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We have a strong financial model, delivering attractive returns

@D Who we are

/ rza’ RSN
THHRETE
Highly diversified Superior Strong capital generation Attractive shareholder
business funding profile and ratios distribution
= Diversified = Highly insured and = Strong capital position = Proven ability to provide
geographical footprint continuously growing with ample buffer to attractive shareholder
with a highly profitable customer deposits target ratio and distribution with >€23
Retail Banking franchise = 67% of the balance sheet reqgulatory requirements bln of cash distributed
across 10 countries and is funded by customer = Predictable business since 2019 or >60% of
d 9li_bOl Wholessle deposits, compared to model with strong average market cap
Banking networ 47% eurozone peer organic growth and a » 19% of outstanding
= Highly diversified loan average? high return on equity shares repurchased

book across mortgages,
business loans and
corporate loans, with a
strong focus on secured
lending

since 2020, including the
full currently running
programme?, further
enhancing the
attractiveness of future
distributions

= 90% of deposits are from
Retail Banking, diversified
across >39 mln private
individuals and >1.5 mln
businesses

D Eurozone peers include: ABN AMRO, BBVA, BNP Paribas, Commerzbank, Credit Agricole, Deutsche Bank, Intesa Sanpaolo, KBC, Santander, Société Générale and UniCredit
2 Based on the average price under the current programme as per 31 May 2024 2



We are delivering on our promises since Capital Markets Day 2022

Increasing
structural fees

Where we are now

Growing our business

= QOur focus on
profitable lending
growth has enabled
us to grow our loan
book at healthy
margins

= We have increased our
deposit gathering
momentum with the
return of positive
interest rates

v

B
Net growth in balances

€62 bln
in 2023 vs 2021

.

~

v

= We have increased our

number of primary
customers since 2021
by +1.3 min (+10%)

We have repriced
packages and
introduced
(behavioural) fees

v

\

Daily Banking fees
+26%
in 2023 vs 2021

v

Optimising our costs

= We have further
increased the share of
operations workforce
in our hubs to 34%

= We have reduced our
number of branches
by 30% since 2021

= We have refocused
our geographical
footprint by exiting
4 countries in Retail
Banking

\. o
4 )
Cost / lending ratio
1.8%
in 2023 vs 3.0% peer avg!

.

\

Generating capital

= We have increased our

structural
profitability through
higher fee income,
improved asset quality
and restored margins

We have improved
our income/RWA ratio
in Wholesale Banking,
further supporting our
strong capital
generation

v

-

average over 2022-2023
\.

.
Shareholder return?

13.8%

v

D Eurozone peers include: ABN AMRO, BBVA, BNP Paribas, Commerzbank, Credit Agricole, Deutsche Bank, Intesa Sanpaolo, KBC, Santander, Société Générale and UniCredit
2 Based on payment date and on average market value (share price * number of shares outstanding at the end of each quarter)



Strong margins and profitable growth, supporting interest income

Our targets

Annual volume growth

~4.0%
3.0%
0,
Il'O% 1.3%
2019-2023 2024-2027

m Average growth in customer balances
Average eurozone GDP growth

= We have demonstrated our ability to
grow faster than GDP

= Interest rates are expected to
decrease, supporting loan demand

= We continue to attract new
customers and grow our business

Lending and liability margins
in bps

150 151 153 ( 130

119
73
56 66 5110

43
19 20 '21 '22 '23 '24 '25

- Average lending margin
Average liability margin

26

= Lower interest rates would be

supportive for loan repricing

= Liability margins continue to be
supported by the tailwind from the

longer durations in our replicating

portfolio

100-110

‘27

Net interest margin
in bps
154 156 [ ~150 |

144 g
139 134

19 20 21 '22 '23 ‘24 '25 '26 '27

—Net interest margin

= Our focus on profitable growth
supports a continued strong net
interest margin

= Going forward our net interest
income development is mainly a
function of volume growth, while
margins can be managed at strong
levels in a positive rate environment



Delivering €1 billion of additional fee income by 2027

Our targets

Net fee and commission income
in € bln

+5-10%
annual growth

+5.8%

+4.0% CAGR

o

CAGR I
3.
2.9 l

2.2 .
-
m B

2012 2019 2023 2024 2027

m Other

B Investment products
Lending

® Daily banking

Alpha: building a stronger base

Daily banking
= Continued customer growth

Optimise pricing of payment packages

Expand subscription model by including
premium packages

Grow Wholesale Banking Trade business

Increase capital velocity and expand lead
arranger roles

Investment products
= Continued account openings

= Expand offering and drive best practices
across countries

Other

= Deepen our product foundation in
Financial Markets and in Capital Markets
& Advisory

Beta: capturing the opportunity

Daily banking

= Payment activity levels by
customers

= Mortgage brokerage volumes
= Corporate loan demand

Investment products
= Average trading activity levels

Other
= Economic activity levels



Investing in longer-term value creation

Our targets
Business growth to be offset by operational leverage ﬂ ;
% in CAGR -j-' A —
+3-4% ‘,- N %
CAGR 2024-2027 i , ; L2
e ) / " izl !l |
~ | ~2% | ~0 30 el 2\ e
e12bln P 2D - 0.3% . + &=
~_70
| 2% Growing our Operational
: : business leverage
| | : : L
| | = >1 mln of mobile primary = Absolute reduction in
: : customer growth per year Operations costs
Total  Inflationary : Growing Operotional:Regulatorg Total ’ « Diversify and enhance - Automation and (Gen)Al in
i t l t : - o
exgg;zes mpac : bu;ﬁ;ss everage : costs exgg;;es product offering to existing KYC for CDD and Monitoring
___________ » customer segments = Further build shared
= Inflationary impact to exceed headline inflation® due to = Develop products and expertise & capabilities in
delayed impact through a.o. collective labour agreements services for new customer our hubs
= Investments in business growth subject to strict profitability segments .

Removing customer friction

= Full STP including for
mortgages

criteria and high execution certainty - €1 bln of additional fee

= Increasing operational leverage through continued income

digitalisation of our services and infrastructure , , ,
= Continued investments in

our Tech platform and
scalable infrastructure

= Regulatory costs in 2025 expected to be flat versus 2024
(i.e. €~100 mln lower than 2023, assuming no regulatory
changes). As of 2026 growing in line with deposit volumes

1 Assumed to be 2-2.5% for eurozone during 2024-2027 6



Delivering positive jaws to 2027

2024 outlook 2027 targets
: - 4-5% CAGR
Total income €22 bln 50242007
- 3-4% CAGR
Total expenses €12 bln 20242027
Cost/income ratio ~54% 52-54%

Cost/income ratio pathway to 2027

_ _ . = Positive jaws to 2027, supported by
(~54% ) ([ 5455% ] (52-54%] profitable growth and income
— diversification

= Cost/income in 2025 affected by
moderate income growth due to liability
margin normalisation, while continuing
to invest in longer-term value creation

2024 2025 2026 2027




Improving our return on equity to 14%

Our targets

Shifting capital allocation towards Retail Banking

2027

50% @ ‘ RWA ’55%

® Retail Banking @ Wholesale Banking

2023

ROE targets 2027

16%

Retail Banking
Wholesale Banking
Return on equity based on 12.5% of RWA

Corporate Line and regulatory adjustments -2%

Return on IFRS-EU equity

V.

.

»

Improving our structural profitability to a 14% return on equity

>12% ~0.7% ~0.6% Nﬂ% NE/O 14%
[r— |

2024 Converging Growing fee  Shifting  Improving 2027
to CET1 business capital  operational
target allocation  leverage

Return on equity pathway to 2027
[ 12-14% )
2024 2025 2026 2027



Providing attractive shareholder returns

Our targets

Unchanged CET1 ratio target and distribution policy
= Annual pay-out ratio of 50% of resilient net profit

= CET1 ratio target of ~12.5% confirmed (by end of 2025)
and periodically reviewed against capital requirements

= Structural excess capital will continue to be returned to
shareholders

= Total annual distribution will take into account: prevailing
(geopolitical) uncertainties, loan demand, risk migration
and regulatory impacts

Capital build up 2024-2027, based on analyst consensus?
~5

~12.5

m Distribution of 50% of resilient
net profit

m Retained earnings

= CET1 currently in excess of
~12.5 ~12.5% target

D Company compiled sell-side equity analyst consensus post-1Q2024

Potential uses of retained earnings and capital in excess of
~12.5% CET1 ratio target

RWA inflation

= Consumption from significant risk migration not expected
= Impact from implementation of Basel IV ~20 bps in 2025

= Potential impact from Basel IV towards 2033 due to
phased-in output floors expected to be largely offset by
mitigating actions and business steering

Growth

= Lending growth

= M&A to be considered if it accelerates strategy execution
and fits stringent criteria

Structural excess capital

= Additional distributions to shareholders

(No)



Our targets confirm our ambition to be the best European bank

Our targets

R %\g

e v_t\ .2 2

!

growing the

difference

v

Mobile primary
customers
annual growth

+1 mln

Total
income
CAGR 2024-2027

+4-5%

Fee
income
by 2027

€5 bln

Cost/income
ratio
by 2027

52-54%

CET1
ratio
by 2025

~12.5%

Return on
equity
by 2027

14%

v

Structurally improved profitability and continued attractive shareholder returns

10



Important legal information

ING Group's annual accounts are prepared in accordance with International Financial Reporting Stan
document, except as described otherwise, the same accounting principles are applied as in the 2023
differences are possible in the tables due to rounding.

dards as adopted by the European Union (‘IFRS- EU'). In preparing the financial information in this
ING Group consolidated annual accounts. All figures in this document are unaudited. Small

Certain of the statements contained herein are not historical facts, including, without limitation, certgin statements made of future expectations and other forward-looking statements that are based on
mqnogf_ement’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: §1 changes in general
economic conditions and customer behaviour, in particular economic conditions in ING's core markets, m_cludmgtchon es affecting currency exchange rates and the regional and global economicimpact
of the invasion of Russia into Ukraine and related international response measures (2) changes affecting interest rate fevels (3) any default ©of a major market participant and related market disruption
(4) _chonges in performance of financial markets, including in Europe and developing markets (5) fiscal uncertainty in Europe and the United States(6) discontinuation of or changes in ‘benchmark’
indices ( ]) inflation and deflation in our principal mquets%S)_ changes in conditions in the credit and capital markéts generally, including changes in borrower and counterparty creditworthiness (9)
fajlures of banks falling under the scope of state compensation schemes (10) nQn—comEllonce with or changes in laws and regulations, including those concernlncrl financial sefvices, financial economic
crimes gnd tax laws, dnd the interpretation and application thereof (11) geopolitical risks, political instabilities and policies and gctions of governmental and requlatory authorities, mcludmg in
connection with the invasion of Russia into Ukraine and the related interAational response measures (12) legal and regulatory risks in certain countries with less developed legal and regula orﬁI
frameworks (13) prudential supervision and regulations, including in relation to stress tests and regulatory restrictions on dividends and distributions (also among members ot the group) f.llr)_ G's
ability to meet minimum capital and other prudential regulatoryrequirements (15) changes in regulation of US commodities and derivatives businesses of ING and its customers (16) application of bank
recovery and resolution regimes, including write down and conversion powers in relation to our securities (17) 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 (18) changes in fax laws and regulations and risks of non=compliance or
investigation in connection with tax laws, including FATCA (19) 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 |n_res?ect of third parties with which we do business and including any risks as a result of incomplete, inaccurate, or otherwise flawed outputs from the
algorithms and data sets utilized in artificial intelligence (20) risks and challenges related to cybercrime incldding the effects of cyberattacks and changes in legjslation and regulation related to
cybersecurity and data privacy, including such risks and challenges as a conséquence of the dse of emerging technologies, such as advanced forms of artificialintelligence and quantum computing (21)
changes in general comPetltlv_e factors _|nclud|n%g_b|l|tg to increase or maintain market share (22) inability to protect our intellectual Bropertg and infringement claims by third parties (23) inability of
counterparties to meet financial obligations or ability td enforce rights against such counterparties (24) changes in credit ratings (25) business, operational, requlatory, reputation, transition and other
risks and challenges in connection with climate change and ESG-related matters, including, ota%?therlng and reporting (26) inability to attract and retain key personnel (27) future liabilities under
defined benefit rétirement plans (28) failure to manage business risks, including in connection with use of models, use of derivatives, or maintaining appropria edool|C|es and guidelines (29) changes in
coglt_ol and credit markets, including interbank funding, as well as customer deposits, which provide the liquidity and capital required to fund our operations, and (30) the other risks and uncertainties

de allﬁ\(l:lén the most recent annual feport 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 document may contain ESG-related material that has been prepared by ING on the basis of publicly available information, internally developed data and other third-party sources believed to be
rel|qtlzleb_lll_§lc6 h1gs n% _s<13:ught %p independently verify information obtained from public and third-party sources and makes no representations or warranties as to accuracy, completeness, reasonableness
or reliability of such information.

Materiality, as used in the context of ESG, is distinct from, and should not be confused with, such term as defined in the Market Abuse Regulation or as defined for Securities and Exchange Commission
(‘SEC") reportmgdpu_rposes. Any issues identified as material for purposes of ESG in this document are therefore not necessarily material as defined in the Market Abuse Requlation or for SEC reporting
purposes. In addition, there is currently no single, globally recognized set of accepted definitions in assessing whether activities are “green” or “sustainable.” Without limifing any of the statements
contained herein, we make no representation or warrantg as to whether any of our securities constitutes a green or sustainable security or conforms to present or future investor expectations or
objectives for green or sustainable investing. For information on characteristics of a security, use of proceeds, a description of applicable project(s) and/or any other relevant information, please
reference the offering documents for such Security.

This document mG% contain 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 bg{reference into this document. 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 t6 any information found at websites O_Eerqted by third parties” ING cannot )
guorontee that websites operated by third parties femain available following the publication ot this document, or that ang information found at such websites will not change following the filing of this
ocument. Many of those factors aré beyond ING's control.

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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