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Disclaimer

THESE MATERIALS ARE FOR THE RECIPIENT'S USE ONLY AND MAY NOT BE COPIED OR DISTRIBUTED, IN WHOLE OR IN PART, TO ANY
PERSON. NOTHING IN THESE MATERIALS CONSTITUTES AN OFFER OR SOLICITATION OF AN OFFER OF ANY SECURITIES. THIS DOCUMENT SHOULD
NOT BE DISTRIBUTED IN THE UNITED STATES OR TO US PERSONS AS DEFINED IN REG S OF THE US SECURITIES ACT OF 1933, AS AMENDED

All information contained herein is confidential and proprietary to ING Bank N.V. and its subsidiaries and affiliates (together, 'ING') and accordingly, this material is not to
be disseminated, reproduced in whole or in part or used for any purpose, without the prior written approval of ING and is to be treated as strictly confidential and not
disclosed directly or indirectly to any other person, firm or entity. ING makes no representation or warranty, expressed or implied, regarding the adequacy, accuracy or
completeness of the material provided herein and accepts no responsibility or liability whatsoever for such information. All projections, valuations and statistical analyses
are provided to assist the recipient in the evaluation of the matters described herein and represent the assumptions, views or opinions of ING as at the date indicated
and are subject to change without notice. They may be based on subjective assessments and assumptions and may use one among alternative methodologies that
produce different results and they should not necessarily be relied upon as an accurate prediction of future performance. Such assumptions, views and opinions involve
risks, uncertainties and other factors that could cause the actual results and performance of any investment to differ materially from any future results or performance
expressed or implied in such assumptions, views or opinions. Any such assumptions, views or opinions contained in this Presentation must, therefore, be viewed with
caution.

These materials are not intended as an offer or solicitation with respect to the purchase or sale of the notes and may not be construed as advice or relied upon by you in
evaluating the merits of investing in the notes and as to the actual return on an investment in the notes. This information is not intended to provide and should not be
relied upon for accounting, legal or tax advice or investment recommendations. You should consult your own legal, tax, accounting, and other advisors as to the legal,
tax, business, financial and related aspects of a purchase of these notes.

This document is only for persons having professional experience in matters relating to investments and must not be acted on or relied upon by persons who are not
Relevant Persons (as defined below). Solicitations resulting from this document will only be responded to if the person concerned is a Relevant Person.

This document is not for distribution in, nor does it constitute an offer of securities in, the United States, Canada, Australia or Japan. Neither the presentation nor any
copy of it may be taken or transmitted into the United States, its territories or possessions, or distributed, directly or indirectly, in the United States, its territories or
possessions or to any US person as defined in Regulation S under the US Securities Act 1933, as amended (the “Securities Act”), except that it may be transmitted to
non-U.S. persons in offshore transactions in accordance with Regulation S under the Securities Act. Any failure to comply with this restriction may constitute a violation
of United States securities law. This document is not an offer of securities for sale in the United States. Securities may not be offered or sold in the United States absent
registration or an exemption from registration. The Issuer has not registered and does not intend to register any securities that may be described herein in the United
States or to conduct a public offering of any securities in the United States.

This document is made to and directed only at (i) persons outside the United Kingdom, (ii) qualified investors or investment professionals falling within Article 19(5) and
Article 49(2)(a) to (d) of the FSMA 2000 (Financial Promotion Order) 2005 (the “Order”), and (iii) high net worth individuals, and other persons to whom it may lawfully be
communicated, falling within Article 49(2)(a) to (d) of the Order (such persons collectively being referred to as “Relevant Persons”). Outside of the UK, it is directed at
persons who have professional experience in matters relating to investments. Any investments to which this document relates will be entered into only with such
persons. This document is not for distribution to retail customers.

Distribution of this information to any person other than original recipient and such person's advisors is unauthorised and any reproduction of these materials, in whole or
in part, or the divulgence of any of its contents, without the prior consent of ING is prohibited. Additional Information is available on request.

ING Bank N.V. is authorised by the Dutch Central Bank.
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Executive summary

» High senior ratings
» Strong capital ratios
ING Grou
P » #1 financial services company in Benelux

» Diversified funding base with significant deposit base

* A very robust mortgage market

Dutch mortgage * Low pre-payment rates

market * Low loss and arrears levels

* Low supply of housing supports house prices

Legislative CRD compliant Covered Bond under Dutch CB Law

Covered Bond Aaa/AAA/AAA ratings

SO Conservative ACT assumptions
* High quality cover pool
Collateral - : o
_  First lien prime Dutch residential mortgages
Characteristics

» Owner occupied properties with low LTMV of 69.05%

NN
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European CDS Levels

Western Europe Banks 5 yr CDS
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Dutch economy: Still in relatively good shape

GDP and Inflation
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Dutch economy: Still in relatively good shape

Interest Rate Development

Interest Rate Products
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Overview of the Dutch housing market

« Traditionally, the Dutch market has been characterised by a relatively low level of owner-occupation
(54% in 2003) and a very large social housing sector

» During the 1990s, the Dutch mortgage market expanded significantly driven by the following factors

increase in disposable income

low unemployment rates

low interest rates

increased affordability for two-income households

Dutch Government policies aimed at increasing owner occupation

* interest tax relief

» guarantee system for certain types of mortgages (Nationale Hypotheek Garantie)
» withdrawal of subsidies for social housing

The outstanding residential mortgage debt grew rapidly in 1997-2006

* In December 2007 approximately EUR 570bn of residential mortgage debt was outstanding (100%
of GDP)

Due to the high and rising level of mortgage debt held by households, the increasingly high LTV ratios
and flexibility of lenders in applying criteria with regards to maximum amounts to be borrowed, a new
Code of Conduct was introduced in 2006 and came into force on 1st January 2007

 the code stipulates a ceiling of 4.5 times gross annual salary on mortgage loans and is meant to
ensure that lenders apply strict rules in their origination practices

ING
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Tax system underpins Dutch Housing Market

Tax treatment

» Tax treatment is the main driver in the Dutch Mortgage market due to the fact that mortgage interest
payments are tax deductible for a period of 30 years

Due to tax benefits, borrowers favour products that do not directly involve principal repayment
» Use of non-amortizing mortgages with long maturities
» Use of many forms of savings and investment mortgages

The Dutch tax system is therefore the main driver for typical Dutch mortgage characteristics
» With origination relatively high LTFVs (except for Interest only <100%)

» Fixed interest rate, which is reset periodically every 5, 10, 15 years

» Typical maturity of 30 years or longer

Pre-payment rates on Dutch mortgage loans are relatively low (due to only 10%-20% penalty free
redemption in case of refinancing)

» According to Fitch research, annualised pre-payment rates typically range between 5% and 15%

ING
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Dutch market: solid growth

Mortgage Lending Growth

+ Stable market and the main drivers are the

tax incentives
 Drivers of growth 2005 / 2006 is the re-

pricing of the mortgages and the increased

competition
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House Price Development

» Sustainable growth of house prices of
low single digit numbers over the last
three years.

» Goal of the government is to increase
owner-occupation rate.

» Housing limited by geographical
constraints i.e. insufficient lands
available to build new homes

» Average home transaction price 2009:
EUR 226,100 (Source: ING)

Home Price Indices YoY Change

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009

Trend of European house price levels, annual

rate of change in 25...
Sources: Moody’s, Datastream., LBEBW Credit Research

Ireland France

UK Spain Metherlands
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Dutch mortgages: low arrears

Low mortgage rates Expected losses
Household debt remains affordable, however: Expected loss in the Netherlands is among the
* average mortgage size has increased due to lowest in Europe. The main reasons are:

rising house prices  credit register check at BKR (Bureau Krediet

« debt affordability under pressure due to higher Registratie)
mortgage interest rates and rising home prices < long term fixed interest rate mortgages

» under Dutch law, lenders are allowed by law to

Very low default rates attach borrower's income

- The Dutch mortgage market shows * tax advantage reduces sensitivity to economic

significantly better arrears and loss situation
performances than most European countries
Country Comparison — Arrears
3 Month+ Arrears - European Comparison
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Source: Fitch EMEA
RMBS Q210 Update
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ING: one of the leading players in Dutch
mortgage market

* ING brands (ING, NN, WUH, ao.)
show stable and strong market share New marketshare divided to large participants
in %

* Increasing number of players has %
resulted in a mature market
30

 increased competition and
25

 lower but still comfortable margins
20

* ING responds by lower costs rather
than margins => merger Postbank & o
IBN

10

5
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ING Bank NL mortgage portfolio deliquencies

Our Dutch Mortgage portfolio has been showing very strong
performance i.e. very low losses

ING Retail NL: delinquencies
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Programme summary (1)

Note issuer: ING Bank NV

Programme limit: EUR 30bn

Initial issue size: Jumbo Benchmark Size

Format: Legislative Covered Bond

Note ratings: Aaa/AAA/AAA (Moody’s, S&P and Fitch)

Risk weighting: 10%

Date of programme: March 2008

Maturities: Soft and Hard Bullet permitted

Trustee: Orangefield Trust

Asset monitor: Ernst & Young

Listing: Euronext Amsterdam

LTV cap: As required by the CRD (currently 80% LTMV)
Asset Percentage: Programme maximum 97%, currently 77%
Governing law: Netherlands

Asset Eligibility: All originated by ING, currently only Dutch mortgages — new jurisdictions

subject to rating agency confirmation and in accordance with Dutch CB law

ING
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Programme summary (2)

Major recent developments
» Fitch changed their Covered Bond methodology:

* ING was the first to update our programme in order to included the Selected Liquidity Reserve
Amount (SLRA). Which equals 5% of the amount of the cover pool required under the ACT (X-
factor). This update led to an D-factor of 16.2% and an asset percentage of 88%

* Revised covered bond criteria by S&P:

* ING is one of the first to receive (in the first week of January 2010) a AAA rating confirmation on
its programme due to the low ALM risk and the category 2. Currently our asset percentage is
77%, however this does not include the SLRA.

* Moody’s
* No developments, our asset percentage = 95.4%

* General ING Covered bond pool developments:
» Change to automated market valuation by making use of the calcasa model (LTMV = 69.05%)
* Inclusion of the former Postbank loans which leads to a lower LTMV as well.

ING
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Dutch Covered Bond Law (1)

Legal framework: Since 1st of July 2008

Issuing entity: Banks incorporated in NL

Cover register: Cover assets need to be registered and register sent to Dutch Central Bank
(DNB)

Ordinary collateral: No restriction

Limits on cover assets: No limit but bonds meeting CRD requirements benefit from favourable risk
weighing

LTV limits: None

Substitute collateral: Not defined

Geographical range: Assets must be governed by the laws of an EU member state, the US, Canada,
Japan, Korea, Hong Kong, Singapore, Australia, New Zealand or Switzerland

Derivatives: Can be registered in the cover pool; counterparty ranking not legally fixed

Over-collateralization: Required but no minimum level stated

Supervision: Dutch Central Bank

Substitution requirement:.  Not specified

ING
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Dutch Covered Bond Law (2)

Matching requirements: Nominal matching, interest payment matching and coverage of potential post
bankruptcy maintenance and administration costs

Preferential claim: Claim preferential secured by asset pool

Bankruptcy remoteness: Yes, assets are either legally transferred to SPV or a right of pledge is created
on the assets for the benefit of the secured parties, including the bondholders

Post-bankruptcy procedure: Dual recourse to the Issuer and the cover pool

|::> To summarise, a top-down approach:

-

CRD
CRD-compliant {
legislative covered Legislative
bonds covered bonds
\
Structured
Covered Bonds

|::> ING’s Covered Bonds have been CRD-compliant legislative bonds since September 2008.

ING
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Structural Overview

The program is based on contracts under Dutch law.

The notes are guaranteed by the ING Covered Bond
Company (CBC), an entity managed and owned by a trust
company.

As consideration for assuming this guarantee, ING Bank has
transfered pre-selected mortgage loans (and other eligible
collateral) to the CBC.

The mortgage loans were transferred to the CBC by means
of a silent assignment, which means that legal title was
transferred, without notification to the borrowers. As a result,
ING continues to receive all cash flows from the selected
mortgage loans. ING does not have an obligation to on-pay
these cash flows to the CBC prior to a notification event.

ING remain servicer of the assets.

Borrowers will be notified of the assignment and cash flows
will run through the CBC following default by ING on its
obligations under the Notes or in the case of a significant
downgrade of ING'’s credit ratings. Such an event will not lead
to acceleration of the Notes, since the CBC will pay the
proceeds of the mortgage loans under the guarantee to the
Noteholders, in accordance with a pre-approved priority of
payments.

The ability of the CBC to pay its obligations is strengthened
by swap agreements, under which the relevant swap
counterparties have to comply with rating agency
requirements. ING Bank (as long as it complies with rating
agencies requirements) will be providing the swaps to the
CBC.

Servicing and
administration
agreements,
transferred assets

Swap agreements

A 4

Transferred assets

Originators

Parallel debt and
pledge of
transferred assets

Guarantee

A 4

Trustee

Issuer

Covered bond

A 4

proceeds

Covered bonds

Covered bond
investors
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ISIN code/
CUSIP code/
Ticker

Ao0353945540

ASO3EE23 52T

Ao04551 22076

As047SRIEA04

Ao0497141142

AS0537421736

Ao057E07 62

Date of issuance

13 Mar, 2005

29 May, 2008

30 Sep, 2009

12 Jan, 2010

16 Mar, 2010

23 Aug, 2010

4 Jan, 2011

Coupon

4.25%

5.25%

3.00%

4.00%

3.375%

3%

3.375%

Mote: Table only shows benchmark transactions

Source: ING

Amount

£1,000 000,000

£2 400 000,000

£2 000 000,000

£1 250,000,000

£1 500 000,000

£2 000,000,000

£1 250 000,000

Maturity date

19 Mar, 2013

5 Jun, 2018

30 Sep, 2014

17 Jan, 2020

23 Mar, 2017

31 Aug, 2015

11 Jan, 2018

Overview of Issued Public Covered Bonds

Listed on

Euronext-Amsterdam

Euronext-Amsterdam

Euronext-Amsterdam

Euronext-Amsterdam

Euronext-Amsterdam

Euronext-Amsterdam

Euronext-Amsterdam

ING
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ING Bank CB Outstanding Performance

ING Bank 2013 Performance
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ING Bank CB Outstanding Performance

ING Bank 2017 Performance
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Characteristics of the current mortgage pool
(Strat tables)

Please see enclosed investor report or visit

www.ing.com / investor relations / fixed income information / ING debt securities.

ING
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http://www.ing.com/investorrelations/fixed

Contact Detalls

Investor Relations

Name Telephone Mobile number E-mail address
Dorothy Hillenius +31 20 541 6482 +31 6 2128 5037 dorothy.hillenius@ing.com
Boris Dunnewijk +31 20 541 6527 +31 6 4606 8028 boris.dunnewijk@ing.com

Corporate Treasury Amsterdam

Name Direct number E-mail address
Martin Nijboer +31 20 563 8007 +31 6 5235 1518 martin.nijpboer@ing.com
Romke van der Weerdt +31 20 541 8577 +31 6 2128 0923 romke.van.der.weerdt@ing.com

www.ing.com/investorrelations

ING!
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