ING

ING Bank N.V. Credit Rating Update: A+ (S&P) / Aa3 (Moody's)

Standard & Poor’s announces ratings update for ING
2009-09-04
e Within the current economic climate, rating agencies have been continuously re-evaluating
their ratings of banks and insurance companies around the world.
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e Today (3 September), Standard & Poor's (S&P) Ratings Services have announced a downgrade
of ING Group, Bank and Insurance ratings by one notch.
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¢ ING Bank has moved from AA- to A+, ING Group and Insurance from A+ to A. The outlook on
all three ratings is stable.
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¢ This rating action for ING reflects S&P’s view that the group is likely “to post a loss in 2009
after a weaker-than-expected first-half result. First-half performance was pressured due to
impairments and write-downs on securities and real estate, as well as the continuing difficult
operating environment”.
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e The S&P report continues that this update incorporates “our view of the group's significant
exposure to investment risk, and a challenging operating environment. The ratings also reflect
our view of the group's strong competitive positions, diversification, and proactive risk
management.”
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e It is worth noting that this downgrade comes in the same week that certain market analysts
estimated that ING earnings would be in the region of EUR 4 to 5 billion by 2011, as well as an
upgrade to EUR14 in our target share price (Source JP Morgan, UBS).

R AL - Erﬁ?ﬁlﬂ SP (A ING 2 S+ L S 5 ] ING 4
2011 = " EF(R i 40 = 50 [%Lﬁ’\ﬂ ’ EjoEE E'*ﬂqgﬁ?* 14 |7 (ET*H* B BRI
= Q%LW‘)

ING Profile

ING is a global financial institution of Dutch origin offering banking, investments, life insurance and retirement services to over 85
million private, corporate and institutional clients in more than 50 countries. With a diverse workforce of about 130,000 people,
ING is dedicated to setting the standard in helping our clients manage their financial future.

Important legal information

Certain of the statements contained herein are statements of future expectations and other forward-looking statements. These
expectations are based on management's current views and assumptions and involve known and unknown risks and
uncertainties. Actual results, performance or events may differ materially from those in such statements due to, among other
things, (i) general economic conditions, in particular economic conditions in ING's core markets, (ii) performance of financial
markets, including emerging markets, (iii) the frequency and severity of insured loss events, (iv) mortality and morbidity levels
and trends, (v) persistency levels, (vi) interest rate levels, (vii) currency exchange rates (viii) general competitive factors, (ix)
changes in laws and regulations, (x) changes in the policies of governments and/or regulatory authorities, (XI) conclusions with
regard to purchase accounting assumptions and methodologies, (XII) ING's ability to achieve projected operational synergies.
ING assumes no obligation to update any forward-looking information contained in this document.

1M



