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Item 1.01 Entry Into a Material Definitive Agreement

On December 18, 2019, Voya Financial, Inc., a Delaware corporation (the “Company”), entered into a Master Transaction Agreement (the “Agreement”)
with Resolution Life U.S. Holdings Inc., a Delaware corporation (“Resolution Life US”), pursuant to which Resolution Life US will acquire all of the shares
of the capital stock of Security Life of Denver Insurance Company, a Colorado-domiciled life insurance company subsidiary of the Company (“SLD”), and
Security Life of Denver International Limited, an Arizona-domiciled captive insurance company subsidiary of the Company (“SLDI”), including the capital
stock of several subsidiaries of SLD and SLDI. Concurrently with the sale, SLD will enter into reinsurance treaties with ReliaStar Life Insurance Company,
an insurance company organized under the laws of the State of Minnesota (“RLI”), ReliaStar Life Insurance Company of New York, an insurance company
organized under the laws of the State of New York (“RLNY”), and Voya Retirement Insurance and Annuity Company, an insurance company organized
under the laws of the State of Connecticut (“VRIAC”), each of which is a direct or indirect wholly owned subsidiary of the Company. Pursuant to these
treaties, RLI and VRIAC will reinsure to SLD a 100% quota share, and RLNY will reinsure to SLD a 75% quota share, of their respective in-scope
individual life insurance and annuities businesses. RLI, RLNY, and VRIAC will remain subsidiaries of the Company. The transaction will result in the
Company’s disposition of substantially all of its life insurance and legacy non-retirement annuity businesses and related assets.

Resolution Life US is an insurance holding company newly formed by Resolution Life Group Holdings, L.P., a Bermuda-based limited partnership
(“RLGH”).

The Company expects to realize approximately $1.7 billion in deployable proceeds from the transaction, substantially all of which will be available to the
Company as cash at or before consummation of the transaction. This amount, which is subject to change until closing, includes approximately $200 million
in proceeds from a financing transaction executed in the fourth quarter of 2019 that provides surplus relief in respect of certain of the businesses sold. The
direct purchase price payable by Resolution Life US in the transaction is approximately $1.25 billion, with an adjustment based on the adjusted capital and
surplus of SLD and SLDI at closing. The purchase price includes direct cash consideration of approximately $902 million, a $225 million interest in RLGH,
and $123 million principal amount in surplus notes issued by SLD that will be retained by the Company. Of this amount, $123 million in proceeds are
subject to future adjustment based on certain financial contingencies affecting SLD, with the final adjustment to occur as of or before the fifth anniversary
of closing. The Company’s expected proceeds in excess of the approximately $1.25 billion direct purchase price are the result of an anticipated release of
excess capital and other amounts associated with the businesses sold.

RLGH has executed an equity commitment letter for the benefit of Resolution Life US, which covers the aggregate amount needed to allow Resolution Life
US to fund the acquisition as well as a planned contribution to the capital of SLD, and pay related fees and expenses.

In connection with the closing, Voya Investment Management, LLC (“Voya IM”), will enter into one or more agreements to perform asset management
services for the acquired companies. Pursuant to these agreements, Voya IM will be appointed investment manager over a substantial portion of the general
account assets associated with the businesses sold, which amount to approximately $24 billion as of September 30, 2019. Voya IM’s mandate will cover at
least 80% of these assets for a minimum term of two years following the closing of the transaction, grading down to at least approximately 30% over the
subsequent five years.

The Agreement contains customary representations and warranties as well as covenants by each of the parties. The representations and warranties in the
Agreement are the product of negotiation among the parties to the Agreement and are for the sole benefit of such parties. Any inaccuracies of such
representations and warranties are subject to waiver by such parties in accordance with the Agreement without notice or liability to any other person. In
some instances, the representations and warranties in the Agreement may represent an allocation among the parties of risk associated with particular
matters, and the assertions embodied in those representations and warranties are qualified by information disclosed by one party to the other in connection
with the execution of the Agreement. Consequently, persons other than the parties to the Agreement may not rely upon the representations and warranties in
the Agreement as characterizations of actual facts or circumstances as of the date of the Agreement or as of any other date. Each of the Company and
Resolution Life US has agreed to indemnify the other party with respect to certain losses arising out of or resulting from breaches of its representations,
warranties and covenants, as well as for certain other matters.



The Agreement provides for a $100 million reverse termination fee that would be payable by Resolution Life US to the Company if the Agreement is
terminated in prescribed circumstances related to the failure by Resolution Life US’s reserve financing provider to provide a committed financing facility
pursuant to a financing commitment letter entered into between Resolution Life US and the financing provider concurrently with the execution of the
Agreement. A separate $20 million termination fee would be payable by Resolution Life US to the Company in prescribed circumstances where the
Agreement is terminated due to a failure to obtain certain approvals or consents. Outside of these circumstances where a reverse termination fee would be
payable, the Company and Resolution Life US would have a full range of remedies available at law or in equity, including specific performance remedies,
upon any breach of the Agreement. Resolution Life US’s obligations to pay reverse termination fees when due or any damages, fees, costs, or expenses to
which the Company is entitled in connection with the enforcement of the Agreement or Resolution Life US’s breach thereof, have been guaranteed by
RLGH.

The transaction is expected to close by September 30, 2020. The consummation of the closing under the Agreement is subject to conditions specified in the
Agreement, including the receipt of required regulatory approvals.
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