i) employee 
benefit plans investing through an inter-
mediary, (ii) employee benefit plans not 
recordkept by Fidelity, and (iii) certain 
managed account programs. For this 
purpose, employee benefit plans gener-
ally include profit sharing, 401(k), and 
403(b) plans, but do not include: IRAs; 
SIMPLE, SEP, or SARSEP plans; plans 
covering self-employed individuals and 
their employees (formerly Keogh/H.R. 10 
plans); health savings accounts; or plans 
investing through the Fidelity Advisor® 
403(b) program. Plan participants may 
purchase Class Z shares of the fund only 
if Class Z shares are eligible for sale and 
available through their plan. You may 
buy or sell shares by contacting your 
employee benefit plan.
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Class I and Class Z eligibility require-
ments are listed in the “Additional 
Information about the Purchase and Sale 
of Shares” section of the prospectus.

The price to buy one share of Class A or 
Class M is its offering price, if you pay a 
front-end sales charge, or its net asset 
value per share (NAV), if you qualify for a 
front-end sales charge waiver. The price 
to buy one share of Class C, Class I, or 
Class Z is its NAV. Shares will be bought 
at the offering price or NAV, as applicable, 
next calculated after an order is received 
in proper form.

The price to sell one share of Class A, 
Class M, or Class C is its NAV, minus any 
applicable contingent deferred sales 
charge (CDSC). The price to sell one 
share of Class I or Class Z is its NAV. 
Shares will be sold at the NAV next calcu-
lated after an order is received in proper 
form, minus any applicable CDSC.

The fund is open for business each day 
the New York Stock Exchange (NYSE) 
is open.

Class A, Class M, Class C, and Class I:

Initial Purchase Minimum $2,500
Fidelity Advisor® Traditional 
IRA, Roth IRA, Rollover IRA, and 
Simplified Employee Pension-IRA for 
which Fidelity Management Trust 
Company or an affiliate serves as 
custodian $500

Through a regular investment plan 
established at the time the fund 
position is opened $100
There is no purchase minimum for Class 
Z shares.

The fund may waive or lower purchase 
minimums in other circumstances.

Tax Information
Distributions you receive from the 
fund are subject to federal income tax 
and generally will be taxed as ordinary 
income or capital gains, and may also be 
subject to state or local taxes, unless you 
are investing through a tax-advantaged 
retirement account (in which case you 
may be taxed later, upon withdrawal of 
your investment from such account).

Payments to 
Broker-Dealers and 
Other Financial 
Intermediaries
The fund, the Adviser, Fidelity 
Distributors Corporation (FDC), and/or 
their affiliates may pay intermediaries, 
which may include banks, broker-dealers, 
retirement plan sponsors, administrators, 
or service-providers (who may be affili-
ated with the Adviser or FDC), for the 
sale of fund shares and related services. 
These payments may create a conflict of 
interest by influencing your intermedi-
ary and your investment professional to 
recommend the fund over another invest-
ment. Ask your investment professional 
or visit your intermediary’s web site for 
more information.
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Voya RussellTM Small Cap Index Portfolio
Class/Ticker: ADV/IRSIX; I/IIRSX; S/IRSSX; S2/IRCIX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-992-0180; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-82 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks investment results (before fees and expenses)
that correspond to the total return (which includes capital
appreciation and income) of the Russell 2000® Index (“Index”).

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees % 0.43 0.43 0.43 0.43

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03

Total Annual Portfolio Operating
Expenses

% 0.96 0.46 0.71 0.86

Waivers and Reimbursements1 % (0.01) (0.01) (0.01) (0.01)

Total Annual Portfolio Operating
Expenses after Waivers and
Reimbursements

% 0.95 0.45 0.70 0.85

1 The adviser is contractually obligated to limit expenses to 0.95%, 0.45%,
0.70%, and 0.85% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses, extraordinary
expenses, and Acquired Fund Fees and Expenses. This limitation is subject
to possible recoupment by the adviser within 36 months of the waiver
or reimbursement. Termination or modification of this obligation requires
approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 97 305 530 1,177
I $ 46 147 257 578

S $ 72 226 394 882
S2 $ 87 273 476 1,060

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 18% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in equity securities of companies, which are at the time of
purchase, included in the Index; convertible securities that
are convertible into stocks included in the Index; other derivatives
whose economic returns are, by design, closely equivalent to
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the returns of the Index or its components; and exchange-traded
funds that track the Index. The Portfolio will provide shareholders
with at least 60 days’ prior notice of any change in this investment
policy. Under normal market conditions, the Portfolio invests
all or substantially all of its assets in these securities.

The Portfolio may invest in other investment companies to
the extent permitted under the Investment Company Act of
1940, as amended, and the rules, regulations, and exemptive
orders thereunder (“1940 Act”).

The Portfolio currently invests principally in common stocks
and employs a “passive management” approach designed to
track the performance of the Index.

The Index is an unmanaged index that measures the performance
of the 2,000 smallest companies in the Russell 3000® Index,
which together represent approximately 10% of the total market
capitalization of the Russell 3000® Index. The market
capitalization of companies within the Index will change with
market conditions. The market capitalization of companies in
the Index as of December 31, 2017 ranged from $22.7 million
to $9.4 billion. As of February 28, 2018, portions of the Index
were focused in the industrials sector, the health care sector,
the financials sector, and the information technology sector
and a portion of the Index was invested in real estate-related
securities, including real estate investment trusts.

The Portfolio may not always hold all of the same securities
as the Index. The Portfolio may also invest in stock index futures
as a substitute for the sale or purchase of securities in the
Index and to provide equity exposure to the Portfolio’s cash
position. Although the Portfolio attempts to track, as closely
as possible, the performance of the Index, the Portfolio does
not always perform exactly like the Index. Unlike the Index,
the Portfolio has operating expenses and transaction costs
and therefore has a performance disadvantage versus the Index.

The sub-adviser (“Sub-Adviser”) may sell a security when the
security’s percentage weighting in the Index is reduced, when
the security is removed from the Index, or for other reasons.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Focused Investing: To the extent that the Portfolio’s index is
substantially composed of securities in a particular industry,
sector, market segment, or geographic area, the Portfolio will
allocate its investments to approximately the same extent as
the index. As a result, the Portfolio may be subject to greater
market fluctuation than a fund that is more broadly invested.
Economic conditions, political or regulatory conditions, or natural
or other disasters affecting the particular industry, sector, market
segment, or geographic area in which the Portfolio focuses
its investments will have a greater effect on the Portfolio, and
if securities of a particular industry, sector, market segment,
or geographic area as a group fall out of favor the Portfolio
could underperform, or be more volatile than, funds that have
greater diversification.

Index Strategy: The index selected may underperform the overall
market. To the extent the Portfolio seeks to track the index’s
performance, the Portfolio will not use defensive strategies
or attempt to reduce its exposure to poor performing securities
in the index. To the extent the Portfolio’s investments track
its target index, such Portfolio may underperform other funds
that invest more broadly. The correlation between the Portfolio’s
performance and index performance may be affected by the
Por tfolio’s expenses and the timing of purchases and
redemptions of the Portfolio’s shares. In addition, the Portfolio’s
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actual holdings might not match the index and the Portfolio’s
effective exposure to index securities at any given time may
not precisely correlate.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Small-Capitalization Company: Investments in small-capitalization
companies may involve greater risk than is customarily associated
with larger, more established companies due to the greater
business risks of a limited operating history, small size, limited
markets and financial resources, narrow product lines, less
management depth and more reliance on key personnel. The
securities of smaller companies are subject to liquidity risk
as they are often traded over-the-counter and may not be traded
in volume typical on a national securities exchange.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.
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PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

26.17%25.77%

-4.45%

15.53%

38.04%

4.38%

-5.03%

20.56%

13.65%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 20.27% and Worst quarter: 3rd 2011,
-21.79%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 13.65 13.39 N/A 10.06 03/10/08

Russell 2000® Index1 % 14.65 14.12 N/A 10.81
Class I % 14.27 13.97 N/A 10.61 03/10/08

Russell 2000® Index1 % 14.65 14.12 N/A 10.81
Class S % 13.97 13.68 N/A 10.32 03/10/08

Russell 2000® Index1 % 14.65 14.12 N/A 10.81
Class S2 % 13.76 13.52 N/A 17.75 02/27/09

Russell 2000® Index1 % 14.65 14.12 N/A 18.44
1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Steve Wetter
Portfolio Manager (since 04/12)

Kai Yee Wong
Portfolio Manager (since 06/13)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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The “Russell” Portfolios are not promoted, sponsored or endorsed by, nor in any way affiliated with Russell Investment Group (“Russell”). Russell is not
responsible for and has not reviewed a Portfolio nor any associated literature or publications and Russell makes no representation or warranty, express or
implied, as to their accuracy, or completeness, or otherwise.
Russell reserves the right, at any time and without notice, to alter, amend, terminate or in any way change the Russell Indices. Russell has no obligation
to take the needs of any particular fund or its participants or any other product or person into consideration in determining, composing or calculating any
of the Russell Indices.
Russell’s publication of the Russell Indices in no way suggests or implies an opinion by Russell as to the attractiveness or appropriateness of investment
in any or all securities upon which the Russell Indices are based. RUSSELL MAKES NO REPRESENTATION, WARRANTY, OR GUARANTEE AS TO THE ACCURACY,
COMPLETENESS, RELIABILITY, OR OTHERWISE OF THE RUSSELL INDICES OR ANY DATA INCLUDED IN THE RUSSELL INDICES. RUSSELL MAKES NO REPRESENTATION,
WARRANTY OR GUARANTEE REGARDING THE USE OR THE RESULTS OF USE, OF THE RUSSELL INDICES OR ANY DATA INCLUDED THEREIN, OR ANY SECURITY
(OR COMBINATION THEREOF) COMPRISING THE RUSSELL INDICES. RUSSELL MAKES NO OTHER EXPRESS OR IMPLIED WARRANTY, AND EXPRESSLY DISCLAIMS
ANY WARRANTY, OF ANY KIND, INCLUDING WITHOUT LIMITATION, ANY WARRANTY OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE WITH
RESPECT TO THE RUSSELL INDEX OR INDICES OR ANY DATA OR ANY SECURITY (OR COMBINATION THEREOF) INCLUDED THEREIN.
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Summary Prospectus May 1, 2018

VY® JPMorgan Small Cap Core Equity Portfolio
Class/Ticker: ADV/IJSAX; I/IJSIX; R6/VPRSX; S/IJSSX; S2/IJSTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 27-69 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks capital growth over the long-term.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator. The Management Agreement provides
for a “bundled fee” arrangement under which the Adviser provides
(in addition to advisory services and administrative services),
custodial, transfer agency, portfolio accounting, auditing and
ordinary legal services in return for a single management fee.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I R6 S S2

Management Fees % 0.85 0.85 0.85 0.85 0.85

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.60 None None 0.25 0.40

Other Expenses % None None None None None

Waivers and
Reimbursements2

% None None None None None

Total Annual Portfolio
Operating Expenses After
Waivers and
Reimbursements

% 1.45 0.85 0.85 1.10 1.25

1 Expense information has been restated to reflect current contractual
rates.

2 The adviser is contractually obligated to waive a portion of the management
fee through May 1, 2019. The management fee waiver for the Portfolio
is an estimated 0.00%. Termination or modification of this obligation
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 148 459 792 1,735
I $ 87 271 471 1,049

R6 $ 87 271 471 1,049
S $ 112 350 606 1,340

S2 $ 127 397 686 1,511

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 36% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in equity securities of small-capitalization companies. The Portfolio
will provide shareholders with at least 60 days’ prior notice
of any change in this investment policy. For this Portfolio, the
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sub-adviser (“Sub-Adviser”) defines small-capitalization companies
as companies with a market capitalization equal to those within
a universe of Russell 2000® Index (“Index”) stocks at the time
of purchase. The market capitalization of companies in the
Index as of December 31, 2017 ranged from $22.7 million
to $9.4 billion. Market capitalization is the total market value
of a company’s shares.

The Portfolio may also invest up to 20% of its total assets in
foreign securities. These investments may take the form of
depositary receipts. The Portfolio may also invest up to 20%
of its total assets in convertible securities which generally pay
interest or dividends and which can be converted into common
or preferred stock.

Although the Portfolio intends to invest primarily in equity
securities, under normal market conditions, it may invest up
to 20% of its total assets in high-quality money market
instruments and repurchase agreements.

The Portfolio’s equity holdings may include real estate-related
securities including real estate investment trusts, which are
pools of investments consisting primarily of income-producing
real estate or loans related to real estate.

Derivatives, which are instruments that have a value based
on another instrument, exchange rate or index, may be used
as substitutes for securities in which the Portfolio can invest.
The Portfolio may use derivatives, including but not limited
to, futures contracts, options, and swaps, to more effectively
gain targeted equity exposure from its cash positions, to hedge
various investments, for risk management, and to increase
the Portfolio’s return.

The Portfolio may also invest in other investment companies,
including exchange-traded funds, to the extent permitted under
the Investment Company Act of 1940, as amended, and the
rules, regulations, and exemptive orders thereunder (“1940
Act”).

The Sub-Adviser uses a multi-style approach, under which two
separate teams of portfolio managers select assets for the
Por tfolio in complementary styles. One team employs a
fundamental bottom-up investment process. The second team
employs a process that combines a proprietary stock ranking
system with a fundamental overlay. The sector and stock
weightings of the investments selected will vary from weightings
of the Index only within limits established by the investment
team.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Bank Instruments: Bank instruments include certificates of
deposit, fixed time deposits, bankers’ acceptances, and other
debt and deposit-type obligations issued by banks. Changes
in economic, regulatory or political conditions, or other events
that affect the banking industry may have an adverse effect
on bank instruments or banking institutions that serve as
counterparties in transactions with the Portfolio.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
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or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Dividend: Companies that issue dividend yielding equity securities
are not required to continue to pay dividends on such securities.
Therefore, there is the possibility that such companies could
reduce or eliminate the payment of dividends in the future.
As a result, the Portfolio’s ability to execute its investment
strategy may be limited.

Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme
changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and
supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and
conditions or events in one market, country or region may
adversely impact investments or issuers in another market,
country or region.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Repurchase Agreements: In the event that the other party to
a repurchase agreement defaults on its obligations, the Portfolio
would generally seek to sell the underlying security serving
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as collateral for the repurchase agreement. However, the value
of collateral may be insufficient to satisfy the counterparty’s
obligation and/or the Portfolio may encounter delay and incur
costs before being able to sell the security. Such a delay may
involve loss of interest or a decline in price of the security,
which could result in a loss. In addition, if the Portfolio is
characterized by a court as an unsecured creditor, it would
be at risk of losing some or all of the principal and interest
involved in the transaction.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Small-Capitalization Company: Investments in small-capitalization
companies may involve greater risk than is customarily associated
with larger, more established companies due to the greater
business risks of a limited operating history, small size, limited
markets and financial resources, narrow product lines, less
management depth and more reliance on key personnel. The
securities of smaller companies are subject to liquidity risk
as they are often traded over-the-counter and may not be traded
in volume typical on a national securities exchange.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses. The Class R6 shares performance
shown for the period prior to their inception date is the
performance of Class I shares without adjustment for any
differences in the expenses between the two classes. If adjusted
for such differences, returns would be different.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV1

(as of December 31 of each year)

-30.14%

26.74%26.27%

-1.60%

18.24%

38.52%

7.94%

-4.02%

21.17%
15.17%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 18.74% and Worst quarter: 4th 2008,
-23.10%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 15.17 14.90 10.05 N/A 08/12/04

Russell 2000® Index2 % 14.65 14.12 8.71 N/A
Class I % 15.86 15.60 10.72 N/A 05/06/04

Russell 2000® Index2 % 14.65 14.12 8.71 N/A
Class R6 % 15.87 15.59 10.71 N/A 05/03/16

Russell 2000® Index2 % 14.65 14.12 8.71 N/A
Class S % 15.56 15.30 10.43 N/A 05/01/02

Russell 2000® Index2 % 14.65 14.12 8.71 N/A
Class S2 % 15.42 15.13 10.27 N/A 09/09/02

Russell 2000® Index2 % 14.65 14.12 8.71 N/A
1 The Portfolio has selected a new class for the Calendar Year Total Returns

bar chart to display the class with the highest Total Annual Portfolio Operating
Expenses after Waivers and Reimbursements and with 10 years or more
of calendar year total returns.

2 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC J.P. Morgan Investment

Management Inc.
Portfolio Managers
Phillip D. Hart, CFA
Portfolio Manager (since 11/11)

Daniel J. Percella, CFA
Portfolio Manager (since 05/14)

Dennis S. Ruhl, CFA
Portfolio Manager (since 08/04)

Don San Jose, CFA
Portfolio Manager (since 11/11)
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PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

Voya SmallCap Opportunities Portfolio
Class/Ticker: ADV/ISOPX; I/IVSOX; R6/VRSCX; S/IVPOX; S2/ISCTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-992-0180; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 9-24 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks long-term capital appreciation.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R6 S S2

Management Fees % 0.83 0.83 0.83 0.83 0.83

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None None 0.25 0.40

Other Expenses % 0.04 0.04 0.04 0.04 0.04

Acquired Fund Fees and
Expenses

% 0.01 0.01 0.01 0.01 0.01

Total Annual Portfolio
Operating Expenses1

% 1.38 0.88 0.88 1.13 1.28

Waivers and
Reimbursements2

% None None None None None

Total Annual Portfolio
Operating Expenses After
Waivers and
Reimbursements

% 1.38 0.88 0.88 1.13 1.28

1 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets shown in the Financial Highlights,
which reflect the operating expenses of the Portfolio and do not include
Acquired Fund Fees and Expenses.

2 The adviser is contractually obligated to limit expenses to 1.42%, 0.92%,
0.92%, 1.17%, and 1.32% for Class ADV, Class I, Class R6, Class S,
and Class S2 shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses, extraordinary expenses, and Acquired Fund Fees and Expenses.
This limitation is subject to possible recoupment by the adviser within

36 months of the waiver or reimbursement. Termination or modification
of this obligation requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 140 437 755 1,657
I $ 90 281 488 1,084

R6 $ 90 281 488 1,084
S $ 115 359 622 1,375

S2 $ 130 406 702 1,545

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 85% of the average value of its portfolio.
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PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in common stock of smaller, lesser-known U.S. companies.
The Portfolio will provide shareholders with at least 60 days’
prior notice of any change in this investment policy.

The Portfolio normally invests in companies that the sub-adviser
(“Sub-Adviser”) believes have above average prospects for growth.
For this Portfolio, the Sub-Adviser defines smaller companies
as those with market capitalizations that fall within the range
of companies in the Russell 2000® Growth Index at the time
of purchase. The Russell 2000® Growth Index is an index that
measures the performance of small growth companies. The
market capitalization of companies within the Russell 2000®

Growth Index will change with market conditions. The market
capitalization of companies in the Russell 2000® Growth Index
as of December 31, 2017, ranged from $22.7 million to $9.4
billion. The Portfolio may invest in real estate-related securities
including real estate investment trusts.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).

The Sub-Adviser uses a disciplined combination of quantitative
screens and bottom-up fundamental security analysis to build
a broadly diversified portfolio of companies that the Sub-Adviser
believes will have improving bottom lines, with reasonable
valuation, and whose stocks demonstrate relative strength.
The focus of company analysis is upon the prospects for
continuing bottom-line growth, balance sheet strength, and
cash flow characteristics. A determination of reasonable valuation
for individual securities is based on the judgment of the
Sub-Adviser.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 33% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that

actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
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same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Small-Capitalization Company: Investments in small-capitalization
companies may involve greater risk than is customarily associated
with larger, more established companies due to the greater
business risks of a limited operating history, small size, limited
markets and financial resources, narrow product lines, less
management depth and more reliance on key personnel. The
securities of smaller companies are subject to liquidity risk
as they are often traded over-the-counter and may not be traded
in volume typical on a national securities exchange.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class S shares. Performance for other share classes

would differ to the extent they have differences in their fees
and expenses. The Class R6 shares performance shown for
the period prior to their inception date is the performance of
Class I shares without adjustment for any differences in the
expenses between the two classes. If adjusted for such
differences, returns would be different.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class S
(as of December 31 of each year)

-34.59%

30.71%32.06%

0.53%

14.95%

38.71%

5.35%

-1.13%

13.09%
18.45%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 22.78% and Worst quarter: 4th 2008,
-25.29%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 18.12 13.83 N/A 18.56 11/20/08

Russell 2000® Growth Index1 % 22.17 15.21 N/A 19.43
Russell 2000® Index1 % 14.65 14.12 N/A 18.02

Class I % 18.73 14.40 9.97 N/A 05/06/94
Russell 2000® Growth Index1 % 22.17 15.21 9.19 N/A

Russell 2000® Index1 % 14.65 14.12 8.71 N/A
Class R6 % 18.73 14.40 9.97 N/A 11/24/15

Russell 2000® Growth Index1 % 22.17 15.21 9.19 N/A
Russell 2000® Index1 % 14.65 14.12 8.71 N/A

Class S % 18.45 14.12 9.70 N/A 05/03/01
Russell 2000® Growth Index1 % 22.17 15.21 9.19 N/A

Russell 2000® Index1 % 14.65 14.12 8.71 N/A
Class S2 % 18.25 13.94 N/A 18.96 02/27/09

Russell 2000® Growth Index1 % 22.17 15.21 N/A 19.24
Russell 2000® Index1 % 14.65 14.12 N/A 18.44

1 The index returns do not reflect deductions for fees, expenses, or taxes.
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PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Joseph Basset, CFA
Portfolio Manager (since 04/12)

James Hasso
Portfolio Manager (since 10/08)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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VY® Columbia Small Cap Value II Portfolio
Class/Ticker: ADV/ICSAX; I/ICISX; R6/VYRDX; S/ICSSX; S2/ICVPX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-84 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks long-term growth of capital.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R6 S S2

Management Fees % 0.85 0.85 0.85 0.85 0.85

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None None 0.25 0.40

Other Expenses % 0.05 0.05 0.05 0.05 0.05

Total Annual Portfolio
Operating Expenses

% 1.40 0.90 0.90 1.15 1.30

Waivers and
Reimbursements1

% (0.03) (0.03) (0.03) (0.03) (0.03)

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.37 0.87 0.87 1.12 1.27

1 The adviser is contractually obligated to limit expenses to 1.65%, 1.15%,
1.15%, 1.40%, and 1.55% for Class ADV, Class I, Class R6, Class S,
and Class S2 shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses, extraordinary expenses, and Acquired Fund Fees and Expenses.
This limitation is subject to possible recoupment by the adviser within
36 months of the waiver or reimbursement. The adviser is contractually
obligated to waive a portion of the management fee through May 1, 2019.
The management fee waiver for the Portfolio is an estimated 0.03%.
Termination or modification of these obligations requires approval by the
Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 139 440 763 1,677
I $ 89 284 496 1,105

R6 $ 89 284 496 1,105
S $ 114 362 630 1,395

S2 $ 129 409 710 1,565

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 44% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in equity securities of companies that have market capitalizations
in the range of the companies within the Russell 2000® Value
Index (“Index”) (which measures the performance of the small-cap
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value segment of the U.S. equity universe), at the time of
purchase, that the sub-adviser (“Sub-Adviser”) believes are
undervalued and have the potential for long-term growth. The
Portfolio will provide shareholders with at least 60 days’ prior
written notice of any change in this investment policy. The market
capitalization of companies in the Index will change with market
conditions. The market capitalization of companies in the Index
as of December 31, 2017, ranged from $22.7 million to $8.9
billion.

The Portfolio may invest up to 20% of its total assets in foreign
securities and depositary receipts. Depositary receipts are
receipts issued by a bank or a trust company reflecting ownership
of underlying securities issued by foreign companies. The Portfolio
normally invests in common stocks and also may invest in
real estate investment trusts. The Portfolio may from time to
time emphasize one or more economic sectors in selecting
its investments, including the financial services sector. The
Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”);
convertible securities; initial public offerings; and derivatives,
including options on securities, options on stock indices, covered
calls, secured put options, and over-the-counter options. The
Portfolio may use derivatives for, among other reasons,
investment purposes, for risk management (hedging) purposes,
to increase investment flexibility, or to reduce transaction costs.

The Sub-Adviser combines fundamental and quantitative analysis
with risk management in identifying investment opportunities
and constructing the Portfolio’s portfolio. In selecting investments,
the Sub-Adviser considers, among other factors: businesses
that are believed to be fundamentally sound and undervalued
due to investor indifference, investor misperception of company
prospects, or other factors; various measures of valuation,
including price-to-cash flow, price-to-earnings, price-to-sales,
and price-to-book value (the Sub-Adviser believes that companies
with lower valuations are generally more likely to provide
opportunities for long-term capital appreciation); a company’s
current operating margins relative to its historic range and
future potential; and potential indicators of stock price
appreciation, such as anticipated earnings growth, company
restructuring, changes in management, new product
oppor tunities, business model changes, or anticipated
improvements in macroeconomic factors.

The Sub-Adviser may sell a security when the security’s price
reaches a target set by the Sub-Adviser; if the Sub-Adviser
believes there is deterioration in the issuer’s financial
circumstances or fundamental prospects; if other investments
are more attractive; or for other reasons.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Focused Investing: To the extent that the Portfolio invests a
substantial portion of its assets in securities related to a particular
industry, sector, market segment, or geographic area, its
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investments will be sensitive to developments in that industry,
sector, market segment, or geographic area. The Portfolio is
subject to the risk that changing economic conditions; changing
political or regulatory conditions; or natural and other disasters
affecting the particular industry, sector, market segment, or
geographic area in which the Portfolio focuses its investments
could have a significant impact on its investment performance
and could ultimately cause the Portfolio to underperform, or
its net asset value to be more volatile than, other funds that
invest more broadly.

Foreign Investments: Investing in foreign (non-U.S.) securities
may result in the Portfolio experiencing more rapid and extreme
changes in value than a fund that invests exclusively in securities
of U.S. companies due to: smaller markets; differing reporting,
accounting, and auditing standards; nationalization, expropriation,
or confiscatory taxation; foreign currency fluctuations, currency
blockage, or replacement; potential for default on sovereign
debt; or political changes or diplomatic developments, which
may include the imposition of economic sanctions or other
measures by the United States or other governments and
supranational organizations. Markets and economies throughout
the world are becoming increasingly interconnected, and
conditions or events in one market, country or region may
adversely impact investments or issuers in another market,
country or region.

Initial Public Offerings: Investments in initial public offerings
(“IPOs”) and companies that have recently gone public have
the potential to produce substantial gains for the Portfolio.
However, there is no assurance that the Portfolio will have
access to profitable IPOs or that the IPOs in which the Portfolio
invests will rise in value. Furthermore, the value of securities
of newly public companies may decline in value shortly after
the IPO. When the Portfolio’s asset base is small, the impact
of such investments on the Portfolio’s return will be magnified.
If the Portfolio’s assets grow, it is likely that the effect of the
Portfolio’s investment in IPOs on the Portfolio’s return will
decline.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased

redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
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of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Over-the-Counter Investments: Investments purchased
over-the-counter (“OTC”), including securities and derivatives,
can involve greater risks than securities traded on recognized
stock exchanges. OTC securities are generally securities of
smaller or newer companies that may have limited product
lines and markets compared to larger companies. They also
can have less management depth, more reliance on key
personnel, and less access to capital and credit. OTC securities
tend to trade less frequently and in lower volume, and as a
result have greater liquidity risk. Many of the protections afforded
to participants on some organized exchanges, such as the
performance guarantee of an exchange clearing house, are
not available in connection with OTC derivatives transactions.
Additionally, OTC investments are generally purchased either
directly from a dealer or in negotiated transactions with the
issuer and as such may expose the Portfolio to counterparty
risk.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Small-Capitalization Company: Investments in small-capitalization
companies may involve greater risk than is customarily associated
with larger, more established companies due to the greater
business risks of a limited operating history, small size, limited
markets and financial resources, narrow product lines, less

management depth and more reliance on key personnel. The
securities of smaller companies are subject to liquidity risk
as they are often traded over-the-counter and may not be traded
in volume typical on a national securities exchange.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses. The Class R6 shares performance
shown for the period prior to their inception date is the
performance of Class I shares without adjustment for any
differences in the expenses between the two classes. If adjusted
for such differences, returns would be different.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.
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Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-34.22%

24.28%24.98%

-2.96%

14.01%

39.58%

4.12%

-3.21%

23.41%

10.65%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 3rd 2009, 21.34% and Worst quarter: 4th 2008,
-24.25%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 10.65 13.95 8.06 N/A 12/29/06

Russell 2000® Value Index1 % 7.84 13.01 8.17 N/A
Class I % 11.21 14.52 8.61 N/A 04/28/06

Russell 2000® Value Index1 % 7.84 13.01 8.17 N/A
Class R6 % 11.20 14.51 8.61 N/A 05/03/16

Russell 2000® Value Index1 % 7.84 13.01 8.17 N/A
Class S % 10.92 14.23 8.33 N/A 05/01/06

Russell 2000® Value Index1 % 7.84 13.01 8.17 N/A
Class S2 % 10.77 14.06 N/A 18.08 02/27/09

Russell 2000® Value Index1 % 7.84 13.01 N/A 17.58
1 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Columbia Management Investment

Advisers, LLC
Portfolio Managers
Christian K. Stadlinger, Ph.D., CFA
Portfolio Manager (since 05/06)

Jarl Ginsberg, CFA, CAIA
Portfolio Manager (since 05/06)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian

accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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� BlackRock Global Allocation Fund
Investor A: MDLOX • Investor C: MCLOX • Institutional: MALOX • Class R: MRLOX

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund
and its risks. You can find the Fund’s prospectus (including amendments and supplements) and other information
about the Fund, including the Fund’s statement of additional information and shareholder report, online at
http://www.blackrock.com/prospectus. You can also get this information at no cost by calling (800) 441-7762 or by
sending an e-mail request to prospectus.request@blackrock.com, or from your financial professional. The Fund’s
prospectus and statement of additional information, both dated February 28, 2018, as amended and supplemented
from time to time, are incorporated by reference into (legally made a part of) this Summary Prospectus.

This Summary Prospectus contains information you should know before investing, including information about risks.
Please read it before you invest and keep it for future reference.

The Securities and Exchange Commission has not approved or disapproved these securities or passed upon the
adequacy of this Summary Prospectus. Any representation to the contrary is a criminal offense.

Not FDIC Insured • May Lose Value • No Bank Guarantee



Summary Prospectus

Key Facts About BlackRock Global Allocation Fund, Inc.

Investment Objective

The investment objective of the BlackRock Global Allocation Fund, Inc. (the “Fund”) is to provide high total investment
return through a fully managed investment policy utilizing United States and foreign equity securities, debt and money
market securities, the combination of which will be varied from time to time both with respect to types of securities
and markets in response to changing market and economic trends.

Total return means the combination of capital growth and investment income.

Fees and Expenses of the Fund

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify
for sales charge discounts if you and your family invest, or agree to invest in the future, at least $25,000 in the fund
complex advised by BlackRock Advisors, LLC (“BlackRock”) or its affiliates. More information about these and other
discounts is available from your financial professional or your selected securities dealer, broker, investment adviser,
service provider or industry professional (including BlackRock, The PNC Financial Services Group, Inc. (“PNC”) and
their respective affiliates) (each a “Financial Intermediary”) and in the “Details About the Share Classes” and the
“Intermediary-Defined Sales Charge Waiver Policies” sections on pages 31 and A-1, respectively, of the Fund’s
prospectus and in the “Purchase of Shares” section on page II-72 of Part II of the Fund’s Statement of Additional
Information.

Shareholder Fees
(fees paid directly from your investment)

Investor A
Shares

Investor C
Shares

Institutional
Shares

Class R
Shares

Maximum Sales Charge (Load) Imposed on Purchases (as a percentage
of offering price) 5.25% None None None

Maximum Deferred Sales Charge (Load) (as a percentage of offering
price or redemption proceeds, whichever is lower) None1 1.00%2 None None

Annual Fund Operating Expenses
(expenses that you pay each year as a
percentage of the value of your investment)

Investor A
Shares

Investor C
Shares

Institutional
Shares

Class R
Shares

Management Fee3,4 0.75% 0.75% 0.75% 0.75%

Distribution and/or Service (12b-1) Fees 0.25% 1.00% None 0.50%

Other Expenses5 0.18% 0.17% 0.15% 0.25%
Dividend Expense/Stock Loan Fees 0.02% 0.02% 0.02% 0.02%
Other Expenses of the Fund 0.16% 0.15% 0.13% 0.23%
Other Expenses of the Subsidiary5 —% —% —% —%

Acquired Fund Fees and Expenses6 0.01% 0.01% 0.01% 0.01%

Total Annual Fund Operating Expenses6 1.19% 1.93% 0.91% 1.51%

Fee Waivers and/or Expense Reimbursements3,4 (0.07)% (0.07)% (0.07)% (0.07)%

Total Annual Fund Operating Expenses After
Fee Waivers and/or Expense Reimbursements3,4 1.12% 1.86% 0.84% 1.44%

1 A contingent deferred sales charge (“CDSC”) of 1.00% is assessed on certain redemptions of Investor A Shares made within 18 months after
purchase where no initial sales charge was paid at the time of purchase as part of an investment of $250,000 or more.

2 There is no CDSC on Investor C Shares after one year.
3 As described in the “Management of the Fund” section of the Fund’s prospectus beginning on page 46, BlackRock has contractually agreed to

waive a portion of its management fee payable by the Fund so that such fee is reduced for average daily net assets at various asset levels
through February 28, 2019. The contractual agreement may be terminated upon 90 days’ notice by a majority of the non-interested directors of
the Fund or by a vote of a majority of the outstanding voting securities of the Fund.

4 As described in the “Management of the Fund” section of the Fund’s prospectus beginning on page 46, BlackRock has contractually agreed to
waive the management fee with respect to any portion of the Fund’s assets estimated to be attributable to investments in other equity and fixed-
income mutual funds and exchange-traded funds managed by BlackRock or its affiliates that have a contractual management fee, through
February 28, 2019. The contractual agreement may be terminated upon 90 days’ notice by a majority of the non-interested directors of the Fund
or by a vote of a majority of the outstanding voting securities of the Fund.
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5 Other Expenses include expenses of the BlackRock Cayman Global Allocation Fund I, Ltd. (the “Subsidiary”) which were less than 0.01% for the
Fund’s last fiscal year.

6 The Total Annual Fund Operating Expenses do not correlate to the ratios of expenses to average net assets given in the Fund’s most recent
annual report which do not include Acquired Fund Fees and Expenses.

Example:
This Example is intended to help you compare the cost of investing in the Fund with the cost of investing in other
mutual funds. The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The Example also assumes that your investment has a 5%
return each year and that the Fund’s operating expenses remain the same. Although your actual costs may be higher
or lower, based on these assumptions your costs would be:

1 Year 3 Years 5 Years 10 Years

Investor A Shares $633 $876 $1,139 $1,887

Investor C Shares $289 $599 $1,035 $2,248

Institutional Shares $ 86 $283 $ 497 $1,113

Class R Shares $147 $470 $ 817 $1,796

You would pay the following expenses if you do not redeem your shares:

1 Year 3 Years 5 Years 10 Years

Investor C Shares $189 $599 $1,035 $2,248

Portfolio Turnover:
The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when
shares are held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the
Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio turnover rate was
110% of the average value of its portfolio.

Principal Investment Strategies of the Fund

The Fund invests in a portfolio of equity, debt and money market securities. Generally, the Fund’s portfolio will include
both equity and debt securities. Equity securities include common stock, preferred stock, securities convertible into
common stock, rights and warrants or securities or other instruments whose price is linked to the value of common
stock. At any given time, however, the Fund may emphasize either debt securities or equity securities. In selecting
equity investments, the Fund mainly seeks securities that Fund management believes are undervalued. The Fund may
buy debt securities of varying maturities, debt securities paying a fixed or fluctuating rate of interest, and debt
securities of any kind, including, by way of example, securities issued or guaranteed by the U.S. Government or its
agencies or instrumentalities, by foreign governments or international agencies or supranational entities, or by
domestic or foreign private issuers, debt securities convertible into equity securities, inflation-indexed bonds,
structured notes, credit-linked notes, loan assignments and loan participations. In addition, the Fund may invest up to
35% of its total assets in “junk bonds,” corporate loans and distressed securities. The Fund may also invest in Real
Estate Investment Trusts (“REITs”) and securities related to real assets (like real estate- or precious metals-related
securities) such as stock, bonds or convertible bonds issued by REITs or companies that mine precious metals.

When choosing investments, Fund management considers various factors, including opportunities for equity or debt
investments to increase in value, expected dividends and interest rates. The Fund generally seeks diversification
across markets, industries and issuers as one of its strategies to reduce volatility. The Fund has no geographic limits
on where it may invest. This flexibility allows Fund management to look for investments in markets around the world,
including emerging markets, that it believes will provide the best asset allocation to meet the Fund’s objective. The
Fund may invest in the securities of companies of any market capitalization.

Generally, the Fund may invest in the securities of corporate and governmental issuers located anywhere in the world.
The Fund may emphasize foreign securities when Fund management expects these investments to outperform U.S.
securities. When choosing investment markets, Fund management considers various factors, including economic and
political conditions, potential for economic growth and possible changes in currency exchange rates. In addition to
investing in foreign securities, the Fund actively manages its exposure to foreign currencies through the use of forward
currency contracts and other currency derivatives. The Fund may own foreign cash equivalents or foreign bank deposits
as part of the Fund’s investment strategy. The Fund will also invest in non-U.S. currencies. The Fund may underweight
or overweight a currency based on the Fund management team’s outlook.
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The Fund’s composite Reference Benchmark has at all times since the Fund’s formation included a 40% weighting in
non-US securities. The Reference Benchmark is an unmanaged weighted index comprised as follows: 36% of the S&P
500 Index; 24% FTSE World (ex US) Index; 24% ICE BofAML Current 5-Year U.S. Treasury Index; and 16% Citigroup
Non-US Dollar World Government Bond Index. Throughout its history, the Fund has maintained a weighting in non-US
securities, often exceeding the 40% Reference Benchmark weighting and rarely falling below this allocation. Under
normal circumstances, the Fund will continue to allocate a substantial amount (approximately 40% or more — unless
market conditions are not deemed favorable by BlackRock, in which case the Fund would invest at least 30%) of its
total assets in securities of (i) foreign government issuers, (ii) issuers organized or located outside the U.S.,
(iii) issuers which primarily trade in a market located outside the U.S., or (iv) issuers doing a substantial amount of
business outside the U.S., which the Fund considers to be companies that derive at least 50% of their revenue or
profits from business outside the U.S. or have at least 50% of their sales or assets outside the U.S. The Fund will
allocate its assets among various regions and countries including the United States (but in no less than three different
countries). For temporary defensive purposes the Fund may deviate very substantially from the allocation described
above.

The Fund may use derivatives, including options, futures, indexed securities, inverse securities, swaps and forward
contracts both to seek to increase the return of the Fund and to hedge (or protect) the value of its assets against
adverse movements in currency exchange rates, interest rates and movements in the securities markets. The Fund
may seek to provide exposure to the investment returns of real assets that trade in the commodity markets through
investment in commodity-linked derivative instruments and investment vehicles such as exchange traded funds that
invest exclusively in commodities and are designed to provide this exposure without direct investment in physical
commodities. The Fund may also gain exposure to commodity markets by investing up to 25% of its total assets in
BlackRock Cayman Global Allocation Fund I, Ltd. (the “Subsidiary”), a wholly owned subsidiary of the Fund formed in
the Cayman Islands, which invests primarily in commodity-related instruments. The Subsidiary may also hold cash and
invest in other instruments, including fixed income securities, either as investments or to serve as margin or collateral
for the Subsidiary’s derivative positions. The Subsidiary (unlike the Fund) may invest without limitation in commodity-
related instruments.

Principal Risks of Investing in the Fund

Risk is inherent in all investing. The value of your investment in the Fund, as well as the amount of return you receive
on your investment, may fluctuate significantly from day to day and over time. You may lose part or all of your
investment in the Fund or your investment may not perform as well as other similar investments. The following is a
summary description of principal risks of investing in the Fund.

� Commodities Related Investments Risks — Exposure to the commodities markets may subject the Fund to greater
volatility than investments in traditional securities. The value of commodity-linked derivative investments may be
affected by changes in overall market movements, commodity index volatility, changes in interest rates, or factors
affecting a particular industry or commodity, such as drought, floods, weather, embargoes, tariffs and international
economic, political and regulatory developments.

� Convertible Securities Risk — The market value of a convertible security performs like that of a regular debt
security; that is, if market interest rates rise, the value of a convertible security usually falls. In addition, convertible
securities are subject to the risk that the issuer will not be able to pay interest or dividends when due, and their
market value may change based on changes in the issuer’s credit rating or the market’s perception of the issuer’s
creditworthiness. Since it derives a portion of its value from the common stock into which it may be converted, a
convertible security is also subject to the same types of market and issuer risks that apply to the underlying
common stock.

� Corporate Loans Risk — Commercial banks and other financial institutions or institutional investors make corporate
loans to companies that need capital to grow or restructure. Borrowers generally pay interest on corporate loans at
rates that change in response to changes in market interest rates such as the London Interbank Offered Rate
(“LIBOR”) or the prime rates of U.S. banks. As a result, the value of corporate loan investments is generally less
exposed to the adverse effects of shifts in market interest rates than investments that pay a fixed rate of interest.
The market for corporate loans may be subject to irregular trading activity and wide bid/ask spreads.

In addition, transactions in corporate loans may settle on a delayed basis. As a result, the proceeds from the sale
of corporate loans may not be readily available to make additional investments or to meet the Fund’s redemption
obligations. To the extent the extended settlement process gives rise to short-term liquidity needs, the Fund may
hold additional cash, sell investments or temporarily borrow from banks and other lenders.

� Debt Securities Risk — Debt securities, such as bonds, involve interest rate risk, credit risk, extension risk, and
prepayment risk, among other things.
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Interest Rate Risk — The market value of bonds and other fixed-income securities changes in response to interest
rate changes and other factors. Interest rate risk is the risk that prices of bonds and other fixed-income securities
will increase as interest rates fall and decrease as interest rates rise. The Fund may be subject to a greater risk of
rising interest rates due to the current period of historically low rates. For example, if interest rates increase by 1%,
assuming a current portfolio duration of ten years, and all other factors being equal, the value of the Fund’s
investments would be expected to decrease by 10%. The magnitude of these fluctuations in the market price of
bonds and other fixed-income securities is generally greater for those securities with longer maturities. Fluctuations
in the market price of the Fund’s investments will not affect interest income derived from instruments already
owned by the Fund, but will be reflected in the Fund’s net asset value. The Fund may lose money if short-term or
long-term interest rates rise sharply in a manner not anticipated by Fund management. To the extent the Fund
invests in debt securities that may be prepaid at the option of the obligor (such as mortgage-backed securities), the
sensitivity of such securities to changes in interest rates may increase (to the detriment of the Fund) when interest
rates rise. Moreover, because rates on certain floating rate debt securities typically reset only periodically, changes
in prevailing interest rates (and particularly sudden and significant changes) can be expected to cause some
fluctuations in the net asset value of the Fund to the extent that it invests in floating rate debt securities. These
basic principles of bond prices also apply to U.S. Government securities. A security backed by the “full faith and
credit” of the U.S. Government is guaranteed only as to its stated interest rate and face value at maturity, not its
current market price. Just like other fixed-income securities, government-guaranteed securities will fluctuate in value
when interest rates change. A general rise in interest rates has the potential to cause investors to move out of
fixed-income securities on a large scale, which may increase redemptions from funds that hold large amounts of
fixed-income securities. Heavy redemptions could cause the Fund to sell assets at inopportune times or at a loss or
depressed value and could hurt the Fund’s performance.

Credit Risk — Credit risk refers to the possibility that the issuer of a debt security (i.e., the borrower) will not be
able to make payments of interest and principal when due. Changes in an issuer’s credit rating or the market’s
perception of an issuer’s creditworthiness may also affect the value of the Fund’s investment in that issuer. The
degree of credit risk depends on both the financial condition of the issuer and the terms of the obligation.

Extension Risk — When interest rates rise, certain obligations will be paid off by the obligor more slowly than
anticipated, causing the value of these obligations to fall.

Prepayment Risk — When interest rates fall, certain obligations will be paid off by the obligor more quickly than
originally anticipated, and the Fund may have to invest the proceeds in securities with lower yields.

� Derivatives Risk — The Fund’s use of derivatives may increase its costs, reduce the Fund’s returns and/or
increase volatility. Derivatives involve significant risks, including:

Volatility Risk — Volatility is defined as the characteristic of a security, an index or a market to fluctuate significantly
in price within a short time period. A risk of the Fund’s use of derivatives is that the fluctuations in their values may
not correlate with the overall securities markets.

Counterparty Risk — Derivatives are also subject to counterparty risk, which is the risk that the other party in the
transaction will not fulfill its contractual obligation.

Market and Liquidity Risk — The possible lack of a liquid secondary market for derivatives and the resulting inability
of the Fund to sell or otherwise close a derivatives position could expose the Fund to losses and could make
derivatives more difficult for the Fund to value accurately.

Valuation Risk — Valuation may be more difficult in times of market turmoil since many investors and market
makers may be reluctant to purchase complex instruments or quote prices for them.

Hedging Risk — Hedges are sometimes subject to imperfect matching between the derivative and the underlying
security, and there can be no assurance that the Fund’s hedging transactions will be effective. The use of hedging
may result in certain adverse tax consequences.

Tax Risk — Certain aspects of the tax treatment of derivative instruments, including swap agreements and
commodity-linked derivative instruments, are currently unclear and may be affected by changes in legislation,
regulations or other legally binding authority. Such treatment may be less favorable than that given to a direct
investment in an underlying asset and may adversely affect the timing, character and amount of income the Fund
realizes from its investments.

Regulatory Risk — Derivative contracts, including, without limitation, swaps, currency forwards and non-deliverable
forwards, are subject to regulation under the Dodd-Frank Wall Street Reform and Consumer Protection Act (“Dodd-
Frank Act”) in the United States and under comparable regimes in Europe, Asia and other non-U.S. jurisdictions.
Under the Dodd-Frank Act, certain derivatives are subject to margin requirements and swap dealers are required to
collect margin from the Fund with respect to such derivatives. Specifically, regulations are now in effect that require
swap dealers to post and collect variation margin (comprised of specified liquid instruments and subject to a
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required haircut) in connection with trading of over-the-counter (“OTC”) swaps with the Fund. Shares of investment
companies (other than certain money market funds) may not be posted as collateral under these regulations.
Requirements for posting of initial margin in connection with OTC swaps will be phased-in through 2020. In addition,
regulations adopted by prudential regulators that will begin to take effect in 2019 will require certain bank-regulated
counterparties and certain of their affiliates to include in certain financial contracts, including many derivatives
contracts, terms that delay or restrict the rights of counterparties, such as the Fund, to terminate such contracts,
foreclose upon collateral, exercise other default rights or restrict transfers of credit support in the event that the
counterparty and/or its affiliates are subject to certain types of resolution or insolvency proceedings. The
implementation of these requirements with respect to derivatives, as well as regulations under the Dodd-Frank Act
regarding clearing, mandatory trading and margining of other derivatives may increase the costs and risks to the
Fund of trading in these instruments and, as a result, may affect returns to investors in the Fund.

� Distressed Securities Risk — Distressed securities are speculative and involve substantial risks in addition to the
risks of investing in junk bonds. The Fund will generally not receive interest payments on the distressed securities
and may incur costs to protect its investment. In addition, distressed securities involve the substantial risk that
principal will not be repaid. These securities may present a substantial risk of default or may be in default at the
time of investment. The Fund may incur additional expenses to the extent it is required to seek recovery upon a
default in the payment of principal of or interest on its portfolio holdings. In any reorganization or liquidation
proceeding relating to a portfolio company, the Fund may lose its entire investment or may be required to accept
cash or securities with a value less than its original investment. Distressed securities and any securities received in
an exchange for such securities may be subject to restrictions on resale.

� Emerging Markets Risk — Emerging markets are riskier than more developed markets because they tend to
develop unevenly and may never fully develop. Investments in emerging markets may be considered speculative.
Emerging markets are more likely to experience hyperinflation and currency devaluations, which adversely affect
returns to U.S. investors. In addition, many emerging securities markets have far lower trading volumes and less
liquidity than developed markets.

� Equity Securities Risk — Stock markets are volatile. The price of equity securities fluctuates based on changes in a
company’s financial condition and overall market and economic conditions.

� Foreign Securities Risk — Foreign investments often involve special risks not present in U.S. investments that can
increase the chances that the Fund will lose money. These risks include:

� The Fund generally holds its foreign securities and cash in foreign banks and securities depositories, which may
be recently organized or new to the foreign custody business and may be subject to only limited or no regulatory
oversight.

� Changes in foreign currency exchange rates can affect the value of the Fund’s portfolio.

� The economies of certain foreign markets may not compare favorably with the economy of the United States with
respect to such issues as growth of gross national product, reinvestment of capital, resources and balance of
payments position.

� The governments of certain countries may prohibit or impose substantial restrictions on foreign investments in
their capital markets or in certain industries.

� Many foreign governments do not supervise and regulate stock exchanges, brokers and the sale of securities to
the same extent as does the United States and may not have laws to protect investors that are comparable to
U.S. securities laws.

� Settlement and clearance procedures in certain foreign markets may result in delays in payment for or delivery of
securities not typically associated with settlement and clearance of U.S. investments.

� The European financial markets have recently experienced volatility and adverse trends due to concerns about
economic downturns in, or rising government debt levels of, several European countries. These events may
spread to other countries in Europe. These events may affect the value and liquidity of certain of the Fund’s
investments.

� High Portfolio Turnover Risk — The Fund may engage in active and frequent trading of its portfolio securities. High
portfolio turnover (more than 100%) may result in increased transaction costs to the Fund, including brokerage
commissions, dealer mark-ups and other transaction costs on the sale of the securities and on reinvestment in
other securities. The sale of Fund portfolio securities may result in the realization and/or distribution to
shareholders of higher capital gains or losses as compared to a fund with less active trading policies. These effects
of higher than normal portfolio turnover may adversely affect Fund performance.
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� Junk Bonds Risk — Although junk bonds generally pay higher rates of interest than investment grade bonds, junk
bonds are high risk investments that are considered speculative and may cause income and principal losses for the
Fund.

� Leverage Risk — Some transactions may give rise to a form of economic leverage. These transactions may include,
among others, derivatives, and may expose the Fund to greater risk and increase its costs. The use of leverage may
cause the Fund to liquidate portfolio positions when it may not be advantageous to do so to satisfy its obligations or
to meet any required asset segregation requirements. Increases and decreases in the value of the Fund’s portfolio
will be magnified when the Fund uses leverage.

� Market Risk and Selection Risk — Market risk is the risk that one or more markets in which the Fund invests will
go down in value, including the possibility that the markets will go down sharply and unpredictably. Selection risk is
the risk that the securities selected by Fund management will underperform the markets, the relevant indices or the
securities selected by other funds with similar investment objectives and investment strategies. This means you
may lose money.

� Mid Cap Securities Risk — The securities of mid cap companies generally trade in lower volumes and are generally
subject to greater and less predictable price changes than the securities of larger capitalization companies.

� Mortgage- and Asset-Backed Securities Risks — Mortgage- and asset-backed securities represent interests in
“pools” of mortgages or other assets, including consumer loans or receivables held in trust. Mortgage- and asset-
backed securities are subject to credit, interest rate, prepayment and extension risks. These securities also are
subject to risk of default on the underlying mortgage or asset, particularly during periods of economic downturn.
Small movements in interest rates (both increases and decreases) may quickly and significantly reduce the value of
certain mortgage-backed securities.

� Precious Metal Related Securities Risk — Prices of precious metals and of precious metal related securities
historically have been very volatile. The high volatility of precious metal prices may adversely affect the financial
condition of companies involved with precious metals. The production and sale of precious metals by governments
or central banks or other larger holders can be affected by various economic, financial, social and political factors,
which may be unpredictable and may have a significant impact on the prices of precious metals. Other factors that
may affect the prices of precious metals and securities related to them include changes in inflation, the outlook for
inflation and changes in industrial and commercial demand for precious metals.

� Real Estate-Related Securities Risk — The main risk of real estate-related securities is that the value of the
underlying real estate may go down. Many factors may affect real estate values. These factors include both the
general and local economies, the amount of new construction in a particular area, the laws and regulations
(including zoning and tax laws) affecting real estate and the costs of owning, maintaining and improving real estate.
The availability of mortgages and changes in interest rates may also affect real estate values. If the Fund’s real
estate-related investments are concentrated in one geographic area or in one property type, the Fund will be
particularly subject to the risks associated with that area or property type.

� REIT Investment Risk — Investments in REITs involve unique risks. REITs may have limited financial resources, may
trade less frequently and in limited volume and may be more volatile than other securities.

� Small Cap and Emerging Growth Securities Risk — Small cap or emerging growth companies may have limited
product lines or markets. They may be less financially secure than larger, more established companies. They may
depend on a more limited management group than larger capitalized companies.

� Sovereign Debt Risk — Sovereign debt instruments are subject to the risk that a governmental entity may delay or
refuse to pay interest or repay principal on its sovereign debt, due, for example, to cash flow problems, insufficient
foreign currency reserves, political considerations, the relative size of the governmental entity’s debt position in
relation to the economy or the failure to put in place economic reforms required by the International Monetary Fund
or other multilateral agencies.

� Structured Notes Risk — Structured notes and other related instruments purchased by the Fund are generally
privately negotiated debt obligations where the principal and/or interest is determined by reference to the
performance of a specific asset, benchmark asset, market or interest rate (“reference measure”). The purchase of
structured notes exposes the Fund to the credit risk of the issuer of the structured product. Structured notes may
be leveraged, increasing the volatility of each structured note’s value relative to the change in the reference
measure. Structured notes may also be less liquid and more difficult to price accurately than less complex
securities and instruments or more traditional debt securities.

� Subsidiary Risk — By investing in the Subsidiary, the Fund is indirectly exposed to the risks associated with the
Subsidiary’s investments. The commodity-related instruments held by the Subsidiary are generally similar to those
that are permitted to be held by the Fund and are subject to the same risks that apply to similar investments if held
directly by the Fund (see “Commodities Related Investments Risks” above). There can be no assurance that the
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investment objective of the Subsidiary will be achieved. The Subsidiary is not registered under the Investment
Company Act of 1940, as amended (the “Investment Company Act”), and, unless otherwise noted in this
prospectus, is not subject to all the investor protections of the Investment Company Act. However, the Fund wholly
owns and controls the Subsidiary, and the Fund and the Subsidiary are both managed by BlackRock, making it
unlikely that the Subsidiary will take action contrary to the interests of the Fund and its shareholders. The Board
has oversight responsibility for the investment activities of the Fund, including its investment in the Subsidiary, and
the Fund’s role as sole shareholder of the Subsidiary. The Subsidiary is subject to the same investment restrictions
and limitations, and follows the same compliance policies and procedures, as the Fund. Changes in the laws of the
United States and/or the Cayman Islands could result in the inability of the Fund and/or the Subsidiary to operate
as described in this prospectus and the Statement of Additional Information and could adversely affect the Fund.

In order to qualify as a regulated investment company, at least 90% of the Fund’s gross income for the taxable year
must be “qualifying income.” The Fund anticipates treating the income and gain generated from investments in
controlled foreign subsidiaries that invest in physical commodities and/or commodity-linked derivative instruments
as “qualifying income” for regulated investment company qualification purposes. However, there can be no
assurance that the Internal Revenue Service (“IRS”) will agree with treating such income and gain as “qualifying
income.” If the IRS makes an adverse determination relating to the treatment of such income and gain, the Fund
would likely need to change its investment strategies, which could adversely affect the Fund. The IRS has proposed
regulations that, if finalized in current form, would specify that a subpart F income inclusion for U.S. federal income
tax purposes will be treated as qualifying income only to the extent that the Subsidiary makes distributions out of
its earnings and profits in the same taxable year.

� Warrants Risk — If the price of the underlying stock does not rise above the exercise price before the warrant
expires, the warrant generally expires without any value and the Fund will lose any amount it paid for the warrant.
Thus, investments in warrants may involve substantially more risk than investments in common stock. Warrants
may trade in the same markets as their underlying stock; however, the price of the warrant does not necessarily
move with the price of the underlying stock.

Performance Information

The information shows you how the Fund’s performance has varied year by year and provides some indication of the
risks of investing in the Fund. The table compares the Fund’s performance to that of the FTSE World Index, the S&P
500® Index, the FTSE World (ex U.S.) Index, the ICE BofAML Current 5-Year U.S. Treasury Index, the Citigroup Non-U.S.
Dollar World Government Bond Index and the Reference Benchmark, which are relevant to the Fund because they have
characteristics similar to the Fund’s investment strategies. To the extent that dividends and distributions have been
paid by the Fund, the performance information for the Fund in the chart and table assumes reinvestment of the
dividends and distributions. As with all such investments, past performance (before and after taxes) is not an
indication of future results. Sales charges are not reflected in the bar chart. If they were, returns would be less than
those shown. However, the table includes all applicable fees and sales charges. If the Fund’s investment manager and
its affiliates had not waived or reimbursed certain Fund expenses during these periods, the Fund’s returns would have
been lower. Updated information on the Fund’s performance, including its current net asset value, can be obtained by
visiting http://www.blackrock.com or can be obtained by phone at 800-882-0052.
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Investor A Shares
ANNUAL TOTAL RETURNS

BlackRock Global Allocation Fund
As of 12/31

-20.56%

21.64%

9.85%

-3.71%

10.01%
14.43%

1.88%

-1.05%

3.75%

13.32%

-30%

-20%

-10%

0%

10%

20%

30%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

During the ten-year period shown in the bar chart, the highest return for a quarter was 12.06% (quarter ended
June 30, 2009) and the lowest return for a quarter was –12.18% (quarter ended September 30, 2008).

As of 12/31/17
Average Annual Total Returns 1 Year 5 Years 10 Years

BlackRock Global Allocation Fund — Investor A Shares
Return Before Taxes 7.37% 5.14% 3.75%
Return After Taxes on Distributions 6.03% 3.47% 2.52%
Return After Taxes on Distributions and Sale of Fund Shares 4.86% 3.67% 2.59%

BlackRock Global Allocation Fund — Investor C Shares
Return Before Taxes 11.46% 5.49% 3.53%

BlackRock Global Allocation Fund — Institutional Shares
Return Before Taxes 13.60% 6.56% 4.60%

BlackRock Global Allocation Fund — Class R Shares
Return Before Taxes 12.95% 5.92% 3.96%

FTSE World Index
(Reflects no deduction for fees, expenses or taxes) 24.09% 11.67% 5.45%

Standard & Poor’s (S&P) 500® Index
(Reflects no deduction for fees, expenses or taxes) 21.83% 15.79% 8.50%

FTSE World (ex U.S.) Index
(Reflects no deduction for fees, expenses or taxes) 26.57% 7.52% 2.52%

ICE BofAML Current 5-Year U.S. Treasury Index
(Reflects no deduction for fees, expenses or taxes) 0.72% 0.64% 3.23%

Citigroup Non-U.S. Dollar World Government Bond Index
(Reflects no deduction for fees, expenses or taxes) 10.33% (0.29)% 2.44%

Reference Benchmark
(Reflects no deduction for fees, expenses or taxes) 15.69% 7.59% 5.23%

After-tax returns are calculated using the historical highest individual Federal marginal income tax rates and do not
reflect the impact of state and local taxes. Actual after-tax returns depend on the investor’s tax situation and may
differ from those shown, and the after-tax returns shown are not relevant to investors who hold their shares through
tax-deferred arrangements, such as 401(k) plans or individual retirement accounts. After-tax returns are shown for
Investor A Shares only, and the after-tax returns for Investor C, Institutional and Class R Shares will vary.

Investment Manager

The Fund’s investment manager is BlackRock Advisors, LLC (previously defined as “BlackRock”).
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Portfolio Managers

Name
Portfolio Manager
of the Fund Since Title

Dan Chamby, CFA 2003 Managing Director of BlackRock, Inc.

Russ Koesterich, CFA, JD 2017 Managing Director of BlackRock, Inc.

David Clayton, CFA, JD 2017 Managing Director of BlackRock, Inc.

Kent Hogshire, CFA 2017 Managing Director of BlackRock, Inc.

Purchase and Sale of Fund Shares

You may purchase or redeem shares of the Fund each day the New York Stock Exchange is open. To purchase or sell
shares you should contact your Financial Intermediary, or, if you hold your shares through the Fund, you should contact
the Fund by phone at (800) 441-7762, by mail (c/o BlackRock Funds, P.O. Box 9819, Providence, Rhode Island
02940-8019), or by the Internet at www.blackrock.com. The Fund’s initial and subsequent investment minimums
generally are as follows, although the Fund may reduce or waive the minimums in some cases:

Investor A and Investor C
Shares Institutional Shares Class R Shares

Minimum Initial
Investment

$1,000 for all accounts
except:
• $50, if establishing an
Automatic Investment Plan
(“AIP”).

• There is no investment
minimum for employer-
sponsored retirement
plans (not including SEP
IRAs, SIMPLE IRAs or
SARSEPs).

• There is no investment
minimum for certain fee-
based programs.

There is no minimum initial investment

for:
• Employer-sponsored retirement plans
(not including SEP IRAs, SIMPLE IRAs or
SARSEPs), state sponsored 529 college
savings plans, collective trust funds,
investment companies or other pooled
investment vehicles, unaffiliated thrifts
and unaffiliated banks and trust
companies, each of which may purchase
shares of the Fund through a Financial
Intermediary that has entered into an
agreement with the Fund’s distributor to
purchase such shares.

• Investors of Financial Intermediaries
that: (i) charge such investors a fee for
advisory, investment consulting, or
similar services or (ii) have entered into
an agreement with the Fund’s distributor
to offer Institutional Shares through a
no-load program or investment platform.

$2 million for individuals and “Institutional
Investors,” which include, but are not
limited to, endowments, foundations,
family offices, local, city, and state
governmental institutions, corporations
and insurance company separate
accounts who may purchase shares of the
Fund through a Financial Intermediary that
has entered into an agreement with the
Fund’s distributor to purchase such
shares.

$1,000 for clients investing through
Financial Intermediaries that offer such
shares on a platform that charges a
transaction based sales commission
outside of the Fund.

$100 for all accounts.
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Investor A and Investor C
Shares Institutional Shares Class R Shares

Minimum Additional
Investment

$50 for all accounts (with
the exception of certain
employer-sponsored
retirement plans which may
have a lower minimum).

No subsequent minimum. No subsequent minimum.

Tax Information

The Fund’s dividends and distributions may be subject to Federal income taxes and may be taxed as ordinary income
or capital gains, unless you are a tax-exempt investor or are investing through a retirement plan, in which case you
may be subject to Federal income tax upon withdrawal from such tax-deferred arrangements.

Payments to Broker/Dealers and Other Financial Intermediaries

If you purchase shares of the Fund through a Financial Intermediary, the Fund and BlackRock Investments, LLC, the
Fund’s distributor, or its affiliates may pay the Financial Intermediary for the sale of Fund shares and related services.
These payments may create a conflict of interest by influencing the Financial Intermediary and your individual financial
professional to recommend the Fund over another investment. Ask your individual financial professional or visit your
Financial Intermediary’s website for more information.

11



INVESTMENT COMPANY ACT FILE # 811-05576

© BlackRock Advisors, LLC

SPRO-GA-0218



Summary Prospectus | May 1, 2018

Deutsche Global Infrastructure Fund

Class/Ticker A TOLLX T TOLTX C TOLCX R6 TOLZX INST TOLIX S TOLSX

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information (SAI) and other information about the fund online at deutschefunds.com/
mutualpros.You can also get this information at no cost by e-mailing a request to service@dws.com, calling (800) 728-3337 or asking your
financial advisor.The prospectus and SAI, both dated May 1, 2018, as supplemented, are incorporated by reference into this Summary
Prospectus.

INVESTMENT OBJECTIVE

The fund seeks total return from both capital appreciation
and current income.

FEES AND EXPENSES OF THE FUND

These are the fees and expenses you may pay when you
buy and hold shares. You may qualify for sales charge
discounts if you and your immediate family invest, or agree
to invest in the future, at least $50,000 in Class A shares
in Deutsche funds or if you invest at least $250,000 in
Class T shares in the fund. More information about these
and other discounts and waivers is available from your
financial advisor and in Choosing a Share Class in the
prospectus (p. 33), Sales Charge Waivers and Discounts
Available Through Intermediaries in the prospectus
(Appendix B, p. 83) and Purchase and Redemption of
Shares in the fund’s SAI (p. II-16).

SHAREHOLDER FEES (paid directly from your investment)

A T C R6 INST S

Maximum sales charge (load)
imposed on purchases, as %
of offering price 5.75 2.50 None None None None

Maximum deferred sales
charge (load), as % of
redemption proceeds None None 1.00 None None None

Account Maintenance Fee
(annually, for fund account
balances below $10,000 and
subject to certain exceptions) $20 None $20 None None $20

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a % of the value of your investment)

A T C R6 INST S

Management fee 0.89 0.89 0.89 0.89 0.89 0.89

Distribution/service (12b-1)
fees 0.25 0.25 1.00 None None None

Other expenses 0.26 0.22 0.26 0.15 0.24 0.30

Total annual fund operating
expenses 1.40 1.36 2.15 1.04 1.13 1.19

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then
redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. Although your actual costs may be
higher or lower, based on these assumptions your costs
would be:

Years A T C R6 INST S

1 $ 709 $ 385 $ 318 $ 106 $ 115 $ 121

3 993 670 673 331 359 378

5 1,297 976 1,154 574 622 654

10 2,158 1,844 2,483 1,271 1,375 1,443

You would pay the following expenses if you did not
redeem your shares:

Years A T C R6 INST S

1 $ 709 $ 385 $ 218 $ 106 $ 115 $ 121

3 993 670 673 331 359 378

5 1,297 976 1,154 574 622 654

10 2,158 1,844 2,483 1,271 1,375 1,443
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PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs and may mean higher taxes if you are
investing in a taxable account. These costs are not
reflected in annual fund operating expenses or in the
expense example, and can affect the fund’s performance.
During the most recent fiscal year, the fund’s portfolio turn-
over rate was 68% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Under normal circumstances, the fund
invests at least 80% of net assets in the securities of US
and non-US infrastructure-related companies. For purposes
of the fund’s 80% investment policy, the term “net
assets” means the fund’s net assets, plus the amount of
any borrowings for investment purposes. The fund
considers a company to be an infrastructure-related
company if at least 50% of its non-cash assets are infra-
structure assets or 50% of its gross income or net profits
are derived, directly or indirectly, from the ownership,
management, construction, operation, utilization or
financing of infrastructure assets. Examples of infrastruc-
ture assets include transportation assets (such as toll
roads, bridges, airports and seaports), utility assets (such
as generating stations, gas and electric lines, water and
sewer facilities, and communications networks) and social
assets (such as hospitals, schools, and subsidized
housing). The fund will invest 25% or more of its total
assets in securities of companies engaged principally in
infrastructure-related companies. The fund may invest in
companies of any market capitalization.

Under normal circumstances, the fund invests mainly in
equity securities, though it may also invest in fixed-income
securities without limitation. The fund allocates its assets
among various regions and countries, including emerging
market countries, and normally invests most of its assets
in issuers that are organized or located outside the US
or that do a substantial amount of business outside the
US.

Management process. In choosing securities, portfolio
management uses a combination of two analytical
disciplines:

Top-down research. Portfolio management analyzes
various factors, including infrastructure market dynamics
(such as supply/demand conditions), the economic environ-
ment (such as interest rates, inflation and economic
growth), expected capital flow dynamics and exchange
rate conditions.

Bottom-up research. Portfolio management analyzes char-
acteristics and investment prospects of a particular
security relative to others in its local market to actively
manage the fund’s exposure to individual securities within
each region. Disciplined valuation analysis drives this

decision-making process, guiding portfolio management to
invest in securities it believes can provide superior returns
over the long-term, and to sell those that it believes no
longer represent the strongest prospects.

Securities Lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered broker-dealers, banks and pooled investment
vehicles.

MAIN RISKS

There are several risk factors that could hurt the fund’s
performance, cause you to lose money or cause the fund’s
performance to trail that of other investments. The fund
may not achieve its investment objective, and is not
intended to be a complete investment program. An invest-
ment in the fund is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency.

Stock market risk. When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund’s ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the U.S. and global financial markets, including actions
taken by the U.S. Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. To the extent that the fund
invests in a particular geographic region, capitalization or
sector, the fund’s performance may be affected by the
general performance of that region, capitalization or sector.

Concentration risk. Any fund that concentrates in a
particular segment of the market will generally be more
volatile than a fund that invests more broadly. Any market
price movements, regulatory or technological changes,
or economic conditions affecting the particular segment of
the market in which the fund concentrates may have a
significant impact on the fund’s performance.

Infrastructure-related companies risk. The fund invests
primarily in the securities of infrastructure-related compa-
nies, and will therefore be susceptible to adverse
economic, business, regulatory or other occurrences
affecting infrastructure-related companies. Infrastructure-
related companies can be affected by various factors,
including general or local economic conditions and political
developments, general changes in market sentiment
towards infrastructure assets, high interest costs in
connection with capital construction and improvement
programs, difficulty in raising capital, costs associated with
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compliance with changes in regulations, regulation or inter-
vention by various government authorities, including
government regulation of rates, inexperience with and
potential losses resulting from the deregulation of a
particular industry or sector, changes in tax laws, environ-
mental problems, technological changes, surplus capacity,
casualty losses, threat of terrorist attacks and changes in
interest rates.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing the
full value of its investments. In June 2016, citizens of the
United Kingdom approved a referendum to leave the Euro-
pean Union (EU) and in March 2017, the United Kingdom
initiated its withdrawal from the EU, which is expected
to take place by March 2019. Significant uncertainty exists
regarding the United Kingdom’s anticipated withdrawal
from the EU and any adverse economic and political
effects such withdrawal may have on the United Kingdom,
other EU countries and the global economy.

Financial reporting standards for companies based in
foreign markets differ from those in the US. Additionally,
foreign securities markets generally are smaller and less
liquid than US markets. To the extent that the fund invests
in non-US dollar denominated foreign securities, changes
in currency exchange rates may affect the US dollar value
of foreign securities or the income or gain received on
these securities.

Emerging markets risk. Foreign investment risks are
greater in emerging markets than in developed markets.
Investments in emerging markets are often considered
speculative.

Currency risk. Changes in currency exchange rates may
affect the value of the fund’s investments and the fund’s
share price. The value of currencies are influenced by a
variety of factors, that include: interest rates, national debt
levels and trade deficits, changes in balances of payments
and trade, domestic and foreign interest and inflation
rates, global or regional political, economic or financial
events, monetary policies of governments, actual or
potential government intervention, global energy prices,
political instability and government monetary policies and
the buying or selling of currency by a country’s govern-
ment. Investments in foreign currencies are subject to the
risk that those currencies will decline in value relative to
the US dollar or, in the case of hedged positions, that the
US dollar will decline relative to the currency being
hedged. Currency exchange rates can be volatile and can
change quickly and unpredictably, thereby impacting the
value of the fund’s investments.

Security selection risk. The securities in the fund’s port-
folio may decline in value. Portfolio management could be
wrong in its analysis of industries, companies, economic
trends, the relative attractiveness of different securities or
other matters.

Non-diversification risk. The fund is classified as
non-diversified under the Investment Company Act of
1940, as amended. This means that the fund may invest in
securities of relatively few issuers. Thus, the performance
of one or a small number of portfolio holdings can affect
overall performance.

Medium-sized company risk. Medium-sized company
stocks tend to be more volatile than large company stocks.
Because stock analysts are less likely to follow medium-
sized companies, less information about them is available
to investors. Industry-wide reversals may have a greater
impact on medium-sized companies, since they lack the
financial resources of larger companies. Medium-sized
company stocks are typically less liquid than large
company stocks.

Small company risk. Small company stocks tend to be
more volatile than medium-sized or large company stocks.
Because stock analysts are less likely to follow small
companies, less information about them is available to
investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Interest rate risk. When interest rates rise, prices of debt
securities generally decline. The fund may be subject to
a greater risk of rising interest rates due to the current
period of historically low rates. The longer the duration of
the fund’s debt securities, the more sensitive the fund will
be to interest rate changes. (As a general rule, a 1% rise
in interest rates means a 1% fall in value for every year of
duration.)

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment and/or the fund may sell
certain investments at a price or time that is not advan-
tageous in order to meet redemption requests or other
cash needs. Unusual market conditions, such as an unusu-
ally high volume of redemptions or other similar conditions
could increase liquidity risk for the fund.

Credit risk. The fund’s performance could be hurt if an
issuer of a debt security suffers an adverse change in finan-
cial condition that results in the issuer not making timely
payments of interest or principal, a security downgrade or
an inability to meet a financial obligation. Credit risk is
greater for lower-rated securities.

Because the issuers of high yield debt securities or junk
bonds (debt securities rated below the fourth highest
credit rating category) may be in uncertain financial health,
the prices of their debt securities can be more vulnerable
to bad economic news, or even the expectation of bad
news, than investment-grade debt securities. Credit risk
for high yield securities is greater than for higher-rated
securities.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
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contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to
honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

Pricing risk. If market conditions make it difficult to value
some investments, the fund may value these investments
using more subjective methods, such as fair value pricing.
In such cases, the value determined for an investment
could be different from the value realized upon such invest-
ment’s sale. As a result, you could pay more than the
market value when buying fund shares or receive less than
the market value when selling fund shares.

Derivatives risk. Risks associated with derivatives may
include the risk that the derivative is not well correlated
with the security, index or currency to which it relates; the
risk that derivatives may result in losses or missed opportu-
nities; the risk that the fund will be unable to sell the
derivative because of an illiquid secondary market; the risk
that a counterparty is unwilling or unable to meet its obli-
gation; and the risk that the derivative transaction could
expose the fund to the effects of leverage, which could
increase the fund’s exposure to the market and magnify
potential losses.

Securities lending risk. Any decline in the value of a port-
folio security that occurs while the security is out on loan
is borne by the fund and will adversely affect performance.
Also, there may be delays in recovery of securities loaned
or even a loss of rights in the collateral should the
borrower of the securities fail financially while holding the
security.

Operational and technology risk. Cyber-attacks, disrup-
tions, or failures that affect the fund’s service providers or
counterparties, issuers of securities held by the fund, or
other market participants may adversely affect the fund
and its shareholders, including by causing losses for the
fund or impairing fund operations.

PAST PERFORMANCE

How a fund’s returns vary from year to year can give an
idea of its risk; so can comparing fund performance to
overall market performance (as measured by an appro-
priate market index). Past performance may not indicate
future results. All performance figures below assume that
dividends and distributions were reinvested. For more
recent performance figures, go to dws.com (the Web site
does not form a part of this prospectus) or call the phone
number included in this prospectus.

Class T is a new class of shares and therefore does not
have a full calendar year of performance available. The
performance figures for Class T shares are based on the
historical performance of the fund’s Institutional Class
shares adjusted to reflect the higher expenses and appli-
cable sales charges of Class T.

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

These year-by-year returns do not include sales charges, if
any, and would be lower if they did. Returns for other
classes were different and are not shown here.

28.76
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Returns Period ending

Best Quarter 17.52% September 30, 2010
Worst Quarter -8.84% March 31, 2009
Year-to-Date -5.83% March 31, 2018

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2017 expressed as a %)

After-tax returns (which are shown only for Class A and
would be different for other classes) reflect the historical
highest individual federal income tax rates, but do not
reflect any state or local taxes. Your actual after-tax returns
may be different. After-tax returns are not relevant to
shares held in an IRA, 401(k) or other tax-advantaged
investment plan.

Class
Inception

1
Year

5
Years

Since
Inception

Class A before tax 6/24/2008 6.72 6.60 6.65

After tax on distribu-
tions 6.25 5.70 5.96
After tax on distribu-
tions and sale of fund
shares 4.17 4.91 5.20

ClassT before tax 6/5/2017 10.40 7.28 6.95

Class C before tax 6/24/2008 12.45 7.06 6.50

INST Class before tax 6/24/2008 13.61 8.19 7.61

Class S before tax 6/24/2008 13.45 8.07 7.53

MSCI World Index
(reflects no deduction for
fees, expenses or taxes) 22.40 11.64 6.36

Dow Jones Brookfield
Global Infrastructure
Index (reflects no deduc-
tion for fees, expenses
or taxes) 15.79 8.50 8.23
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Class
Inception

1
Year

Since
Inception

Class R6 before tax 8/25/2014 13.66 1.93

MSCI World Index
(reflects no deduction for
fees, expenses or taxes) 22.40 7.93

Dow Jones Brookfield
Global Infrastructure
Index (reflects no deduc-
tion for fees, expenses
or taxes) 15.79 1.70

The Advisor believes the additional Dow Jones Brookfield
Global Infrastructure Index reasonably represents the
fund’s overall investment process.

MANAGEMENT

Investment Advisor

Deutsche Investment Management Americas Inc.

Subadvisor

RREEF America L.L.C.

Portfolio Manager(s)

John W.Vojticek, Managing Director. Portfolio Manager
of the fund. Began managing the fund in 2008.

Francis X. Greywitt III, Managing Director. Portfolio
Manager of the fund. Began managing the fund in 2008.

Manoj H. Patel, CFA, Managing Director. Portfolio
Manager of the fund. Began managing the fund in 2011.

PURCHASE AND SALE OF FUND SHARES

MINIMUM INITIAL INVESTMENT ($)

Non-IRA IRAs
UGMAs/

UTMAs

Automatic
Investment

Plans

AT C 1,000 500 1,000 500

R6 None N/A N/A N/A

INST 1,000,000 N/A N/A N/A

S 2,500 1,000 1,000 1,000

For participants in all group retirement plans for Class A, T, C and S shares,
and in certain fee-based and wrap programs approved by the Advisor for
Class A, C and S shares, there is no minimum initial investment and no
minimum additional investment. For Section 529 college savings plans,
there is no minimum initial investment and no minimum additional invest-
ment for Class S shares. In certain instances, the minimum initial
investment may be waived for Institutional Class shares. There is no
minimum additional investment for Institutional Class and Class R6
shares. The minimum additional investment in all other instances is $50.

TO PLACE ORDERS

Mail New Accounts DWS
PO Box 219356
Kansas City, MO 64121-9356

Additional Investments DWS
PO Box 219154
Kansas City, MO 64121-9154

Exchanges and
Redemptions

DWS
PO Box 219557
Kansas City, MO 64121-9557

Expedited Mail DWS
210 West 10th Street
Kansas City, MO 64105-1614

Web Site dws.com

Telephone (800) 728-3337, M – F 8 a.m. – 7 p.m. ET

TDD Line (800) 972-3006, M – F 8 a.m. – 7 p.m. ET

The fund is generally open on days when the New York
Stock Exchange is open for regular trading. Initial invest-
ments must be sent by mail. You can make additional
investments or sell shares of the fund on any business day
by visiting our Web site, by mail, or by telephone; however
you may have to elect certain privileges on your initial
account application. If you are working with a financial
advisor, contact your financial advisor for assistance with
buying or selling fund shares. A financial advisor separately
may impose its own policies and procedures for buying
and selling fund shares.

Class T shares are available only to investors who are
investing through a third party financial intermediary, such
as a bank or broker-dealer. Class R6 shares are generally
available only to certain retirement plans, which may have
their own policies or instructions for buying and selling
fund shares. Institutional Class shares are generally avail-
able only to qualified institutions. Class S shares are only
available to a limited group of investors.

TAX INFORMATION

The fund’s distributions are generally taxable to you as
ordinary income or capital gains, except when your invest-
ment is in an IRA, 401(k), or other tax-advantaged
investment plan. Any withdrawals you make from such tax-
advantaged investment plans, however, may be taxable
to you.

PAYMENTS TO BROKER-DEALERS AND

OTHER FINANCIAL INTERMEDIARIES

If you purchase the fund through a broker-dealer or other
financial intermediary (such as a bank), the fund, the
Advisor, and/or the Advisor’s affiliates may pay the inter-
mediary for the sale of fund shares and related services.
These payments may create a conflict of interest by influ-
encing the broker-dealer or other intermediary and your
salesperson to recommend the fund over another invest-
ment. Ask your salesperson or visit your financial
intermediary’s Web site for more information.
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No such payments are made with respect to Class R6
shares. To the extent the fund makes such payments with
respect to another class of its shares, the expense is
borne by the other share class.
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Oppenheimer

Developing Markets Fund

Summary Prospectus October 30, 2018

NYSE Ticker Symbols
Class A ODMAX
Class C ODVCX
Class R ODVNX
Class Y ODVYX
Class I ODVIX

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You
can find the Fund’s prospectus, Statement of Additional Information, Annual Report and other information about the Fund online at
https://www.oppenheimerfunds.com/fund/DevelopingMarketsFund. You can also get this information at no cost by calling
1.800.225.5677 or by sending an email request to: info@oppenheimerfunds.com.

The Fund’s prospectus and Statement of Additional Information (“SAI”), both dated October 30, 2018, and through page 56 of its most
recent Annual Report, dated August 31, 2018, are incorporated by reference into this Summary Prospectus. You can access the Fund’s
prospectus and SAI at https://www.oppenheimerfunds.com/fund/DevelopingMarketsFund. The Fund’s prospectus is also available
from financial intermediaries who are authorized to sell Fund shares.

Investment Objective. The Fund seeks capital appreciation.

Fees and Expenses of the Fund. This table describes the fees and expenses that you may pay if you buy and hold or
redeem shares of the Fund. You may qualify for sales charge discounts if you (or you and your spouse) invest, or agree to
invest in the future, at least $25,000 in certain funds in the Oppenheimer family of funds. More information about these and
other discounts and sales charge waivers is available from your financial professional and in the section “About Your
Account” beginning on page 17 of the prospectus, in the appendix to the prospectus titled “Special Sales Charge
Arrangements and Waivers” and in the section “How to Buy Shares” beginning on page 52 in the Fund’s Statement of
Additional Information.

Shareholder Fees
(fees paid directly from your investment)

Class A Class C Class R Class Y Class I

Maximum Sales Charge (Load) imposed on purchases (as % of
offering price) 5.75% None None None None.........................................................................................................................................................................................................................
Maximum Deferred Sales Charge (Load) (as % of the lower of original
offering price or redemption proceeds) None 1% None None None

Annual Fund Operating Expenses
(expenses that you pay each year as a percentage of the value of your investment)

Class A Class C Class R Class Y Class I

Management Fees 0.77% 0.77% 0.77% 0.77% 0.77%.........................................................................................................................................................................................................................
Distribution and/or Service (12b-1) Fees 0.25% 1.00% 0.50% None None.........................................................................................................................................................................................................................
Other Expenses 0.27% 0.28% 0.28% 0.28% 0.10%.........................................................................................................................................................................................................................
Total Annual Fund Operating Expenses 1.29% 2.05% 1.55% 1.05% 0.87%

Example. The following Example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in a class of shares of the Fund for the time
periods indicated and then redeem all of your shares at the end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Fund’s operating expenses remain the same. Any applicable fee waivers
and/or expense reimbursements are reflected in the below examples for the first year only. Although your actual costs may
be higher or lower, based on these assumptions your expenses would be as follows:

https://www.oppenheimerfunds.com/doc/Developing_Markets_Fund_Full_Prospectus.pdf
https://www.oppenheimerfunds.com/doc/Developing_Markets_Fund_SAI.pdf
https://www.oppenheimerfunds.com/doc/Developing_Markets_Fund_Full_Prospectus.pdf
https://www.oppenheimerfunds.com/doc/Developing_Markets_Fund_SAI.pdf


If shares are redeemed If shares are not redeemed
1 Year 3 Years 5 Years 10 Years 1 Year 3 Years 5 Years 10 Years

Class A $ 700 $ 963 $ 1,246 $ 2,051 $ 700 $ 963 $ 1,246 $ 2,051.........................................................................................................................................................................................................................
Class C $ 310 $ 649 $ 1,114 $ 2,403 $ 210 $ 649 $ 1,114 $ 2,403.........................................................................................................................................................................................................................
Class R $ 159 $ 493 $ 851 $ 1,860 $ 159 $ 493 $ 851 $ 1,860.........................................................................................................................................................................................................................
Class Y $ 108 $ 336 $ 582 $ 1,289 $ 108 $ 336 $ 582 $ 1,289.........................................................................................................................................................................................................................
Class I $ 89 $ 279 $ 484 $ 1,077 $ 89 $ 279 $ 484 $ 1,077

Portfolio Turnover. The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in the annual fund operating
expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 36% of the average value of its portfolio.

Principal Investment Strategies. The Fund mainly invests in common stocks of issuers in developing and emerging
markets throughout the world and at times it may invest up to 100% of its total assets in foreign securities. Under normal
market conditions, the Fund will invest at least 80% of its net assets, plus borrowings for investment purposes, in equity
securities of issuers whose principal activities are in a developing market, i.e. are in a developing market or are
economically tied to a developing market country. The Fund will invest in at least three developing markets. The Fund
focuses on companies with above-average earnings growth.

In general, countries may be considered developing or emerging markets if they are included in any one of the Morgan
Stanley Capital International (“MSCI”) emerging markets indices, classified as a developing or emerging market, or
classified under a similar or corresponding classification, by organizations such as the World Bank and the International
Monetary Fund, or have economies, industries and stock markets with similar characteristics. For purposes of the Fund’s
investments, a determination that an issuer is economically tied to a developing market country is based on factors
including, but not limited to, geographic location of its primary trading markets, location of its assets, its domicile or its
principal offices, or whether it receives revenues from a developing market. Such a determination can also be based, in
whole or in part, on inclusion of an issuer or its securities in an Index representative of developing or emerging markets.

The Fund may invest directly in certain eligible China A Shares through Stock Connect (a securities trading and clearing
program designed to achieve mutual stock market access between the People’s Republic of China (“PRC”) and Hong
Kong), or, for operational efficiency and regulatory considerations, through an investment in OFI Global China Fund, LLC
(the “China Fund”), a private investment vehicle organized under Delaware law that intends to invest significantly in China A
Shares and other securities available to certain qualified investors. The Sub-Adviser has full and exclusive discretionary
authority to manage the day-to-day operations of the China Fund and to invest its assets. The Fund’s investment in the
China Fund may vary based on the portfolio manager’s use of different types of investments that provide exposure to
Chinese securities (through Stock Connect). Since the Fund may invest a portion of its assets in the China Fund, the Fund
may be considered to be investing indirectly in such Chinese securities through the China Fund.

In selecting investments for the Fund, the portfolio manager evaluates investment opportunities on a company-by-
company basis. This approach includes fundamental analysis of a company’s financial statements, management record,
and capital structure, operations, product development, and competitive position in its industry. The portfolio manager
also looks for newer or established businesses that are entering into a growth cycle, have the potential for accelerating
earnings growth or cash flow, and possess reasonable valuations. The portfolio manager considers the effect of worldwide
trends on the growth of particular business sectors and looks for companies that may benefit from those trends and seeks
a diverse mix of industries and countries to help reduce the risks of foreign investing, such as currency fluctuations and
stock market volatility. The portfolio manager may invest in growth companies of different capitalization ranges in any
developing market country. The portfolio manager monitors individual issuers for changes in the factors above, which may
trigger a decision to sell a security.

Principal Risks. The price of the Fund’s shares can go up and down substantially. The value of the Fund’s investments
may fall due to adverse changes in the markets in which the Fund invests or because of poor investment selection, which
could cause the Fund to underperform other funds with similar investment objectives. There is no assurance that the Fund
will achieve its investment objective. When you redeem your shares, they may be worth less than what you paid for them.
These risks mean that you can lose money by investing in the Fund.

Risks of Investing in Stocks. The value of the Fund’s portfolio may be affected by changes in the stock markets. Stock
markets may experience significant short-term volatility and may fall sharply at times. Adverse events in any part of the
equity or fixed-income markets may have unexpected negative effects on other market segments. Different stock markets
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more
foreign stock markets.

The prices of individual stocks generally do not all move in the same direction at the same time. A variety of factors can
negatively affect the price of a particular company’s stock. These factors may include, but are not limited to: poor earnings
reports, a loss of customers, litigation against the company, general unfavorable performance of the company’s sector or
industry, or changes in government regulations affecting the company or its industry. To the extent that securities of a
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particular type are emphasized (for example foreign stocks, stocks of small- or mid-cap companies, growth or value
stocks, or stocks of companies in a particular industry), fund share values may fluctuate more in response to events
affecting the market for those types of securities.

Industry and Sector Focus. At times the Fund may increase the relative emphasis of its investments in a particular
industry or sector. The prices of stocks of issuers in a particular industry or sector may go up and down in response to
changes in economic conditions, government regulations, availability of basic resources or supplies, or other events that
affect that industry or sector more than others. To the extent that the Fund increases the relative emphasis of its
investments in a particular industry or sector, its share values may fluctuate in response to events affecting that industry or
sector. To some extent that risk may be limited by the Fund’s policy of not concentrating its investments in any one industry.

Risks of Investing in China A Shares. Investments in Class A Shares of Chinese companies involve certain risks and
special considerations not typically associated with investments in U.S. companies, such as greater government control
over the economy, political and legal uncertainty, currency fluctuations or blockage, the risk that the Chinese government
may decide not to continue to support economic reform programs and the risk of nationalization or expropriation of assets.
Additionally, the Chinese securities markets are emerging markets subject to the special risks applicable to developing
and emerging market countries described elsewhere in this prospectus.

Risks of Investing in the China Fund. The China Fund is not registered under the Investment Company Act of 1940. As an
investor in the China Fund, the Fund does not have all of the protections offered to investors by the Investment Company
Act of 1940. However, the China Fund is controlled by the Fund and managed by OppenheimerFunds, Inc., which also
serves as the Fund’s Sub-Adviser. Pursuant to an exemptive order granted on October 31, 2017 to the China Fund by the
SEC, the China Fund is required to comply with the substantive requirements of a number of provisions of the Investment
Company Act and the regulations thereunder. Further, the China Fund may invest substantially all of its assets in a limited
number of issuers or a single issuer. To the extent that it does so, the China Fund is more subject to the risks associated
with and developments affecting such issuers than a fund that invests more widely.

Risks of Investing through Stock Connect. The Fund may invest directly in China A shares through Stock Connect, and
will be subject to the following risks: sudden changes in quota limitations, application of trading suspensions, differences in
trading days between the PRC and Stock Connect, operational risk, clearing and settlement risk and regulatory and
taxation risk.

Risks of Foreign Investing. Foreign securities are subject to special risks. Securities traded in foreign markets may be
less liquid and more volatile than those traded in U.S. markets. Foreign issuers are usually not subject to the same
accounting and disclosure requirements that U.S. companies are subject to, which may make it difficult for the Fund to
evaluate a foreign company’s operations or financial condition. A change in the value of a foreign currency against the U.S.
dollar will result in a change in the U.S. dollar value of investments denominated in that foreign currency and in the value of
any income or distributions the Fund may receive on those investments. The value of foreign investments may be affected
by exchange control regulations, foreign taxes, higher transaction and other costs, delays in the settlement of transactions,
changes in economic or monetary policy in the United States or abroad, expropriation or nationalization of a company’s
assets, or other political and economic factors. In addition, due to the inter-relationship of global economies and financial
markets, changes in political and economic factors in one country or region could adversely affect conditions in another
country or region. Investments in foreign securities may also expose the Fund to time-zone arbitrage risk. Foreign
securities may trade on weekends or other days when the Fund does not price its shares. As a result, the value of the
Fund’s net assets may change on days when you will not be able to purchase or redeem the Fund’s shares. At times, the
Fund may emphasize investments in a particular country or region and may be subject to greater risks from adverse events
that occur in that country or region. Foreign securities and foreign currencies held in foreign banks and securities
depositories may be subject to only limited or no regulatory oversight.

Risks of Developing and Emerging Markets. Investments in developing and emerging markets are subject to all the
risks associated with foreign investing, however, these risks may be magnified in developing and emerging markets.
Developing or emerging market countries may have less well-developed securities markets and exchanges that may be
substantially less liquid than those of more developed markets. Settlement procedures in developing or emerging markets
may differ from those of more established securities markets, and settlement delays may result in the inability to invest
assets or to dispose of portfolio securities in a timely manner. Securities prices in developing or emerging markets may be
significantly more volatile than is the case in more developed nations of the world, and governments of developing or
emerging market countries may also be more unstable than the governments of more developed countries. Such
countries’ economies may be more dependent on relatively few industries or investors that may be highly vulnerable to
local and global changes. Developing or emerging market countries also may be subject to social, political or economic
instability. The value of developing or emerging market countries’ currencies may fluctuate more than the currencies of
countries with more mature markets. Investments in developing or emerging market countries may be subject to greater
risks of government restrictions, including confiscatory taxation, expropriation or nationalization of a company’s assets,
restrictions on foreign ownership of local companies, restrictions on withdrawing assets from the country, protectionist
measures, and practices such as share blocking. In addition, the ability of foreign entities to participate in privatization
programs of certain developing or emerging market countries may be limited by local law. Investments in securities of
issuers in developing or emerging market countries may be considered speculative.

Eurozone Investment Risks. Certain of the regions in which the Fund may invest, including the European Union (EU),
currently experience significant financial difficulties. Following the global economic crisis that began in 2008, some of
these countries have depended on, and may continue to be dependent on, the assistance from others such as the
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European Central Bank (ECB) or other governments or institutions, and failure to implement reforms as a condition of
assistance could have a significant adverse effect on the value of investments in those and other European countries. In
addition, countries that have adopted the euro are subject to fiscal and monetary controls that could limit the ability to
implement their own economic policies, and could voluntarily abandon, or be forced out of, the euro. Such events could
impact the market values of Eurozone and various other securities and currencies, cause redenomination of certain
securities into less valuable local currencies, and create more volatile and illiquid markets. Additionally, the United
Kingdom’s intended departure from the EU, commonly known as “Brexit,” may have significant political and financial
consequences for Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration
in economic activity, a decrease in business confidence and an increased likelihood of a recession in the United Kingdom.

Risks of Small- and Mid-Cap Companies. Small-cap companies may be either established or newer companies,
including “unseasoned” companies that have typically been in operation for less than three years. Mid-cap companies are
generally companies that have completed their initial start-up cycle, and in many cases have established markets and
developed seasoned market teams. While smaller companies might offer greater opportunities for gain than larger
companies, they also may involve greater risk of loss. They may be more sensitive to changes in a company’s earnings
expectations and may experience more abrupt and erratic price movements. Small- and mid-cap companies’ securities
may trade in lower volumes and it might be harder for the Fund to dispose of its holdings at an acceptable price when it
wants to sell them. Small- and mid-cap companies may not have established markets for their products or services and
may have fewer customers and product lines. They may have more limited access to financial resources and may not have
the financial strength to sustain them through business downturns or adverse market conditions. Since small- and mid-cap
companies typically reinvest a high proportion of their earnings in their business, they may not pay dividends for some time,
particularly if they are newer companies. Small- and mid-cap companies may have unseasoned management or less
depth in management skill than larger, more established companies. They may be more reliant on the efforts of particular
members of their management team and management changes may pose a greater risk to the success of the business. It
may take a substantial period of time before the Fund realizes a gain on an investment in a small- or mid-cap company, if it
realizes any gain at all.

Risks of Growth Investing. If a growth company’s earnings or stock price fails to increase as anticipated, or if its business
plans do not produce the expected results, its securities may decline sharply. Growth companies may be newer or smaller
companies that may experience greater stock price fluctuations and risks of loss than larger, more established companies.
Newer growth companies tend to retain a large part of their earnings for research, development or investments in capital
assets. Therefore, they may not pay any dividends for some time. Growth investing has gone in and out of favor during past
market cycles and is likely to continue to do so. During periods when growth investing is out of favor or when markets are
unstable, it may be more difficult to sell growth company securities at an acceptable price. Growth stocks may also be
more volatile than other securities because of investor speculation.

Who is the Fund Designed For? The Fund is designed primarily for investors seeking capital appreciation. Those
investors should be willing to assume the risks of short-term share price fluctuations and losses that are typical for a growth
fund focusing on stocks of issuers in developing and emerging markets. The Fund is not designed for investors needing
current income. The Fund is not a complete investment program. You should carefully consider your own investment goals
and risk tolerance before investing in the Fund.

An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

The Fund’s Past Performance. The bar chart and table below provide some indication of the risks of investing
in the Fund by showing changes in the Fund’s performance (for Class A Shares) from calendar year to calendar
year and by showing how the Fund’s average annual returns for the periods of time shown in the table compare
with those of a broad measure of market performance. The Fund’s past investment performance (before and after
taxes) is not necessarily an indication of how the Fund will perform in the future. Sales charges and taxes are not reflected
in the bar chart and if those charges were included, returns would be less than those shown. More recent performance
information is available by calling the toll-free number on the back of this prospectus and on the Fund’s website:
https://www.oppenheimerfunds.com/fund/DevelopingMarketsFund
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Sales charges and taxes are not included and the returns would be lower if they were. During the period shown, the highest
return for a calendar quarter was 38.26% (2nd Qtr 09) and the lowest return was -28.07% (4th Qtr 08). For the period from
January 1, 2018 to September 30, 2018 the return before sales charges and taxes was -4.66%.

The following table shows the average annual total returns for each class of the Fund’s shares. After-tax returns are
calculated using the highest individual federal marginal income tax rates and do not reflect the impact of state or local
taxes. Your actual after-tax returns, depending on your individual tax situation, may differ from those shown and after-tax
returns shown are not relevant to investors who hold their Fund shares through tax-deferred arrangements, such as
401(k) plans or individual retirement accounts. After-tax returns are shown for only one class and after-tax returns for other
classes will vary.

Average Annual Total Returns for the periods ended December 31, 2017

1 Year 5 Years
10 Years

(or life of class, if less)

Class A Shares (inception 11/18/96)
Return Before Taxes 27.03% 3.77% 3.63%
Return After Taxes on Distributions 26.93% 3.62% 2.88%
Return After Taxes on Distributions and Sale of Fund Shares 15.36% 2.91% 2.63%.........................................................................................................................................................................................................................

Class C Shares (inception 11/18/96) 32.78% 4.24% 3.50%.........................................................................................................................................................................................................................
Class R Shares (inception 03/01/01) 34.47% 4.73% 3.92%.........................................................................................................................................................................................................................
Class Y Shares (inception 09/07/05) 35.10% 5.29% 4.55%.........................................................................................................................................................................................................................
Class I Shares (inception 12/29/11) 35.33% 5.48% 8.02%.........................................................................................................................................................................................................................
Morgan Stanley Capital International Emerging Markets Index 37.28% 4.35% 1.68%
(reflects no deduction for fees, expenses, or taxes) 6.58%*

* From 12/29/11

Investment Adviser. OFI Global Asset Management, Inc. (the “Manager”) is the Fund’s investment adviser.
OppenheimerFunds, Inc. (the “Sub-Adviser”) is its sub-adviser.

Portfolio Manager. Justin Leverenz, CFA, has been a Vice President and portfolio manager of the Fund since May 2007.

Purchase and Sale of Fund Shares. You can buy most classes of Fund shares with a minimum initial investment of
$1,000. Traditional and Roth IRA, Asset Builder Plan, Automatic Exchange Plan and government allotment plan accounts
may be opened with a minimum initial investment of $500. For wrap fee-based programs, salary reduction plans and other
retirement plans and accounts, there is no minimum initial investment. Once your account is open, subsequent purchases
may be made in any amount. For Class I shares, the minimum initial investment is $1 million per account. The Class I share
minimum initial investment is waived for retirement plan and health savings account service provider platforms (jointly,
“service provider platforms”).

Shares may be purchased and redeemed on days the New York Stock Exchange is open for trading. Shareholders may
purchase or redeem shares by mail at the address on the back cover, through the website at www.oppenheimerfunds.com
or by calling 1.800.225.5677 on any regular business day.

Share transactions may be paid by check, by Federal funds wire or directly from or into your bank account.
Effective as of the close of the New York Stock Exchange (NYSE) on April 12, 2013, the Fund is closed to new

investors, except in limited circumstances. Additional information is available in this prospectus.

Taxes. Fund distributions are subject to Federal income tax as ordinary income or as capital gains and they may also be
subject to state or local taxes, unless your shares are held in a tax-deferred account (in which case you may be taxed later,
upon withdrawal of your investment from such account).

Payments to Broker-Dealers and Other Financial Intermediaries. If you purchase Fund shares through a
broker-dealer or other financial intermediary (such as a bank), the Fund, the Sub-Adviser, or their related companies may
pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by
influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund over another
investment. Ask your salesperson or visit your financial intermediary’s website for more information.
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For More Information About Oppenheimer Developing Markets Fund

You can access the Fund’s prospectus and SAI at https://www.oppenheimerfunds.com/fund/DevelopingMarketsFund. You can also
request additional information about the Fund or your account:

Telephone: Call OppenheimerFunds Services toll-free: 1.800.CALL OPP (1.800.225.5677).........................................................................................................................................................................................................................
Mail: For requests by mail:

OppenheimerFunds Services
P.O. Box 5270
Denver, Colorado 80217-5270

For requests by courier or express mail:
OppenheimerFunds Services
6803 S. Tucson Way
Centennial, CO 80112-3924.........................................................................................................................................................................................................................

Internet: You may request documents, and read or download certain documents at www.oppenheimerfunds.com

PR0785.001.1018

https://www.oppenheimerfunds.com/doc/Developing_Markets_Fund_Full_Prospectus.pdf
https://www.oppenheimerfunds.com/doc/Developing_Markets_Fund_SAI.pdf


Oppenheimer

International Growth Fund

Summary Prospectus January 26, 2018

NYSE Ticker Symbols
Class A OIGAX
Class B IGRWX
Class C OIGCX
Class R OIGNX
Class Y OIGYX
Class I OIGIX

Before you invest, you may want to review the Fund’s prospectus, which contains more information about the Fund and its risks. You
can find the Fund’s prospectus, Statement of Additional Information, Annual Report and other information about the Fund online at
https://www.oppenheimerfunds.com/fund/InternationalGrowthFund. You can also get this information at no cost by calling
1.800.225.5677 or by sending an email request to: info@oppenheimerfunds.com.

The Fund’s prospectus and Statement of Additional Information (“SAI”), both dated January 26, 2018, and through page 50 of its most
recent Annual Report, dated November 30, 2017, are incorporated by reference into this Summary Prospectus. You can access the
Fund’s prospectus and SAI at https://www.oppenheimerfunds.com/fund/InternationalGrowthFund. The Fund’s prospectus is also
available from financial intermediaries who are authorized to sell Fund shares.

Investment Objective. The Fund seeks capital appreciation.

Fees and Expenses of the Fund. This table describes the fees and expenses that you may pay if you buy and hold or
redeem shares of the Fund. You may qualify for sales charge discounts if you (or you and your spouse) invest, or agree to
invest in the future, at least $25,000 in certain funds in the Oppenheimer family of funds. More information about these and
other discounts and sales charge waivers is available from your financial professional and in the section “About Your
Account” beginning on page 13 of the prospectus, in the appendix to the prospectus titled “Special Sales Charge
Arrangements and Waivers” and in the section “How to Buy Shares” beginning on page 52 in the Fund’s Statement of
Additional Information.

Shareholder Fees
(fees paid directly from your investment)

Class A Class B Class C Class R Class Y Class I

Maximum Sales Charge (Load) imposed on purchases
(as % of offering price) 5.75% None None None None None.........................................................................................................................................................................................................................
Maximum Deferred Sales Charge (Load) (as % of the
lower of original offering price or redemption proceeds) None 5% 1% None None None

Annual Fund Operating Expenses*

(expenses that you pay each year as a percentage of the value of your investment)
Class A Class B Class C Class R Class Y Class I

Management Fees 0.64% 0.64% 0.64% 0.64% 0.64% 0.64%.........................................................................................................................................................................................................................
Distribution and/or Service (12b-1) Fees 0.25% 1.00% 1.00% 0.50% None None.........................................................................................................................................................................................................................
Other Expenses 0.21% 0.22% 0.21% 0.21% 0.21% 0.05%.........................................................................................................................................................................................................................
Total Annual Fund Operating Expenses 1.10% 1.86% 1.85% 1.35% 0.85% 0.69%

* Expenses have been restated to reflect current fees

Example. The following Example is intended to help you compare the cost of investing in the Fund with the cost of
investing in other mutual funds. The Example assumes that you invest $10,000 in a class of shares of the Fund for the time
periods indicated and then redeem all of your shares at the end of those periods. The Example also assumes that your
investment has a 5% return each year and that the Fund’s operating expenses remain the same. Any applicable fee waivers
and/or expense reimbursements would be reflected in the below examples for the first year only. Although your actual
costs may be higher or lower, based on these assumptions your expenses would be as follows:

https://www.oppenheimerfunds.com/doc/International_Growth_Fund_Full_Prospectus.pdf
https://www.oppenheimerfunds.com/doc/International_Growth_Fund_SAI.pdf
https://www.oppenheimerfunds.com/doc/International_Growth_Fund_Full_Prospectus.pdf
https://www.oppenheimerfunds.com/doc/International_Growth_Fund_SAI.pdf


If shares are redeemed If shares are not redeemed
1 Year 3 Years 5 Years 10 Years 1 Year 3 Years 5 Years 10 Years

Class A $ 681 $ 906 $ 1,149 $ 1,845 $ 681 $ 906 $ 1,149 $ 1,845.........................................................................................................................................................................................................................
Class B $ 691 $ 890 $ 1,215 $ 1,813 $ 191 $ 590 $ 1,015 $ 1,813.........................................................................................................................................................................................................................
Class C $ 290 $ 587 $ 1,010 $ 2,189 $ 190 $ 587 $ 1,010 $ 2,189.........................................................................................................................................................................................................................
Class R $ 138 $ 430 $ 744 $ 1,635 $ 138 $ 430 $ 744 $ 1,635.........................................................................................................................................................................................................................
Class Y $ 87 $ 272 $ 473 $ 1,053 $ 87 $ 272 $ 473 $ 1,053.........................................................................................................................................................................................................................
Class I $ 71 $ 221 $ 385 $ 861 $ 71 $ 221 $ 385 $ 861

Portfolio Turnover. The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns
over” its portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes
when Fund shares are held in a taxable account. These costs, which are not reflected in the annual fund operating
expenses or in the Example, affect the Fund’s performance. During the most recent fiscal year, the Fund’s portfolio
turnover rate was 22% of the average value of its portfolio.

Principal Investment Strategies. The Fund mainly invests in the common stock of growth companies that are
domiciled or have their primary operations outside of the United States. It may invest 100% of its assets in securities of
foreign companies. The Fund may invest in emerging markets as well as in developed markets throughout the world. From
time to time it may place greater emphasis on investing in one or more particular regions such as Asia, Europe or Latin
America. Under normal market conditions the Fund will:

▪ invest at least 65% of its total assets in common and preferred stocks of issuers in at least three different countries
outside of the United States, and

▪ emphasize investments in common stocks of issuers that the portfolio managers consider to be “growth” companies.

The Fund does not limit its investments to issuers within a specific market capitalization range and at times may invest a
substantial portion of its assets in one or more particular capitalization ranges. The Fund can also buy securities
convertible into common stock and other securities having equity features.

In selecting investments for the Fund’s portfolio, the portfolio managers evaluate investment opportunities on a
company-by-company basis. The portfolio managers look primarily for foreign companies with high growth potential using
a “bottom up” investment approach, that is, by looking at the investment performance of individual stocks before
considering the impact of general or industry-specific economic trends. This approach includes fundamental analysis of a
company’s financial statements and management structure and consideration of the company’s operations, product
development, and industry position.

The portfolio managers currently focus on the following factors, which may vary in particular cases and may change over
time:

▪ companies that enjoy a strong competitive position and high demand for their products or services;

▪ companies with accelerating earnings growth and cash flow; and

▪ diversity among companies, industries and countries to help reduce the risks of foreign investing, such as currency
fluctuations and stock market volatility.

The portfolio managers also consider the effect of worldwide trends on the growth of particular business sectors and look
for companies that may benefit from those trends. The trends currently considered include: mass affluence, new
technologies, restructuring and aging. The portfolio managers do not invest any fixed amount of the Fund’s assets
according to these criteria and the trends that are considered may change over time. The portfolio managers monitor
individual issuers for changes in the factors above, which may trigger a decision to sell a security, but does not require a
decision to do so.

Principal Risks. The price of the Fund’s shares can go up and down substantially. The value of the Fund’s investments
may fall due to adverse changes in the markets in which the Fund invests or because of poor investment selection, which
could cause the Fund to underperform other funds with similar investment objectives. There is no assurance that the Fund
will achieve its investment objective. When you redeem your shares, they may be worth less than what you paid for them.
These risks mean that you can lose money by investing in the Fund.

Risks of Investing in Stocks. The value of the Fund’s portfolio may be affected by changes in the stock markets. Stock
markets may experience significant short-term volatility and may fall sharply at times. Adverse events in any part of the
equity or fixed-income markets may have unexpected negative effects on other market segments. Different stock markets
may behave differently from each other and U.S. stock markets may move in the opposite direction from one or more
foreign stock markets.

The prices of individual stocks generally do not all move in the same direction at the same time. A variety of factors can
negatively affect the price of a particular company’s stock. These factors may include, but are not limited to: poor earnings
reports, a loss of customers, litigation against the company, general unfavorable performance of the company’s sector or
industry, or changes in government regulations affecting the company or its industry. To the extent that securities of a
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particular type are emphasized (for example foreign stocks, stocks of small- or mid-cap companies, growth or value
stocks, or stocks of companies in a particular industry), fund share values may fluctuate more in response to events
affecting the market for those types of securities.

Industry and Sector Focus. At times the Fund may increase the relative emphasis of its investments in a particular
industry or sector. The prices of stocks of issuers in a particular industry or sector may go up and down in response to
changes in economic conditions, government regulations, availability of basic resources or supplies, or other events that
affect that industry or sector more than others. To the extent that the Fund increases the relative emphasis of its
investments in a particular industry or sector, its share values may fluctuate in response to events affecting that industry or
sector. To some extent that risk may be limited by the Fund’s policy of not concentrating its investments in any one industry.

Risks of Foreign Investing. Foreign securities are subject to special risks. Securities traded in foreign markets may be
less liquid and more volatile than those traded in U.S. markets. Foreign issuers are usually not subject to the same
accounting and disclosure requirements that U.S. companies are subject to, which may make it difficult for the Fund to
evaluate a foreign company’s operations or financial condition. A change in the value of a foreign currency against the U.S.
dollar will result in a change in the U.S. dollar value of investments denominated in that foreign currency and in the value of
any income or distributions the Fund may receive on those investments. The value of foreign investments may be affected
by exchange control regulations, foreign taxes, higher transaction and other costs, delays in the settlement of transactions,
changes in economic or monetary policy in the United States or abroad, expropriation or nationalization of a company’s
assets, or other political and economic factors. In addition, due to the inter-relationship of global economies and financial
markets, changes in political and economic factors in one country or region could adversely affect conditions in another
country or region. Investments in foreign securities may also expose the Fund to time-zone arbitrage risk. Foreign
securities may trade on weekends or other days when the Fund does not price its shares. As a result, the value of the
Fund’s net assets may change on days when you will not be able to purchase or redeem the Fund’s shares. At times, the
Fund may emphasize investments in a particular country or region and may be subject to greater risks from adverse events
that occur in that country or region. Foreign securities and foreign currencies held in foreign banks and securities
depositories may be subject to only limited or no regulatory oversight.

Eurozone Investment Risks. Certain of the regions in which the Fund may invest, including the European Union (EU),
currently experience significant financial difficulties. Following the global economic crisis that began in 2008, some of
these countries have depended on, and may continue to be dependent on, the assistance from others such as the
European Central Bank (ECB) or other governments or institutions, and failure to implement reforms as a condition of
assistance could have a significant adverse effect on the value of investments in those and other European countries. In
addition, countries that have adopted the euro are subject to fiscal and monetary controls that could limit the ability to
implement their own economic policies, and could voluntarily abandon, or be forced out of, the euro. Such events could
impact the market values of Eurozone and various other securities and currencies, cause redenomination of certain
securities into less valuable local currencies, and create more volatile and illiquid markets. Additionally, the United
Kingdom’s intended departure from the EU, commonly known as “Brexit,” may have significant political and financial
consequences for Eurozone markets, including greater market volatility and illiquidity, currency fluctuations, deterioration
in economic activity, a decrease in business confidence and an increased likelihood of a recession in the United Kingdom.

Risks of Developing and Emerging Markets. Investments in developing and emerging markets are subject to all the
risks associated with foreign investing, however, these risks may be magnified in developing and emerging markets.
Developing or emerging market countries may have less well-developed securities markets and exchanges that may be
substantially less liquid than those of more developed markets. Settlement procedures in developing or emerging markets
may differ from those of more established securities markets, and settlement delays may result in the inability to invest
assets or to dispose of portfolio securities in a timely manner. Securities prices in developing or emerging markets may be
significantly more volatile than is the case in more developed nations of the world, and governments of developing or
emerging market countries may also be more unstable than the governments of more developed countries. Such
countries’ economies may be more dependent on relatively few industries or investors that may be highly vulnerable to
local and global changes. Developing or emerging market countries also may be subject to social, political or economic
instability. The value of developing or emerging market countries’ currencies may fluctuate more than the currencies of
countries with more mature markets. Investments in developing or emerging market countries may be subject to greater
risks of government restrictions, including confiscatory taxation, expropriation or nationalization of a company’s assets,
restrictions on foreign ownership of local companies, restrictions on withdrawing assets from the country, protectionist
measures, and practices such as share blocking. In addition, the ability of foreign entities to participate in privatization
programs of certain developing or emerging market countries may be limited by local law. Investments in securities of
issuers in developing or emerging market countries may be considered speculative.

Risks of Small- and Mid-Cap Companies. Small-cap companies may be either established or newer companies,
including “unseasoned” companies that have typically been in operation for less than three years. Mid-cap companies are
generally companies that have completed their initial start-up cycle, and in many cases have established markets and
developed seasoned market teams. While smaller companies might offer greater opportunities for gain than larger
companies, they also may involve greater risk of loss. They may be more sensitive to changes in a company’s earnings
expectations and may experience more abrupt and erratic price movements. Small- and mid-cap companies’ securities
may trade in lower volumes and it might be harder for the Fund to dispose of its holdings at an acceptable price when it
wants to sell them. Small- and mid-cap companies may not have established markets for their products or services and
may have fewer customers and product lines. They may have more limited access to financial resources and may not have
the financial strength to sustain them through business downturns or adverse market conditions. Since small- and mid-cap
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companies typically reinvest a high proportion of their earnings in their business, they may not pay dividends for some time,
particularly if they are newer companies. Small- and mid-cap companies may have unseasoned management or less
depth in management skill than larger, more established companies. They may be more reliant on the efforts of particular
members of their management team and management changes may pose a greater risk to the success of the business. It
may take a substantial period of time before the Fund realizes a gain on an investment in a small- or mid-cap company, if it
realizes any gain at all.

Risks of Growth Investing. If a growth company’s earnings or stock price fails to increase as anticipated, or if its business
plans do not produce the expected results, its securities may decline sharply. Growth companies may be newer or smaller
companies that may experience greater stock price fluctuations and risks of loss than larger, more established companies.
Newer growth companies tend to retain a large part of their earnings for research, development or investments in capital
assets. Therefore, they may not pay any dividends for some time. Growth investing has gone in and out of favor during past
market cycles and is likely to continue to do so. During periods when growth investing is out of favor or when markets are
unstable, it may be more difficult to sell growth company securities at an acceptable price. Growth stocks may also be
more volatile than other securities because of investor speculation.

Who Is The Fund Designed For? The Fund is designed primarily for investors seeking capital appreciation. Those
investors should be willing to assume the greater risks of share price fluctuations that are typical for an aggressive fund
focusing on growth stock investments, and the special risks of investing in both developed and emerging foreign countries.
The Fund does not seek current income and is not designed for investors needing income. The Fund is not a complete
investment program. You should carefully consider your own investment goals and risk tolerance before investing in the
Fund.

An investment in the Fund is not a deposit of any bank and is not insured or guaranteed by the Federal Deposit
Insurance Corporation or any other government agency.

The Fund’s Past Performance. The bar chart and table below provide some indication of the risks of investing
in the Fund by showing changes in the Fund’s performance (for Class A Shares) from calendar year to calendar
year and by showing how the Fund’s average annual returns for the periods of time shown in the table compare
with those of a broad measure of market performance. The Fund’s past investment performance (before and after
taxes) is not necessarily an indication of how the Fund will perform in the future. Sales charges and taxes are not reflected
in the bar chart and if those charges were included, returns would be less than those shown. More recent performance
information is available by calling the toll-free number on the back of this prospectus and on the Fund’s website:
https://www.oppenheimerfunds.com/fund/InternationalGrowthFund

Sales charges and taxes are not included and the returns would be lower if they were. During the period shown, the highest
return for a calendar quarter was 21.90% (2nd Qtr 09) and the lowest return was -19.43% (4th Qtr 08). For the period from
January 1, 2017 to December 31, 2017 the return before sales charges and taxes was 26.61%.

The following table shows the average annual total returns for each class of the Fund’s shares. After-tax returns are
calculated using the highest individual federal marginal income tax rates and do not reflect the impact of state or local
taxes. Your actual after-tax returns, depending on your individual tax situation, may differ from those shown and after-tax
returns shown are not relevant to investors who hold their Fund shares through tax-deferred arrangements, such as
401(k) plans or individual retirement accounts. After-tax returns are shown for only one class and after-tax returns for other
classes will vary.
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Average Annual Total Returns for the periods ended December 31, 2017

1 Year 5 Years
10 Years

(or life of class if less)

Class A Shares (inception 03/25/96)
Return Before Taxes 19.32% 6.90% 3.77%
Return After Taxes on Distributions 19.15% 6.62% 3.58%
Return After Taxes on Distributions and Sale of Fund Shares 11.07% 5.31% 2.94%.........................................................................................................................................................................................................................

Class B Shares (inception 03/25/96) 20.65% 7.06% 3.90%.........................................................................................................................................................................................................................
Class C Shares (inception 03/25/96) 24.68% 7.37% 3.61%.........................................................................................................................................................................................................................
Class R Shares (inception 03/01/01) 26.26% 7.90% 4.12%.........................................................................................................................................................................................................................
Class Y Shares (inception 09/07/05) 26.90% 8.45% 4.77%.........................................................................................................................................................................................................................
Class I Shares (inception 03/29/12) 27.15% 8.66% 9.04%.........................................................................................................................................................................................................................
MSCI AC World ex-U.S. Index 27.19% 6.80% 1.84%
(reflects no deduction for fees, expenses, or taxes) 6.92%*

* From 03/29/2012

Investment Adviser. OFI Global Asset Management, Inc. (the “Manager”) is the Fund’s investment adviser.
OppenheimerFunds, Inc. (the “Sub-Adviser”) is its sub-adviser.

Portfolio Managers. George R. Evans, CFA, has been Vice President and lead portfolio manager of the Fund since
March 1996. Robert B. Dunphy, CFA, has been Vice President and co-portfolio manager of the Fund since March 2012.

Purchase and Sale of Fund Shares. You can buy most classes of Fund shares with a minimum initial investment of
$1,000. Traditional and Roth IRA, Asset Builder Plan, Automatic Exchange Plan and government allotment plan accounts
may be opened with a minimum initial investment of $500. For wrap fee-based programs, salary reduction plans and other
retirement plans and accounts, there is no minimum initial investment. Once your account is open, subsequent purchases
may be made in any amount. For Class I shares, the minimum initial investment is $1 million per account. The Class I share
minimum initial investment is waived for retirement plan and health savings account service provider platforms (jointly,
“service provider platforms”).

Shares may be purchased and redeemed on days the New York Stock Exchange is open for trading. Shareholders may
purchase or redeem shares by mail at the address on the back cover, through the website at www.oppenheimerfunds.com
or by calling 1.800.225.5677 on any regular business day.

Share transactions may be paid by check, by Federal Funds wire or directly from or into your bank account.

Class B shares are no longer offered for new purchases.

Taxes. Fund distributions are subject to Federal income tax as ordinary income or as capital gains and they may also be
subject to state or local taxes, unless your shares are held in a tax-deferred account (in which case you may be taxed later,
upon withdrawal of your investment from such account).

Payments to Broker-Dealers and Other Financial Intermediaries. If you purchase Fund shares through a
broker-dealer or other financial intermediary (such as a bank), the Fund, the Sub-Adviser, or their related companies may
pay the intermediary for the sale of Fund shares and related services. These payments may create a conflict of interest by
influencing the broker-dealer or other intermediary and your salesperson to recommend the Fund over another
investment. Ask your salesperson or visit your financial intermediary’s website for more information.
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For More Information About Oppenheimer International Growth Fund

You can access the Fund’s prospectus and SAI at https://www.oppenheimerfunds.com/fund/InternationalGrowthFund. You can also
request additional information about the Fund or your account:

Telephone: Call OppenheimerFunds Services toll-free: 1.800.CALL OPP (1.800.225.5677).........................................................................................................................................................................................................................
Mail: For requests by mail:

OppenheimerFunds Services
P.O. Box 5270
Denver, Colorado 80217-5270

For requests by courier or express mail:
OppenheimerFunds Services
6803 S. Tucson Way
Centennial, CO 80112-3924.........................................................................................................................................................................................................................

Internet: You may request documents, and read or download certain documents at www.oppenheimerfunds.com

PR0825.001.0118

https://www.oppenheimerfunds.com/doc/International_Growth_Fund_Full_Prospectus.pdf
https://www.oppenheimerfunds.com/doc/International_Growth_Fund_SAI.pdf


SUMMARY PROSPECTUS 

July 30, 2018 

Before you invest, you may want to review the Fund's prospectus, which, as supplemented, contains more information 
about the Fund and its risks. You can find the Fund's prospectus and other information about the Fund online at 
http://investments.pimco.com/prospectuses. You can also get this information at no cost by calling 888.87.PIMCO or by 
sending an email request to piprocess@dstsystems.com. The Fund's prospectus and Statement of Additional Information, 
both dated July 30, 2018, as supplemented, along with the financial statements included in the Fund's most recent annual 
report to shareholders dated March 31, 2018, are incorporated by reference into this Summary Prospectus. 

Investment Objective 

The Fund seeks maximum real return, consistent with preservation of real capital and prudent investment management. 

Fees and Expenses of the Fund 

This table describes the fees and expenses that you may pay if you buy and hold shares of the Fund. You may qualify for 
sales charge discounts if you and your family invest, or agree to invest in the future, at least $100,000 in Class A shares of 
eligible funds offered by PIMCO Equity Series and PIMCO Funds. More information about these and other discounts is 
available in the "Classes of Shares" section on page 101 of the Fund's prospectus, Appendix B to the Fund's prospectus 
(Financial FirmSpecific Sales Charge Waivers and Discounts) or from your financial advisor. 

Shareholder Fees (fees paid directly from your investment): 

  

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the 
value of your investment): 

  

  
1 Acquired Fund Fees and Expenses include interest expense of the Underlying PIMCO Funds of 0.14%. Interest expense can result from certain 

transactions within the Underlying PIMCO Funds and is separate from the management fees paid to PIMCO. Excluding interest expense of the 

 

 

PIMCO All Asset Fund 

Share Class:   Inst   I2   I3   Admin   A   C   R  
Ticker:   PAAIX  PALPX  PAANX   PAALX  PASAX   PASCX   PATRX  

Inst 
Class  I2   I3  

Admin 
Class  Class A   Class C   Class R  

Maximum Sales Charge (Load) Imposed on 
Purchases (as a percentage of offering price)   None   None   None   None   3.75%   None   None  
Maximum Deferred Sales Charge (Load) (as a 
percentage of the lower of the original purchase 
price or redemption price)   None   None   None   None   1.00%   1.00%   None  

Inst 
Class  I2   I3  

Admin 
Class  Class A   Class C   Class R  

Management Fees  0.225%   0.325%   0.425%   0.225%   0.425%   0.425%   0.425%  
Distribution and/or Service (12b1) Fees   N/A   N/A   N/A   0.25%   0.25%   1.00%   0.50%  
Acquired Fund Fees and Expenses(1)  0.88%   0.88%   0.88%   0.88%   0.88%   0.88%   0.88%  
Total Annual Fund Operating Expenses(2)  1.105%   1.205%   1.305%   1.355%   1.555%   2.305%   1.805%  
Fee Waiver and/or Expense Reimbursement(3)(4)  (0.10%)   (0.10%)   (0.15%)   (0.10%)   (0.10%)   (0.10%)   (0.10%)  
Total Annual Fund Operating Expenses After 
Fee Waiver and/or Expense Reimbursement   1.005%   1.105%   1.155%   1.255%   1.455%   2.205%   1.705%  
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Underlying PIMCO Funds, Total Annual Fund Operating Expenses After Fee Waiver and/or Expense Reimbursement are 0.865%, 0.965%, 1.015%, 
1.115%, 1.315%, 2.065% and 1.565% for Institutional Class, I2, I3, Administrative Class, Class A, Class C and Class R shares, respectively. 

2 Total Annual Fund Operating Expenses do not match the Ratio of Expenses to Average Net Assets Excluding Waivers of the Fund, as set forth in the 
Financial Highlights table of the Fund's prospectus, because the Ratio of Expenses to Average Net Assets Excluding Waivers reflects the operating 
expenses of the Fund and does not include Acquired Fund Fees and Expenses. 

3 PIMCO has contractually agreed, through July 31, 2019, to reduce its advisory fee to the extent that the Underlying PIMCO Fund Expenses 
attributable to advisory and supervisory and administrative fees exceed 0.64% of the total assets invested in Underlying PIMCO Funds. PIMCO may 
recoup these waivers in future periods, not exceeding three years, provided total expenses, including such recoupment, do not exceed the annual 
expense limit. The fee reduction is implemented based on a calculation of Underlying PIMCO Fund Expenses attributable to advisory and 
supervisory and administrative fees that is different from the calculation of Acquired Fund Fees and Expenses listed in the table above. 

4 PIMCO has contractually agreed, through July 31, 2019, to reduce its supervisory and administrative fee for the Fund's I3 shares by 0.05% of the 
average daily net assets attributable to I3 shares of the Fund. This Fee Waiver Agreement renews annually unless terminated by PIMCO upon at 
least 30 days' prior notice to the end of the contract term. 

Example. The Example is intended to help you compare the cost of investing in Institutional Class, I2, I3, Administrative 
Class, Class A, Class C or Class R shares of the Fund with the costs of investing in other mutual funds. The Example 
assumes that you invest $10,000 in the noted class of shares for the time periods indicated, and then redeem all your 
shares at the end of those periods. The Example also assumes that your investment has a 5% return each year and that 
the Fund's operating expenses remain the same. Investors may pay brokerage commissions on their purchases and sales 
of Institutional Class, I2 or I3 shares of the Fund, which are not reflected in the Example. Although your actual costs may 
be higher or lower, based on these assumptions your costs would be: 

If you redeem your shares at the end of each period: 

  

 

If you do not redeem your shares: 

  

Portfolio Turnover 

The Fund pays transaction costs when it buys and sells securities (or "turns over" its portfolio). A higher portfolio turnover 
rate may indicate higher transaction costs and may result in higher taxes when Fund shares are held in a taxable 
account. These costs, which are not reflected in the Annual Fund Operating Expenses or in the Example tables, affect the 
Fund's performance. During the most recent fiscal year, the Fund's portfolio turnover rate was 37% of the average value of 
its portfolio. 

Principal Investment Strategies 
The Fund is a "fund of funds," which is a term used to describe mutual funds that pursue their investment objective by 
investing in other funds. The Fund seeks to achieve its investment objective by investing under normal circumstances 
substantially all of its assets in the least expensive class of shares of any actively managed or smart beta funds (including 
mutual funds or exchangetraded funds) of the Trust, or PIMCO ETF Trust or PIMCO Equity Series, each an affiliated open
end investment company, except other funds of funds (collectively, "Underlying PIMCO Funds"). As used in the investment 
objective, "real return" equals total return less the estimated cost of inflation, which is typically measured by the change in 
an official inflation measure, and "real capital" equals capital less the estimated cost of inflation measured by the change in 
an official inflation measure. In addition to investing in Underlying PIMCO Funds, at the discretion of Pacific Investment 
Management Company LLC ("PIMCO") and without shareholder approval, the Fund may invest in additional Underlying 
PIMCO Funds created in the future. 

1 Year   3 Years   5 Years   10 Years  
Institutional Class   $103   $341   $599   $1,337  
I2   $113   $373   $653   $1,451  
I3   $118   $399   $701   $1,560  
Administrative Class   $128   $419   $732   $1,621  
Class A   $518   $838   $1,181   $2,148  
Class C   $324   $710   $1,224   $2,633  
Class R   $173   $558   $968   $2,113  

1 Year   3 Years   5 Years   10 Years  
Class A   $518   $838   $1,181   $2,148  
Class C   $224   $710   $1,224   $2,633  
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The Fund invests its assets in shares of the Underlying PIMCO Funds and does not invest directly in stocks or bonds of 
other issuers. Research Affiliates, LLC, the Fund's asset allocation subadviser, determines how the Fund allocates and 
reallocates its assets among the Underlying PIMCO Funds. In doing so, the asset allocation subadviser seeks concurrent 
exposure to a broad spectrum of asset classes. 

Investments in Underlying PIMCO Funds.The Fund may invest in any or all of the Underlying PIMCO Funds, but will not 
normally invest in every Underlying PIMCO Fund at any particular time. The Fund's investment in a particular Underlying 
PIMCO Fund normally will not exceed 50% of its total assets. The Fund will not invest in the Short Strategy Underlying 
PIMCO Funds, which seek to gain a negative exposure to an asset class such as equities. The Fund's combined 
investments in the EquityRelated Underlying PIMCO Funds will not exceed 50% of its total assets. In addition, the Fund's 
combined investments in InflationRelated Underlying PIMCO Funds, which seek to gain exposure to an asset class such 
as U.S. Treasury InflationProtected Securities ("TIPS"), commodities, or real estate, normally will not exceed 75% of its 
total assets. 

Asset Allocation Investment Process. The Fund's assets are not allocated according to a predetermined blend of shares 
of the Underlying PIMCO Funds. Instead, when making allocation decisions among the Underlying PIMCO Funds, the 
Fund's asset allocation subadviser considers various quantitative and qualitative data relating to the U.S. and foreign 
economies and securities markets. Such data includes projected growth trends in the U.S. and foreign economies, 
forecasts for interest rates and the relationship between short and longterm interest rates (yield curve), current and 
projected trends in inflation, relative valuation levels in the equity and fixed income markets and various segments within 
those markets, the outlook and projected growth of various industrial sectors, information relating to business cycles, 
borrowing needs and the cost of capital, political trends, data relating to trade balances and labor information. The Fund's 
asset allocation subadviser has the flexibility to reallocate the Fund's assets among any or all of the asset class 
exposures represented by the Underlying PIMCO Funds based on its ongoing analyses of the equity, fixed income and 
commodity markets. While these analyses are performed daily, material shifts in asset class exposures typically take 
place over longer periods of time.  

Principal Risks 

It is possible to lose money on an investment in the Fund. The principal risks of investing in the Fund, which could 
adversely affect its net asset value, yield and total return are listed below. 

Principal Risks of the Fund 
Allocation Risk: the risk that a Fund could lose money as a result of less than optimal or poor asset allocation decisions. 
The Fund could miss attractive investment opportunities by underweighting markets that subsequently experience 
significant returns and could lose value by overweighting markets that subsequently experience significant declines 

Fund of Funds Risk: the risk that a Fund's performance is closely related to the risks associated with the securities and 
other investments held by the Underlying PIMCO Funds and that the ability of a Fund to achieve its investment objective 
will depend upon the ability of the Underlying PIMCO Funds to achieve their investment objectives 

Certain principal risks of investing in the Underlying PIMCO Funds, and consequently the Fund, which could adversely 
affect its net asset value, yield and total return, are listed below. 

Certain Principal Risks of Underlying PIMCO Funds 
As used in the risk disclosures below, the term "Fund" refers to one or more Underlying PIMCO Funds. 

Market Trading Risk: the risk that an active secondary trading market for shares of a Fund that is an exchangetraded 
fund does not continue once developed, that such Fund may not continue to meet a listing exchange's trading or listing 
requirements, or that such Fund's shares trade at prices other than the Fund's net asset value 

Municipal ProjectSpecific Risk: the risk that a Fund may be more sensitive to adverse economic, business or political 
developments if it invests a substantial portion of its assets in the bonds of specific projects (such as those relating to 
education, health care, housing, transportation, and utilities), industrial development bonds, or in bonds from issuers in a 
single state 

Municipal Bond Risk: the risk that an Underlying PIMCO Fund may be affected significantly by the economic, regulatory 
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or political developments affecting the ability of issuers of debt securities whose interest is, in the opinion of bond counsel 
for the issuer at the time of issuance, exempt from federal income tax ("Municipal Bonds") to pay interest or repay principal 

Interest Rate Risk: the risk that fixed income securities will decline in value because of an increase in interest rates; a 
fund with a longer average portfolio duration will be more sensitive to changes in interest rates than a fund with a shorter 
average portfolio duration 

Call Risk: the risk that an issuer may exercise its right to redeem a fixed income security earlier than expected (a call). 
Issuers may call outstanding securities prior to their maturity for a number of reasons (e.g., declining interest rates, 
changes in credit spreads and improvements in the issuer's credit quality). If an issuer calls a security that the Fund has 
invested in, the Fund may not recoup the full amount of its initial investment and may be forced to reinvest in loweryielding 
securities, securities with greater credit risks or securities with other, less favorable features 

Credit Risk: the risk that the Fund could lose money if the issuer or guarantor of a fixed income security, or the 
counterparty to a derivative contract, is unable or unwilling to meet its financial obligations 

High Yield Risk: the risk that high yield securities and unrated securities of similar credit quality (commonly known as 
"junk bonds") are subject to greater levels of credit, call and liquidity risks. High yield securities are considered primarily 
speculative with respect to the issuer's continuing ability to make principal and interest payments, and may be more 
volatile than higherrated securities of similar maturity 

Distressed Company Risk: the risk that securities of distressed companies may be subject to greater levels of credit, 
issuer and liquidity risk than a portfolio that does not invest in such securities. Securities of distressed companies include 
both debt and equity securities. Debt securities of distressed companies are considered predominantly speculative with 
respect to the issuers' continuing ability to make principal and interest payments 

Market Risk: the risk that the value of securities owned by the Fund may go up or down, sometimes rapidly or 
unpredictably, due to factors affecting securities markets generally or particular industries 

Issuer Risk: the risk that the value of a security may decline for a reason directly related to the issuer, such as 
management performance, financial leverage and reduced demand for the issuer's goods or services 

Liquidity Risk: the risk that a particular investment may be difficult to purchase or sell and that the Fund may be unable to 
sell illiquid securities at an advantageous time or price or achieve its desired level of exposure to a certain sector. Liquidity 
risk may result from the lack of an active market, reduced number and capacity of traditional market participants to make a 
market in fixed income securities, and may be magnified in a rising interest rate environment or other circumstances where 
investor redemptions from fixed income mutual funds may be higher than normal, causing increased supply in the market 
due to selling activity 

Derivatives Risk: the risk of investing in derivative instruments (such as futures, swaps and structured securities), 
including leverage, liquidity, interest rate, market, credit and management risks, mispricing or valuation complexity. 
Changes in the value of the derivative may not correlate perfectly with, and may be more sensitive to market events than, 
the underlying asset, rate or index, and the Fund could lose more than the initial amount invested. The Fund's use of 
derivatives may result in losses to the Fund, a reduction in the Fund's returns and/or increased volatility. Overthecounter 
("OTC") derivatives are also subject to the risk that a counterparty to the transaction will not fulfill its contractual obligations 
to the other party, as many of the protections afforded to centrallycleared derivative transactions might not be available for 
OTC derivatives. For derivatives traded on an exchange or through a central counterparty, credit risk resides with the Fund's 
clearing broker, or the clearinghouse itself, rather than with a counterparty in an OTC derivative transaction. Changes in 
regulation relating to a mutual fund's use of derivatives and related instruments could potentially limit or impact the Fund's 
ability to invest in derivatives, limit the Fund's ability to employ certain strategies that use derivatives and/or adversely affect 
the value of derivatives and the Fund's performance  

Futures Contract Risk: the risk that, while the value of a futures contract tends to correlate with the value of the underlying 
asset that it represents, differences between the futures market and the market for the underlying asset may result in an 
imperfect correlation. Futures contracts may involve risks different from, and possibly greater than, the risks associated 
with investing directly in the underlying assets. The purchase or sale of a futures contract may result in losses in excess of 
the amount invested in the futures contract 
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Model Risk: the risk that the Underlying PIMCO Fund's investment models used in making investment allocation 
decisions, and the indexation methodologies used in constructing an underlying index for an Underlying PIMCO Fund that 
seeks to track the investment results of such underlying index, may not adequately take into account certain factors and 
may result in a decline in the value of an investment in the Underlying PIMCO Fund 

Commodity Risk: the risk that investing in commoditylinked derivative instruments may subject the Fund to greater 
volatility than investments in traditional securities. The value of commoditylinked derivative instruments may be affected by 
changes in overall market movements, commodity index volatility, changes in interest rates, or factors affecting a particular 
industry or commodity, such as drought, floods, weather, livestock disease, embargoes, tariffs and international economic, 
political and regulatory developments 

Equity Risk: the risk that the value of equity securities, such as common stocks and preferred securities, may decline due 
to general market conditions which are not specifically related to a particular company or to factors affecting a particular 
industry or industries. Equity securities generally have greater price volatility than fixed income securities 

MortgageRelated and Other AssetBacked Securities Risk: the risks of investing in mortgagerelated and other asset
backed securities, including interest rate risk, extension risk, prepayment risk and credit risk 

Foreign (NonU.S.) Investment Risk: the risk that investing in foreign (nonU.S.) securities may result in the Fund 
experiencing more rapid and extreme changes in value than a fund that invests exclusively in securities of U.S. companies, 
due to smaller markets, differing reporting, accounting and auditing standards, increased risk of delayed settlement of 
portfolio transactions or loss of certificates of portfolio securities, and the risk of unfavorable foreign government actions, 
including nationalization, expropriation or confiscatory taxation, currency blockage, or political changes or diplomatic 
developments. Foreign securities may also be less liquid and more difficult to value than securities of U.S. issuers  

Real Estate Risk: the risk that the Fund's investments in Real Estate Investment Trusts ("REITs") or real estatelinked 
derivative instruments will subject the Fund to risks similar to those associated with direct ownership of real estate, 
including losses from casualty or condemnation, and changes in local and general economic conditions, supply and 
demand, interest rates, zoning laws, regulatory limitations on rents, property taxes and operating expenses. The Fund's 
investments in REITs or real estatelinked derivative instruments subject it to management and tax risks. In addition, 
privately traded REITs subject the Fund to liquidity and valuation risk 

Emerging Markets Risk: the risk of investing in emerging market securities, primarily increased foreign (nonU.S.) 
investment risk 

Sovereign Debt Risk: the risk that investments in fixed income instruments issued by sovereign entities may decline in 
value as a result of default or other adverse credit event resulting from an issuer's inability or unwillingness to make 
principal or interest payments in a timely fashion 

Currency Risk: the risk that foreign (nonU.S.) currencies will change in value relative to the U.S. dollar and affect the 
Fund's investments in foreign (nonU.S.) currencies or in securities that trade in, and receive revenues in, or in derivatives 
that provide exposure to, foreign (nonU.S.) currencies 

Leveraging Risk: the risk that certain transactions of the Fund, such as reverse repurchase agreements, loans of portfolio 
securities, and the use of whenissued, delayed delivery or forward commitment transactions, or derivative instruments, 
may give rise to leverage, magnifying gains and losses and causing the Fund to be more volatile than if it had not been 
leveraged. This means that leverage entails a heightened risk of loss 

Smaller Company Risk: the risk that the value of securities issued by a smaller company may go up or down, sometimes 
rapidly and unpredictably as compared to more widely held securities, due to narrow markets and limited resources of 
smaller companies. A Fund's investments in smaller companies subject it to greater levels of credit, market and issuer risk 

Issuer NonDiversification Risk: the risk of focusing investments in a small number of issuers, including being more 
susceptible to risks associated with a single economic, political or regulatory occurrence than a more diversified portfolio 
might be. Funds that are "nondiversified" may invest a greater percentage of their assets in the securities of a single issuer 
(such as bonds issued by a particular state) than funds that are "diversified" 

Management Risk: the risk that the investment techniques and risk analyses applied by PIMCO will not produce the 
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desired results and that legislative, regulatory, or tax restrictions, policies or developments may affect the investment 
techniques available to PIMCO and the individual portfolio manager in connection with managing the Fund. There is no 
guarantee that the investment objective of the Fund will be achieved 

Short Exposure Risk: the risk of entering into short sales, including the potential loss of more money than the actual cost 
of the investment, and the risk that the third party to the short sale will not fulfill its contractual obligations, causing a loss 
to the Fund  

Tax Risk: the risk that the tax treatment of swap agreements and other derivative instruments, such as commoditylinked 
derivative instruments, including commodity indexlinked notes, swap agreements, commodity options, futures, and options 
on futures, may be affected by future regulatory or legislative changes that could affect whether income from such 
investments is "qualifying income" under Subchapter M of the Internal Revenue Code, or otherwise affect the character, 
timing and/or amount of the Fund's taxable income or gains and distributions 

Subsidiary Risk: the risk that, by investing in certain Underlying PIMCO Funds that invest in a subsidiary (each a 
"Subsidiary"), the Fund is indirectly exposed to the risks associated with a Subsidiary's investments. The Subsidiaries are 
not registered under the 1940 Act and may not be subject to all the investor protections of the 1940 Act. There is no 
guarantee that the investment objective of a Subsidiary will be achieved 

Value Investing Risk: a value stock may decrease in price or may not increase in price as anticipated by PIMCO if it 
continues to be undervalued by the market or the factors that the portfolio manager believes will cause the stock price to 
increase do not occur 

Arbitrage Risk: the risk that securities purchased pursuant to an arbitrage strategy intended to take advantage of a 
perceived relationship between the value of two securities may not perform as expected 

Convertible Securities Risk: as convertible securities share both fixed income and equity characteristics, they are 
subject to risks to which fixed income and equity investments are subject. These risks include equity risk, interest rate risk 
and credit risk 

ExchangeTraded Fund Risk: the risk that an exchangetraded fund may not track the performance of the index it is 
designed to track, among other reasons, because of exchange rules, market prices of shares of an exchangetraded fund 
may fluctuate rapidly and materially, or shares of an exchangetraded fund may trade significantly above or below net asset 
value, any of which may cause losses to the Fund invested in the exchangetraded fund 

Tracking Error Risk: the risk that the portfolio of a Fund that seeks to track the investment results of an underlying index 
may not closely track the underlying index for a number of reasons. The Fund incurs operating expenses, which are not 
applicable to the underlying index, and the costs of buying and selling securities, especially when rebalancing the Fund's 
portfolio to reflect changes in the composition of the underlying index. Performance of the Fund and the underlying index 
may vary due to asset valuation differences and differences between the Fund's portfolio and the underlying index due to 
legal restrictions, cost or liquidity restraints. The risk that performance of the Fund and the underlying index may vary may 
be heightened during periods of increased market volatility or other unusual market conditions. In addition, a Fund's use of 
a representative sampling approach may cause the Fund to be less correlated to the return of the underlying index than if 
the Fund held all of the securities in the underlying index 

Indexing Risk: the risk that a Fund that seeks to track the investment results of an underlying index is negatively affected 
by general declines in the asset classes represented by the underlying index 

Please see "Description of Principal Risks" in the Fund's prospectus for a more detailed description of the risks of investing 
in the Fund. An investment in the Fund is not a deposit of a bank and is not insured or guaranteed by the Federal Deposit 
Insurance Corporation or any other government agency. 

Performance Information 
The performance information shows summary performance information for the Fund in a bar chart and an Average Annual 
Total Returns table. The information provides some indication of the risks of investing in the Fund by showing changes in its 
performance from year to year and by showing how the Fund's average annual returns compare with the returns of a 
primary and a secondary broadbased securities market index and an index of similar funds. Absent any applicable fee 
waivers and/or expense limitations, performance would have been lower. The bar chart shows performance of the Fund's 
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Institutional Class shares. For periods prior to the inception date of I2 shares (April 30, 2008), performance information 
shown in the table for that class is based on the performance of the Fund's Institutional Class shares, adjusted to reflect 
the fees and expenses paid by the I2 shares. Performance in the Average Annual Total Returns table reflects the impact of 
sales charges. Because I3 shares of the Fund had not commenced operations as of December 31, 2017, no performance 
for I3 shares is provided. The Fund's past performance, before and after taxes, is not necessarily an indication of how the 
Fund will perform in the future. 

The Fund measures its performance against a primary benchmark and a secondary benchmark. The Fund's primary 
benchmark is the Bloomberg Barclays U.S. TIPS 110 Year Index. 

The Bloomberg Barclays U.S. TIPS: 110 Year Index is an unmanaged market index comprised of U.S. Treasury Inflation 
Protected securities having a maturity of at least 1 year and less than 10 years. The CPI + 500 Basis Points benchmark is 
created by adding 5% to the annual percentage change in the Consumer Price Index ("CPI"). The CPI is an unmanaged 
index representing the rate of inflation of the U.S. consumer prices as determined by the US Bureau of Labor Statistics. 
Lipper Alternative Global Macro Funds Average is a total return performance average of Funds tracked by Lipper, Inc. that, 
by prospectus language, invest around the world using economic theory to justify the decisionmaking process. The 
strategy is typically based on forecasts and analysis about interest rate trends, the general flow of funds, political changes, 
government policies, intergovernmental relations, and other broad systemic factors. These funds generally trade a wide 
range of markets and geographic regions, employing a broad range of trading ideas and instruments. 

Performance for the Fund is updated daily and quarterly and may be obtained as follows: daily updates on the net asset 
value and performance page at http://investments.pimco.com/DailyPerformance and quarterly updates at 
http://investments.pimco.com/QuarterlyPerformance. 

Calendar Year Total Returns — Institutional Class* 
 

 

*The yeartodate return as of June 30, 2018 is 2.10%. For the periods shown in the bar chart, the highest quarterly return was 12.61% in the Q2 2009, 
and the lowest quarterly return was 8.57% in the Q3 2015. 

Average Annual Total Returns (for periods ended 12/31/17) 

  

  
1 Aftertax returns are calculated using the highest historical individual federal marginal income tax rates and do not reflect the impact of state and 

local taxes. Actual aftertax returns depend on an investor's tax situation and may differ from those shown, and the aftertax returns shown are not 
relevant to investors who hold their Fund shares through taxdeferred arrangements, such as 401(k) plans or individual retirement accounts. In some 
cases the return after taxes may exceed the return before taxes due to an assumed tax benefit from any losses on a sale of Fund shares at the end of 
the measurement period. Aftertax returns are for Institutional Class shares only. Aftertax returns for other classes will vary. 

1 Year   5 Years   10 Years  
Institutional Class Return Before Taxes   13.98%  3.67%  5.29% 
Institutional Class Return After Taxes on Distributions(1)  11.80%  1.77%  3.09% 
Institutional Class Return After Taxes on Distributions and Sales of Fund Shares(1)  7.90%  1.90%  3.14% 
I2 Return Before Taxes   13.85%  3.57%  5.20% 
Administrative Class Return Before Taxes   13.68%  3.42%  5.03% 
Class A Return Before Taxes   9.24%  2.39%  4.35% 
Class C Return Before Taxes   11.66%  2.40%  3.96% 
Class R Return Before Taxes   13.12%  2.91%  4.46% 
Bloomberg Barclays U.S. TIPS: 110 Year Index (reflects no deductions for fees, expenses 
or taxes)   1.90%  0.09%  2.83% 
CPI + 500 Basis Points (reflects no deductions for fees, expenses or taxes)   7.11%  6.41%  6.60% 
Lipper Alternative Global Macro Funds Average  (reflects no deductions for taxes)   10.34%  3.16%  2.94% 
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Investment Adviser/Portfolio Manager 

  PIMCO serves as the investment adviser for the Fund. Research Affiliates, LLC serves as the 
asset allocation subadviser to the Fund. The Fund's portfolio is jointly and primarily managed by Robert D. Arnott and 
Christopher J. Brightman. Mr. Arnott is the Chairman and Founder of Research Affiliates, LLC and he has managed the 
Fund since its inception in July 2002. Mr. Brightman is Chief Investment Officer of Research Affiliates, LLC and he has 
managed the Fund since November 2016.  

Purchase and Sale of Fund Shares 

Fund shares may be purchased or sold (redeemed) on any business day (normally any day when the New York Stock 
Exchange is open). Generally, purchase and redemption orders for Fund shares are processed at the net asset value next 
calculated after an order is received by the Fund. 

Institutional Class, I2, I3 and Administrative Class 
The minimum initial investment for Institutional Class, I2, I3 and Administrative Class shares of the Fund is $1 million, 
except that the minimum initial investment may be modified for certain financial firms that submit orders on behalf of their 
customers. 

You may sell (redeem) all or part of your Institutional Class, I2, I3 and Administrative Class shares of the Fund on any 
business day. If you are the registered owner of the shares on the books of the Fund, depending on the elections made on 
the Account Application, you may sell by: 

Sending a written request by regular mail to: 
PIMCO Funds 
P.O. Box 219024, Kansas City, MO 641219024 
or by overnight mail to: 
PIMCO Funds c/o DST Asset Manager Solutions, Inc. 
430 W. 7th Street, STE 219024, Kansas City, MO 641051407 
Calling us at 888.87.PIMCO and a Shareholder Services associate will assist you 
Sending a fax to our Shareholder Services department at 816.421.2861 
Sending an email to piprocess@dstsystems.com 

Class A, Class C and Class R 
The minimum initial investment for Class A and Class C shares of the Fund is $1,000. The minimum subsequent 
investment for Class A and Class C shares is $50. The minimum initial investment may be modified for certain financial 
firms that submit orders on behalf of their customers. You may purchase or sell (redeem) all or part of your Class A and 
Class C shares through a brokerdealer, or other financial firm, or, if you are the registered owner of the shares on the 
books of the Fund, by regular mail to PIMCO Funds, P.O. Box 219294, Kansas City, MO 641219294 or overnight mail to 
PIMCO Funds, c/o DST Asset Manager Solutions, Inc., 430 W. 7th Street, STE 219294, Kansas City, MO 641051407. 
The Fund reserves the right to require payment by wire or U.S. Bank check in connection with accounts opened directly 
with the Fund by Account Application. 

There is no minimum initial or minimum subsequent investment in Class R shares because Class R shares may only be 
purchased through omnibus accounts for specified benefit plans. Specified benefit plans that wish to invest directly by mail 
should send a check payable to the PIMCO Family of Funds, along with a completed Account Application, by regular mail 
to PIMCO Funds, P.O. Box 219294, Kansas City, MO 641219294 or overnight mail to PIMCO Funds, c/o DST Asset 
Manager Solutions, Inc., 430 W. 7th Street, STE 219294, Kansas City, MO 641051407. 

Tax Information 

The Fund's distributions are generally taxable to you as ordinary income, capital gains, or a combination of the two, unless 
you are investing through a taxdeferred arrangement, such as a 401(k) plan or an individual retirement account, in which 

■

■
■
■
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case distributions may be taxable upon withdrawal. Distributions paid by the Fund that are properly designated as "exempt 
interest dividends" normally will be exempt from federal income taxes, but may not be exempt from the federal alternative 
minimum tax. 

Payments to BrokerDealers and Other Financial Firms 
If you purchase shares of the Fund through a brokerdealer or other financial firm (such as a bank), the Fund and/or its 
related companies (including PIMCO) may pay the financial firm for the sale of those shares of the Fund and/or related 
services. These payments may create a conflict of interest by influencing the brokerdealer or other financial firm and your 
salesperson to recommend the Fund over another investment. Ask your salesperson or visit your financial firm's Web site 
for more information. 
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Summary Prospectus    February 28, 2018 

Voya Global Perspectives® Fund  
Class/Ticker: A/IAPVX; C/ICPVX; I/IIPVX; R/IRPVX; T/VGPTX; W/IWPVX 

Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and its risks. For free paper or electronic copies of the Prospectus and other 
Fund information (including the Statement of Additional Information and most recent financial report to shareholders), go to www.voyainvestments.com/literature; email a request to 
Voyaim_literature@voya.com; call 18009920180; or ask your salesperson, financial intermediary, or retirement plan administrator. The Fund's Prospectus and Statement of Additional Information, 
each dated February 28, 2018, and the audited financial statements on pages 2052 of the Fund’s shareholder report dated October 31, 2017 are incorporated into this Summary Prospectus by 
reference and may be obtained free of charge at the website, phone number, or email address noted above. 

  

INVESTMENT OBJECTIVE 
The Fund seeks total return. 

FEES AND EXPENSES OF THE FUND 
These tables describe the fees and expenses that you may pay if you buy 
and hold shares of the Fund. You may qualify for sales charge discounts if 
you and your family invest, or agree to invest in the future, at least $50,000 in 
Voya mutual funds. More information about these and other discounts is 
available from your financial professional and in the discussion in the Sales 
Charges section of the Prospectus (page 30), in Appendix A to the 
Prospectus, or the Purchase, Exchange, and Redemption of Shares section 
of the Statement of Additional Information (page 73). 

Shareholder Fees 
Fees paid directly from your investment 

Class 

Maximum sales charge (load) as 
a % of offering price imposed 

on purchases 

Maximum deferred sales 
charge (load) as a % of 

purchase or sales price, 
whichever is less 

A 5.75  None1 
C None  1.00 
I  None  None 
R None  None 
T 2.50  None 
W None  None 

Annual Fund Operating Expenses 
Expenses you pay each year as a % of the value of your investment 

Expense Example 

The Example is intended to help you compare the cost of investing in shares 
of the Fund with the costs of investing in other mutual funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated. 
The Example shows costs if you sold (redeemed) your shares at the end of 
the period or continued to hold them. The Example also assumes that 

Class    A C I  R T2 W 

Management Fees  %   0.20  0.20  0.20  0.20  0.20  0.20 
Distribution and/or 
Shareholder Services 
(12b1) Fees 

%   0.25  1.00  None  0.50  0.25  None 

Other Expenses  %   0.32  0.32  0.33  0.32  0.32  0.32 
Acquired Fund Fees 
and Expenses 

%   0.74  0.74  0.74  0.74  0.74  0.74 

Total Annual Fund 
Operating Expenses3 

%   1.51  2.26  1.27  1.76  1.51  1.26 

Waivers and 
Reimbursements4 

%   (0.28)  (0.28)  (0.29)  (0.28)  (0.28)  (0.28) 

Total Annual Fund 
Operating Expenses 
After Waivers and 
Reimbursements 

%   1.23  1.98  0.98  1.48  1.23  0.98 

1  A contingent deferred sales charge of 1.00% is assessed on certain 
redemptions of Class A shares made within 18 months after purchase 
where no initial sales charge was paid at the time of purchase as part 
of an investment of $1 million or more. 

2.  Other Expenses are estimated for the current fiscal year. 

3  Total Annual Fund Operating Expenses may be higher than the Fund’s 
ratio of expenses to average net assets shown in the Financial 
Highlights, which reflects the operating expenses of the Fund and does 
not include Acquired Fund Fees and Expenses. 

4  The adviser is contractually obligated to limit expenses to 1.23%, 
1.98%, 0.98%, 1.48%, 1.23% and 0.98% for Class A, Class C, Class I, 
Class R, Class T, and Class W shares, respectively, through March 1, 
2019. The limitation does not extend to interest, taxes, investment
related costs, leverage expenses, and extraordinary expenses. This 
limitation is subject to possible recoupment by the adviser within 36 
months of the waiver or reimbursement. Termination or modification of 
this obligation requires approval by the Fund’s board. 
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your investment had a 5% return each year and that the Fund's operating 
expenses remain the same. Although your actual costs may be higher or 
lower, based on these assumptions your costs would be: 

The Example reflects applicable expense limitation agreements and/or 
waivers in effect, if any, for the oneyear period and the first year of the 
three, five, and tenyear periods. 

Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over”  its portfolio). A higher portfolio turnover rate 
may indicate higher transaction costs and may mean higher taxes if you are 
investing in a taxable account. These costs, which are not reflected in 
Annual Fund Operating Expenses or in the Expense Example, affect the 
Fund's performance. 

During the most recent fiscal year, the Fund's portfolio turnover rate was 46% 
of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES 
Under normal market conditions, the subadviser (“SubAdviser”) invests the 
assets of the Fund in a combination of other funds (“Underlying Funds”) that, 
in turn, invest directly in securities (such as stocks and bonds). The 
Underlying Funds will invest in the securities of issuers in a number of 
different countries one of which may be the United States. Under normal 
market conditions, approximately 60% of the Fund's net assets will be 
allocated to Underlying Funds that predominantly invest in equity securities, 
and approximately 40% of the Fund's net assets will be allocated to 
Underlying Funds that predominantly invest in debt instruments, including 
U.S. government securit ies and money market instruments (“Target 
Allocation”) .  The percentage weight of the Fund's assets invested in 
Underlying Funds that predominantly invest in equity securities may change 
to approximately 30% and the percentage weight of the Fund's assets 
invested in Underlying Funds that predominantly invest in debt instruments 
may change to approximately 70% (“Defensive Allocation”)  depending upon 
the rulesbased investment strategy described below. 

The Target Allocation and Defensive Allocation are measured with reference 
to the primary investment strategies of the Underlying Funds; actual 
exposure to these asset classes may vary to the extent an Underlying Fund 
is not substantially invested in accordance with its primary investment 
strategies. 

Class Share Status    1 Yr 3 Yrs 5 Yrs 10 Yrs 

A Sold or Held  $  693  999  1,326  2,250 
C Sold  $  301  679  1,185  2,573 
   Held  $  201  679  1,185  2,573 
I  Sold or Held  $  100  374  669  1,508 
R Sold or Held  $  151  527  928  2,050 
T Sold or Held  $  372  688  1,027  1,983 
W Sold or Held  $  100  372  665  1,498 

The Underlying Funds provide exposure to a wide range of traditional asset 
classes which include stocks, bonds, and cash, and nontraditional asset 
classes (also known as alternative strategies) which include real estate
related securities, including real estate investment trusts (“REITs”). 

The equity securities in which the Underlying Funds may invest include, but 
are not limited to: domestic and international stocks of companies of any 
market capitalization; emerging market securities; and domestic and 
international real estate securities, including REITs. 

The debt instruments in which the Underlying Funds may invest include, but 
are not limited to: domestic and international short,  intermediate and long
term bonds; highyield debt securities rated below investmentgrade 
commonly referred to as “junk bonds;”  and debt instruments without 
limitations on maturity. 

The Fund may invest in exchangetraded funds, to the extent permitted under 
the Investment Company Act of 1940, as amended, and the rules, 
regulations, and exemptive orders thereunder (“1940 Act”). 

The SubAdviser uses a rulesbased investment strategy to determine the 
allocation among Underlying Funds that invest in equity securities and debt 
instruments. The proportion of assets allocated to Underlying Funds that are 
predominantly invested in equity securities and those that are predominantly 
invested in debt instruments is determined as of each calendar quarter. 
Within the broad equity and debt asset classes, the Fund will seek to 
maintain approximately equal weights across its investment in the 
Underlying Funds. No adjustments to the Target Allocation or Defensive 
Allocation will be made between quarterly allocation dates. As soon as 
practicable following the end of each calendar quarter, the SubAdviser will 
compare the aggregate earnings of the companies in the S&P 500®  Index 
(“Index”) for the most recent calendar quarter to the aggregate earnings of the 
companies in the Index for the previous year's corresponding calendar 
quarter. If the aggregate earnings for the most recent calendar quarter are 
higher than the aggregate earnings of the companies in the Index for the 
previous year's corresponding calendar quarter, the Fund will take steps to 
ensure it is invested in accordance with the Target Allocation described 
above as soon as practicable. If the aggregate earnings for the most recently 
completed calendar quarter are lower than the reported aggregate earnings 
for the previous year's corresponding calendar quarter, the Fund will take 
steps to ensure it is invested in accordance with the Defensive Allocation 
described above as soon as practicable. 

The SubAdviser intends to rebalance the Fund's asset allocations on at 
least a quarterly basis, but it may rebalance more frequently as deemed 
appropriate to attain the Target Allocation or Defensive Allocation for the 
Fund. These allocations, however, are targets, and the Fund's asset 
allocations could change substantially as the value of the Underlying Funds 
change. 
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PRINCIPAL RISKS 
You could lose money on an investment in the Fund. The value of your 
investment in the Fund changes with the values of the Underlying Funds and 
their investments. The Fund is subject to the following principal risks (either 
directly or through investments in one or more Underlying Funds). Any of 
these risks, among others, could affect the Fund's or an Underlying Fund's 
performance or cause the Fund or an Underlying Fund to lose money or to 
underperform market averages of other funds. 

Asset Allocation: Investment performance depends on the manager’s skill in 
allocating assets among Underlying Funds and asset classes based on 
judgments by the manager. There is a risk that the manager may allocate 
assets to an Underlying Fund or asset class that underperforms compared to 
other Underlying Funds or asset classes. 

Bank Instruments:  Bank instruments include certificates of deposit, fixed 
time deposits, bankers’  acceptances, and other debt and deposittype 
obligations issued by banks. Changes in economic, regulatory or political 
conditions, or other events that affect the banking industry may have an 
adverse effect on bank instruments or banking institutions that serve as 
counterparties in transactions with the Fund. 

Cash/Cash Equivalents: Investments in cash or cash equivalents may lower 
returns and result in potential lost opportunities to participate in market 
appreciation which could negatively impact the Fund’s performance and 
ability to achieve its investment objective. 

Company: The price of a company’s stock could decline or underperform for 
many reasons including, among others, poor management, financial 
problems, reduced demand for company goods or services, regulatory fines 
and judgments, or business challenges. If a company declares bankruptcy or 
becomes insolvent, its stock could become worthless. 

Credit:  The price of a bond or other debt instrument is likely to fall if the 
issuer’s actual or perceived financial health deteriorates, whether because of 
broad economic or issuerspecific reasons. In certain cases, the issuer could 
be late in paying interest or principal, or could fail to pay its financial 
obligations altogether. 

Currency: To the extent that the Fund invests directly or indirectly in foreign 
(nonU.S.) currencies or in securities denominated in, or that trade in, foreign 
(nonU.S.) currencies, it is subject to the risk that those foreign (nonU.S.) 
currencies will decline in value relative to the U.S. dollar or, in the case of 
hedging positions, that the U.S. dollar will decline in value relative to the 
currency being hedged by the Fund through foreign currency exchange 
transactions. 

Foreign Investments/Developing and Emerging Markets: Investing in 
foreign (nonU.S.) securities may result in the Fund experiencing more rapid 
and extreme changes in value than a fund that invests exclusively in 
securities of U.S. companies due to: smaller markets; differing reporting, 
accounting, and auditing standards; 

nationalization, expropriation, or confiscatory taxation; foreign currency 
fluctuations, currency blockage, or replacement; potential for default on 
sovereign debt; or political changes or diplomatic developments, which may 
include the imposition of economic sanctions or other measures by the 
United States or other governments and supranational organizations. 
Markets and economies throughout the world are becoming increasingly 
interconnected, and conditions or events in one market, country or region 
may adversely impact investments or issuers in another market, country or 
region. Foreign investment risks may be greater in developing and emerging 
markets than in developed markets. 

HighYield Securities:  Lower quality securities (including securities that 
have fallen below investmentgrade and are classified as “junk bonds” or “high 
yield securities”) have greater credit risk and liquidity risk than higher quality 
(investmentgrade) securities, and their issuers' longterm ability to make 
payments is considered speculative. Prices of lower quality bonds or other 
debt instruments are also more volatile, are more sensitive to negative news 
about the economy or the issuer, and have greater liquidity and price 
volatility risk. 

Interest Rate: With bonds and other fixed rate debt instruments, a rise in 
market interest rates generally causes values to fall; conversely, values 
generally rise as market interest rates fall. The higher the credit quality of the 
instrument, and the longer its maturity or duration, the more sensitive it is 
likely to be to interest rate risk. In the case of inverse securities, the interest 
rate paid by the securities is a floating rate, which generally will decrease 
when the market rate of interest to which the inverse security is indexed 
increases and will increase when the market rate of interest to which the 
inverse security is indexed decreases. As of the date of this Prospectus, 
market interest rates in the United States are near historic lows, which may 
increase the Fund’s exposure to risks associated with rising market interest 
rates. Rising market interest rates could have unpredictable effects on the 
markets and may expose fixedincome and related markets to heightened 
volatility. To the extent that the Fund invests in fixedincome securities, an 
increase in market interest rates may lead to increased redemptions and 
increased portfolio turnover, which could reduce liquidity for certain 
investments, adversely affect values, and increase costs. Increased 
redemptions may cause the Fund to liquidate portfolio positions when it may 
not be advantageous to do so and may lower returns. If dealer capacity in 
fixedincome markets is insufficient for market conditions, it may further 
inhibit liquidity and increase volatility in the fixedincome markets. Further, 
recent and potential future changes in government policy may affect interest 
rates. 

Investment Model: A manager’s proprietary model may not adequately 
allow for existing or unforeseen market factors or the interplay between such 
factors. Funds that are actively managed, in whole or in part, according to a 
quantitative investment model can perform differently from the market as a 
whole based on the investment model and the factors used in the analysis, 
the weight placed on each factor, and changes 
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from the factors’  historical trends. Mistakes in the construction and 
implementation of the investment models (including, for example, data 
problems and/or software issues) may create errors or limitations that might 
go undetected or are discovered only after the errors or limitations have 
negatively impacted performance. There is no guarantee that the use of 
these investment models will result in effective investment decisions for the 
Fund. 

Liquidity:  If a security is illiquid, the Fund might be unable to sell the 
security at a time when the Fund’s manager might wish to sell, or at all. 
Further, the lack of an established secondary market may make it more 
difficult to value illiquid securities, exposing the Fund to the risk that the 
price at which it sells illiquid securities will be less than the price at which 
they were valued when held by the Fund. The prices of illiquid securities may 
be more volatile than more liquid investments. The risks associated with 
illiquid securities may be greater in times of financial stress. The Fund could 
lose money if it cannot sell a security at the time and price that would be 
most beneficial to the Fund. 

Market: Stock prices may be volatile or have reduced liquidity in response to 
real or perceived impacts of factors including, but not limited to, economic 
conditions, changes in market interest rates, and political events. Stock 
markets tend to be cyclical, with periods when stock prices generally rise 
and periods when stock prices generally decline. Any given stock market 
segment may remain out of favor with investors for a short or long period of 
time, and stocks as an asset class may underperform bonds or other asset 
classes during some periods. Additionally, legislative, regulatory or tax 
policies or developments in these areas may adversely impact the 
investment techniques available to a manager, add to costs and impair the 
ability of the Fund to achieve its investment objectives. 

Market Capitalization:  Stocks fall into three broad market capitalization 
categories   large, mid, and small. Investing primarily in one category carries 
the risk that, due to current market conditions, that category may be out of 
favor with investors. If valuations of largecapitalization companies appear to 
be greatly out of proportion to the valuations of mid or smallcapitalization 
companies, investors may migrate to the stocks of mid  and smallsized 
companies causing a fund that invests in these companies to increase in 
value more rapidly than a fund that invests in larger companies. Investing in 
mid  and smallcapitalization companies may be subject to special risks 
associated with narrower product lines, more limited financial resources, 
smaller management groups, more limited publicly available information, and 
a more limited trading market for their stocks as compared with larger 
companies. As a result, stocks of mid and smallcapitalization companies 
may be more volatile and may decline significantly in market downturns. 

Other Investment Companies:  The main risk of  investing in other 
investment companies, including exchangetraded funds (“ETFs”), is the risk 
that the value of the securities underlying an investment company might 
decrease. Shares of investment companies that are listed on an exchange 
may trade at a discount or premium 

from their net asset value. You will pay a proportionate share of the 
expenses of those other investment companies (including management fees, 
administration fees, and custodial fees) in addition to the expenses of the 
Fund. The investment policies of the other investment companies may not be 
the same as those of the Fund; as a result, an investment in the other 
investment companies may be subject to additional or different risks than 
those to which the Fund is typically subject. 

Prepayment and Extension: Many types of debt instruments are subject 
to prepayment and extension risk. Prepayment risk is the risk that the issuer 
of a debt instrument will pay back the principal earlier than expected. This 
may occur when interest rates decline. Prepayment may expose the Fund to 
a lower rate of return upon reinvestment of principal. Also, if a debt 
instrument subject to prepayment has been purchased at a premium, the 
value of the premium would be lost in the event of prepayment. Extension 
risk is the risk that the issuer of a debt instrument will pay back the principal 
later than expected. This may occur when interest rates rise. This may 
negatively affect performance, as the value of the debt instrument decreases 
when principal payments are made later than expected. Additionally, the 
Fund may be prevented from investing proceeds it would have received at a 
given time at the higher prevailing interest rates. 

Real Estate Companies and Real Estate Investment Trusts (“REITs”):
Investing in real estate companies and REITs may subject the Fund to risks 
similar to those associated with the direct ownership of real estate, including 
losses from casualty or condemnation, changes in local and general 
economic conditions, supply and demand, market interest rates, zoning 
laws, regulatory limitations on rents, property taxes, and operating expenses 
in addition to terrorist attacks, war, or other acts that destroy real property. 
Investments  in REITs are af fected by  the management ski l l  and 
creditworthiness of the REIT. The Fund will indirectly bear its proportionate 
share of expenses, including management fees, paid by each REIT in which 
it invests. 

U.S. Government Securities and Obligations: U.S. government securities 
are obligations of, or guaranteed by, the U.S. government, its agencies or 
governmentsponsored enterprises. U.S. government securities are subject 
to market and interest rate risk, and may be subject to varying degrees of 
credit risk. 

An investment in the Fund is not a bank deposit and is not insured or 
guaranteed by the Federal Deposit Insurance Corporation, the Federal 
Reserve Board or any other government agency. 

PERFORMANCE INFORMATION 
The following information is intended to help you understand the risks of 
investing in the Fund. The following bar chart shows the changes in the 
Fund's performance from year to year, and the table compares the Fund's 
performance to the performance of a broadbased securities market 
index/indices for the same period. The Fund's performance information 
reflects applicable fee waivers and/or expense limitations in effect during the 
period presented. Absent such fee waivers/expense limitations, 
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if any, performance would have been lower. The bar chart shows the 
performance of the Fund's Class A shares. Sales charges are not reflected in 
the bar chart. If they were, returns would be less than those shown. However, 
the table includes all applicable fees and sales charges. Performance for 
other share classes would differ to the extent they have differences in their 
fees and expenses. 

Because Class T shares of the Fund had not commenced operations as of 
the calendar year ended December 31, 2017, no performance information for 
Class T shares is provided below. The Fund's past performance (before and 
after taxes) is no guarantee of future results. For the most recent 
performance figures, go to www.voyainvestments.com/literature or call 1
8009920180. 

Calendar Year Total Returns Class A 
(as of December 31 of each year) 

Best quarter: 1st 2017, 4.27% and Worst quarter: 3rd 2015, 5.54%
 

Average Annual Total Returns % 
(for the periods ended December 31, 2017) 

Aftertax returns are calculated using the historical highest individual federal 
marginal income tax rates and do not reflect the impact of state and local 
taxes. Actual aftertax returns depend on an investor's tax situation and may 
differ from those 

 

      1 Yr 5 Yrs 10 Yrs 
Since 

Inception 
Inception 

Date 

Class A before taxes %  8.23  N/A  N/A  4.58  03/28/13 
After tax on distributions  %   6.84  N/A  N/A  3.68 

  

After tax on distributions with sale  %   4.97  N/A  N/A  3.14 
  

S&P Target Risk® Growth Index1  %   16.22  N/A  N/A  8.20 
  

Composite Index1  %   15.21  N/A  N/A  7.59 
  

Class C before taxes %  13.06  N/A  N/A  5.13  03/28/13 
S&P Target Risk® Growth Index1  %   16.22  N/A  N/A  8.20 

  

Composite Index1  %   15.21  N/A  N/A  7.59 
  

Class I before taxes %  15.09  N/A  N/A  6.14  03/28/13 
S&P Target Risk® Growth Index1  %   16.22  N/A  N/A  8.20 

  

Composite Index1  %   15.21  N/A  N/A  7.59 
  

Class R before taxes %  14.60  N/A  N/A  5.63  03/28/13 
S&P Target Risk® Growth Index1  %   16.22  N/A  N/A  8.20 

  

Composite Index1  %   15.21  N/A  N/A  7.59 
  

Class W before taxes %  15.16  N/A  N/A  6.17  03/28/13 
S&P Target Risk® Growth Index1  %   16.22  N/A  N/A  8.20 

  

Composite Index1  %   15.21  N/A  N/A  7.59    

1  The index returns do not reflect deductions for fees, expenses, or taxes. 

shown, and the aftertax returns shown are not relevant to investors who hold 
their Fund shares through tax advantaged arrangements such as 401(k) 
plans or individual retirement accounts (“IRAs”). In some cases the aftertax 
returns may exceed the return before taxes due to an assumed tax benefit 
from any losses on a sale of Fund shares at the end of the measurement 
period. Aftertax returns are shown for Class A shares only. Aftertax returns 
for other classes will vary. 

PORTFOLIO MANAGEMENT 

     

PURCHASE AND SALE OF FUND SHARES 
Shares of the Fund may be purchased or sold on any business day 
(normally any day when the New York Stock Exchange opens for regular 
trading). You can buy or sell shares of the Fund through a brokerdealer or 
o t h e r   f i n a n c i a l   i n t e r m e d i a r y ;   b y   v i s i t i n g   o u r   w e b s i t e   a t  
www.voyainvestments.com; by wr i t ing  to us at  Voya Investment 
Management, 7337 East Doubletree Ranch Road, Suite 100, Scottsdale, 
Arizona 852582034; or by calling us at 18009920180. 

Class T shares of the Fund are not currently offered. 

Minimum Initial Investment $ by share class 

There are no minimums for additional investments except that the Pre
Authorized Investment Plan requires a monthly investment of at least $100. 
For Class I shares, there is no minimum initial investment requirement for 
qualified retirement plans or other defined contribution plans and defined 
benefit plans that invest in the Voya funds through omnibus arrangements. 

TAX INFORMATION 
The Fund's distributions are generally taxable to you as ordinary income, 
capital gains, or a combination of the two, unless you are investing through a 
tax advantaged arrangement, such as a 401(k) plan or an IRA. If you are 
investing through a tax advantaged arrangement, you may be taxed upon 
withdrawals from that arrangement. 

Investment Adviser SubAdviser 
Voya Investments, LLC  Voya Investment Management Co. LLC 

Portfolio Managers 
  

Douglas Coté, CFA 
Portfolio Manager (since 03/13) 

Karyn Cavanaugh, CFA 
Portfolio Manager (since 03/13) 

Class A, C, T I  R W 

Nonretirement accounts  $  1,000  250,000    1,000 
Retirement accounts  $  250  250,000    1,000 
Certain omnibus accounts  $  250       
PreAuthorized Investment Plan  $  1,000  250,000    1,000 
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PAYMENTS TO BROKERDEALERS AND OTHER FINANCIAL 
INTERMEDIARIES 
I f  you purchase the Fund through a brokerdealer or other financial 
intermediary (such as a bank), the Fund and/or its related companies may 
pay the intermediary for the sale of Fund shares and/or related services. 
These payments may create a conflict 

of interest by influencing the brokerdealer or other intermediary and your 
salesperson to recommend the Fund over another investment. Ask your 
salesperson or visit your financial intermediary’s  webs i te   for  more 
information. 
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Summary Prospectus May 1, 2018, as supplemented June 30, 2018

Voya Global Equity Portfolio
Class/Ticker: ADV/IGHAX; I/IIGZX S/IGHSX; S2/IWTTX; T/VGVTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-992-0180; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, as supplemented, and the audited financial statements on pages 18-50 of the Portfolio’s shareholder report dated December
31, 2017 are incorporated into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail
address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks long-term capital growth and current income.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I S S2 T

Management Fees % 0.55 0.55 0.55 0.55 0.55

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None 0.25 0.40 0.75

Other Expenses % 0.05 0.05 0.05 0.05 0.05

Acquired Fund Fees and
Expenses

% 0.01 0.01 0.01 0.01 0.01

Total Annual Portfolio
Operating Expenses2

% 1.11 0.61 0.86 1.01 1.36

Waivers and
Reimbursements3

% None None None None (0.15)

Total Annual Portfolio
Operating Expenses
after Waivers and
Reimbursements

% 1.11 0.61 0.86 1.01 1.21

1 Expense information has been restated to reflect current contractual
rates.

2 Total Annual Portfolio Operating Expenses may be higher than the Portfolio’s
ratio of expenses to average net assets showing in the Financial Highlights,
which reflects the operating expenses of the Portfolio and does not include
Acquired Fund Fees and Expenses.

3 The adviser is contractually obligated to limit expenses to 1.34%, 0.84%,
1.09%, 1.24%, and 1.44% for Class ADV, Class I, Class S, Class S2,
and Class T shares, respectively, through May 1, 2019. This limitation

is subject to possible recoupment by the adviser within 36 months of
waiver or reimbursement. In addition, the adviser is contractually obligated
to further limit expenses to 1.10%, 0.60%, 0.85%, 1.00%, and 1.20%
for Class ADV, Class I, Class S, Class S2, and Class T shares, respectively
through May 1, 2019. The limitations do not extend to interest, taxes,
investment-related costs, leverage expenses, extraordinary expenses,
and Acquired Fund Fees and Expenses. The distributor is contractually
obligated to waive 0.15% of the distribution fee for Class T shares through
May 1, 2019. Termination or modification of these obligations requires
approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 113 353 612 1,352
I $ 62 195 340 762

S $ 88 274 477 1,061
S2 $ 103 322 558 1,236

T $ 123 416 730 1,622

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.
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During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 60% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in a portfolio of equity securities. The Portfolio will provide
60 days’ prior notice of any change in this investment policy.
The Portfolio invests primarily in equity securities included in
the MSCI World IndexSM (“Index”). The Portfolio invests in
securities of issuers in a number of different countries, including
the United States.

The sub-adviser (“Sub-Adviser”) seeks to maximize total return
to the extent consistent with maintaining lower volatility than
the Index. Volatility generally measures how much a fund’s
returns have varied over a specified time frame.

The Portfolio may invest in derivative instruments including,
but not limited to, index futures. The Portfolio typically uses
derivatives as a substitute for purchasing securities included
in the Index or for the purpose of maintaining equity market
exposure on its cash balance.

The Portfolio may also invest in real estate-related securities,
including real estate investment trusts.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).

The Sub-Adviser uses an internally developed quantitative
computer model to create a target universe of global securities
with above average dividend yields compared to the Index,
which the Sub-Adviser believes exhibit stable and growing dividend
yields within each geographic region and industry sector. The
model also seeks to exclude from the target universe securities
issued by companies that the Sub-Adviser believes exhibit
characteristics that indicate they are at risk of reducing or
eliminating the dividends paid on their securities. Once the
Sub-Adviser creates this target universe, the Sub-Adviser seeks
to identify the most attractive securities within various geographic
regions and sectors by ranking each security relative to other
securities within its region or sector, as applicable, using
proprietary fundamental sector-specific models. The Sub-Adviser
then uses optimization techniques to seek to achieve the
Portfolio’s target dividend yield, manage target beta, determine
active weights, and neutralize region and sector exposures
in order to create a portfolio that the Sub-Adviser believes will
provide the potential for maximum total return consistent with
maintaining lower volatility than the Index. Under certain market
conditions, the Portfolio will likely earn a lower level of total
return than it would in the absence of its strategy of maintaining
a relatively low level of volatility.

The Sub-Adviser will rebalance the Portfolio on a quarterly basis
in accordance with its target parameters. The rebalancing
techniques may result in higher portfolio turnover compared
to a “buy and hold” strategy.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Dividend: Companies that issue dividend yielding equity securities
are not required to continue to pay dividends on such securities.
Therefore, there is the possibility that such companies could
reduce or eliminate the payment of dividends in the future.
As a result, the Portfolio’s ability to execute its investment
strategy may be limited.

Foreign Investments:

Investing in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
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changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors.

Volatility management techniques may not always be successful
in reducing volatility, may not protect against market declines,
and may limit the Portfolio’s participation in market gains,
negatively impacting performance even during periods when
the market is rising. During sudden or significant market rallies,
such underperformance may be significant. Moreover, volatility
management strategies may increase portfolio transaction costs,
which may increase losses or reduce gains. The Portfolio’s
volatility may not be lower than that of the Index during all
market cycles due to market factors.

Portfolios that are actively managed, in whole or in part, according
to a quantitative investment model can perform differently from
the market as a whole based on the investment model and
the factors used in the analysis, the weight placed on each
factor, and changes from the factors’ historical trends. Mistakes
in the construction and implementation of the investment models
(including, for example, data problems and/or software issues)
may create errors or limitations that might go undetected or
are discovered only after the errors or limitations have negatively
impacted performance. There is no guarantee that the use
of these investment models will result in effective investment
decisions for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments

in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
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in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

The Class I shares performance shown for the period prior to
their inception date is the performance of Class S shares without
adjustment for any differences in the expenses between the
two classes. If adjusted for such differences, returns would
be different.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

The Portfolio’s performance prior to May 1, 2018 reflects returns
achieved pursuant to different principal investment strategies.
The Portfolio’s performance prior to July 12, 2013 reflects
returns achieved pursuant to a different investment objective
and principal investment strategies. If the Portfolio’s current
objective and strategies had been in place for the prior periods,
the performance information shown would have been different.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

29.55%

5.80%

-4.18%

14.74%13.46%

4.65%

-2.85%

5.53%

23.10%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 24.14% and Worst quarter: 4th 2008,
-23.77%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 23.10 8.42 N/A 3.39 01/28/08

MSCI World IndexSM 1, 2 % 22.40 11.64 N/A 6.09
MSCI ACW IndexSM 1, 2 % 23.97 10.80 N/A 5.74

Class I % 23.73 8.84 N/A 3.74 03/05/15
MSCI World IndexSM 1, 2 % 22.40 11.64 N/A 6.09

MSCI ACW IndexSM 1, 2 % 23.97 10.80 N/A 5.74
Class S % 23.44 8.69 N/A 3.67 01/28/08

MSCI World IndexSM 1, 2 % 22.40 11.64 N/A 6.09
MSCI ACW IndexSM 1, 2 % 23.97 10.80 N/A 5.74

Class S2 % 23.29 N/A N/A 7.02 03/05/15
MSCI World IndexSM 1, 2 % 22.40 N/A N/A 8.56

MSCI ACW IndexSM 1, 2 % 23.97 N/A N/A 8.65
Class T % 22.95 N/A N/A 6.83 03/05/15

MSCI World IndexSM 1, 2 % 22.40 N/A N/A 8.56
MSCI ACW IndexSM 1, 2 % 23.97 N/A N/A 8.65

1 Effective May 1, 2018 the Portfolio changed its benchmark from the
MSCI ACW IndexSM to the MSCI World IndexSM because the MSCI World
IndexSM is considered by the Sub-Adviser to be a more appropriate benchmark
reflecting the type of securities in which the Portfolio invests.

2 The index returns include the reinvestment of dividends and distributions
net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.
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PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Voya Investment Management Co.

LLC
Portfolio Managers
Vincent Costa, CFA
Portfolio Manager (since 04/12)

Steve Wetter
Portfolio Manager (since 05/18)

Kai Yee Wong
Portfolio Manager (since 05/18)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

VY® JPMorgan Emerging Markets Equity Portfolio
Class/Ticker: ADV/IJEAX; I/IJEMX; R6/VPREX; S/IJPIX; S2/IJPTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 22-54 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks capital appreciation.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator. The Management Agreement provides
for a “bundled fee” arrangement under which the Adviser provides
(in addition to advisory services and administrative services),
custodial, transfer agency, portfolio accounting, auditing and
ordinary legal services in return for a single management fee.

Annual Portfolio Operating Expenses1

Expenses you pay each year as a % of the value of your investment

Class ADV I R62 S S2

Management Fees % 1.25 1.25 1.25 1.25 1.25

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.60 None None 0.25 0.40

Other Expenses % 0.01 0.01 0.01 0.01 0.01

Waivers and
Reimbursements3

% None None None None None

Total Annual Portfolio
Operating Expenses After
Waivers and
Reimbursements

% 1.86 1.26 1.26 1.51 1.66

1 Expense information has been restated to reflect current contractual
rates.

2 Other Expenses are based on estimated amounts for the current fiscal
year.

3 The adviser is contractually obligated to waive a portion of the management
fee through May 1, 2019. The management fee waiver for the Portfolio
is an estimated 0.00%. Termination or modification of this obligation
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 189 585 1,006 2,180
I $ 128 400 692 1,523

R6 $ 128 400 692 1,523
S $ 154 477 824 1,802

S2 $ 169 523 902 1,965

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 26% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in the equity securities of issuers located in at least three
countries with emerging securities markets. The Portfolio will
provide shareholders with at least 60 days’ prior notice of any
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change in this investment policy. Countries with emerging markets
include most countries in the world except Australia, Canada,
Japan, New Zealand, the United Kingdom, the United States,
and most of the countries of western Europe. An emerging
market company is one: that is organized under the laws of,
or has a principal place of business in an emerging market;
where the principal securities market is in an emerging market;
that derives at least 50% of its total revenues or profits from
goods that are produced or sold, investments made, or services
performed in an emerging market; or at least 50% of the assets
of which are located in an emerging market. Equity securities
in which the Portfolio may invest include common stocks,
preferred stocks, convertible securities, depositary receipts,
rights and warrants to buy common stocks and privately placed
securities, and other investment companies. The Portfolio may
also invest to a lesser extent in debt securities of issuers in
countries with emerging markets.

Derivatives, which are investments that have a value based
on another investment, exchange rate or index, may also be
used as substitutes for securities in which the Portfolio can
invest. The Portfolio may use futures contracts, options, swaps,
and other derivatives as tools in the management of the
Portfolio’s assets. The Portfolio may use derivatives to hedge
various investments and for risk management.

The Portfolio may overweight or underweight countries relative
to its benchmark, the MSCI Emerging Markets IndexSM. The
Portfolio emphasizes securities that the Sub-Adviser believes
are undervalued, while underweighting or avoiding securities
that appear overvalued. The Portfolio typically maintains full
currency exposure to those markets in which it invests. However,
the Portfolio may from time to time hedge a portion of its foreign
currency exposure into the U.S. dollar. The Portfolio may invest
in securities denominated in U.S. dollars, other major reserve
currencies (such as the euro, the yen and pound sterling) and
currencies of other countries in which it can invest. The Portfolio
may also invest in high-quality, short-term money market
instruments and repurchase agreements.

The Portfolio may invest in high-yield securities which are below
investment-grade (“junk bonds”). The Portfolio may invest in
mortgage-related securities issued by governmental entities,
certain issuers identified with the U.S. government and private
issuers. These may include investments in collateralized mortgage
obligations and principal-only and interest-only stripped
mortgage-backed securities. The Portfolio may enter into “dollar
rolls,” in which the Portfolio sells mortgage-backed securities
and at the same time contracts to buy back very similar securities
on a future date. The Portfolio may invest in real estate securities
including real estate investment trusts. The Portfolio may invest
up to 10% of its assets in participatory notes.

The Portfolio may also invest in other investment companies,
including exchange-traded funds, to the extent permitted under
the Investment Company Act of 1940, as amended, and the
rules, regulations, and exemptive orders thereunder (“1940
Act”).

Where the capital markets in certain countries are either less
developed or not easy to access, the Portfolio may invest in
these countries by investing in closed-end investment companies
that are authorized to invest in those countries, subject to
the limitations of the 1940 Act.

In managing the Portfolio, the sub-adviser (“Sub-Adviser”) seeks
to add value primarily through stock selection. Thus, decisions
relating to country weightings are secondary to those relating
to the individual stocks included in the Portfolio. The Sub-Adviser
is primarily responsible for implementing the recommendations
of country specialists, who make their recommendations based
on the stock ranking system described below.

Country specialists use their local expertise to identify, research
and rank companies according to their expected performance.
Stocks are assessed using a two-part analysis, which considers
both expected short-term price moves (stock ranks) and
longer-term business growth characteristics and qualitative
factors (strategic classifications). As part of this analysis, research
analysts seek to assess the risks presented by cer tain
environmental, social and governance factors. While these
particular risks are considered, securities of issuers presenting
such risks may be purchased and retained by the Portfolio.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 30% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Bank Instruments: Bank instruments include certificates of
deposit, fixed time deposits, bankers’ acceptances, and other
debt and deposit-type obligations issued by banks. Changes
in economic, regulatory or political conditions, or other events
that affect the banking industry may have an adverse effect
on bank instruments or banking institutions that serve as
counterparties in transactions with the Portfolio.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.
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Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

High-Yield Securities: Lower quality securities (including securities
that have fallen below investment-grade and are classified as
“junk bonds” or “high yield securities”) have greater credit
risk and liquidity risk than higher quality (investment-grade)
securities, and their issuers’ long-term ability to make payments
is considered speculative. Prices of lower quality bonds or other

debt instruments are also more volatile, are more sensitive
to negative news about the economy or the issuer, and have
greater liquidity and price volatility risk.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
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which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Mortgage- and/or Asset-Backed Securities: Defaults on, or low
credit quality or liquidity of the underlying assets of the
asset-backed (including mortgage-backed) securities may impair
the value of these securities and result in losses. There may
be limitations on the enforceability of any security interest or
collateral granted with respect to those underlying assets and
the value of collateral may not satisfy the obligation upon default.
These securities also present a higher degree of prepayment
and extension risk and interest rate risk than do other types
of debt instruments.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment

policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Repurchase Agreements: In the event that the other party to
a repurchase agreement defaults on its obligations, the Portfolio
would generally seek to sell the underlying security serving
as collateral for the repurchase agreement. However, the value
of collateral may be insufficient to satisfy the counterparty’s
obligation and/or the Portfolio may encounter delay and incur
costs before being able to sell the security. Such a delay may
involve loss of interest or a decline in price of the security,
which could result in a loss. In addition, if the Portfolio is
characterized by a court as an unsecured creditor, it would
be at risk of losing some or all of the principal and interest
involved in the transaction.

Restricted Securities: Securities that are not registered for sale
to the public under the Securities Act of 1933, as amended,
are referred to as “restricted securities.” These securities may
be sold in private placement transactions between issuers
and their purchasers and may be neither listed on an exchange
nor traded in other established markets. Many times these
securities are subject to legal or contractual restrictions on
resale. As a result of the absence of a public trading market,
the prices of these securities may be more volatile, less liquid
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and more difficult to value than publicly traded securities. The
price realized from the sale of these securities could be less
than the amount originally paid or less than their fair value if
they are resold in privately negotiated transactions. In addition,
these securities may not be subject to disclosure and other
investment protection requirements that are afforded to publicly
traded securities. Certain investments may include investment
in smaller, less seasoned issuers, which may involve greater
risk.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

U.S. Government Securities and Obligations: U.S. government
securities are obligations of, or guaranteed by, the U.S.
government, its agencies or government-sponsored enterprises.
U.S. government securities are subject to market and interest
rate risk, and may be subject to varying degrees of credit risk.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Because Class R6 shares of the Portfolio had not commenced
operations as of the calendar year ended December 31, 2017,
no performance information for Class R6 shares is provided
below.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV1

(as of December 31 of each year)

-51.46%

70.91%

19.87%

-18.53%

18.71%

-6.07%

0.47%

-16.07%

12.62%

42.55%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 32.68% and Worst quarter: 4th, 2008,
-26.80%
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Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 42.55 4.92 2.03 N/A 03/23/06

MSCI Emerging Markets
IndexSM 2

% 37.28 4.35 1.68 N/A

Class I % 43.45 5.55 2.64 N/A 12/02/05

MSCI Emerging Markets
IndexSM 2

% 37.28 4.35 1.68 N/A

Class S % 43.11 5.29 2.39 N/A 02/18/98

MSCI Emerging Markets
IndexSM 2

% 37.28 4.35 1.68 N/A

Class S2 % 42.85 5.13 2.23 N/A 09/09/02

MSCI Emerging Markets
IndexSM 2

% 37.28 4.35 1.68 N/A

1 The Portfolio has selected a new class for the Calendar Year Total Returns
bar chart to display the class with the highest Total Annual Portfolio Operating
Expenses after Waivers and Reimbursements and with 10 years or more
of calendar year total returns.

2 The index returns include the reinvestment of dividends and distributions
net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC J.P. Morgan Investment

Management Inc.
Portfolio Managers
Leon Eidelman, CFA
Portfolio Manager (since 04/13)

Austin Forey
Portfolio Manager (since 04/05)

Amit Mehta, CFA
Portfolio Manager (since 04/13)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents

for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

Class R6 shares of the Portfolio are not currently offered.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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VY® Morgan Stanley Global Franchise Portfolio
Class/Ticker: ADV/IGFAX; R6/VPRDX; S/IVGTX; S2/IGFSX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 22-54 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks long-term capital appreciation.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator. The Management Agreement provides
for a “bundled fee” arrangement under which the Adviser provides
(in addition to advisory services and administrative services),
custodial, transfer agency, portfolio accounting, auditing and
ordinary legal services in return for a single management fee.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV R6 S S2

Management Fees % 0.96 0.96 0.96 0.96

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.60 None 0.25 0.40

Other Expenses % 0.01 0.01 0.01 0.01

Total Annual Portfolio Operating
Expenses

% 1.57 0.97 1.22 1.37

Waivers and Reimbursements1 % (0.02) (0.02) (0.02) (0.02)

Total Annual Portfolio Operating
Expenses After
Waivers and Reimbursements

% 1.55 0.95 1.20 1.35

1 The adviser is contractually obligated to waive a portion of the management
fee through May 1, 2019. The management fee waiver for the Portfolio
is an estimated 0.02%. Termination or modification of this obligation
requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 158 494 853 1,866
R6 $ 97 307 534 1,188

S $ 122 385 668 1,476
S2 $ 137 432 748 1,645

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 29% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests primarily
in equity securities of issuers located throughout the world
that it believes have, among other things, resilient business
franchises and growth potential. The Portfolio may invest in
securities of companies of any market capitalization. The
sub-adviser (“Sub-Adviser”) emphasizes individual stock selection
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and seeks to identify undervalued securities of issuers located
throughout the world, including both developed and emerging
market countries. Under normal market conditions, the Portfolio
invests in securities of issuers from a number of different
countries, including the United States.

The Portfolio’s investment process focuses on the sustainability
and direction of a company’s long-term returns on capital.
Environmental, social and governance (“ESG”) considerations
are a fundamental and integrated part of this process, as the
Sub-Adviser believes material weaknesses in any of the ESG
areas can potentially threaten the long-term sustainability of
a company’s returns on capital.

The Portfolio may also invest in derivatives for hedging currency
and other risks for potential gains. Such derivatives may include
forward foreign currency exchange contracts, futures contracts,
options, swaps, and structured notes. The Por tfolio is
non-diversified, which means that it may invest a significant
portion of its assets in a single issuer.

The Portfolio may invest in real estate-related securities including
real estate investment trusts.

The Portfolio may also invest in other investment companies,
including exchange-traded funds, to the extent permitted under
the Investment Company Act of 1940, as amended, and the
rules, regulations, and exemptive orders thereunder (“1940
Act”).

The Sub-Adviser seeks to invest in companies that it believes
have resilient business franchises, strong cash flows, modest
capital requirements, capable managements, and growth
potential. Securities are selected on a global basis with a bias
towards value. The franchise focus of the Portfolio is based
on the Sub-Adviser’s belief that the intangible assets underlying
a strong business franchise (such as patents, copyrights, brand
names, licenses, or distribution methods) are difficult to create
or to replicate and that carefully selected franchise companies
can yield above-average potential for long-term capital
appreciation.

The Sub-Adviser relies on its research capabilities, analytical
resources, and judgment to identify and monitor franchise
businesses meeting its investment criteria. The Sub-Adviser
believes that the number of issuers with strong business
franchises meeting its criteria may be limited, and accordingly,
the Portfolio may concentrate its holdings in a relatively small
number of companies and may invest up to 25% of the Portfolio’s
total assets in a single issuer. The Sub-Adviser generally considers
selling a portfolio holding when it determines that the holding
no longer satisfies its investment criteria or that replacing the
holding with another investment should improve the Portfolio’s
valuation and/or quality.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
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Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Issuer Non-Diversification: A “non-diversified” investment company
is subject to the risks of focusing investments in a small number
of issuers, industries or foreign currencies, including being
more susceptible to risks associated with a single economic,
political or regulatory occurrence than a more diversified portfolio
might be.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly

available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
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market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses. The Class R6 shares performance
shown for the period prior to their inception date is the
performance of Class S shares without adjustment for any
differences in the expenses between the two classes. If adjusted
for such differences, returns would be different.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV1

(as of December 31 of each year)

-28.87%

28.15%

13.40%
8.75%

15.38%
19.02%

3.87% 5.95% 4.94%

25.47%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 18.21% and Worst quarter: 4th 2008,
-12.99%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 25.47 11.51 8.38 N/A 12/29/06

MSCI World IndexSM 2 % 22.40 11.64 5.03 N/A
Class R6 % 26.16 12.01 8.85 N/A 05/03/16

MSCI World IndexSM 2 % 22.40 11.64 5.03 N/A
Class S % 25.81 11.90 8.79 N/A 05/01/02

MSCI World IndexSM 2 % 22.40 11.64 5.03 N/A
Class S2 % 25.69 11.75 8.64 N/A 09/09/02

MSCI World IndexSM 2 % 22.40 11.64 5.03 N/A
1 The Portfolio has selected a new class for the Calendar Year Total Returns

bar chart to display the class with the highest Total Annual Portfolio Operating
Expenses after Waivers and Reimbursements and with 10 years or more
of calendar year total returns.

2 The index returns include the reinvestment of dividends and distributions
net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Morgan Stanley Investment

Management Inc.
Portfolio Managers
Vladimir A. Demine
Portfolio Manager (since 05/10)

Alex Gabriele
Portfolio Manager (since 09/17)

Dirk Hoffmann-Becking
Portfolio Manager (since 05/15)

William D. Lock
Portfolio Manager (since 06/09)

Bruno Paulson
Portfolio Manager (since 05/10)

Richard Perrott
Portfolio Manager (since 09/17)

Nic Sochovsky
Portfolio Manager (since 05/16)

Marcus Watson
Portfolio Manager (since 01/13)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
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your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or

to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

VY® Oppenheimer Global Portfolio
Class/Ticker: ADV/IGMAX; I/IGMIX; R6/VYRHX; S/IGMSX; S2/IOGPX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-84 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks capital appreciation.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R61 S S2

Management Fees % 0.70 0.70 0.70 0.70 0.70

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None None 0.25 0.40

Other Expenses % 0.05 0.05 0.05 0.05 0.05

Total Annual Portfolio
Operating Expenses

% 1.25 0.75 0.75 1.00 1.15

Waivers and
Reimbursements2

% None None None None None

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.25 0.75 0.75 1.00 1.15

1 Other Expenses are based on estimated amounts for the current fiscal
year.

2 The adviser is contractually obligated to limit expenses to 1.30%, 0.80%,
0.80%, 1.05%, and 1.20% for Class ADV, Class I, Class R6, Class S,
and Class S2 shares, respectively, through May 1, 2019. The limitation
does not extend to interest, taxes, investment-related costs, leverage
expenses, extraordinary expenses, and Acquired Fund Fees and Expenses.
This limitation is subject to possible recoupment by the adviser within
36 months of the waiver or reimbursement. Termination or modification
of this obligation requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 127 397 686 1,511
I $ 77 240 417 930

R6 $ 77 240 417 930
S $ 102 318 552 1,225

S2 $ 117 365 633 1,398

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 9% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests mainly
in common stocks of companies in the United States and foreign
countries. The Portfolio can invest without limit in foreign securities
and can invest in any country, including countries with developing
or emerging markets. However, the Portfolio currently emphasizes
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investments in developed markets such as the United States,
Western European countries and Japan. The Portfolio does
not limit its investments to companies in a particular capitalization
range, but currently focuses its investments in mid- and
large-capitalization companies.

The Portfolio is not required to allocate its investments in any
set percentages in any particular country. The Portfolio normally
will invest in at least three countries (one of which may be
the United States). In selecting securities for the Portfolio,
the sub-adviser (“Sub-Adviser”) looks primarily for foreign and
U.S. companies with high growth potential. The Sub-Adviser
uses fundamental analysis of a company’s financial statements,
management structure, operations and product development,
and considers factors affecting the industry of which the issuer
is a part.

The foreign securities the Portfolio can buy include stocks and
other equity securities of companies organized under the laws
of a foreign country, or companies that have a substantial portion
of their operations or assets abroad, or derive a substantial
portion of their revenue or profits from businesses, investments,
or sales outside the United States. Foreign securities include
securities traded primarily on foreign securities exchanges,
or in the foreign over-the-counter market. The Portfolio may
purchase American Depository Shares (“ADS”) as part of
American Depository Receipt (“ADR”) issuances, which are
negotiable certificates traded on a U.S. exchange issued by
a U.S. bank representing a specified number of shares in a
foreign stock.

The Portfolio may invest in real estate-related securities including
real estate investment trusts.

The Portfolio’s investments include common stocks of foreign
and domestic companies that the Sub-Adviser believes have
growth potential. Growth companies can be new or established
companies that may be developing new products or services
that have relatively favorable prospects, or that are expanding
into new and growing markets. Growth companies may be applying
new technology, new or improved distribution techniques, or
developing new services that might enable them to capture
a dominant or important market position. Growth companies
tend to retain a large part of their earnings and therefore, do
not tend to emphasize paying dividends and may not pay
dividends for some time. They are selected because the
Sub-Adviser believes the price of their stock will increase over
the long term.

The Portfolio may also invest in other equity instruments such
as preferred stocks, warrants, and securities convertible into
common stocks. In addition, the Portfolio may invest in derivative
instruments, including options, futures, and forward foreign
currency exchange contracts. The Portfolio can buy and sell
hedging instruments (forward contracts, futures, forward foreign
currency exchange contracts, and put and call options).
Derivatives may allow the Portfolio to increase or decrease
its exposure to certain markets or risk. The Portfolio may use
derivatives to seek to increase its investment return or for

hedging purposes against certain market risks. The Portfolio
can also buy debt securities. The Portfolio normally does not
intend to invest more than 5% of its total assets in debt securities.

The allocation of the Portfolio’s investment portfolio among
different investments will vary over time based upon the
Sub-Adviser’s evaluation of economic and market trends. The
Portfolio’s investment portfolio might not always include all
of the different types of investments described in this Prospectus.
The Sub-Adviser tries to reduce risks by carefully researching
securities before they are purchased. The Portfolio attempts
to reduce its exposure to market risks by diversifying its
investments. Also, the Portfolio does not concentrate 25%
or more of its assets in any one industry. However, changes
in the overall market prices of securities and the income they
pay can occur at any time. In addition, from time to time, the
Portfolio may increase the relative emphasis of its investments
in a particular industry. The share price of the Portfolio will
change daily based on changes in market prices of securities
and market conditions and in response to other economic events.

The Sub-Adviser primarily looks for quality companies, regardless
of domicile, that have sustainable growth. The Sub-Adviser’s
investment approach combines a thematic approach to idea
generation with bottom-up, fundamental company analysis. The
Sub-Adviser seeks to identify secular changes in the world and
looks for pockets of durable change that it believes will drive
global growth for the next decade. These large scale structural
themes are referred to collectively as MANTRA®: Mass Affluence,
New Technology, Restructuring, and Aging. The Sub-Adviser
does not target a fixed allocation with regard to any particular
theme, and may choose to focus on various sub-themes within
each theme. Within each sub-theme, the Sub-Adviser employs
fundamental company analysis to select investments for the
Portfolio. The economic characteristics the Sub-Adviser seeks
include a combination of high return on invested capital, good
cash flow characteristics, high barriers to entry, dominant market
share, a strong competitive position, talented management,
and balance sheet strength that the Sub-Adviser believes will
enable the company to fund its own growth. These criteria may
vary. The Sub-Adviser also considers how industry dynamics,
market trends and general economic conditions may affect a
company’s earnings outlook.

The Sub-Adviser has a long-term investment horizon of typically
three to five years. The Sub-Adviser also has a contrarian buy
discipline; it buys high quality companies that fit its investment
criteria when their valuations underestimate their long-term
earnings potential. For example, a company’s stock price may
dislocate from its fundamental outlook due to a short-term
earnings glitch or negative, short-term market sentiment, which
can give rise to an investment opportunity. The Sub-Adviser
monitors individual issuers for changes in earnings potential
or other effects of changing market conditions that may trigger
a decision to sell a security, but do not require a decision to
do so.

Summary Prospectus 2 of 6 VY® Oppenheimer Global Portfolio



At times, the Portfolio may seek to benefit from what are
considered to be “special situations,” such as mergers,
reorganizations, restructurings or other unusual events that
are expected to affect a particular issuer. There is a risk that
the anticipated change or event might not occur, which could
cause the price of the security to fall, perhaps sharply. In that
case, the investment might not produce the expected gains
or might cause a loss. This is an aggressive investment technique
that may be considered speculative.

The Portfolio may invest up to 15% of its assets in illiquid or
restricted securities. The Portfolio may also invest in other
investment companies, including exchange-traded funds, to
the extent permitted under the Investment Company Act of
1940, as amended, and the rules, regulations, and exemptive
orders thereunder (“1940 Act”).

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Focused Investing: To the extent that the Portfolio invests a
substantial portion of its assets in securities related to a particular
industry, sector, market segment, or geographic area, its
investments will be sensitive to developments in that industry,
sector, market segment, or geographic area. The Portfolio is
subject to the risk that changing economic conditions; changing
political or regulatory conditions; or natural and other disasters
affecting the particular industry, sector, market segment, or
geographic area in which the Portfolio focuses its investments
could have a significant impact on its investment performance
and could ultimately cause the Portfolio to underperform, or
its net asset value to be more volatile than, other funds that
invest more broadly.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
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other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at

which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Over-the-Counter Investments: Investments purchased
over-the-counter (“OTC”), including securities and derivatives,
can involve greater risks than securities traded on recognized
stock exchanges. OTC securities are generally securities of
smaller or newer companies that may have limited product
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lines and markets compared to larger companies. They also
can have less management depth, more reliance on key
personnel, and less access to capital and credit. OTC securities
tend to trade less frequently and in lower volume, and as a
result have greater liquidity risk. Many of the protections afforded
to participants on some organized exchanges, such as the
performance guarantee of an exchange clearing house, are
not available in connection with OTC derivatives transactions.
Additionally, OTC investments are generally purchased either
directly from a dealer or in negotiated transactions with the
issuer and as such may expose the Portfolio to counterparty
risk.

Prepayment and Extension: Many types of debt instruments
are subject to prepayment and extension risk. Prepayment risk
is the risk that the issuer of a debt instrument will pay back
the principal earlier than expected. This may occur when interest
rates decline. Prepayment may expose the Portfolio to a lower
rate of return upon reinvestment of principal. Also, if a debt
instrument subject to prepayment has been purchased at a
premium, the value of the premium would be lost in the event
of prepayment. Extension risk is the risk that the issuer of a
debt instrument will pay back the principal later than expected.
This may occur when interest rates rise. This may negatively
affect per formance, as the value of the debt instrument
decreases when principal payments are made later than expected.
Additionally, the Portfolio may be prevented from investing
proceeds it would have received at a given time at the higher
prevailing interest rates.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Restricted Securities: Securities that are not registered for sale
to the public under the Securities Act of 1933, as amended,
are referred to as “restricted securities.” These securities may
be sold in private placement transactions between issuers
and their purchasers and may be neither listed on an exchange
nor traded in other established markets. Many times these
securities are subject to legal or contractual restrictions on
resale. As a result of the absence of a public trading market,
the prices of these securities may be more volatile, less liquid
and more difficult to value than publicly traded securities. The
price realized from the sale of these securities could be less
than the amount originally paid or less than their fair value if
they are resold in privately negotiated transactions. In addition,
these securities may not be subject to disclosure and other

investment protection requirements that are afforded to publicly
traded securities. Certain investments may include investment
in smaller, less seasoned issuers, which may involve greater
risk.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Special Situations: A “special situation” arises when, in a
manager’s opinion, securities of a particular company will
appreciate in value within a reasonable period because of unique
circumstances applicable to the company. Special situations
investments often involve much greater risk than is inherent
in ordinary investments. Investments in special situation
companies may not appreciate and the Portfolio’s performance
could suffer if an anticipated development does not occur or
does not produce the anticipated result.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Because Class R6 shares of the Portfolio had not commenced
operations as of the calendar year ended December 31, 2017,
no performance information for Class R6 shares is provided
below.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
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information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-40.65%

39.04%

15.42%

-8.60%

21.18%
26.46%

1.86% 3.56%

-0.29%

35.82%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 23.10% and Worst quarter: 4th 2008,
-21.50%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 35.82 12.55 6.66 N/A 05/01/02

MSCI ACW IndexSM 1 % 23.97 10.80 4.65 N/A
Class I % 36.49 13.13 7.19 N/A 05/01/02

MSCI ACW IndexSM 1 % 23.97 10.80 4.65 N/A
Class S % 36.13 12.85 6.93 N/A 05/01/02

MSCI ACW IndexSM 1 % 23.97 10.80 4.65 N/A
Class S2 % 35.92 12.68 N/A 16.56 02/27/09

MSCI ACW IndexSM 1 % 23.97 10.80 N/A 14.49
1 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC OppenheimerFunds, Inc.
Portfolio Managers
Rajeev Bhaman, CFA
Portfolio Manager (since 08/04)

John Delano, CFA
Portfolio Manager (since 03/17)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options

under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

Class R6 shares of the Portfolio are not currently offered.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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VY® T. Rowe Price International Stock Portfolio
Class/Ticker: ADV/IMIOX; I/IMASX; R6/VPRUX; S/IMISX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 22-54 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks long-term growth of capital.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R61 S

Management Fees % 0.64 0.64 0.64 0.64

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.60 None None 0.25

Other Expenses % 0.16 0.16 0.16 0.16

Total Annual Portfolio Operating
Expenses

% 1.40 0.80 0.80 1.05

Waivers and Reimbursements2 % None None None None

Total Annual Portfolio Operating
Expenses After
Waivers and Reimbursements

% 1.40 0.80 0.80 1.05

1 Other Expenses are based on estimated amounts for the current fiscal
year.

2 The adviser is contractually obligated to limit expenses to 1.40%, 0.80%,
0.80%, and 1.05% for Class ADV, Class I, Class R6, and Class S shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses, extraordinary
expenses, and Acquired Fund Fees and Expenses. This limitation is subject
to possible recoupment by the adviser within 36 months of the waiver
or reimbursement. Termination or modification of this obligation requires
approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 143 443 766 1,680
I $ 82 255 444 990

R6 $ 82 255 444 990
S $ 107 334 579 1,283

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 37% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in stocks. The Portfolio will provide shareholders with 60 days’
prior notice of any change in this investment policy. The Portfolio
expects to primarily invest in stocks outside the United States
and to diversify broadly among developed and emerging countries
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throughout the world. The Portfolio normally invests in at least
five countries and may invest in companies of any market
capitalization, but focuses on large-sized companies and, to
a lesser extent, medium-sized companies. While the Portfolio
invests primarily in common stocks, it may also use derivatives
such as futures and options, and forward foreign currency
exchange contracts. Any investment in futures and options
would typically serve as an efficient means of gaining exposure
to certain markets or as a cash management tool to maintain
liquidity while being invested in the market. Forward foreign
currency exchange contracts would primarily be used to help
protect a portfolio’s holdings from unfavorable changes in foreign
exchange rates. The Portfolio may also invest in shares of
affiliated and internally managed money market funds of T.
Rowe Price.

The Portfolio may invest in real estate-related securities including
real estate investment trusts.

The Portfolio may also invest in other investment companies,
including exchange-traded funds, to the extent permitted under
the Investment Company Act of 1940, as amended, and the
rules, regulations, and exemptive orders thereunder (“1940
Act”).

While the sub-adviser (“Sub-Adviser”) invests with an awareness
of the global economic backdrop and the outlook for industry
sectors and individual countries, bottom-up stock selection
is the focus of the Sub-Adviser’s decision making. Country
allocation is driven largely by stock selection, though the
Sub-Adviser may limit investments in markets that it believes
have poor overall prospects.

Security selection reflects a growth style. The Sub-Adviser relies
on a global team of investment analysts dedicated to in-depth
fundamental research in an effort to identify companies capable
of achieving and sustaining above-average, long-term earnings
growth. The Sub-Adviser seeks to purchase stocks of such
companies at reasonable prices in relation to present or
anticipated earnings, cash flow, or book value.

In selecting investments, the Sub-Adviser generally favors
companies with one or more of the following characteristics:

• leading or improving market position;

• attractive business niche;

• attractive or improving franchise or industry position;

• seasoned management;

• stable or improving earnings and/or cash flow; and

• sound or improving balance sheet.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.
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Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Investing through Stock Connect: Shares in mainland China-based
companies that trade on Chinese stock exchanges such as
the Shanghai Stock Exchange and the Shenzhen Stock Exchange
(“China A-Shares”) may be purchased directly or indirectly through
the Shanghai-Hong Kong Stock Connect (“Stock Connect”),
a mutual market access program designed to, among other
things, enable foreign investment in the People’s Republic of
China (“PRC”) via brokers in Hong Kong. There are significant
risks inherent in investing in China A-Shares through Stock
Connect. The underdeveloped state of PRC’s investment and
banking systems subjects the settlement, clearing, and
registration of China A-Shares transactions to heightened risks.
Stock Connect can only operate when both PRC and Hong Kong
markets are open for trading and when banking services are
available in both markets on the corresponding settlement
days. As such, if either or both markets are closed on a U.S.
trading day, the Portfolio may not be able to dispose of its
China A-Shares in a timely manner, which could adversely affect
the Portfolio’s performance.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market

conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.
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An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Because Class R6 shares of the Portfolio had not commenced
operations as of the calendar year ended December 31, 2017,
no performance information for Class R6 shares is provided
below.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

The Portfolio’s performance prior to January 21, 2011 reflects
returns achieved by a different sub-adviser and pursuant to
different principal investment strategies. If the Portfolio’s current
sub-adviser and strategies had been in place for the prior period,
the performance information shown would have been different.

Calendar Year Total Returns Class ADV1

(as of December 31 of each year)

-49.65%

37.02%

13.37%

-12.63%

18.31%13.98%

-1.43% -1.36%

1.59%

27.42%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 25.82% and Worst quarter: 4th 2008,
-26.83%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 27.42 7.48 1.49 N/A 01/20/06

MSCI ACW IndexSM Ex-U.S.2 % 27.19 6.80 1.84 N/A
Class I % 28.21 8.13 2.11 N/A 04/29/05

MSCI ACW IndexSM Ex-U.S.2 % 27.19 6.80 1.84 N/A
Class S % 27.87 7.85 1.85 N/A 05/02/05

MSCI ACW IndexSM Ex-U.S.2 % 27.19 6.80 1.84 N/A
1 The Portfolio has selected a new class for the Calendar Year Total Returns

bar chart to display the class with the highest Total Annual Portfolio Operating
Expenses after Waivers and Reimbursements and with 10 years or more
of calendar year total returns.

2 The index returns include the reinvestment of dividends and distributions
net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC T. Rowe Price Associates, Inc.
Portfolio Manager
Richard N. Clattenburg, CFA
Portfolio Manager (since 04/15)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

Class R6 shares of the Portfolio are not currently offered.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
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broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio

available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

VY® Templeton Foreign Equity Portfolio
Class/Ticker: ADV/IFTAX; I/IFTIX; R6/VYRJX; S/IFTSX; S2/ITFEX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-262-3862; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 35-84 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks long-term capital growth.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I R61 S S2

Management Fees % 0.89 0.89 0.89 0.89 0.89

Distribution and/or
Shareholder Services
(12b-1) Fees

% 0.50 None None 0.25 0.40

Other Expenses % 0.07 0.07 0.07 0.07 0.07

Total Annual Portfolio
Operating Expenses

% 1.46 0.96 0.96 1.21 1.36

Waivers and
Reimbursements2

% (0.06) (0.06) (0.06) (0.06) (0.06)

Total Annual Portfolio
Operating Expenses after
Waivers and
Reimbursements

% 1.40 0.90 0.90 1.15 1.30

1 Other Expenses are based on estimated amounts for the current fiscal
year.

2 The adviser is contractually obligated to limit expenses to 1.48%, 0.98%,
0.98%, 1.23%, and 1.38% for Class ADV, Class I, Class R6, Class S,
and Class S2 shares, respectively, through May 1, 2019. This limitation
is subject to possible recoupment by the adviser within 36 months of
the waiver or reimbursement. In addition, the adviser is contractually
obligated to further limit expenses to 1.42%, 0.92%, 0.92%, 1.17%, and
1.32% for Class ADV, Class I, Class R6, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitations do not extend to interest,
taxes, investment-related costs, leverage expenses, extraordinary expenses,
and Acquired Fund Fees and Expenses. The adviser is contractually obligated

to waive a portion of the management fee through May 1, 2019. The
management fee waiver for the Portfolio is an estimated 0.02%. Termination
or modification of these obligations requires approval by the Portfolio’s
board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 143 456 792 1,741
I $ 92 300 525 1,173

R6 $ 92 300 525 1,173
S $ 117 378 659 1,461

S2 $ 132 425 739 1,630

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 14% of the average value of its portfolio.
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PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in foreign (non-U.S.) equity securities, including countries with
emerging securities markets. The Por tfolio will provide
shareholders with at least 60 days’ prior written notice of any
change in this non-fundamental investment policy. Equity
securities include common stocks, preferred stocks, and
convertible securities. Convertible securities are debt securities
or preferred stock that may be converted into common stock
after certain time periods or under certain circumstances.

The Portfolio also invests in depositary receipts. The Portfolio,
from time to time, may have significant investments in one
or more countries or in particular sectors, such as financial
institutions or industrial companies.

The Portfolio may use certain derivative strategies, which would
include futures and equity linked notes, seeking to protect
its assets, implement a cash or tax management strategy, or
enhance its returns.

The Portfolio may invest in real estate-related securities including
real estate investment trusts.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).

When choosing equity investments for the Portfolio, the
sub-adviser (“Sub-Adviser”) applies a “bottom up,” value-oriented,
long-term approach, focusing on the market price of a company’s
securities relative to the Sub-Adviser’s evaluation of the
company’s long-term earnings, asset value and cash flow
potential. The Sub-Adviser also considers a company’s
price/earnings ratio, profit margins and liquidation value.

In selecting securities for the Portfolio, the Sub-Adviser attempts
to identify those companies that offer above-average opportunities
for capital appreciation in various countries and industries where
economic and political factors, including currency movements,
are favorable to capital growth.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Derivative Instruments: Derivative instruments are subject to
a number of risks, including the risk of changes in the market
price of the underlying securities, credit risk with respect to
the counterparty, risk of loss due to changes in market interest
rates and liquidity and volatility risk. The amounts required
to purchase certain derivatives may be small relative to the
magnitude of exposure assumed by the Portfolio. Therefore,
the purchase of certain derivatives may have an economic
leveraging effect on the Portfolio and exaggerate any increase
or decrease in the net asset value. Derivatives may not perform
as expected, so the Portfolio may not realize the intended
benefits. When used for hedging purposes, the change in value
of a derivative may not correlate as expected with the currency,
security or other risk being hedged. When used as an alternative
or substitute for direct cash investments, the return provided
by the derivative may not provide the same return as direct
cash investment. In addition, given their complexity, derivatives
expose the Portfolio to the risk of improper valuation.

Focused Investing: To the extent that the Portfolio invests a
substantial portion of its assets in securities related to a particular
industry, sector, market segment, or geographic area, its
investments will be sensitive to developments in that industry,
sector, market segment, or geographic area. The Portfolio is
subject to the risk that changing economic conditions; changing
political or regulatory conditions; or natural and other disasters
affecting the particular industry, sector, market segment, or
geographic area in which the Portfolio focuses its investments
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could have a significant impact on its investment performance
and could ultimately cause the Portfolio to underperform, or
its net asset value to be more volatile than, other funds that
invest more broadly.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Growth Investing: Prices of growth stocks are more sensitive
to investor perceptions of the issuing company’s growth potential
and may fall quickly and significantly if investors suspect that
actual growth may be less than expected. There is a risk that
funds that invest in growth-oriented stocks may underperform
other funds that invest more broadly. Growth stocks tend to
be more volatile than value stocks, and may underperform
the market as a whole over any given time period.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further

inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
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same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

Value Investing: Securities that appear to be undervalued may
never appreciate to the extent expected. Further, because the
prices of value-oriented securities tend to correlate more closely
with economic cycles than growth-oriented securities, they
generally are more sensitive to changing economic conditions,
such as changes in market interest rates, corporate earnings
and industrial production. The manager may be wrong in its
assessment of a company’s value and the securities the Portfolio
holds may not reach their full values. A particular risk of the
Portfolio’s value approach is that some holdings may not recover
and provide the capital growth anticipated or a security judged
to be undervalued may actually be appropriately priced. The
market may not favor value-oriented securities and may not
favor equities at all. During those periods, the Portfolio’s relative
performance may suffer. There is a risk that funds that invest
in value-oriented stocks may underperform other funds that
invest more broadly.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Because Class R6 shares of the Portfolio had not commenced
operations as of the calendar year ended December 31, 2017,
no performance information for Class R6 shares is provided
below.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-40.88%

32.14%

8.25%

-12.42%

18.32%19.68%

-7.01% -3.83%

1.33%

21.66%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 25.78% and Worst quarter: 3rd 2011,
-21.39%

Summary Prospectus 4 of 5 VY® Templeton Foreign Equity Portfolio



Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 21.66 5.70 1.46 N/A 12/20/06

MSCI ACW IndexSM Ex-U.S.1 % 27.19 6.80 1.84 N/A
MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A

Class I % 22.35 6.24 1.95 N/A 01/03/06
MSCI ACW IndexSM Ex-U.S.1 % 27.19 6.80 1.84 N/A

MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A
Class S % 22.00 5.98 1.69 N/A 01/12/06

MSCI ACW IndexSM Ex-U.S.1 % 27.19 6.80 1.84 N/A
MSCI EAFE® Index1 % 25.03 7.90 1.94 N/A

Class S2 % 21.90 5.82 N/A 10.70 02/27/09
MSCI ACW IndexSM Ex-U.S.1 % 27.19 6.80 N/A 11.74

MSCI EAFE® Index1 % 25.03 7.90 N/A 11.64
1 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC Templeton Investment Counsel,

LLC
Portfolio Managers
Antonio T. Docal, CFA
Portfolio Manager (since 11/06)

Matthew R. Nagle, CFA
Portfolio Manager (since 01/18)

Peter A. Nori, CFA
Lead Portfolio Manager (since
11/06)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,

an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

Class R6 shares of the Portfolio are not currently offered.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus | October 1, 2018

DWS Health and Wellness Fund
(formerly Deutsche Health and Wellness Fund)

Class/Ticker A SUHAX C SUHCX INST SUHIX S SCHLX

Before you invest, you may want to review the fund’s prospectus, which contains more information about the fund and its risks.You can find
the fund’s prospectus, Statement of Additional Information (SAI) and other information about the fund online at dws.com/mutualpros.You can
also get this information at no cost by e-mailing a request to service@dws.com, calling (800) 728-3337 or asking your financial advisor.The
prospectus and SAI, both dated October 1, 2018, as supplemented, are incorporated by reference into this Summary Prospectus.

INVESTMENT OBJECTIVE

The fund seeks long-term growth of capital.

FEES AND EXPENSES OF THE FUND

These are the fees and expenses you may pay when you
buy and hold shares. You may qualify for sales charge
discounts if you and your immediate family invest, or agree
to invest in the future, at least $50,000 in DWS funds.
More information about these and other discounts and
waivers is available from your financial advisor and in
Choosing a Share Class in the prospectus (p. 23), Sales
Charge Waivers and Discounts Available Through Interme-
diaries in the prospectus (Appendix B, p. 58) and Purchase
and Redemption of Shares in the fund’s SAI (p. II-15).

SHAREHOLDER FEES (paid directly from your investment)

A C INST S

Maximum sales charge (load) imposed on
purchases, as % of offering price 5.75 None None None

Maximum deferred sales charge (load), as
% of redemption proceeds None 1.00 None None

Account Maintenance Fee (annually, for
fund account balances below $10,000 and
subject to certain exceptions) $20 $20 None $20

ANNUAL FUND OPERATING EXPENSES
(expenses that you pay each year as a % of the value of your investment)

A C INST S

Management fee 0.77 0.77 0.77 0.77

Distribution/service (12b-1) fees 0.24 1.00 None None

Other expenses 0.34 0.30 0.30 0.31

Total annual fund operating expenses 1.35 2.07 1.07 1.08

EXAMPLE
This Example is intended to help you compare the cost of
investing in the fund with the cost of investing in other
mutual funds. The Example assumes that you invest
$10,000 in the fund for the time periods indicated and then

redeem all of your shares at the end of those periods. The
Example also assumes that your investment has a 5%
return each year and that the fund’s operating expenses
remain the same. Although your actual costs may be
higher or lower, based on these assumptions your costs
would be:

Years A C INST S

1 $ 705 $ 310 $ 109 $ 110

3 978 649 340 343

5 1,272 1,114 590 595

10 2,105 2,400 1,306 1,317

You would pay the following expenses if you did not
redeem your shares:

Years A C INST S

1 $ 705 $ 210 $ 109 $ 110

3 978 649 340 343

5 1,272 1,114 590 595

10 2,105 2,400 1,306 1,317

PORTFOLIO TURNOVER
The fund pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its port-
folio). A higher portfolio turnover may indicate higher
transaction costs and may mean higher taxes if you are
investing in a taxable account. These costs are not
reflected in annual fund operating expenses or in the
expense example, and can affect the fund’s performance.
During the most recent fiscal year, the fund’s portfolio turn-
over rate was 27% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGY

Main investments. Under normal circumstances, the fund
will invest at least 80% of net assets, plus the amount of
any borrowings for investment purposes, in equity securi-
ties of companies in the health care and wellness sectors.
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For purposes of the fund’s 80% investment policy, to be
considered part of the health care or wellness sectors,
companies must commit at least half of their assets to, or
derive at least half of their revenues or net income from,
that sector. Industries in the health care sector include
pharmaceuticals, biotechnology, medical products and
supplies, and health care services. Portfolio management
considers wellness-related companies to include compa-
nies in the health care industry and other companies that
provide products or services that promote or aid in
achieving a healthy lifestyle (for example, healthy food and
nutrition companies and gym operators). The fund concen-
trates its assets (i.e. invests at least 25% of its net assets)
in securities related to the health care sector.

The fund invests primarily in securities of US companies,
but may invest in foreign companies as well. The fund may
invest in companies of any size. While the fund invests
mainly in common stocks, it may also invest up to 20% of
total assets in US Treasury and US agency debt
obligations.

Management process. In choosing stocks, portfolio
management uses a combination of three analytical
disciplines:

Bottom-up research. Portfolio management looks for indi-
vidual companies with a history of above-average growth,
strong competitive positioning, new tests or treatments,
the ability to take advantage of demographic trends, attrac-
tive prices relative to potential growth, sound financial
strength and effective management, among other factors.

Growth orientation. Portfolio management generally
looks for companies that it believes have above-average
potential for sustainable growth of revenue or earnings and
whose market value appears reasonable in light of their
business prospects.

Top-down analysis. Portfolio management considers the
economic outlook for various industries within the health
care sector while looking for those that it believes may
benefit from changes in the overall business environment.

Portfolio management may favor securities from different
industries and companies within the health care sector at
different times. Portfolio management will normally sell
a stock when it believes the stock’s price is unlikely to go
higher, its fundamental factors have changed, other invest-
ments offer better opportunities, or in the course of
adjusting their emphasis on a given health care industry.

Securities lending. The fund may lend securities (up to
one-third of total assets) to approved institutions, such as
registered broker-dealers, banks and pooled investment
vehicles.

MAIN RISKS

There are several risk factors that could hurt the fund’s
performance, cause you to lose money or cause the fund’s
performance to trail that of other investments. The fund
may not achieve its investment objective, and is not

intended to be a complete investment program. An invest-
ment in the fund is not a deposit of a bank and is not
insured or guaranteed by the Federal Deposit Insurance
Corporation or any other governmental agency.

Stock market risk. When stock prices fall, you should
expect the value of your investment to fall as well. Stock
prices can be hurt by poor management on the part of the
stock’s issuer, shrinking product demand and other busi-
ness risks. These may affect single companies as well as
groups of companies. The market as a whole may not favor
the types of investments the fund makes, which could
adversely affect a stock’s price, regardless of how well the
company performs, or the fund’s ability to sell a stock at
an attractive price. There is a chance that stock prices
overall will decline because stock markets tend to move in
cycles, with periods of rising and falling prices. Events in
the U.S. and global financial markets, including actions
taken by the U.S. Federal Reserve or foreign central banks
to stimulate or stabilize economic growth, may at times
result in unusually high market volatility which could nega-
tively affect performance. Further, geopolitical and other
events, including war, terrorism, economic uncertainty,
trade disputes and related geopolitical events have led, and
in the future may lead, to increased short-term market
volatility, which may disrupt securities markets and have
adverse long-term effects on U.S. and world economies
and markets. To the extent the fund invests in a particular
capitalization or sector, the fund’s performance may be
affected by the general performance of that particular capi-
talization or sector.

Health care securities risk. Because the fund concen-
trates its investments in companies in the health care
sector, and may invest to a significant extent in the well-
ness sector, it may be vulnerable to setbacks in those
industries. Health care companies may be negatively
affected by scientific or technological developments,
research and development costs, increased competition
within the health care industry, rapid product obsolescence
and patent expirations. The price of securities of health
care companies may fluctuate widely due to changes in
legislation or other government regulations, including
uncertainty regarding health care reform and its long term
impact, reductions in government funding and the
unpredictability of winning government approvals. More-
over, many health care companies are subject to product
liability or other litigation which may have a significant
impact on a company’s market value or share price.

Concentration risk. Any fund that concentrates in a
particular segment of the market will generally be more
volatile than a fund that invests more broadly. Any market
price movements, regulatory or technological changes,
or economic conditions affecting the particular segment of
the market in which the fund concentrates may have a
significant impact on the fund’s performance.
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Security selection risk. The securities in the fund’s port-
folio may decline in value. Portfolio management could be
wrong in its analysis of industries, companies, economic
trends, the relative attractiveness of different securities or
other matters.

Growth investing risk. As a category, growth stocks may
underperform value stocks (and the stock market as a
whole) over any period of time. Because the prices of
growth stocks are based largely on the expectation of
future earnings, growth stock prices can decline rapidly
and significantly in reaction to negative news about such
factors as earnings, the economy, political developments,
or other news.

Small company risk. Small company stocks tend to be
more volatile than medium-sized or large company stocks.
Because stock analysts are less likely to follow small
companies, less information about them is available to
investors. Industry-wide reversals may have a greater
impact on small companies, since they may lack the finan-
cial resources of larger companies. Small company stocks
are typically less liquid than large company stocks.

Foreign investment risk. The fund faces the risks
inherent in foreign investing. Adverse political, economic
or social developments could undermine the value of the
fund’s investments or prevent the fund from realizing the
full value of its investments. In June 2016, citizens of the
United Kingdom approved a referendum to leave the Euro-
pean Union (EU) and in March 2017, the United Kingdom
initiated its withdrawal from the EU, which is expected
to take place by March 2019. Significant uncertainty exists
regarding the United Kingdom’s anticipated withdrawal
from the EU and any adverse economic and political
effects such withdrawal may have on the United Kingdom,
other EU countries and the global economy.

Financial reporting standards for companies based in
foreign markets differ from those in the US. Additionally,
foreign securities markets generally are smaller and less
liquid than US markets. To the extent that the fund invests
in non-US dollar denominated foreign securities, changes
in currency exchange rates may affect the US dollar value
of foreign securities or the income or gain received on
these securities.

Securities lending risk. Any decline in the value of a port-
folio security that occurs while the security is out on loan
is borne by the fund and will adversely affect performance.
Also, there may be delays in recovery of securities loaned
or even a loss of rights in the collateral should the
borrower of the securities fail financially while holding the
security.

Counterparty risk. A financial institution or other
counterparty with whom the fund does business, or that
underwrites, distributes or guarantees any investments or
contracts that the fund owns or is otherwise exposed to,
may decline in financial health and become unable to

honor its commitments. This could cause losses for the
fund or could delay the return or delivery of collateral or
other assets to the fund.

IPO risk. Prices of securities bought in an initial public
offering (IPO) may rise and fall rapidly, often because of
investor perceptions rather than economic reasons. To the
extent a mutual fund is small in size, its IPO investments
may have a significant impact on its performance since
they may represent a larger proportion of the fund’s overall
portfolio as compared to the portfolio of a larger fund.

Liquidity risk. In certain situations, it may be difficult or
impossible to sell an investment and/or the fund may sell
certain investments at a price or time that is not advan-
tageous in order to meet redemption requests or other
cash needs. Unusual market conditions, such as an unusu-
ally high volume of redemptions or other similar conditions
could increase liquidity risk for the fund.

Pricing risk. If market conditions make it difficult to value
some investments, the fund may value these investments
using more subjective methods, such as fair value pricing.
In such cases, the value determined for an investment
could be different from the value realized upon such invest-
ment’s sale. As a result, you could pay more than the
market value when buying fund shares or receive less than
the market value when selling fund shares.

Operational and technology risk. Cyber-attacks, disrup-
tions, or failures that affect the fund’s service providers or
counterparties, issuers of securities held by the fund, or
other market participants may adversely affect the fund
and its shareholders, including by causing losses for the
fund or impairing fund operations.

PAST PERFORMANCE

How a fund’s returns vary from year to year can give an
idea of its risk; so can comparing fund performance to
overall market performance (as measured by an appro-
priate market index). Past performance may not indicate
future results. All performance figures below assume that
dividends and distributions were reinvested. For more
recent performance figures, go to dws.com (the Web site
does not form a part of this prospectus) or call the phone
number included in this prospectus.

CALENDAR YEAR TOTAL RETURNS (%) (Class A)

These year-by-year returns do not include sales charges, if
any, and would be lower if they did. Returns for other
classes were different and are not shown here.
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Returns Period ending

Best Quarter 15.30% March 31, 2013
Worst Quarter -16.51% December 31, 2008
Year-to-Date 4.24% June 30, 2018

AVERAGE ANNUAL TOTAL RETURNS
(For periods ended 12/31/2017 expressed as a %)

After-tax returns (which are shown only for Class A and
would be different for other classes) reflect the historical
highest individual federal income tax rates, but do not
reflect any state or local taxes. Your actual after-tax returns
may be different. After-tax returns are not relevant to
shares held in an IRA, 401(k) or other tax-advantaged
investment plan.

Class
Inception

1
Year

5
Years

10
Years

Class A before tax 12/29/2000 12.17 14.73 9.65

After tax on distribu-
tions 10.39 12.51 8.12
After tax on distribu-
tions and sale of fund
shares 8.28 11.67 7.71

Class C before tax 12/29/2000 18.16 15.25 9.49

INST Class before tax 12/29/2000 19.30 16.40 10.69

Class S before tax 3/2/1998 19.34 16.40 10.60

Standard & Poor’s 500
Index (S&P 500) (reflects
no deduction for fees,
expenses or taxes) 21.83 15.79 8.50

MSCI World Health Care
Index (reflects no deduc-
tion for fees, expenses
or taxes) 19.80 13.88 8.94

The Advisor believes the additional index (MSCI World
Health Care Index) reasonably represents the fund’s overall
investment process.

MANAGEMENT

Investment Advisor

DWS Investment Management Americas, Inc.

Portfolio Manager(s)

Leefin Lai, CFA, CPA, Managing Director. Lead Portfolio
Manager of the fund. Began managing the fund in 2001.

Peter Barsa, Director. Portfolio Manager of the fund.
Began managing the fund in 2014.

Michael A. Sesser, CFA, Director. Portfolio Manager of
the fund. Began managing the fund in 2014.

PURCHASE AND SALE OF FUND SHARES

MINIMUM INITIAL INVESTMENT ($)

Non-IRA IRAs
UGMAs/

UTMAs

Automatic
Investment

Plans

A C 1,000 500 1,000 500

INST 1,000,000 N/A N/A N/A

S 2,500 1,000 1,000 1,000

For participants in all group retirement plans, and in certain fee-based and
wrap programs approved by the Advisor, there is no minimum initial invest-
ment and no minimum additional investment for Class A, C and S shares.
For Section 529 college savings plans, there is no minimum initial invest-
ment and no minimum additional investment for Class S shares. In
certain instances, the minimum initial investment may be waived for
Institutional Class shares. There is no minimum additional investment for
Institutional Class shares. The minimum additional investment in all other
instances is $50.

TO PLACE ORDERS

Mail New Accounts DWS
PO Box 219356
Kansas City, MO 64121-9356

Additional Investments DWS
PO Box 219154
Kansas City, MO 64121-9154

Exchanges and
Redemptions

DWS
PO Box 219557
Kansas City, MO 64121-9557

Expedited Mail DWS
210 West 10th Street
Kansas City, MO 64105-1614

Web Site dws.com

Telephone (800) 728-3337, M – F 8 a.m. – 7 p.m. ET

TDD Line (800) 972-3006, M – F 8 a.m. – 7 p.m. ET

The fund is generally open on days when the New York
Stock Exchange is open for regular trading. Initial invest-
ments must be sent by mail. You can make additional
investments or sell shares of the fund on any business day
by visiting our Web site, by mail, or by telephone; however
you may have to elect certain privileges on your initial
account application. If you are working with a financial
advisor, contact your financial advisor for assistance with
buying or selling fund shares. A financial advisor separately
may impose its own policies and procedures for buying
and selling fund shares.

Institutional Class shares are generally available only to
qualified institutions. Class S shares are only available to a
limited group of investors.

TAX INFORMATION

The fund’s distributions are generally taxable to you as
ordinary income or capital gains, except when your invest-
ment is in an IRA, 401(k), or other tax-advantaged
investment plan. Any withdrawals you make from such tax-
advantaged investment plans, however, may be taxable
to you.
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PAYMENTS TO BROKER-DEALERS AND

OTHER FINANCIAL INTERMEDIARIES

If you purchase the fund through a broker-dealer or other
financial intermediary (such as a bank), the fund, the
Advisor, and/or the Advisor’s affiliates may pay the inter-
mediary for the sale of fund shares and related services.
These payments may create a conflict of interest by influ-
encing the broker-dealer or other intermediary and your
salesperson to recommend the fund over another invest-
ment. Ask your salesperson or visit your financial
intermediary’s Web site for more information.
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SUMMARY PROSPECTUS  |  JANUARY 26, 2018 (AS REISSUED JUNE 11, 2018) 

Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and its 
risks. You can find the Fund's Prospectus, Statement of Additional Information (SAI), Annual Report and other information 
about the Fund online at www.pgiminvestments.com/prospectus. You can also get this information at no cost by calling 1
8002251852 or by sending an email to: prospectus@pgim.com. The Fund's Prospectus and SAI, both dated January 26, 
2018 (AS REISSUED JUNE 11, 2018), as supplemented and amended from time to time, and the Fund's most recent 
shareholder report, dated November 30, 2017, are all incorporated by reference into (legally made a part of) this Summary 
Prospectus. 

INVESTMENT OBJECTIVE 
The investment objective of the Fund is total return through a combination of capital appreciation and current 
income. 

FUND FEES AND EXPENSES 
The tables below describe the sales charges, fees and expenses that you may pay if you buy and hold shares of the Fund. 
You may qualify for sales charge discounts if you and an eligible group of related investors purchase, or agree to purchase 
in the future, $25,000 or more in shares of the Fund or other funds in the PGIM Funds family. More information about these 
discounts as well as other waivers or discounts is available from your financial professional and is explained in Reducing or 
Waiving Class A's and Class C’s Sales Charges on page 25 of the Fund's Prospectus, Appendix A: Waivers and Discounts 
Available From Certain Financial Intermediaries on page 47 of the Fund's Prospectus and in Rights of Accumulation on 
page 64 of the Fund's Statement of Additional Information (SAI). 

*Direct Transfer Agent Accounts holding under $10,000 of Class Z shares are subject to the $15 fee. 
†Formerly known as Class Q. 

(1) Formerly known as Class Q.
 

(2) Other expenses are based on estimates. 

Shareholder Fees (paid directly from your investment) 

  
Class 

A 
Class 

B 
Class 

C 
Class 

R 
Class 

Z 
Class 

R6† 

Maximum sales charge (load) imposed on purchases (as a percentage of offering price)  5.50%  None  None  None  None  None 

Maximum deferred sales charge (load) (as a percentage of the lower 
of original purchase price or net asset value at redemption)  1.00%  5.00%  1.00%  None  None  None 

Maximum sales charge (load) imposed on reinvested dividends and other distributions  None  None  None  None  None  None 

Redemption fees  None  None  None  None  None  None 

Exchange fee  None  None  None  None  None  None 

Maximum account fee (accounts under $10,000)  $15  $15  $15  None  None*  None 

Annual Fund Operating Expenses (expenses that you pay each year as a percentage of the value of your investment) 

  
Class 

A 
Class 

B 
Class 

C 
Class 

R 
Class 

Z 
Class 
R6(1) 

Management fees  0.42%  0.42%  0.42%  0.42%  0.42%  0.42% 

Distribution and service (12b1) fees  0.30%  1.00%  1.00%  0.75%  None  None 

Other expenses(2)  0.10%  0.38%  0.14%  0.17%  0.12%  1.63% 

Total annual Fund operating expenses  0.82%  1.80%  1.56%  1.34%  0.54%  2.05% 

Fee waiver and/or expense reimbursement  None  (0.02)%  None  (0.25)%  None  (1.53)% 

Total annual Fund operating expenses after fee waiver and/or expense reimbursement(3,4) 0.82% 1.78% 1.56% 1.09% 0.54% 0.52% 

PGIM INVESTMENTS | Bringing you the investment managers of Prudential Financial, Inc.

PGIM JENNISON UTILITY FUND
Formerly, Prudential Jennison Utility Fund

A: 
PRUAX 

B: 
PRUTX 

C: 
PCUFX 

R: 
JDURX 

Z: 
PRUZX 

R6†: 

PRUQX 
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(3) PGIM Investments LLC (PGIM Investments) has contractually agreed, through March 31, 2020, to limit transfer agency, shareholder servicing, subtransfer agency, and 
blue sky fees, as applicable, to the extent that such fees cause the Total Annual Fund Operating Expenses to exceed 1.78% of average daily net assets for Class B shares 
or 0.52% of average daily net assets for Class R6 shares. This contractual expense limitation excludes interest, brokerage, taxes (such as income and foreign withholding 
taxes, stamp duty and deferred tax expenses), acquired fund fees and expenses, extraordinary expenses, and certain other Fund expenses such as dividend and interest 
expense and broker charges on short sales. Fees and/or expenses waived and/or reimbursed by PGIM Investments may be recouped by PGIM Investments within the 
same fiscal year during which such waiver and/or reimbursement is made if such recoupment can be realized without exceeding the expense limit in effect at the time of the 
recoupment for that fiscal year. This expense limitation may not be terminated prior to March 31, 2020 without the prior approval of the Fund's Board of Directors. 

(4) The distributor has contractually agreed through March 31, 2019 to reduce its distribution and service (12b1) fees for Class R shares to 0.50% of the average daily net assets of the Class 
R shares. This waiver may not be terminated prior to March 31, 2019 without the prior approval of the Fund's Board of Directors. 

Example. The following hypothetical example is intended to help you compare the cost of investing in the Fund with the cost of 
investing in other mutual funds. It assumes that you invest $10,000 in the Fund for the time periods indicated and then, except as 
indicated, redeem all your shares at the end of those periods. It assumes a 5% return on your investment each year, that the Fund's 
operating expenses remain the same (except that fee waivers or reimbursements, if any, are only reflected in the 1Year figures) and 
that all dividends and distributions are reinvested. Your actual costs may be higher or lower. 

†Formerly known as Class Q.
 

Portfolio Turnover. The Fund pays transaction costs, such as commissions, when it buys and sells securities (or “turns over” its 
portfolio). A higher portfolio turnover rate may indicate higher transaction costs and may result in higher taxes when Fund shares are 
held in a taxable account. These costs, which are not reflected in annual fund operating expenses or in the example, affect the Fund's 
performance. During the Fund's most recent fiscal year, the Fund's portfolio turnover rate was 24% of the average value of its portfolio. 

INVESTMENTS, RISKS AND PERFORMANCE 
Principal Investment Strategies. The Fund seeks investments whose prices will increase as well as pay the Fund dividends and 
other income. The Fund’s investment subadviser normally invests at least 80% of the Fund's investable assets in equity and equity
related and investmentgrade debt securities of utility companies. The term “investable assets” refers to the Fund's net assets plus any 
borrowings for investment purposes. The Fund's investable assets will be less than its total assets to the extent that it has borrowed 
money for noninvestment purposes, such as to meet anticipated redemptions. 

The Fund buys equity and equityrelated securities, including common stocks; nonconvertible preferred stocks; convertible securities—
like bonds, corporate notes and preferred stocks—that can convert into the company's common stock, the cash value of common 
stock, or some other equity security; American Depositary Receipts (ADRs); warrants and rights that can be exercised to obtain 
stocks; equity securities of real estate investment trusts (REITs); investments in various types of business ventures, including 
partnerships and joint ventures; master limited partnerships (MLPs); and similar securities. The Fund invests in companies of any 
market capitalization. 

The Fund’s investment in debt securities, including corporate and government bonds, is generally limited to those rated investment
grade by a major rating service (such as BBB or above by S&P Global Ratings (S&P) or Baa or above by Moody's Investors Service, 
Inc. (Moody's)) or, if not rated, to those the subadviser believes are of comparable quality. 

Utility companies include electric utilities, gas utilities, water utilities, multiutilities, independent power producers, diversified 
telecommunication services, wireless telecommunication services, and oil & gas storage & transportation. Some of these securities are 
issued by foreign companies. The subadviser may invest more than 5% of the Fund's assets in any one issuer. The Fund participates 
in the initial public offering (IPO) market. The Fund may invest up to 50% of its investable assets in foreign securities. 

   If Shares Are Redeemed If Shares Are Not Redeemed 

Share Class 1 Year 
3 

Years 
5 

Years 10 Years 1 Year 
3 

Years 
5 

Years 10 Years 

Class A  $629  $797  $980  $1,508  $629  $797  $980  $1,508 

Class B  $681  $862  $1,071  $1,733  $181  $562  $971  $1,733 

Class C  $259  $493  $850  $1,856  $159  $493  $850  $1,856 

Class R  $111  $400  $710  $1,591  $111  $400  $710  $1,591 

Class Z  $55  $173  $302  $677  $55  $173  $302  $677 

Class R6†  $53  $336  $810  $2,124  $53  $336  $810  $2,124 

To enroll in edelivery, go to pgiminvestments.com/edelivery 

MF105A 
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In deciding which stocks to buy, the subadviser uses what is known as a value investment style. That is, the subadviser invests in 
stocks that it believes are undervalued, given the company's earnings, cash flow or asset values. The subadviser looks for catalysts 
that will help unlock inherent value. A number of conditions can warrant the sale of an existing position, including (1) the stock has 
reached its price target; (2) subsequent events invalidate the subadviser’s investment thesis; (3) the catalysts it expected to narrow the 
gap between the stock price and what it believes to be the true worth of the company have passed or no longer exist; or (4) the stock 
price declines to below what the subadviser had thought to be the reasonable worstcase scenario. 

Principal Risks. All investments have risks to some degree. An investment in the Fund is not guaranteed to achieve its investment 
objective; is not a deposit with a bank; is not insured, endorsed or guaranteed by the Federal Deposit Insurance Corporation or any 
other government agency; and is subject to investment risks, including possible loss of your original investment. 

Utility Sector Risk. The Fund is subject to risks of the utility industry, such as inflation and regulatory changes, due to its 
concentration in utility securities. When interest rates go up, the value of securities issued by utility companies historically has gone 
down. Although the average dividend yield of utility industry stocks has been higher than those of other companies, the total return of 
utility securities has historically underperformed those of industrial companies. In most countries and localities, the utility industry is 
regulated by governmental entities, which can increase costs and delays for new projects and make it difficult to pass increased costs 
on to consumers. In certain areas, deregulation of utilities has resulted in increased competition and reduced profitability for certain 
companies, and increased the risk that a particular company will become bankrupt or fail completely. Reduced profitability, as well as 
new uses for or additional need of funds (such as for expansion, operations or stock buybacks), could result in reduced dividend payout 
rates for utility companies. In addition, utility companies face the risk of increases in the cost and reduced availability of fuel (such as 
oil, coal, natural gas or nuclear energy) and potentially high interest costs for borrowing to finance new projects. As a sector fund, the 
Fund's holdings can vary significantly from broad market indexes and the performance of the Fund can deviate from the performance 
indexes. 

Equity and EquityRelated Securities Risks. The value of a particular security could go down and you could lose money. In addition 
to an individual security losing value, the value of the equity markets or a sector in which the Fund invests could go down. The Fund's 
holdings can vary significantly from broad market indexes and the performance of the Fund can deviate from the performance of these 
indexes. Different parts of a market can react differently to adverse issuer, market, regulatory, political and economic developments. 

Market Risk. Securities markets may be volatile and the market prices of the Fund’s securities may decline. Securities fluctuate in 
price based on changes in an issuer’s financial condition and overall market and economic conditions. If the market prices of the 
securities owned by the Fund fall, the value of your investment in the Fund will decline. 

Value Style Risk. Since the Fund follows a value investment style, there is the risk that the value style may be out of favor for a period 
of time, that the market will not recognize a security's intrinsic value for a long time or that a stock judged to be undervalued may not 
be undervalued. 

Foreign Securities Risk. The Fund’s investments in securities of foreign issuers or issuers with significant exposure to foreign 
markets involve additional risk. Foreign countries in which the Fund may invest may have markets that are less liquid, less regulated 
and more volatile than US markets. The value of the Fund’s investments may decline because of factors affecting the particular issuer 
as well as foreign markets and issuers generally, such as unfavorable government actions, and political or financial instability. Lack of 
information may also affect the value of these securities. 

Geographic Concentration Risk. The Fund’s performance may be closely tied to the market, economic, political, regulatory or other 
conditions in the countries or regions in which the Fund invests. This can result in more pronounced risks based upon conditions that 
impact one or more countries or regions more or less than other countries or regions. 

Currency Risk. The Fund's net asset value could decline as a result of changes in exchange rates, which could adversely affect the 
Fund’s investments in currencies, or in securities that trade in, and receive revenues related to currencies, or in derivatives that provide 
exposure to currencies. Certain foreign countries may impose restrictions on the ability of issuers of foreign securities to make 
payment of principal and interest or dividends to investors located outside the country, due to blockage of foreign currency exchanges 
or otherwise. 

Credit Risk. This is the risk that the issuer, the guarantor or the insurer of a fixedincome security, or the counterparty to a contract 
may be unable or unwilling to make timely principal and interest payments or to otherwise honor its obligations. Additionally, the 
securities could lose value due to a loss of confidence in the ability of the issuer, guarantor, insurer or counterparty to pay back debt. 
The longer the maturity and the lower the credit quality of a bond, the more sensitive it is to credit risk. 

Nondiversification Risk. The Fund is nondiversified for purposes of the Investment Company Act of 1940 (the “1940 Act”). This 
means that the Fund may invest a greater percentage of its assets in the securities of a single company or other issuer than a 
diversified fund. Investing in a nondiversified fund involves greater risk than investing in a diversified fund because a loss resulting from 
the decline in value of any one security may represent a greater portion of the total assets of a nondiversified fund. 

Management Risk. The value of your investment may decrease if judgments by the subadviser about the attractiveness, value or 
market trends affecting a particular security, industry or sector or about market movements are incorrect. 
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Initial Public Offerings Risk. The volume of IPOs and the levels at which the newly issued stocks trade in the secondary market are 
affected by the performance of the stock market overall. If IPOs are brought to the market, availability may be limited and if the Fund 
desires to acquire shares in such an offering, it may not be able to buy any shares at the offering price, or if it is able to buy shares, it 
may not be able to buy as many shares at the offering price as it would like. The prices of securities involved in IPOs are often subject 
to greater and more unpredictable price changes than more established stocks. Such unpredictability can have a dramatic impact on 
the Fund's performance (higher or lower) and any assumptions by investors based on the affected performance may be unwarranted. In 
addition, as Fund assets grow, the impact of IPO investments on performance will decline, which could reduce total returns. 

 

  

Market Capitalization Risk. The Fund may invest in companies of any market capitalization. Generally, the stock prices of small and 
mediumsized companies are less stable than the prices of large company stocks and may present greater risks. Large capitalization 
companies as a group could fall out of favor with the market, causing the Fund to underperform compared to investments that focus on 
smaller capitalized companies. 

Economic and Market Events Risk. Events in the US and global financial markets, including actions taken by the US Federal 
Reserve or foreign central banks to stimulate or stabilize economic growth, may at times result in unusually high market volatility, 
which could negatively impact performance. Reduced liquidity in credit and fixed income markets could adversely affect issuers 
worldwide. 

Risk of Increase in Expenses. Your actual cost of investing in the Fund may be higher than the expenses shown in the expense table 
for a variety of reasons. For example, expense ratios may be higher than those shown if average net assets decrease. Net assets are 
more likely to decrease and Fund expense ratios are more likely to increase when markets are volatile. Active and frequent trading of 
Fund securities can increase expenses. 

Performance. The following bar chart shows the Fund's performance for Class Z shares for each full calendar year of operations or for 
the last 10 calendar years, whichever is shorter. The following table shows the average annual returns of each of the Fund’s share 
classes and also compares the Fund’s performance with the average annual total returns of an index or other benchmark and a group of 
similar mutual funds. The bar chart and table demonstrate the risk of investing in the Fund by showing how returns can change from 
year to year. 

Past performance (before and after taxes) does not mean that the Fund will achieve similar results in the future. Updated Fund 
performance information is available online at www.pgiminvestments.com. 

  
1 Prior to this year, the annual returns bar chart displayed returns for the Fund’s Class A shares. The Fund now shows annual returns for Class Z shares in light of the relative growth of 
assets in this share class. 

 

Average Annual Total Returns % (including sales charges) (as of 123117)      
Return Before Taxes One Year Five Years Ten Years 

Class A shares  7.53%  10.55%  4.57% 

Class B shares  8.05%  10.90%  4.43% 

Class C shares  11.98%  11.03%  4.43% 

Class R shares  13.57%  11.57%  4.95% 

Class R6 shares*†  N/A  N/A  N/A 

   
     

   

Best Quarter:  Worst Quarter: 

14.55%  28.83% 

2nd Quarter 2009  3rd Quarter 2008 

Summary Prospectus  Page 4 of 6  



    

° Aftertax returns are calculated using the highest historical individual federal marginal tax rates and do not reflect the impact of state and local taxes. Actual aftertax returns depend on an 
investor's tax situation and may differ from those shown. Aftertax returns shown are not relevant to investors who hold their Fund shares through taxdeferred arrangements, such as 401(k) 
plans or individual retirement accounts. Aftertax returns are shown only for Class Z shares. Aftertax returns for other classes will vary due to differing sales charges and expenses. 
* Average annual returns are not shown for Class R6 shares, because Class R6 shares are new. Performance for Class R6 shares will be included after Class R6 shares have been in 
existence for a full calendar year. 
†Formerly known as Class Q. 

    

Class Z Shares %         
Return Before Taxes  14.19%  12.16%  5.48% 

Return After Taxes on Distributions  12.99%  10.07%  4.28% 

Return After Taxes on Distribution and Sale of Fund Shares  8.99%  9.41%  4.20% 

Index % (reflects no deduction for fees, expenses or taxes)         
S&P 500 Utility Total Return Index  12.11%  12.62%  6.31% 

S&P 500 Index  21.82%  15.78%  8.49% 

MANAGEMENT OF THE FUND 

BUYING AND SELLING FUND SHARES 

* Class B shares are closed to new purchases except for exchanges from Class B shares of another fund. Please see “How to Buy, Sell and Exchange Fund Shares—Closure of Class B 
Shares” in the Prospectus for more information. 
** Certain share classes were generally closed to investments by new group retirement plans effective on or about June 1, 2018.  Please see “How to Buy, Sell and Exchange Fund 
Shares—Closure of Certain Share Classes to New Group Retirement Plans” in the Prospectus for more information. 
†Formerly known as Class Q. 

For Class A and Class C shares, the minimum initial investment for retirement accounts and custodial accounts for minors is $1,000 
and the minimum subsequent investment is $100. For Class A and Class C shares, the minimum initial and subsequent investment for 
Automatic Investment Plan purchases is $50. Class R6 shares and Class R shares are generally not available for purchase by 
individuals. Class Z shares may be purchased by certain individuals, subject to minimum investment and/or other requirements. Please 
see “How to Buy, Sell and Exchange Fund Shares—How to Buy Shares—Qualifying for Class R Shares,” “—Qualifying for Class Z 
Shares,” and “—Qualifying for Class R6 Shares” in the Prospectus for purchase eligibility requirements. 

Your financial intermediary may impose different investment minimums. You can purchase or redeem shares on any business day that 
the Fund is open through the Fund's transfer agent or through servicing agents, including brokers, dealers and other financial 
intermediaries appointed by the distributor to receive purchase and redemption orders. Current shareholders may also purchase or 
redeem shares through the Fund's website or by calling (800) 2251852. 

TAX INFORMATION 
Dividends, Capital Gains and Taxes. The Fund's dividends and distributions are taxable and will be taxed as ordinary income or 
capital gains, unless you are investing through a taxdeferred arrangement, such as a 401(k) plan or an individual retirement account. 
Such taxdeferred arrangements may be taxed later upon withdrawal of monies from those arrangements. 

Lipper Average % (reflects no deduction for sales charges or taxes)         
Lipper Utility Funds Average  12.99%  10.16%  4.98% 

Investment Manager Subadviser Portfolio Managers Title Service Date 

PGIM Investments LLC  Jennison Associates LLC  Ubong “Bobby”  
Edemeka 

Managing Director  March 2005 

     
Shaun Hong, CFA  Managing Director  September 2000 

     
Teresa Ho Kim, CFA  Managing Director  January 2013 

  
Class 
A** 

Class 
C** 

Class 
R** Class Z** Class R6† 

Minimum initial investment*  $2,500  $2,500  None 
Institutions: $5 million 

Group Retirement Plans: None 
Institutions: $5 million 

Group Retirement Plans: None 

Minimum subsequent investment*  $100  $100  None  None  None 
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PAYMENTS TO FINANCIAL INTERMEDIARIES 
If you purchase Fund shares through a financial intermediary such as a brokerdealer, bank, retirement recordkeeper or other financial 
services firm, the Fund or its affiliates may pay the financial intermediary for the sale of Fund shares and/or for services to 
shareholders. This may create a conflict of interest by influencing the financial intermediary or its representatives to recommend the 
Fund over another investment. Ask your financial intermediary or representative or visit your financial intermediary’s website for more 
information. 

   
   
     

By Mail: Prudential Mutual Fund Services LLC, PO Box 9658, Providence, RI 02940 

By Telephone: 8002251852 or 9733673529 (outside the US) 

On the Internet: www.pgiminvestments.com 

MF105A
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Summary Prospectus    February 28, 2018 

Voya Global Target Payment Fund  
Class/Ticker: A/IGPAX; C/IGPCX; I/IGPIX; R/IGPRX; R6/VTPRX; T/VGTTX; W/IGPWX 

Before you invest, you may want to review the Fund's Prospectus, which contains more information about the Fund and its risks. For free paper or electronic copies of the Prospectus and other Fund 
information (including the Statement of Additional Information and most recent financial report to shareholders), go to www.voyainvestments.com/literature; email a request to 
Voyaim_literature@voya.com; call 18009920180; or ask your salesperson, financial intermediary, or retirement plan administrator. The Fund's Prospectus and Statement of Additional Information, 
each dated February 28, 2018, and the audited financial statements on pages 923 of the Fund’s shareholder report dated October 31, 2017 are incorporated into this Summary Prospectus by 
reference and may be obtained free of charge at the website, phone number, or email address noted above. 

INVESTMENT OBJECTIVES 

The Fund's primary investment objective is to meet the managed payment 
policy of the Fund, while seeking to preserve the investors' capital over the long 
term. The Fund's secondary investment objective is to seek the potential for 
longterm capital appreciation. 

FEES AND EXPENSES OF THE FUND 

These tables describe the fees and expenses that you may pay if you buy and 
hold shares of the Fund. You may qualify for sales charge discounts if you and 
your family invest, or agree to invest in the future, at least $50,000 in Voya 
mutual funds. More information about these and other discounts is available 
from your financial professional and in the discussion in the Sales Charges 
section of the Prospectus (page 48), in Appendix A to the Prospectus, or the 
Purchase, Exchange, and Redemption of Shares section of the Statement of 
Additional Information (page 70). 

Shareholder Fees 
Fees paid directly from your investment 

Class 

Maximum sales charge (load) as 
a % of offering price imposed on 

purchases 

Maximum deferred sales 
charge (load) as a % of 

purchase or sales price, 
whichever is less 

A 5.75  None1 

C None  1.00 

I  None  None 

R None  None 

R6 None  None 

T 2.50  None 

W None  None 

Annual Fund Operating Expenses 
Expenses you pay each year as a % of the value of your investment 

     

Class    A C I  R 

Management Fees2  %   0.22  0.22  0.22  0.22 

Distribution and/or Shareholder Services (12b

1) Fees 

%   0.25  1.00  None  0.50 

Other Expenses  %   0.15  0.15  0.10  0.15 

Acquired Fund Fees and Expenses  %   0.62  0.62  0.62  0.62 

Total Annual Fund Operating Expenses3  %   1.24  1.99  0.94  1.49 

Waivers, Reimbursements and Recoupments4  %   0.06  0.06  0.05  0.06 

Total Annual Fund Operating Expenses after 

Waivers and Reimbursements 

%   1.30  2.05  0.99  1.55 

Class    R65 T5 W  

Management Fees2  %   0.22  0.22  0.22 

Distribution and/or Shareholder Services 

(12b1) Fees 

%   None  0.25  None 

Other Expenses  %   0.73  0.15  0.15 

Acquired Fund Fees and Expenses  %   0.62  0.62  0.62 

Total Annual Fund Operating Expenses3  %   1.57  1.24  0.99 

Waivers, Reimbursements and Recoupments4  %   (0.58)  0.06  0.06 

Total Annual Fund Operating Expenses after 

Waivers and Reimbursements 

%   0.99  1.30  1.05 

1  A contingent deferred sales charge of 1.00% is assessed on certain 

redemptions of Class A shares made within 18 months after purchase 

where no initial sales charge was paid at the time of purchase as part of 

an investment of $1 million or more. 

2  The Fund’s Management Fee structure is a “bifurcated fee” structure as 

follows: an annual rate of 0.18% of the Fund’s average daily net assets 

invested in Underlying Funds within the Voya family of funds; and 0.40% 

of the Fund’s average daily net assets invested in direct investments, 

which include, but are not limited to, a security issued by an investment 

company that is not part of the Voya family of funds, including exchange

traded funds, a security issued by a nonmutual fund issuer, such as an 

operating company, and derivative instruments other than call options 

written by the Fund’s subadviser. 

3  Total Annual Fund Operating Expenses may be higher than the Fund's 

ratio of expenses to average net assets shown in the Financial 

Highlights, which reflects the operating expenses of the Fund and does 

not include Acquired Fund Fees and Expenses. 
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Expense Example 

The Example is intended to help you compare the cost of investing in shares 
of the Fund with the costs of investing in other mutual funds. The Example 
assumes that you invest $10,000 in the Fund for the time periods indicated. 
The Example shows costs if you sold (redeemed) your shares at the end of 
the period or continued to hold them. The Example also assumes that your 
investment had a 5% return each year and that the Fund's operating expenses 
remain the same. Although your actual costs may be higher or lower, based 
on these assumptions your costs would be: 

The Example reflects applicable expense limitation agreements and/or waivers 
in effect, if any, for the oneyear period and the first year of the three, five, and 
tenyear periods. 

Portfolio Turnover 

The Fund pays transaction costs, such as commissions, when it buys and 
sells securities (or “turns over” its portfolio). A higher portfolio turnover rate may 
indicate higher transaction costs and may mean higher taxes if you are 
investing in a taxable account. These costs, which are not reflected in Annual 
Fund Operating Expenses or in the Expense Example, affect the Fund's 
performance. 

During the most recent fiscal year, the Fund's portfolio turnover rate was 37% 
of the average value of its portfolio. 

PRINCIPAL INVESTMENT STRATEGIES 

The Fund seeks to achieve its investment objectives through a combination of 
strategic allocation to a diversified portfolio of other funds (“Underlying Funds”) 
invested in: global equity; fixedincome, which may include floating rate loans 
and emerging markets debt; and real estate securities and real estate 
investment trusts; combined with a managed payment policy (the “Managed 
Payment Policy”). The Underlying Funds may or may not be affiliated with the 
investment adviser. 

4  The adviser is contractually obligated to limit expenses to 1.30%, 2.05%, 

0.99%, 1.55%, 0.99%, 1.30% and 1.05% for Class A, Class C, Class I, 

Class R, Class R6, Class T, and Class W shares, respectively, through 

March 1, 2019. The limitation does not extend to interest, taxes, 

investmentrelated costs,  leverage expenses, and extraordinary 

expenses. This limitation is subject to possible recoupment by the 

adviser within 36 months of the waiver or reimbursement. Termination or 

modification of this obligation requires approval by the Fund’s board. 

5  Other Expenses are estimated for the current fiscal year. 

Class Share Status 
  

1 Yr 3 Yrs 5 Yrs 10 Yrs 

A Sold or Held  $  700  951  1,222  1,994 

C Sold  $  308  630  1,078  2,322 
   Held  $  208  630  1,078  2,322 

I  Sold or Held  $  101  305  525  1,159 

R Sold or Held  $  158  477  819  1,785 

R6 Sold or Held  $  101  439  800  1,818 

T Sold or Held  $  379  639  920  1,718 

W Sold or Held  $  107  321  553  1,218 

The Managed Payment Policy is designed to provide 12 level monthly 
payments throughout each calendar year. The Fund will make a level payment 
of $0.038 per share for Class A shares, $0.034 per share for Class C 
shares, $0.040 per share for Class I shares, $0.036 per share for Class R 
shares, $0.040 per share for Class R6 shares, $0.038 per share for Class T, 
and $0.040 per share for Class W shares for 2018 based on annual payment 
rates of 5.50% for Class A shares, 4.75% for Class C shares, 5.81% for Class 
I shares, 5.25% for Class R shares, 5.75% for Class R6 shares, 5.50% for 
Class T shares, and 5.75% for Class W shares. The Fund's subadviser (“Sub
Adviser”) ,  in its discretion and with assistance from the Fund's investment 
adviser, will determine a new annual payment rate each January from within 
the total range for all share classes between 4.25% to 7.25% per annum 
based on the Fund's objectives, net asset value evolution, and fee structure of 
each class of the Fund's shares, as well as the SubAdviser's assessment of 
the market environment and its asset allocation views. 

The Fund uses a proprietary asset allocation strategy to determine the 
percentage of the Fund's net assets to invest in each of the Underlying Funds 
(the “Target Allocations”). Under normal conditions, approximately 60% of the 
Fund's net assets will be allocated to Underlying Funds investing in equity 
securities; and approximately 40% of the Fund's net assets will be allocated to 
Underlying Funds investing in fixedincome securities, including floating rate 
loans and emerging markets debt. As these are Target Allocations, the actual 
allocations of the Fund's assets may deviate from the percentages shown. The 
Target Allocations are measured with reference to the primary strategies of the 
Underlying Funds; actual exposure to equity securities and fixedincome 
securities will vary from the Target Allocations if an Underlying Fund is not 
substantially invested in accordance with its primary strategy. The SubAdviser 
seeks to diversify the Fund's holdings by including Underlying Funds that 
invest in companies of all market capitalizations, that invest using a growth 
style, a value style, or a blend and that invest in companies in both developed 
countries and countries with emerging securities markets and real estate 
securities. The fixedincome portion of the Fund will invest in Underlying Funds 
that invest in both investmentgrade securities and noninvestmentgrade debt 
securities (commonly known as “junk bonds”) .  The investmentgrade debt 
securities will have a dollarweighted average duration between two and ten 
years. Duration is the most commonly used measure of risk in fixedincome 
investments as it incorporates multiple features of the fixedincome instrument 
(e.g., yield, coupon, maturity, etc.) into one number. Duration is a measure of 
sensitivity of the price of a fixedincome instrument to a change in interest 
rates. Duration is a weighted average of the times that interest payments and 
the final return of principal are expected to be received. The weights are the 
amounts of the payments discounted by the yieldtomaturity of the fixed
income instrument. Duration is expressed as a number of years. The bigger 
the duration number, the greater the interestrate risk or reward for the fixed
income instrument prices. For example, the price of a bond with an average 
duration of five years would be expected 
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to fall approximately 5% if interest rates rose by one percentage point. 
Conversely, the price of a bond with an average duration of five years would be 
expected to rise approximately 5% if interest rates drop by one percentage 
point. 

The Fund may also allocate to nontraditional asset classes (also known as 
alternative strategies) which include commodities. 

The Fund may be rebalanced periodically to return to the Target Allocations. 
The Fund's Target Allocations may be changed, at any time, in accordance 
with the Fund's asset allocation process. The Fund may periodically deviate 
from the Target Allocations based on an assessment of the current market 
conditions or other factors. Generally, the deviations fall in the range of +/
10% relative to the current Target Allocations. The SubAdviser may 
determine, in light of market conditions or other factors, to deviate by a wider 
margin in order to protect the Fund, achieve its investment objective or to take 
advantage of particular opportunities. 

In addition to investing in the Underlying Funds, the Fund may also invest up 
to 20% of  i ts  total  assets  in exchangetraded funds to make tactical 
allocations and/or to gain exposure to equity securities, fixedincome 
securities or alternative strategies. The Fund may invest in derivative 
instruments including futures and swaps (including interest rate swaps, total 
return swaps, and credit default swaps) to make tactical allocations, as a 
substitute for taking a position in the underlying asset, to earn income, and to 
assist in managing cash. 

The Fund also employs a strategy (the “Option Strategy”) of writing (selling) 
call options (each a “Call Option”) on equity indices, baskets of securities, and 
exchangetraded funds in an attempt to generate gains from option premiums 
as a means of enhancing payments to shareholders and reducing volatility. 
The notional value of the Call Options may not exceed 25% of the Fund's net 
assets. Because the performance of the securities underlying each Call Option 
are expected to correlate closely with the performance of one or more 
Underlying Funds, derivatives, or exchangetraded funds, during the term of 
each Call Option the Fund will be effectively giving up all or a portion of the 
benefits it would otherwise realize from a potential increase in the value of 
such Underlying Funds. Thus, the Option Strategy may limit the Fund's ability 
to benefit from appreciation of the Underlying Funds. At the same time, the 
premium received in connection with the sale of Call Options may partially 
offset potential declines in value of the Underlying Funds during periods of 
declining markets. 

The Fund may utilize additional option strategies, including utilizing call 
spreads, purchase put options, or other types of options to make tactical 
allocations, as a substitute for taking a position in the underlying asset, or to 
earn income. 

PRINCIPAL RISKS 

You could lose money on an investment in the Fund. The value of your 
investment in the Fund changes with the values of the Underlying Funds and 
their investments. The Fund is subject to the following principal risks (either 
directly or through 

investments in one or more Underlying Funds). Any of these risks, among 
others, could affect the Fund's or an Underlying Fund's performance or cause 
the Fund or an Underlying Fund to lose money or to underperform market 
averages of other funds. 

Asset Allocation:  Investment performance depends on the manager’s skill in 
allocating assets among Underlying Funds and asset classes based on 
judgments by the manager. There is a risk that the manager may allocate 
assets to an Underlying Fund or asset class that underperforms compared to 
other Underlying Funds or asset classes. 

Commodities: Commodity prices can have significant volatility, and exposure 
to commodities can cause the net asset value of the Fund’s shares to decline 
or fluctuate in a rapid and unpredictable manner. A liquid secondary market 
may not exist for certain commodity investments, which may make it difficult 
for the Fund to sell them at a desirable price or at the price at which it is 
carrying them. 

Company: The price of a company’s stock could decline or underperform for 
many reasons including, among others, poor management, financial problems, 
reduced demand for company goods or services, regulatory fines and 
judgments, or business challenges. If a company declares bankruptcy or 
becomes insolvent, its stock could become worthless. 

Credit:  The price of a bond or other debt instrument is likely to fall if the 
issuer’s actual or perceived financial health deteriorates, whether because of 
broad economic or issuerspecific reasons. In certain cases, the issuer could 
be late in paying interest or principal, or could fail to pay its financial 
obligations altogether. 

Credit Default Swaps:  The Fund may enter into credit default swaps, either 
as a buyer or a seller of the swap. A buyer of a swap pays a fee to buy 
protection against the risk that a security will default. If no default occurs, the 
Fund will have paid the fee, but typically will recover nothing under the swap. A 
seller of a swap receives payment(s) in return for an obligation to pay the 
counterparty the full notional value of a security in the event of a default of the 
security issuer. As a seller of a swap, the Fund would effectively add leverage 
to its portfolio because, in addition to its total net assets, the Fund would be 
subject to investment exposure on the full notional value of the swap. Credit 
default swaps are particularly subject to counterparty, credit, valuation, 
liquidity and leveraging risks and the risk that the swap may not correlate with 
its underlying asset as expected. Certain standardized swaps are subject to 
mandatory central clearing. Central clearing is expected to reduce 
counterparty credit risk and increase liquidity; however, there is no assurance 
that central clearing will achieve that result, and in the meantime, central 
clearing and related requirements expose the Fund to new kinds of costs and 
risks. In addition, credit default swaps expose the Fund to the risk of improper 
valuation. 

Summary Prospectus  Page 3 of 8  



Currency: To the extent that the Fund invests directly or indirectly in foreign 
(nonU.S.) currencies or in securities denominated in, or that trade in, foreign 
(nonU.S.) currencies, it is subject to the risk that those foreign (nonU.S.) 
currencies will decline in value relative to the U.S. dollar or, in the case of 
hedging positions, that the U.S. dollar will decline in value relative to the 
currency being hedged by the Fund through foreign currency exchange 
transactions. 

Derivative Instruments: Derivative instruments are subject to a number of 
risks, including the risk of changes in the market price of the underlying 
securities, credit risk with respect to the counterparty, risk of loss due to 
changes in market interest rates and liquidity and volatility risk. The amounts 
required to purchase certain derivatives may be small relative to the magnitude 
of exposure assumed by the Fund. Therefore, the purchase of certain 
derivatives may have an economic leveraging effect on the Fund and 
exaggerate any increase or decrease in the net asset value. Derivatives may 
not perform as expected, so the Fund may not realize the intended benefits. 
When used for hedging purposes, the change in value of a derivative may not 
correlate as expected with the currency, security or other risk being hedged. 
When used as an alternative or substitute for direct cash investments, the 
return provided by the derivative may not provide the same return as direct 
cash investment. In addition, given their complexity, derivatives expose the 
Fund to the risk of improper valuation. 

Floating Rate Loans:  In the event a borrower fails to pay scheduled interest 
or principal payments on a floating rate loan, the Fund will experience a 
reduction in its income and a decline in the market value of such investment. 
This will likely reduce the amount of dividends paid and may lead to a decline 
in the net asset value. If a floating rate loan is held by the Fund through 
another financial institution, or the Fund relies upon another financial institution 
to administer the loan, the receipt of scheduled interest or principal payments 
may be subject to the credit risk of such financial institution. Investors in 
floating rate loans may not be afforded the protections of the antifraud 
provisions of the Securities Act of 1933, as amended, and the Securities 
Exchange Act of 1934, as amended, because loans may not be considered 
“securities”  under such laws. Additionally, the value of collateral, if any, 
securing a floating rate loan can decline or may be insufficient to meet the 
issuer’s obligations under the loan. Furthermore, such collateral may be 
difficult to liquidate. No active trading market may exist for many floating rate 
loans and many floating rate loans are subject to restrictions on resale. 
Transactions in loans typically settle on a delayed basis and may take longer 
than 7 days to settle. As a result, the Fund may not receive the proceeds from 
a sale of a floating rate loan for a significant period of time, which may affect 
the Fund’s ability to repay debt, to fund redemptions, to pay dividends, to pay 
expenses, or to take advantage of new investment opportunities. 

Foreign Investments/Developing and Emerging Markets: Investing in 
foreign (nonU.S.) securities may result in the Fund experiencing more rapid 
and extreme changes in value than a fund that 

invests exclusively in securities of U.S. companies due to: smaller markets; 
differing reporting, accounting, and auditing standards; nationalization, 
expropriation, or confiscatory taxation; foreign currency fluctuations, currency 
blockage, or replacement; potential for default on sovereign debt; or political 
changes or diplomatic developments, which may include the imposition of 
economic sanctions or other measures by the United States or other 
governments and supranational organizations. Markets and economies 
throughout the world are becoming increasingly interconnected, and conditions 
or events in one market, country or region may adversely impact investments 
or issuers in another market, country or region. Foreign investment risks may 
be greater in developing and emerging markets than in developed markets. 

Growth Investing:  Prices of growth stocks are more sensitive to investor 
perceptions of the issuing company’s growth potential and may fall quickly and 
significantly if investors suspect that actual growth may be less than 
expected. There is a risk that funds that invest in growthoriented stocks may 
underperform other funds that invest more broadly. Growth stocks tend to be 
more volatile than value stocks, and may underperform the market as a whole 
over any given time period. 

HighYield Securities: Lower quality securities (including securities that have 
fallen below investmentgrade and are classified as “junk bonds” or “high yield 
securities”)  have greater credit risk and liquidity risk than higher quality 
(investmentgrade) securities, and their issuers' longterm ability to make 
payments is considered speculative. Prices of lower quality bonds or other 
debt instruments are also more volatile, are more sensitive to negative news 
about the economy or the issuer, and have greater liquidity and price volatility 
risk. 

Interest in Loans:  The value and the income streams of interests in loans 
(including participation interests in lease financings and assignments in 
secured variable or floating rate loans) will decline if borrowers delay payments 
or fail to pay altogether. A significant rise in market interest rates could 
increase this risk. Although loans may be fully collateralized when purchased, 
such collateral may become illiquid or decline in value. 

Interest Rate: With bonds and other fixed rate debt instruments, a rise in 
market interest rates generally causes values to fall; conversely, values 
generally rise as market interest rates fall. The higher the credit quality of the 
instrument, and the longer its maturity or duration, the more sensitive it is 
likely to be to interest rate risk. In the case of inverse securities, the interest 
rate paid by the securities is a floating rate, which generally will decrease 
when the market rate of interest to which the inverse security is indexed 
increases and will increase when the market rate of interest to which the 
inverse security is indexed decreases. As of the date of this Prospectus, 
market interest rates in the United States are near historic lows, which may 
increase the Fund’s exposure to risks associated with rising market interest 
rates. Rising market interest rates could have unpredictable effects on the 
markets and may expose fixedincome and related markets to heightened 
volatility. To the extent that the Fund invests in fixedincome securities, 
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an increase in market interest rates may lead to increased redemptions and 
increased portfolio turnover, which could reduce liquidity for certain 
investments, adversely affect values, and increase costs. Increased 
redemptions may cause the Fund to liquidate portfolio positions when it may 
not be advantageous to do so and may lower returns. If dealer capacity in 
fixedincome markets is insufficient for market conditions, it may further inhibit 
liquidity and increase volatility in the fixedincome markets. Further, recent and 
potential future changes in government policy may affect interest rates. 

Investment Model: A manager’s proprietary model may not adequately allow 
for existing or unforeseen market factors or the interplay between such factors. 

Liquidity: If a security is illiquid, the Fund might be unable to sell the security 
at a time when the Fund’s manager might wish to sell, or at all. Further, the 
lack of an established secondary market may make it more difficult to value 
illiquid securities, exposing the Fund to the risk that the price at which it sells 
illiquid securities will be less than the price at which they were valued when 
held by the Fund. The prices of illiquid securities may be more volatile than 
more liquid investments. The risks associated with illiquid securities may be 
greater in times of financial stress. The Fund could lose money if it cannot sell 
a security at the time and price that would be most beneficial to the Fund. 

Managed Payment: The Fund is expected to make monthly payments under 
its Managed Payment Policy regardless of investment performance. Because 
these payments will be made from Fund assets, the monthly payments may 
reduce the amount of assets available for investment by the Fund. It is 
possible  for   the Fund to suf fer  substant ia l   investment  losses and 
simultaneously experience additional asset reductions as a result of its 
payments to shareholders under the Managed Payment Policy. The Fund 
may, under its Managed Payment Policy, return capital to shareholders (i.e., a 
return of all or part of a shareholder’s original investment in the Fund) which will 
decrease shareholders’  cost basis in the Fund and will affect the amount of 
any capital gain or loss that shareholders realize when selling or exchanging 
their shares. 

Market: Stock prices may be volatile or have reduced liquidity in response to 
real or perceived impacts of factors including, but not limited to, economic 
conditions, changes in market interest rates, and political events. Stock 
markets tend to be cyclical, with periods when stock prices generally rise and 
periods when stock prices generally decline. Any given stock market segment 
may remain out of favor with investors for a short or long period of time, and 
stocks as an asset class may underperform bonds or other asset classes 
during some periods. Additionally, legislative, regulatory or tax policies or 
developments in these areas may adversely impact the investment techniques 
available to a manager, add to costs and impair the ability of the Fund to 
achieve its investment objectives. 

Market Capitalization:  Stocks fall into three broad market capitalization 
categories   large, mid, and small. Investing primarily in one category carries 
the risk that, due to current market conditions, that category may be out of 
favor with investors. If valuations of largecapitalization companies appear to be 
greatly out of proportion to the valuations of mid  or smallcapitalization 
companies, investors may migrate to the stocks of mid  and smallsized 
companies causing a fund that invests in these companies to increase in value 
more rapidly than a fund that invests in larger companies. Investing in mid and 
smallcapitalization companies may be subject to special risks associated 
with narrower product lines, more limited financial resources, smaller 
management groups, more limited publicly available information, and a more 
limited trading market for their stocks as compared with larger companies. As 
a result, stocks of mid  and smallcapitalization companies may be more 
volatile and may decline significantly in market downturns. 

Option Writing: When the Fund writes a covered call option, it assumes the 
risk that it must sell the underlying security at an exercise price that may be 
lower than the market price of the security, and it gives up the opportunity to 
profit from a price increase in the underlying security above the exercise price. 
In addition, the Fund continues to bear the risk of a decline in the value of the 
underlying securities. 

When the Fund writes an index call option, it assumes the risk that it must 
pay the purchaser of the option a cash payment equal to any appreciation in 
the value of the index over the strike price of the call option during the option’s 
life. While the amount of the Fund’s potential loss is offset by the premium 
received when the option was written, the amount of the loss is theoretically 
unlimited. When the Fund purchases a call or put option and that option 
expires unexercised, the Fund will experience a loss in the amount of the 
premium it paid. 

Other Investment Companies: The main risk of investing in other investment 
companies, including exchangetraded funds (“ETFs”), is the risk that the value 
of the securities underlying an investment company might decrease. Shares of 
investment companies that are listed on an exchange may trade at a discount 
or premium from their net asset value. You will pay a proportionate share of the 
expenses of those other investment companies (including management fees, 
administration fees, and custodial fees) in addition to the expenses of the 
Fund. The investment policies of the other investment companies may not be 
the same as those of the Fund; as a result, an investment in the other 
investment companies may be subject to additional or different risks than 
those to which the Fund is typically subject. 

Prepayment and Extension: Many types of debt instruments are subject to 
prepayment and extension risk. Prepayment risk is the risk that the issuer of a 
debt instrument will pay back the principal earlier than expected. This may 
occur when interest rates decline. Prepayment may expose the Fund to a 
lower rate of return upon reinvestment of principal. Also, if a debt instrument 
subject to prepayment has been purchased at a premium, the value of the 
premium would be lost in the event of prepayment. Extension risk is the risk 
that the issuer of a 

Summary Prospectus  Page 5 of 8  



debt instrument will pay back the principal later than expected. This may 
occur when interest rates rise. This may negatively affect performance, as the 
value of the debt instrument decreases when principal payments are made 
later than expected. Additionally, the Fund may be prevented from investing 
proceeds it would have received at a given time at the higher prevailing interest 
rates. 

Real Estate Companies and Real Estate Investment Trusts (“REITs”):
Investing in real estate companies and REITs may subject the Fund to risks 
similar to those associated with the direct ownership of real estate, including 
losses from casualty or condemnation, changes in local and general economic 
conditions, supply and demand, market interest rates, zoning laws, regulatory 
limitations on rents, property taxes, and operating expenses in addition to 
terrorist attacks, war, or other acts that destroy real property. Investments in 
REITs are affected by the management skill and creditworthiness of the REIT. 
The Fund will indirectly bear its proportionate share of expenses, including 
management fees, paid by each REIT in which it invests. 

Value Investing:  Securities that appear to be undervalued may never 
appreciate to the extent expected. Further, because the prices of value
oriented securities tend to correlate more closely with economic cycles than 
growthoriented securities, they generally are more sensitive to changing 
economic conditions, such as changes in market interest rates, corporate 
earnings and industrial production. The manager may be wrong in its 
assessment of a company’s value and the securities the Fund holds may not 
reach their full values. A particular risk of the Fund’s value approach is that 
some holdings may not recover and provide the capital growth anticipated or a 
security judged to be undervalued may actually be appropriately priced. The 
market may not favor valueoriented securities and may not favor equities at 
all. During those periods, the Fund’s relative performance may suffer. There is 
a risk that funds that invest in valueoriented stocks may underperform other 
funds that invest more broadly. 

An investment in the Fund is not a bank deposit and is not insured or 
guaranteed by the Federal Deposit Insurance Corporation, the Federal Reserve 
Board or any other government agency. 

PERFORMANCE INFORMATION 

The following information is intended to help you understand the risks of 
investing in the Fund. The following bar chart shows the changes in the Fund's 
performance from year to year, and the table compares the Fund's 
performance to the performance of a broadbased securities market 
index/indices for the same period. The Fund's performance information reflects 
applicable fee waivers and/or expense limitations in effect during the period 
presented. Absent such fee waivers/expense limitations, if any, performance 
would have been lower. The bar chart shows the performance of the Fund's 
Class A shares. Sales charges are not reflected in the bar chart. If they were, 
returns would be less than those shown. However, the table includes all 
applicable fees and sales charges. Performance for other share classes would 
differ to the extent they have differences in 

their fees and expenses. 

Because Class T shares of the Fund had not commenced operations as of the 
calendar year ended December 31, 2017, no performance information for Class 
T shares is provided below. The Fund's past performance (before and after 
taxes) is no guarantee of future results. For the most recent performance 
figures, go to www.voyainvestments.com/literature or call 18009920180. 

Calendar Year Total Returns Class A 

(as of December 31 of each year) 

Best quarter: 2nd 2009, 16.65% and Worst quarter: 3rd 2011, 12.28%
 

Average Annual Total Returns % 

(for the periods ended December 31, 2017) 

 

      1 Yr 5 Yrs 10 Yrs 
Since 

Inception 
Inception 

Date 

Class A before taxes %  5.64  4.76  N/A  4.11  07/01/08 

After tax on distributions  %   4.39  3.37  N/A  2.62 
  

After tax on distributions with sale  %   3.63  3.25  N/A  2.46 
  

S&P Target Risk® Growth Index1  %   16.22  8.90  N/A  6.50 
  

60% MSCI ACW IndexSM; 40% 

Bloomberg Barclays U.S. 

Aggregate Bond Index1,2 

%   15.41  7.37  N/A  5.75 
  

Class C before taxes %  10.33  5.22  N/A  4.28  08/29/08 

S&P Target Risk® Growth Index1  %   16.22  8.90  N/A  6.74 
  

60% MSCI ACW IndexSM; 40% 

Bloomberg Barclays U.S. 

Aggregate Bond Index1,2 

%   15.41  7.37  N/A  6.08 
  

Class I before taxes %  12.48  6.31  N/A  5.04  07/01/08 

S&P Target Risk® Growth Index1  %   16.22  8.90  N/A  6.50 
  

60% MSCI ACW IndexSM; 40% 

Bloomberg Barclays U.S. 

Aggregate Bond Index1,2 

%   15.41  7.37  N/A  5.75 
  

Class R before taxes %  11.94  5.79  N/A  6.33  08/05/11 

S&P Target Risk® Growth Index1  %   16.22  8.90  N/A  9.19 
  

60% MSCI ACW IndexSM; 40% 

Bloomberg Barclays U.S. 

Aggregate Bond Index1,2 

%   15.41  7.37  N/A  7.59 
  

Class W before taxes %  12.37  6.27  N/A  5.01  07/01/08 

S&P Target Risk® Growth Index1  %   16.22  8.90  N/A  6.50 
  

60% MSCI ACW IndexSM; 40% 

Bloomberg Barclays U.S. 

Aggregate Bond Index1,2 

%   15.41  7.37  N/A  5.75 
  

1  The index returns do not reflect deductions for fees, expenses, or taxes. 

2  The index returns include the reinvestment of dividends and distributions 

net of withholding taxes, but do not reflect fees, brokerage commissions, 

or other expenses. 
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Aftertax returns are calculated using the historical highest individual federal 
marginal income tax rates and do not reflect the impact of state and local 
taxes. Actual aftertax returns depend on an investor's tax situation and may 
differ from those shown, and the aftertax returns shown are not relevant to 
investors who hold their Fund shares through tax advantaged arrangements 
such as 401(k) plans or individual retirement accounts (“IRAs”). In some cases 
the aftertax returns may exceed the return before taxes due to an assumed 
tax benefit from any losses on a sale of Fund shares at the end of the 
measurement period. Aftertax returns are shown for Class A shares only. 
Aftertax returns for other classes will vary. 

PORTFOLIO MANAGEMENT 

     

PURCHASE AND SALE OF FUND SHARES 

Shares of the Fund may be purchased or sold on any business day (normally 
any day when the New York Stock Exchange opens for regular trading). You 
can buy or sell shares of the Fund through a brokerdealer or other financial 
intermediary; by visiting our website at www.voyainvestments.com; by writing 
to us at Voya Investment Management, 7337 East Doubletree Ranch Road, 
Suite 100, Scottsdale, Arizona 852582034; or by calling us at 1800992
0180. 

Class T shares of the Fund are not currently offered. 

Minimum Initial Investment $ by share class 

Investment Adviser SubAdviser 
Voya Investments, LLC  Voya Investment Management Co. LLC 

Portfolio Managers 
  

Jody Hrazanek 
Portfolio Manager (since 12/15) 

Paul Zemsky, CFA 
Portfolio Manager (since 08/08) 

Class A, C, T I  R R6 W 

Nonretirement accounts  $  1,000  250,000    1,000,000  1,000 

Retirement accounts  $  250  250,000    None  1,000 

Certain omnibus accounts  $  250      N/A   

PreAuthorized Investment Plan  $  1,000  250,000    N/A  1,000 

There are no minimums for additional investments except that the Pre
Authorized Investment Plan requires a monthly investment of at least $100. 
For Class I shares, there is no minimum initial investment requirement for 
qualified retirement plans or other defined contribution plans and defined 
benefit plans that invest in the Voya funds through omnibus arrangements. 

The minimum initial investment requirement for Class R6 shares of the Fund is 
$1 million for certain institutional accounts. There is no minimum initial 
investment requirement for certain retirement plans and nonqualified deferred 
compensation plans. There are no minimums for additional investments. 

TAX INFORMATION 

The Fund's distributions are generally taxable to you as ordinary income, 
capital gains, or a combination of the two, unless you are investing through a 
tax advantaged arrangement, such as a 401(k) plan or an IRA. If you are 
investing through a tax advantaged arrangement, you may be taxed upon 
withdrawals from that arrangement. 

Under the Fund's Managed Payment Policy, certain distributions may 
constitute a return of capital, which will have the effect of reducing your cost 
basis in the Fund's shares and thereby increasing the amount of capital gain, if 
any, or decreasing the amount of capital loss, if any, that you will realize when 
selling or exchanging Fund shares. 

PAYMENTS TO BROKERDEALERS AND OTHER FINANCIAL 
INTERMEDIARIES 

If you purchase the Fund through a brokerdealer or other financial intermediary 
(such as a bank), the Fund and/or its related companies may pay the 
intermediary for the sale of Fund shares and/or related services. These 
payments may create a conflict of interest by influencing the brokerdealer or 
other intermediary and your salesperson to recommend the Fund over another 
investment. Ask your salesperson or visit your financial intermediary’s website 
for more information. 
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Summary Prospectus May 1, 2018

VY® Clarion Global Real Estate Portfolio
Class/Ticker: ADV/ICRNX; I/IRGIX; S/IRGTX; S2/IRGSX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 22-54 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks high total return consisting of capital
appreciation and current income.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees % 0.89 0.89 0.89 0.89

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.60 None 0.25 0.40

Other Expenses % 0.08 0.08 0.08 0.08

Total Annual Portfolio Operating
Expenses

% 1.57 0.97 1.22 1.37

Waivers and Reimbursements1 % (0.08) (0.08) (0.08) (0.08)

Total Annual Portfolio Operating
Expenses After Waivers and
Reimbursements

% 1.49 0.89 1.14 1.29

1 The adviser is contractually obligated to limit expenses to 1.50%, 0.90%,
1.15%, and 1.30% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses, extraordinary
expenses, and Acquired Fund Fees and Expenses. This limitation is subject
to possible recoupment by the adviser within 36 months of the waiver
or reimbursement. The adviser is contractually obligated to waive a portion
of the management fee through May 1, 2019. The management fee waiver
for the Portfolio is an estimated 0.01%. Termination or modification of
these obligations requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 152 488 848 1,861
I $ 91 301 529 1,182

S $ 116 379 663 1,470
S2 $ 131 426 742 1,639

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 90% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in a portfolio of equity securities of companies that are principally
engaged in the real estate industry. The Portfolio will provide
shareholders with at least 60 days’ prior notice of any change
in this investment policy.
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The sub-adviser (“Sub-Adviser”) considers a company to be
principally engaged in the real estate industry if the company:
(i) derives at least 50% of its total revenue or earnings from
owning, operating, developing, constructing, financing, managing,
and/or selling commercial, industrial, or residential real estate;
or (ii) has at least 50% of its assets invested in real estate.
The Portfolio will have investments located in a number of
different countries, including the United States. As a general
matter, the Portfolio expects these investments to be in common
stocks of companies of any market capitalization, including
real estate investment trusts. The Portfolio may invest in
companies located in countries with emerging securities markets.

The Portfolio may invest in other investment companies, including
exchange-traded funds, to the extent permitted under the
Investment Company Act of 1940, as amended, and the rules,
regulations, and exemptive orders thereunder (“1940 Act”).
The Portfolio may also invest in convertible securities, initial
public offerings, and Rule 144A securities.

The Sub-Adviser uses a multi-step investment process for
constructing the Portfolio’s investment portfolio that combines
top-down region and sector allocation with bottom-up individual
stock selection.

First, the Sub-Adviser selects sectors and geographic regions
in which to invest and determines the degree of representation
of such sectors and regions through a systematic evaluation
of public and private property market trends and conditions.

Second, the Sub-Adviser uses proprietary analytical techniques
to conduct fundamental company analysis, which provides a
framework for security selection. This approach incorporates
several quantitative and qualitative factors that aid in evaluating
performance characteristics of individual securities independently
and relative to each other.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Concentration: As a result of the Portfolio “concentrating,” as
that term is defined in the 1940 Act, its assets in securities
related to a particular industry or group of industries, the Portfolio

may be subject to greater market fluctuations than a fund that
is more broadly invested across industries. Financial, economic,
business, and other developments affecting issuers in a particular
industry or group of industries will have a greater effect on
the Portfolio, and if securities of the particular industry or group
of industries as a group fall out of favor, the Portfolio could
underperform, or its net asset value may be more volatile than,
funds that have greater industry diversification.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Currency: To the extent that the Portfolio invests directly or
indirectly in foreign (non-U.S.) currencies or in securities
denominated in, or that trade in, foreign (non-U.S.) currencies,
it is subject to the risk that those foreign (non-U.S.) currencies
will decline in value relative to the U.S. dollar or, in the case
of hedging positions, that the U.S. dollar will decline in value
relative to the currency being hedged by the Portfolio through
foreign currency exchange transactions.

Foreign Investments/Developing and Emerging Markets: Investing
in foreign (non-U.S.) securities may result in the Portfolio
experiencing more rapid and extreme changes in value than
a fund that invests exclusively in securities of U.S. companies
due to: smaller markets; differing reporting, accounting, and
auditing standards; nationalization, expropriation, or confiscatory
taxation; foreign currency fluctuations, currency blockage, or
replacement; potential for default on sovereign debt; or political
changes or diplomatic developments, which may include the
imposition of economic sanctions or other measures by the
United States or other governments and supranational
organizations. Markets and economies throughout the world
are becoming increasingly interconnected, and conditions or
events in one market, country or region may adversely impact
investments or issuers in another market, country or region.
Foreign investment risks may be greater in developing and
emerging markets than in developed markets.

Initial Public Offerings: Investments in initial public offerings
(“IPOs”) and companies that have recently gone public have
the potential to produce substantial gains for the Portfolio.
However, there is no assurance that the Portfolio will have
access to profitable IPOs or that the IPOs in which the Portfolio
invests will rise in value. Furthermore, the value of securities
of newly public companies may decline in value shortly after
the IPO. When the Portfolio’s asset base is small, the impact
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of such investments on the Portfolio’s return will be magnified.
If the Portfolio’s assets grow, it is likely that the effect of the
Portfolio’s investment in IPOs on the Portfolio’s return will
decline.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may

be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial
resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
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that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV
(as of December 31 of each year)

-41.47%

32.88%

15.61%

-5.62%

25.17%

3.29%
13.40%

-1.99%

0.23%
10.20%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 2nd 2009, 31.16% and Worst quarter: 4th 2008,
-29.16%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 10.20 4.86 3.02 N/A 04/28/06

FTSE EPRA/NAREIT Developed
Index1

% 10.36 6.32 3.28 N/A

S&P 500® Index2 % 21.83 15.79 8.50 N/A

Class I % 10.77 5.49 3.66 N/A 01/03/06
FTSE EPRA/NAREIT Developed
Index1

% 10.36 6.32 3.28 N/A

S&P 500® Index2 % 21.83 15.79 8.50 N/A
Class S % 10.50 5.24 3.39 N/A 01/03/06

FTSE EPRA/NAREIT Developed
Index1

% 10.36 6.32 3.28 N/A

S&P 500® Index2 % 21.83 15.79 8.50 N/A

Class S2 % 10.42 5.07 3.24 N/A 05/03/06
FTSE EPRA/NAREIT Developed
Index1

% 10.36 6.32 3.28 N/A

S&P 500® Index2 % 21.83 15.79 8.50 N/A
1 The index returns include the reinvestment of dividends and distributions

net of withholding taxes, but do not reflect fees, brokerage commissions,
or other expenses.

2 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC CBRE Clarion Securities LLC
Portfolio Managers
Steven D. Burton, CFA
Portfolio Manager (since 01/06)

T. Ritson Ferguson, CFA
Portfolio Manager (since 01/06)

Joseph P. Smith, CFA
Portfolio Manager (since 02/07)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
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an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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Summary Prospectus May 1, 2018

VY® Clarion Real Estate Portfolio
Class/Ticker: ADV/ICRPX; I/IVRIX; S/IVRSX; S2/IVRTX

Before you invest, you may want to review the Portfolio’s Prospectus, which contains more information about the Portfolio and its risks. For free paper
or electronic copies of the Prospectus and other Portfolio information (including the Statement of Additional Information and most recent financial
report to shareholders), go to www.voyainvestments.com/vp/literature; email a request to Voyaim_literature@voya.com; call 1-800-366-0066; or ask
your salesperson, financial intermediary, or retirement plan administrator. The Portfolio’s Prospectus and Statement of Additional Information, each
dated May 1, 2018, and the audited financial statements on pages 27-69 of the Portfolio’s shareholder report dated December 31, 2017 are incorporated
into this Summary Prospectus by reference and may be obtained free of charge at the website, phone number, or e-mail address noted above.

INVESTMENT OBJECTIVE
The Portfolio seeks total return including capital appreciation
and current income.

FEES AND EXPENSES OF THE PORTFOLIO
The table describes the fees and expenses that you may pay
if you buy and hold shares of the Portfolio. The table and expense
example do not reflect fees or expenses that are, or may be,
imposed under your variable annuity contracts or variable life
insurance policies (“Variable Contract”) or a qualified pension
or retirement plan (“Qualified Plan”). If these fees or expenses
were included in the table, the Portfolio’s expenses would be
higher. For more information on these charges, please refer
to the documents governing your Variable Contract or consult
your plan administrator.

Annual Portfolio Operating Expenses
Expenses you pay each year as a % of the value of your investment

Class ADV I S S2

Management Fees % 0.82 0.82 0.82 0.82

Distribution and/or Shareholder Services
(12b-1) Fees

% 0.60 None 0.25 0.40

Other Expenses % 0.03 0.03 0.03 0.03

Total Annual Portfolio Operating
Expenses

% 1.45 0.85 1.10 1.25

Waivers and Reimbursements1 % (0.14) (0.14) (0.14) (0.14)

Total Annual Portfolio Operating
Expenses After Waivers and
Reimbursements

% 1.31 0.71 0.96 1.11

1 The adviser is contractually obligated to limit expenses to 1.35%, 0.75%,
1.00%, and 1.15% for Class ADV, Class I, Class S, and Class S2 shares,
respectively, through May 1, 2019. The limitation does not extend to
interest, taxes, investment-related costs, leverage expenses, extraordinary
expenses, and Acquired Fund Fees and Expenses. This limitation is subject
to possible recoupment by the adviser within 36 months of the waiver
or reimbursement. The adviser is contractually obligated to waive a portion
of the management fee through May 1, 2019. The management fee waiver
for the Portfolio is an estimated 0.04%. Termination or modification of
these obligations requires approval by the Portfolio’s board.

Expense Example

The Example is intended to help you compare the cost of investing
in shares of the Portfolio with the costs of investing in other
mutual funds. The Example does not reflect expenses and
charges which are, or may be, imposed under your Variable
Contract or Qualified Plan. The Example assumes that you invest
$10,000 in the Portfolio for the time periods indicated. The
Example also assumes that your investment had a 5% return
each year and that the Portfolio’s operating expenses remain
the same. Although your actual costs may be higher or lower,
based on these assumptions your costs would be:

Class 1 Yr 3 Yrs 5 Yrs 10 Yrs

ADV $ 133 445 779 1,723
I $ 73 257 458 1,036

S $ 98 336 593 1,328
S2 $ 113 383 673 1,499

The Example reflects applicable expense limitation agreements
and/or waivers in effect, if any, for the one-year period and
the first year of the three-, five-, and ten-year periods.

Portfolio Turnover

The Portfolio pays transaction costs, such as commissions,
when it buys and sells securities (or “turns over” its portfolio).
A higher portfolio turnover rate may indicate higher transaction
costs. These costs, which are not reflected in Annual Portfolio
Operating Expenses or in the Expense Example, affect the
Portfolio’s performance.

During the most recent fiscal year, the Portfolio’s portfolio
turnover rate was 82% of the average value of its portfolio.

PRINCIPAL INVESTMENT STRATEGIES
Under normal market conditions, the Portfolio invests at least
80% of its net assets (plus borrowings for investment purposes)
in common and preferred stocks of U.S. real estate investment
trusts and real estate companies. The Portfolio will provide
shareholders with at least 60 days’ prior notice of any change
in this investment policy. The sub-adviser (“Sub-Adviser”) defines

1 of 4



a real estate company as a company that: (i) derives at least
50% of its total revenue or earnings from owning, operating,
leasing, developing, managing, brokering and/or selling real
estate; or (ii) has at least 50% of its assets invested in real
estate. Companies principally engaged in the real estate industry
may include real estate investment trusts, master limited
partnerships, real estate owners, real estate managers, real
estate brokers, real estate dealers, and companies with
substantial real estate holdings.

The Sub-Adviser may invest in companies of any market
capitalization. However, the Sub-Adviser will generally not invest
in companies with market capitalizations of less than $100
million at the time of purchase. The Portfolio also may invest
in convertible securities, initial public offerings, and Rule 144A
securities.

The Portfolio may also invest in other investment companies,
including exchange-traded funds, to the extent permitted under
the Investment Company Act of 1940, as amended, and the
rules, regulations, and exemptive orders thereunder (“1940
Act”).

The Sub-Adviser focuses on investments that generally provide
income and also have the potential for long-term capital
appreciation. The Sub-Adviser uses systematic, top-down research
to evaluate property market conditions and trends to judge
which market sectors offer potentially attractive returns. The
Sub-Adviser uses proprietary analytical techniques to conduct
fundamental company analysis, which provides a framework
for security selection. This approach incorporates several
quantitative and qualitative factors that aid in evaluating
performance characteristics of individual securities independently
and relative to each other.

The Sub-Adviser may sell securities for a variety of reasons,
such as to secure gains, limit losses, or redeploy assets into
opportunities believed to be more promising, among others.

The Portfolio may lend portfolio securities on a short-term or
long-term basis, up to 331⁄3% of its total assets.

PRINCIPAL RISKS
You could lose money on an investment in the Portfolio. Any
of the following risks, among others, could affect Portfolio
per formance or cause the Portfolio to lose money or to
underperform market averages of other funds.

Company: The price of a company’s stock could decline or
underperform for many reasons including, among others, poor
management, financial problems, reduced demand for company
goods or services, regulatory fines and judgments, or business
challenges. If a company declares bankruptcy or becomes
insolvent, its stock could become worthless.

Concentration: As a result of the Portfolio “concentrating,” as
that term is defined in the 1940 Act, its assets in securities
related to a particular industry or group of industries, the Portfolio
may be subject to greater market fluctuations than a fund that
is more broadly invested across industries. Financial, economic,

business, and other developments affecting issuers in a particular
industry or group of industries will have a greater effect on
the Portfolio, and if securities of the particular industry or group
of industries as a group fall out of favor, the Portfolio could
underperform, or its net asset value may be more volatile than,
funds that have greater industry diversification.

Convertible Securities: Convertible securities are securities that
are convertible into or exercisable for common stocks at a
stated price or rate. Convertible securities are subject to the
usual risks associated with debt instruments, such as interest
rate and credit risk. In addition, because convertible securities
react to changes in the value of the stocks into which they
convert, they are subject to market risk.

Credit: The price of a bond or other debt instrument is likely
to fall if the issuer’s actual or perceived financial health
deteriorates, whether because of broad economic or
issuer-specific reasons. In certain cases, the issuer could be
late in paying interest or principal, or could fail to pay its financial
obligations altogether.

Initial Public Offerings: Investments in initial public offerings
(“IPOs”) and companies that have recently gone public have
the potential to produce substantial gains for the Portfolio.
However, there is no assurance that the Portfolio will have
access to profitable IPOs or that the IPOs in which the Portfolio
invests will rise in value. Furthermore, the value of securities
of newly public companies may decline in value shortly after
the IPO. When the Portfolio’s asset base is small, the impact
of such investments on the Portfolio’s return will be magnified.
If the Portfolio’s assets grow, it is likely that the effect of the
Portfolio’s investment in IPOs on the Portfolio’s return will
decline.

Interest Rate: With bonds and other fixed rate debt instruments,
a rise in market interest rates generally causes values to fall;
conversely, values generally rise as market interest rates fall.
The higher the credit quality of the instrument, and the longer
its maturity or duration, the more sensitive it is likely to be
to interest rate risk. In the case of inverse securities, the interest
rate paid by the securities is a floating rate, which generally
will decrease when the market rate of interest to which the
inverse security is indexed increases and will increase when
the market rate of interest to which the inverse security is
indexed decreases. As of the date of this Prospectus, market
interest rates in the United States are near historic lows, which
may increase the Portfolio’s exposure to risks associated with
rising market interest rates. Rising market interest rates could
have unpredictable effects on the markets and may expose
fixed-income and related markets to heightened volatility. To
the extent that the Portfolio invests in fixed-income securities,
an increase in market interest rates may lead to increased
redemptions and increased portfolio turnover, which could reduce
liquidity for certain investments, adversely affect values, and
increase costs. Increased redemptions may cause the Portfolio
to liquidate portfolio positions when it may not be advantageous
to do so and may lower returns. If dealer capacity in fixed-income
markets is insufficient for market conditions, it may further
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inhibit liquidity and increase volatility in the fixed-income markets.
Further, recent and potential future changes in government
policy may affect interest rates.

Investment Model: A manager’s proprietary model may not
adequately allow for existing or unforeseen market factors or
the interplay between such factors. Portfolios that are actively
managed, in whole or in part, according to a quantitative
investment model can perform differently from the market as
a whole based on the investment model and the factors used
in the analysis, the weight placed on each factor, and changes
from the factors’ historical trends. Mistakes in the construction
and implementation of the investment models (including, for
example, data problems and/or software issues) may create
errors or limitations that might go undetected or are discovered
only after the errors or limitations have negatively impacted
performance. There is no guarantee that the use of these
investment models will result in effective investment decisions
for the Portfolio.

Liquidity: If a security is illiquid, the Portfolio might be unable
to sell the security at a time when the Portfolio’s manager
might wish to sell, or at all. Further, the lack of an established
secondary market may make it more difficult to value illiquid
securities, exposing the Portfolio to the risk that the price at
which it sells illiquid securities will be less than the price at
which they were valued when held by the Portfolio. The prices
of illiquid securities may be more volatile than more liquid
investments. The risks associated with illiquid securities may
be greater in times of financial stress. The Portfolio could lose
money if it cannot sell a security at the time and price that
would be most beneficial to the Portfolio.

Market: Stock prices may be volatile or have reduced liquidity
in response to real or perceived impacts of factors including,
but not limited to, economic conditions, changes in market
interest rates, and political events. Stock markets tend to be
cyclical, with periods when stock prices generally rise and periods
when stock prices generally decline. Any given stock market
segment may remain out of favor with investors for a short
or long period of time, and stocks as an asset class may
underperform bonds or other asset classes during some periods.
Additionally, legislative, regulatory or tax policies or developments
in these areas may adversely impact the investment techniques
available to a manager, add to costs and impair the ability of
the Portfolio to achieve its investment objectives.

Market Capitalization: Stocks fall into three broad market
capitalization categories - large, mid, and small. Investing primarily
in one category carries the risk that, due to current market
conditions, that category may be out of favor with investors.
If valuations of large-capitalization companies appear to be
greatly out of propor tion to the valuations of mid- or
small-capitalization companies, investors may migrate to the
stocks of mid- and small-sized companies causing a fund that
invests in these companies to increase in value more rapidly
than a fund that invests in larger companies. Investing in mid-
and small-capitalization companies may be subject to special
risks associated with narrower product lines, more limited financial

resources, smaller management groups, more limited publicly
available information, and a more limited trading market for
their stocks as compared with larger companies. As a result,
stocks of mid- and small-capitalization companies may be more
volatile and may decline significantly in market downturns.

Other Investment Companies: The main risk of investing in other
investment companies, including exchange-traded funds (“ETFs”),
is the risk that the value of the securities underlying an investment
company might decrease. Shares of investment companies
that are listed on an exchange may trade at a discount or premium
from their net asset value. You will pay a proportionate share
of the expenses of those other investment companies (including
management fees, administration fees, and custodial fees)
in addition to the expenses of the Portfolio. The investment
policies of the other investment companies may not be the
same as those of the Portfolio; as a result, an investment in
the other investment companies may be subject to additional
or different risks than those to which the Portfolio is typically
subject.

Real Estate Companies and Real Estate Investment Trusts
(“REITs”): Investing in real estate companies and REITs may
subject the Portfolio to risks similar to those associated with
the direct ownership of real estate, including losses from casualty
or condemnation, changes in local and general economic
conditions, supply and demand, market interest rates, zoning
laws, regulatory limitations on rents, property taxes, and operating
expenses in addition to terrorist attacks, war, or other acts
that destroy real property. Investments in REITs are affected
by the management skill and creditworthiness of the REIT.
The Portfolio will indirectly bear its proportionate share of
expenses, including management fees, paid by each REIT in
which it invests.

Securities Lending: Securities lending involves two primary risks:
“investment risk” and “borrower default risk.” When lending
securities, the Portfolio will receive cash or U.S. government
securities as collateral. Investment risk is the risk that the
Portfolio will lose money from the investment of the cash collateral
received from the borrower. Borrower default risk is the risk
that the Portfolio will lose money due to the failure of a borrower
to return a borrowed security. Securities lending may result
in leverage. The use of leverage may exaggerate any increase
or decrease in the net asset value, causing the Portfolio to
be more volatile. The use of leverage may increase expenses
and increase the impact of the Portfolio’s other risks.

An investment in the Portfolio is not a bank deposit and is
not insured or guaranteed by the Federal Deposit Insurance
Corporation, the Federal Reserve Board or any other government
agency.

PERFORMANCE INFORMATION
The following information is intended to help you understand
the risks of investing in the Portfolio. The following bar chart
shows the changes in the Portfolio’s performance from year
to year, and the table compares the Portfolio’s performance
to the per formance of a broad-based securities market
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index/indices for the same period. The Portfolio’s performance
information reflects applicable fee waivers and/or expense
limitations in effect during the period presented. Absent such
fee waivers/expense limitations, if any, performance would
have been lower. The bar chart shows the performance of the
Portfolio’s Class ADV shares. Performance for other share
classes would differ to the extent they have differences in
their fees and expenses.

Performance shown in the bar chart and in the Average Annual
Total Returns table does not include insurance-related charges
imposed under a Variable Contract or expenses related to a
Qualified Plan. If these charges or expenses were included,
performance would be lower. Thus, you should not compare
the Portfolio’s performance directly with the performance
information of other investment products without taking into
account all insurance-related charges and expenses payable
under your Variable Contract or Qualified Plan. The Portfolio’s
past performance is no guarantee of future results.

Calendar Year Total Returns Class ADV1

(as of December 31 of each year)

-38.73%

35.38%
27.57%

9.09%
15.17%

1.65%

29.48%

2.58% 3.86% 4.82%

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Best quarter: 3rd 2009, 36.11% and Worst quarter: 4th 2008,
-37.95%

Average Annual Total Returns %
(for the periods ended December 31, 2017)

1 Yr 5 Yrs 10 Yrs
Since

Inception
Inception

Date

Class ADV % 4.82 8.01 6.93 N/A 04/17/06

MSCI U.S. REIT® Index2 % 5.07 9.34 7.44 N/A
Class I % 5.47 8.66 7.58 N/A 05/19/03

MSCI U.S. REIT® Index2 % 5.07 9.34 7.44 N/A
Class S % 5.18 8.39 7.30 N/A 01/24/89

MSCI U.S. REIT® Index2 % 5.07 9.34 7.44 N/A
Class S2 % 5.02 8.23 7.14 N/A 09/09/02

MSCI U.S. REIT® Index2 % 5.07 9.34 7.44 N/A
1 The Portfolio has selected a new class for the Calendar Year Total Returns

bar chart to display the class with the highest Total Annual Portfolio Operating
Expenses after Waivers and Reimbursements and with 10 years or more
of calendar year total returns.

2 The index returns do not reflect deductions for fees, expenses, or taxes.

PORTFOLIO MANAGEMENT
Investment Adviser Sub-Adviser
Voya Investments, LLC CBRE Clarion Securities LLC
Portfolio Managers
T. Ritson Ferguson, CFA
Portfolio Manager (since 05/09)

Joseph P. Smith, CFA
Portfolio Manager (since 05/09)

PURCHASE AND SALE OF PORTFOLIO SHARES
Shares of the Portfolio are not offered directly to the public.
Purchase and sale of shares may be made only by separate
accounts of insurance companies serving as investment options
under Variable Contracts or by Qualified Plans, custodian
accounts, and certain investment advisers and their affiliates,
other investment companies, or permitted investors. Please
refer to the prospectus for the appropriate insurance company
separate account, investment company, or your plan documents
for information on how to direct investments in, or sale from,
an investment option corresponding to the Portfolio and any
fees that may apply. Participating insurance companies and
certain other designated organizations are authorized to receive
purchase orders on the Portfolio’s behalf.

TAX INFORMATION
Distributions made by the Portfolio to a Variable Contract or
Qualified Plan, and exchanges and redemptions of Portfolio
shares made by a Variable Contract or Qualified Plan, ordinarily
do not cause the corresponding contract holder or plan participant
to recognize income or gain for federal income tax purposes.
See the contract prospectus or the governing documents of
your Qualified Plan for information regarding the federal income
tax treatment of the distributions to your Variable Contract or
Qualified Plan and the holders of the contracts or plan
participants.

PAYMENTS TO BROKER-DEALERS AND OTHER
FINANCIAL INTERMEDIARIES
If you invest in the Portfolio through a Variable Contract issued
by an insurance company or through a Qualified Plan that, in
turn, was purchased or serviced through an insurance company,
broker-dealer or other financial intermediary, the Portfolio and
its adviser or distributor or their affiliates may: (1) make payments
to the insurance company issuer of the Variable Contract or
to the company servicing the Qualified Plan; and (2) make
payments to the insurance company, broker-dealer or other
financial intermediary. These payments may create a conflict
of interest by: (1) influencing the insurance company or the
company servicing the Qualified Plan to make the Portfolio
available as an investment option for the Variable Contract
or the Qualified Plan; or (2) by influencing the broker-dealer
or other intermediary and your salesperson to recommend the
Variable Contract or the pension servicing agent and/or the
Portfolio over other options. Ask your salesperson or Qualified
Plan administrator or visit your financial intermediary’s website
for more information.
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