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Presentation of information

In this Annual Report, and unless otherwise stated or the context otherwise dictates, references to "ING
Groep N.V.", "ING Groep" and "ING Group" refer to ING Groep N.V. and references to "ING", the "Company",
the "Group", "we" and "us" refer to ING Groep N.V. and its consolidated subsidiaries. ING Groep N.V.'s
primary banking subsidiary is ING Bank N.V. (together with its consolidated subsidiaries, "ING Bank").
References to "Executive Board" and "Supervisory Board" refer to the Executive Board or Supervisory Board
of ING Groep N.V., respectively.

ING presents its consolidated financial statements in euros, the currency of the European Economic and
Monetary Union. Unless otherwise specified or the context otherwise requires, references to “$”, “US$” and
“Dollars” are to the United States dollars and references to “EUR" are to euros.

ING prepares financial information in accordance with International Financial Reporting Standards as issued
by the International Accounting Standards Board (“IFRS-IASB”) for purposes of reporting with the U.S.
Securities and Exchange Commission (“SEC"), including financial information contained in this Annual Report
on Form 20-F. ING Group's accounting policies and its use of various options under IFRS-IASB are described
under ‘Principles of valuation and determination of results’ in the consolidated financial statements. In this
document the term “IFRS-IASB" is used to refer to IFRS-IASB as applied by ING Group.

The published 2022 Financial Statements of ING Group, however, are prepared in accordance with IFRS-EU.
IFRS-EU refers to International Financial Reporting Standards (“IFRS”) as adopted by the European Union
(“EU"), including the decisions ING Group made with regard to the options available under IFRS as adopted
by the EU (IFRS-EU).

Additional information Financial statements

IFRS-EU differs from IFRS-IASB, in respect of certain paragraphs in IAS 39 ‘Financial Instruments: Recognition
and Measurement’ regarding hedge accounting for portfolio hedges of interest rate risk. Under IFRS-EU, ING
Group applies fair value hedge accounting for portfolio hedges of interest rate risk (fair value macro hedges)
in accordance with the EU “carve-out” version of IAS 39. Under the EU “IAS 39 carve-out”, hedge accounting
may be applied, in respect of fair value macro hedges, to core deposits and hedge ineffectiveness is only
recognised when the revised estimate of the amount of cash flows in scheduled time buckets falls below the
original designated amount of that bucket, and is not recognised when the revised amount of cash flows in
scheduled time buckets is more than the original designated amount. Under IFRS-IASB, hedge accounting
for fair value macro hedges cannot be applied to core deposits and hedge ineffectiveness arises whenever
the revised estimate of the amount of cash flows in scheduled time buckets is either more or less than the
original designated amount of that bucket. IFRS-IASB financial information is prepared by reversing the
hedge accounting impacts that are applied under the EU “carve-out™ version of IAS 39. Financial
information under IFRS-IASB accordingly does not take account of the possibility that, had ING Group applied
IFRS-IASB as its primary accounting framework, it might have applied alternative hedge strategies where
those alternative hedge strategies could have qualified for IFRS-IASB compliant hedge accounting. These
decisions could have resulted in different shareholders’ equity and net result amounts compared to those
indicated in this Annual Report on Form 20-F.

Other than for the purpose of SEC reporting, ING Group intends to continue to prepare its Financial
Statements under IFRS-EU. A reconciliation between IFRS-EU and IFRS-IASB for shareholders’ equity and net
result is included in Note 1 ‘Basis of preparation and significant accounting policies’ to the consolidated
financial statements.

Certain amounts set forth herein, such as percentages, may not sum due to rounding.
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CAUTIONARY STATEMENT WITH RESPECT

TO FORWARD-LOOKING STATEMENTS

Certain of the statements contained herein are not historical facts, including, without limitation, certain
statements made of future expectations and other forward-looking statements that are based on

management’s current views and assumptions and involve known and unknown risks and uncertainties that

could cause actual results, performance or events to differ materially from those expressed or implied in

such statements. Actual results, performance or events may differ materially from those in such statements

due to a number of factors, including, without limitation,

® changes in general economic conditions and customer behaviour, in particular economic conditions in
ING's core markets, including changes affecting currency exchange rates and the regional and global
economic impact of the invasion of Russia into Ukraine and related international response measures

® ongoing and residual effects of the Covid-19 pandemic and related response measures on economic
conditions in countries in which ING operates

* changes affecting interest rate levels

* any default of a major market participant and related market disruption

® changes in performance of financial markets, including in Europe and developing markets

* fiscal uncertainty in Europe and the United States

® discontinuation of or changes in ‘benchmark’ indices

* inflation and deflation in our principal markets

® changes in conditions in the credit and capital markets generally, including changes in borrower and
counterparty creditworthiness

* failures of banks falling under the scope of state compensation schemes

* non-compliance with or changes in laws and regulations, including those concerning financial services,
financial economic crimes and tax laws, and the interpretation and application thereof

* geopolitical risks, political instabilities and policies and actions of governmental and requlatory
authorities, including in connection with the invasion of Russia into Ukraine and related international

Additional information Financial statements

application of bank recovery and resolution regimes, including write-down and conversion powers in
relation to our securities

outcome of current and future litigation, enforcement proceedings, investigations or other regulatory
actions, including claims by customers or stakeholders who feel misled or treated unfairly, and other
conduct issues

changes in tax laws and requlations and risks of non-compliance or investigation in connection with tax
laws, including FATCA

operational and IT risks, such as system disruptions or failures, breaches of security, cyber-attacks,
human error, changes in operational practices or inadequate controls including in respect of third parties
with which we do business

risks and challenges related to cybercrime including the effects of cyberattacks and changes in
legislation and regulation related to cybersecurity and data privacy

changes in general competitive factors, including ability to increase or maintain market share

inability to protect our intellectual property and infringement claims by third parties

inability of counterparties to meet financial obligations or ability to enforce rights against such
counterparties

changes in credit ratings

business, operational, regulatory, reputation, transition and other risks and challenges in connection with
climate change and ESG-related matters

inability to attract and retain key personnel

future liabilities under defined benefit retirement plans

failure to manage business risks, including in connection with use of models, use of derivatives, or
maintaining appropriate policies and guidelines

changes in capital and credit markets, including interbank funding, as well as customer deposits, which
provide the liquidity and capital required to fund our operations, and

the other risks and uncertainties detailed in the most recent annual report of ING Groep N.V. (including
the Risk Factors contained therein) and ING's more recent disclosures, including press releases, which are
available on www.ing.com.

This annual report contains inactive textual addresses to internet websites operated by us and third parties.
Reference to such websites is made for information purposes only, and information found at such websites
is not incorporated by reference into this annual report. ING does not make any representation or warranty

with respect to the accuracy or completeness of, or take any responsibility for, any information found at
any websites operated by third parties. ING specifically disclaims any liability with respect to any
information found at websites operated by third parties. ING cannot guarantee that websites operated by
third parties remain available following the filing of this annual report or that any information found at such
websites will not change following the filing of this annual report. Many of those factors are beyond ING's
control.

response measures

* legal and regulatory risks in certain countries with less developed legal and regulatory frameworks

® prudential supervision and regulations, including in relation to stress tests and regulatory restrictions on
dividends and distributions, (also among members of the group)

* ING's ability to meet minimum capital and other prudential requlatory requirements

* changes in regulation of US commodities and derivatives businesses of ING and its customers
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Any forward looking statements made by or on behalf of ING speak only as of the date they are made, and
ING assumes no obligation to publicly update or revise any forward-looking statements, whether as a result
of new information or for any other reason.

This document does not constitute an offer to sell, or a solicitation of an offer to purchase, any securities in
the United States or any other jurisdiction.
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ltem 1. Identity of Directors, Senior
Management And Advisors

Not Applicable.

ltem 2. Offer Statistics and Expected
Timetable

Not Applicable.

ltem 3. Key Information

A. Selected financial data

Not applicable.

ING Group Annual Report 2022 on Form 20-F
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B. Capitalization and indebtedness

This item does not apply to annual reports on Form 20-F.

C. Reasons for the offer and use of proceeds

This item does not apply to annual reports on Form 20-F.

D. Risk Factors

Summary of Risk factors

The following is a summary of the principal risk factors that could have a material adverse effect on the
reputation, business activities, financial condition, results and prospects of ING. Please carefully consider all
of the information discussed in this section “Risk Factors” for a detailed description of these risks.

Risks related to financial conditions, market environment and general economic trends

® Our revenues and earnings are affected by the volatility and strength of the economic, business,
liquidity, funding and capital markets environments of the various geographic regions in which we
conduct business, including Russia and Ukraine, as well as by changes in customer behaviour in these
regions, and an adverse change in any one region could have an impact on our business, results and
financial condition.

* ING's business, results and financial condition have been, and may continue to be, adversely affected by
the Covid-19 pandemic.

* Interest volatility and other interest rate changes may adversely affect our business, results and financial
condition.

* The default of a major market participant could disrupt the markets and may have an adverse effect on
our business, results and financial condition.

* Continued risk of political instability and fiscal uncertainty in Europe and the United States, as well as
ongoing volatility in the financial markets and the economy generally have adversely affected, and may
continue to adversely affect, our business, results and financial condition.
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Discontinuation of interest rate benchmarks may negatively affect our business, results and financial
condition.

Inflation and deflation may negatively affect our business, results and financial condition.

Market conditions, including those observed over the past few years, may increase the risk of loans being
impaired and have a negative effect on our results and financial condition.

We may incur losses due to failures of banks falling under the scope of state compensation schemes.

Risks related to the regulation and supervision of the Group

Non-compliance with laws and/or regulations concerning financial services or financial institutions,
including with respect to financial economic crimes, could result in fines and other liabilities, penalties or
consequences for us, which could materially affect our business and reduce our profitability.

Changes in laws and/or regulations governing financial services or financial institutions or the application
of such laws and/or regulations may increase our operating costs and limit our activities.

We are subject to additional legal and regulatory risk in certain countries where we operate with less
developed or predictable legal and regulatory frameworks.

We are subject to the regulatory supervision of the ECB and other requlators with extensive supervisory
and investigatory powers.

Failure to meet minimum capital and other prudential regulatory requirements as applicable to us from
time to time may have a material adverse effect on our business, results and financial condition and on
our ability to make payments on certain of our securities.

Our US commodities and derivatives business is subject to CFTC and SEC regulation under the Dodd-Frank
Act.

We are subject to several other bank recovery and resolution regimes that include statutory write down
and conversion as well as other powers, which remains subject to significant uncertainties as to scope
and impact on us.

Risks related to litigation, enforcement proceedings and investigations and to changes
in tax laws

We may be subject to litigation, enforcement proceedings, investigations or other regulatory actions,
and adverse publicity.

Additional information Financial statements

We are subject to different tax regulations in each of the jurisdictions where we conduct business, and
are exposed to changes in tax laws, and risks of non-compliance with or proceedings or investigations
with respect to, tax laws.

We may be subject to US tax investigation if we fail to comply with our obligations as a Participating
Financial Institution in respect of the Foreign Account Tax Compliance Act (“FATCA") and as a Qualified
Intermediary in respect of other US tax regulations

ING is exposed to the risk of claims from customers who feel misled or treated unfairly because of advice
or information received.

Risks related to the Group’s business and operations

ING may be unable to meet internal or external aims or expectations with respect to ESG-related
matters.

ING may be unable to adapt its products and services to meet changing customer behaviour and
demand, including as a result of ESG-related matters.

ING's business and operations are exposed to physical risks, including as a direct result of climate
change.

ING's business and operations are exposed to transition risks related to climate change.

Operational and IT risks, such as systems disruptions or failures, breaches of security, cyber attacks,
human error, changes in operational practices, inadequate controls including in respect of third parties
with which we do business or outbreaks of communicable diseases may adversely impact our
reputation, business and results.

We are subject to increasing risks related to cybercrime and compliance with cybersecurity regulation.
Because we operate in highly competitive markets, including our home market, we may not be able to
increase or maintain our market share, which may have an adverse effect on our results.

We may not always be able to protect our intellectual property developed in our products and services
and may be subject to infringement claims, which could adversely impact our core business, inhibit
efforts to monetize our internal innovations and restrict our ability to capitalize on future opportunities.
The inability of counterparties to meet their financial obligations or our inability to fully enforce our rights
against counterparties could have a material adverse effect on our results.

Ratings are important to our business for a number of reasons, and a downgrade or a potential
downgrade in our credit ratings could have an adverse impact on our results and net results.
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® Aninability to retain or attract key personnel may affect our business and results.

We may incur further liabilities in respect of our defined benefit retirement plans if the value of plan
assets is not sufficient to cover potential obligations, including as a result of differences between actual
results and underlying actuarial assumptions and models.

Risks related to the Group’s risk management practices

® Risks relating to our use of quantitative models or assumptions to model client behaviour for the
purposes of our market calculations may adversely impact our reputation or results.
® We may be unable to manage our risks successfully through derivatives.

Risks related to the Group’s liquidity and financing activities

We depend on the capital and credit markets, as well as customer deposits, to provide the liquidity and
capital required to fund our operations, and adverse conditions in the capital and credit markets, or
significant withdrawals of customer deposits, may impact our liquidity, borrowing and capital positions,
as well as the cost of liquidity, borrowings and capital.

As a holding company, ING Groep N.V. is dependent for liquidity on payments from its subsidiaries, many
of which are subject to regulatory and other restrictions on their ability to transact with affiliates.

Additional risks relating to ownership of ING shares

* Holders of ING shares may experience dilution of their holdings and may be impacted by any share
buyback programme.

® Because we are incorporated under the laws of the Netherlands and many of the members of our
Supervisory and Executive Board and our officers reside outside of the United States, it may be difficult to
enforce judgements against ING or the members of our Supervisory and Executive Boards or our officers.

Additional information Financial statements

Risk factors

Any of the risks described below could have a material adverse effect on the business activities, financial
condition, results and prospects of ING as well as ING's reputation. ING may face a number of the risks
described below simultaneously and some risks described below may be interdependent. While the risk
factors below have been divided into categories, some risk factors could belong in more than one category
and investors should carefully consider all of the risk factors set out in this section. Additional risks of which
the Company is not presently aware, or that are currently viewed as immaterial, could also affect the
business operations of ING and have a material adverse effect on ING's business activities, financial
condition, results and prospects. The market price of ING shares or other securities could decline due to any
of those risks including the risks described below, and investors could lose all or part of their investments.

Although the most material risk factors have been presented first within each category, the order in which
the remaining risk factors are presented is not necessarily an indication of the likelihood of the risks actually
materialising, of the potential significance of the risks or of the scope of any potential negative impact to
our business, results, financial condition and prospects.

Risks related to financial conditions, market environment and general economic trends

Our revenues and earnings are affected by the volatility and strength of the economic,
business, liquidity, funding and capital markets environments of the various geographic
regions in which we conduct business, as well as by changes in customer behaviour in
these regions, and an adverse change in any one region could have an impact on our
business, results and financial condition.

Because ING is a multinational banking and financial services corporation, with a global presence and
serving around 37 million customers, corporate clients and financial institutions in over 40 countries, ING's
business, results and financial condition may be significantly impacted by turmoil and volatility in the
worldwide financial markets or in the particular geographic areas in which we operate. In Retail Banking, our
products include savings, payments, investments, loans and mortgages in most of our Retail Banking
markets. In Wholesale Banking, we provide specialised lending, tailored corporate finance, debt and equity
market solutions, payments & cash management, trade and treasury services. As a result, negative
developments in financial markets and/or countries or regions in which we operate, have in the past had
and may in the future have a material adverse impact on our business, results and financial condition,
including as a result of the potential consequences listed below.

Factors such as inflation or deflation, interest rates, securities prices, credit spreads, liquidity spreads,
exchange rates, consumer spending, changes in customer behaviour, climate change, business investment,

10
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real estate values and private equity valuations, government spending the volatility and strength of the
capital markets, political events and trends, supply chain disruptions, shortages, terrorism, pandemics and
epidemics (such as the recent Covid-19 pandemic) or other widespread health emergencies all impact the
business and economic environment and, ultimately, our solvency, liquidity and the amount and
profitability of business we conduct in a specific geographic region. Certain of these risks are often
experienced globally as well as in specific geographic regions and are described in greater detail below
under the headings “~Interest rate volatility and other interest rate changes may adversely affect our
business, results and financial condition”, “~Inflation and deflation may negatively affect our business,
results and financial condition”, “~Market conditions, including those observed over the past few years may
increase the risk of loans being impaired and have a negative effect on our results and financial condition”
and “-Continued risk of political instability and fiscal uncertainty in Europe and the United States, as well as
ongoing volatility in the financial markets and the economy generally have adversely affected, and may
continue to adversely affect, our business, results and financial condition”. All of these are factors in local
and regional economies as well as in the global economy, and we may be affected by changes in any one
of these factors in any one country or region, and more if more of these factors occur simultaneously and/
or in multiple countries or regions or on a global scale.

In case one or more of the factors mentioned above adversely affects the profitability of our business, this
might also result, among other things, in the following:

* inadequate reserves or provisions, in relation to which losses could ultimately be realised through profit
and loss and shareholders’ equity;

* the write-down of tax assets impacting net results and/or equity;

* impairment expenses related to goodwill and other intangible assets, impacting our net result and
equity; and/or

® movements in risk-weighted assets for the determination of required capital.

In particular, we are exposed to financial, economic, market and political conditions in the Benelux countries

and Germany, from which we derive a significant portion of our revenues in both Retail Banking and
Wholesale Banking, and which could present risks of economic downturn. Though less material, we also
derive substantial revenues in the following geographic regions: United States, Turkey, Poland and the
remainder of Eastern Europe, Southern Europe, East Asia (primarily Singapore among others) and Australia.

In an economic downturn affecting some or all of these jurisdictions, we expect that higher unemployment,

lower family income, lower corporate earnings, higher corporate and private debt defaults, lower business
investments and lower consumer spending would adversely affect the demand for banking products, and
that ING may need to increase its reserves and provisions, each of which may result in overall lower

earnings. Securities prices, real estate values and private equity valuations may also be adversely impacted,

and any such losses would be realised through profit and loss and shareholders’ equity. We also offer a
number of financial products that expose us to risks associated with fluctuations in interest rates, securities

Additional information Financial statements

prices, corporate and private default rates, the value of real estate assets, exchange rates and credit
spreads. Further, while the Covid-19 pandemic and related response measures have eased, the effects of
these measures are still being felt in the financial performance and stability of certain of our business
customers. As a result, their impact may continue to affect our business. We also have wholesale banking
activities in both Russia and Ukraine, as well as investments in Russia, some of which are denominated in
local currency. In response to Russia’s invasion of Ukraine, the international community imposed various
punitive measures, including sanctions, capital controls, restrictions on SWIFT access and restrictions on
central bank activity. These measures have significantly impacted, and may continue to significantly
impact, Russia’s economy and have contributed to heightened instability in global markets and increased
inflation due in part to supply chain constraints, as well as higher energy and commodity prices. Should
prices remain elevated for an extended period, most businesses and households would be negatively
impacted, and our business in Russia and Ukraine, as well as our broader business, may be adversely
affected, including through spill-over risk to the entire wholesale banking portfolio (e.g. commodities
financing, energy and utilities and energy-consuming clients).

Environmental and/or climate risks may also directly and indirectly impact ING, for example through
(among other things) losses suffered as a result of extreme weather events, the impact of climate related
transition risk on the risk and return profile or value of security or operations of certain categories of
customer to which ING has exposure. In addition, these risks may also increase ING's reputational and
litigation risk if the economic activity that ING supports is not in line with community expectations or ING's
external commitments (this includes, but is not limited to, greenwashing risk).

For further information on ING's exposure to particular geographic areas, see Note 35 ‘Information on
geographical areas’ to the consolidated financial statements.

ING’s business, results and financial condition have been, and may continue to be,
adversely affected by the Covid-19 pandemic.

The Covid-19 pandemic and the related response measures introduced by various national and local
governmental authorities (such as restrictions on social activity, travel, movement and certain economic
activity) have had, and are expected to continue to have, adverse effects on global economic conditions,
including inflation, depressed global economic growth, disrupted supply chains, manufacturing, tourism,
reduced consumer spending, lower asset prices and higher unemployment levels, as well as increased
volatility and uncertainty across the global economy and financial markets.

If these effects are prolonged, or if new Covid-19 variants emerge which require reimplementation of the
response measures outlined above, the economies in which we and our customers and counterparties
operate may experience heightened stress and an increased risk of recession, which may increase the risk
of customer defaults and materially adversely affect ING's business, results, financial condition and
prospects.

11
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Additionally, as of December 31, 2022, a significant portion of our staff continue to work from home on a
full- or part-time basis. If due to illness, technical limitations or other restrictions, employees are unable to
work or are not able to operate as effectively and efficiently remotely as they did in the office, this may
adversely affect our business, results and financial condition.

In addition, a situation in which most or some of our employees continue working from home may raise
operational risks, including with respect to information security, data protection, availability of key systems
and infrastructure integrity. There is also a risk that we will not be effective in implementing regulatory or
strategic change programs in the current environment. The Covid-19 pandemic has led to new banking
behaviour from customers. There has been an increase in the digital behaviour of our customers leading to
reduced traffic in branches. Over 95% of our customers now interact with us via digital channels only. This
increased reliance on digital banking and remote working may increase the risk of cybersecurity breaches,
loss of personal data and related reputational risk. If any of these risks were to materialise that may
adversely affect our business, results and financial condition.

Interest rate volatility and other interest rate changes may adversely affect our
business, results and financial condition.

Changes in prevailing interest rates may negatively affect our business, including the level of net interest
revenue we earn, and the levels of deposits and the demand for loans. In response to rising inflation
globally, central banks (including the ECB, the US Federal Reserve and the RBA and RBNZ) have begun to
rapidly increase policy rates. This cycle is expected to continue throughout FY2023. This rapid rise in policy
rates may result in:

* adecrease in the demand for loans;

* higher interest rates to be paid on customer deposits and on debt securities that we have issued or may
issue on the financial markets from time to time to finance our operations, which would increase our
interest expenses and reduce our results;

* changes to customer demand, particularly an increase in the attractiveness of certain products, such as

fixed term deposits, which may lead to ING being required to pay higher rates on its liabilities;

higher interest rates which can lead to lower investments prices and reduce the revaluation reserves,

thereby lowering IFRS equity and the capital ratios. Also the lower securities value leads to a loss of

liquidity generating capacity which needs to be compensated by attracting new liquidity generating
capacity which reduces our results;
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prepayment losses if prepayment rates are lower than expected or if interest rates increase too rapidly
to adjust the accompanying hedges; and/or(depending on the position) a significant collateral posting
requirement associated with our interest rate hedge program.

Further, a sustained increase in the inflation rate in our principal markets and related interest rate volatility
may also reduce disposable income for households and may increase household and business financial
stress, and therefore negatively affect our business, results and financial condition. A failure to accurately
anticipate inflation on an ongoing basis and factor it into our product pricing assumptions may result in
mispricing of our products, which could materially and adversely impact our results.

Despite the recent rise in policy rates, in which policy rates in various jurisdictions in which we operate have
risen at a rapid pace as set out above, interest rates are still relatively low by historical standards and have
been low for a prolonged period, which has resulted in, and may (if the expected rate rises do not
materialise) continue to result in:

lower earnings over time on investments, as reinvestments will earn lower rates;

increased prepayment or redemption of mortgages and fixed maturity securities in our investment
portfolios, as well as increased prepayments of corporate loans. This as borrowers seek to borrow at
lower interest rates potentially combined with lower credit spreads. Consequently, we may be required
to reinvest the proceeds into assets at lower interest rates;

lower profitability as the result of a decrease in the spread between client rates earned on assets and
client rates paid on savings, current account and other liabilities;

higher costs for certain derivative instruments that may be used to hedge certain of our product risks;
lower profitability since we may not be able to fully track the decline in interest rates in our savings rates;
lower profitability since we may not always be entitled to impose surcharges to customers to
compensate for the decline in interest rates;

lower profitability since we may have to pay a higher premium for the defined contribution scheme in
the Netherlands for which the premium paid is dependent on interest rate developments and the Dutch
Central Bank’s (“DNB's") methodology for determining the ultimate forward rate;

lower interest rates may cause asset margins to decrease thereby lowering our results. This may for
example be the consequence of increased competition for investments as result of the low rates, thereby
driving margins down; and/or
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* (depending on the position) a significant collateral posting requirement associated with our interest rate
hedge programs, which could materially and adversely affect liquidity and our profitability.

Each of the preceding risks, should they materialise, may adversely affect our business, results and financial
condition.

The default of a major market participant could disrupt the markets and may have an
adverse effect on our business, results and financial condition.

Within the financial services industry, the severe distress or default of any one institution (including
sovereigns and central counterparties (CCPs)) could lead to defaults by, or the severe distress of, other
market participants. While prudential regulation may reduce the probability of a default by a major financial
institution, the actual occurrence of such a default could have a material adverse impact on ING. Such
distress of, or default by, a major financial institution could disrupt markets or clearance and settlement
systems and lead to a chain of defaults by other financial institutions, since the commercial and financial
soundness of many financial institutions may be closely related as a result of credit, trading, clearing or
other relationships. Also the perceived lack of creditworthiness of a sovereign or a major financial institution
(or a default by any such entity) may lead to market-wide liquidity problems and losses or defaults by us or
by other institutions. This risk is sometimes referred to as ‘systemic risk’ and may adversely affect financial
intermediaries, such as clearing agencies, clearing houses, banks, securities firms and exchanges with
whom we interact on a daily basis and financial instruments of sovereigns in which we invest. Systemic risk
could impact ING directly, by exposing it to material credit losses on transactions with defaulting
counterparties or indirectly by significantly reducing the available market liquidity on which ING and its
lending customers depend to fund their operations and/or leading to a write down of loans or securities held
by ING. In addition, ING may also be faced with additional open market risk for which hedging or mitigation
strategies may not be available or effective (either by hedges eliminated by defaulting counterparties, or
reduce market liquidity). Systemic risk could have a material adverse effect on our ability to raise new
funding and on our business, results and financial condition. In addition, such distress or failure could impact
future product sales as a potential result of reduced confidence in the financial services industry.

Continued risk of political instability and fiscal uncertainty in Europe and the United
States, as well as ongoing volatility in the financial markets and the economy generally
have adversely affected, and may continue to adversely affect, our business, results
and financial condition.

Our global business and results are materially affected by conditions in the global capital markets and the
economy generally. In Europe, there are continuing concerns over weaker economic conditions, levels of
unemployment in certain countries, the availability and cost of credit, as well as credit spreads. In addition,
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geopolitical issues, including trade tensions between the US and China, increasing protectionism between
key countries, and issues with respect to the Middle East and North Korea may all contribute to adverse
developments in the global capital markets and the economy generally. In addition, Russia’s invasion of
Ukraine and related international response measures have had, and are expected to continue to have, a
negative impact on regional and global economic conditions, including heightened instability in global
markets and increased inflation due in part to supply chain constraints, as well as higher energy and
commodity prices.. Should prices remain elevated for an extended period, most businesses and households
would be negatively impacted, and our business in Russia and Ukraine, as well as our broader business, may
be adversely affected, including through spill-over risk to our entire wholesale banking portfolio, in areas
such as commodities financing, energy and utilities and energy-consuming clients.

Moreover, there is a risk that an adverse credit event at one or more European sovereign debtors (including
a credit rating downgrade or a default) could trigger a broader economic downturn in Europe and
elsewhere. In addition, the confluence of these and other factors has resulted in volatile foreign exchange
markets. International equity markets have also continued to experience heightened volatility and turmoil,
with issuers, including ourselves, that have exposure to the real estate, mortgage, private equity and credit
markets particularly affected. These events, market upheavals and continuing risks, including high levels of
volatility, have had and may continue to have an adverse effect on our results, in part because we have a
large investment portfolio.

There is also continued uncertainty over the long-term outlook for the tax, spending and borrowing policies
of the US, the future economic performance of the US within the global economy and any potential future
budgetary restrictions in the US, with a potential impact on a future sovereign credit ratings downgrade of
the US government, including the rating of US Treasury securities. A downgrade of US Treasury securities
could also impact the ratings and perceived creditworthiness of instruments issued, insured or guaranteed
by institutions, agencies or instrumentalities directly linked to the US government. US Treasury securities
and other US government-linked securities are key assets on the balance sheets of many financial
institutions and are widely used as collateral by financial institutions to meet their day-to-day cash flows in
the short-term debt market. The impact of any further downgrades to the sovereign credit rating of the US
government or a default by the US government on its debt obligations would create broader financial
turmoil and uncertainty, which would weigh heavily on the global financial system and could consequently
result in a significant adverse impact to the Group’s business and operations.

In many cases, the markets for investments and instruments have been and remain illiquid, and issues
relating to counterparty credit ratings and other factors have exacerbated pricing and valuation
uncertainties. Valuation of such investments and instrum