PROSPECTUS SUPPLEMENT
(To prospectus dated September 14, 2005)

$700,000,000

GROUP

ING Groep N.V.
6.125% ING Perpetual Debt Securities

We are issuing $700,000,000 aggregate principal amount of 6.125% ING Perpetual Debt Securities, which will be
issued pursuant to a subordinated indenture between us and The Bank of New York, as trustee.

The ING Perpetual Debt Securities will bear interest at a rate of 6.125% per annum on their outstanding principal
amount, payable in U.S. dollars quarterly in arrears on January 15, April 15, July 15 and October 15, commencing on
January 15, 2006. We refer to these dates as interest payment dates. You will receive interest payments on your ING
Perpetual Debt Securities only in cash. As more fully described in this prospectus supplement, except in limited
circumstances, we may defer interest payments for any period of time; provided, however, that, except if we become subject
to capital adequacy regulations and a Regulatory Notification (as defined herein) occurs, such deferred payments will
become immediately due and payable if we make any payment on, or repurchase or redeem, our Junior Securities or Parity
Securities (each as defined herein). Although you will always receive cash in satisfaction of any payments, we may, in
certain circumstances, elect and, in the case of deferred payments, be required to satisfy our obligation to make such
payments in cash by issuing our Ordinary Shares, which, when sold, will provide a sufficient amount of cash necessary to
make all such payments. We refer to this as the Alternative Interest Satisfaction Mechanism. When we refer to Ordinary
Shares, we mean our ordinary shares, or bearer receipts in respect thereof.

ING Perpetual Debt Securities are perpetual securities that have no fixed maturity or redemption date. However, at
our option, we may redeem the ING Perpetual Debt Securities in whole (but not in part) at their aggregate principal
amount of $700,000,000, together with any Outstanding Payments (as defined herein), on January 15, 2011 or any interest
payment date thereafter, and upon the occurrence of certain tax and regulatory events described in this prospectus
supplement under “Description of the ING Perpetual Debt Securities.”

We have applied to list the ING Perpetual Debt Securities on the New York Stock Exchange under the symbol
“ISG.” Trading of the ING Perpetual Debt Securities is expected to begin within 30 days after the initial delivery thereof.

For a discussion of the risks that you should consider before purchasing the ING Perpetual Debt Securities, see
“Risk Factors” beginning on page S-8 of this prospectus supplement.

Price to Underwriting Proceeds to ING

Public(1) Discount(2) Groep N.V.(3)
Per ING Perpetual Debt Security .. ..., 100% 3.15% 96.85%
Total ..o $700,000,000 $22,050,000 $677,950,000

(1) Plus accrued interest, if any.

(2) In the event that the Underwriters make sales of more than $250,000 aggregate principal amount of ING Perpetual
Debt Securities to a single purchaser, we will pay the Underwriters compensation of 2.00% per ING Perpetual Debt
Security for such sales. In such case, the proceeds to ING Groep N.V. will be higher than those stated in the table
above.

(3) Before deducting expenses.

The Underwriters will have the option to purchase up to an additional $20,000,000 in principal amount of the ING
Perpetual Debt Securities to cover overallotments, if any, from us at the offering price less the underwriting discount.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or determined that this prospectus supplement and the accompanying prospectus are truthful or complete.
Any representation to the contrary is a criminal offense.

The Underwriters will deliver the ING Perpetual Debt Securities in book-entry form only through the facilities of The
Depository Trust Company on or about September 26, 2005. Beneficial interests in the ING Perpetual Debt Securities will
be shown on, and transfers thereof will be effected only through, records maintained by The Depository Trust Company and
its participants, including Clearstream Banking, société anonyme, Luxembourg (“Clearstream Banking”) and Euroclear
Bank S.A./N.V. (“Euroclear”).

ING Financial Markets Merrill Lynch & Co. UBS Investment Bank

Citigroup Morgan Stanley Wachovia Securities

Goldman, Sachs & Co. JPMorgan

The date of this prospectus supplement is September 16, 2005.
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You should rely only on the information contained or incorporated by reference in this prospectus
supplement and the accompanying prospectus. We have not, and the underwriters have not, authorized
any other person to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. We are not, and the underwriters are not, making an
offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should
assume that the information appearing in this prospectus supplement and the accompanying prospectus,
as well as information we previously filed with the Securities and Exchange Commission, which we
sometimes refer to as the SEC, and incorporated by reference, is accurate as of the date on the front
cover of this prospectus supplement only. Our business, financial condition, results of operations and
prospects may have changed since that date.

“We” and “us” refer to ING Groep N.V., the term “Group” or “ING” means ING Groep N.V. and
its consolidated subsidiaries.



This prospectus supplement does not constitute an offer to sell, or a solicitation of an offer to buy, any
of the securities offered hereby by any person in any jurisdiction in which it is unlawful for such person to
make such an offering or solicitation. The offer or sale of the ING Perpetual Debt Securities may be
restricted by law in certain jurisdictions, and you should inform yourself about, and observe, any such
restrictions.
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SUMMARY OF THE OFFERING

The following summary highlights information contained elsewhere in this prospectus supplement and
the accompanying prospectus. This summary is not complete and does not contain all the information that
may be important to you. You should read the entire accompanying prospectus and this prospectus
supplement, including the financial statements and related notes incorporated by reference herein, before
making an investment decision. Terms which are defined in “Description of the ING Perpetual Debt
Securities” or in the accompanying prospectus have the same meaning when used herein.

Issuer .......

Trustee . ... ..

Calculation Agent..................

Securities Offered .. ................

Interest......

Interest Payment Dates .............

Regular Record Dates ..............

Redemption . .

Subordination

ING Groep N.V., Amstelveenseweg 500, 1081 KL Amsterdam,
P.O. Box 810, 1000 AV Amsterdam, The Netherlands,
telephone: 011-31-20-541-54-11.

The Bank of New York, 101 Barclay Street, New York, New
York 10286.

ING Financial Markets LLC.

6.125% ING Perpetual Debt Securities, in an aggregate principal
amount of $700,000,000.

The ING Perpetual Debt Securities will be issued under our
subordinated indenture, as supplemented by a fourth
supplemental indenture, between us and The Bank of New York,
as trustee, and will constitute a series of our subordinated debt
securities as described in this prospectus supplement and the
accompanying prospectus.

The ING Perpetual Debt Securities will bear interest at a rate of
6.125% per annum, payable quarterly in arrears in equal
payments for any full Interest Period.

Subject to our right to defer interest payments as described
below, interest payments on the ING Perpetual Debt Securities
will be payable quarterly on January 15, April 15, July 15 and
October 15 of each year, commencing on January 15, 2006. We
refer to these dates as interest payment dates.

The regular record dates for each interest payment date will be
January 1, April 1, July 1 and October 1, respectively.

The ING Perpetual Debt Securities are perpetual securities and
have no fixed maturity date or redemption date. The ING
Perpetual Debt Securities are redeemable at our option, in
whole, but not in part, at their aggregate principal amount,
together with any outstanding payments, on January 15, 2011,
which we refer to as the First Call Date, or any interest payment
date thereafter. The ING Perpetual Debt Securities are also
subject to redemption upon the occurrence of a Tax Event or a
Regulatory Event, each as described in this prospectus
supplement under “Description of the ING Perpetual Debt
Securities — Optional Redemption and Redemption upon
Certain Events.”

The ING Perpetual Debt Securities are our direct, unsecured
and subordinated securities. The rights and claims of the holders
of the ING Perpetual Debt Securities are subordinated to the
claims of holders of our Senior Debt. OQur Senior Debt means:

 all claims of our unsubordinated creditors;
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Optional Deferral of Payments .......

Required Deferral of Payments.......

Dividend Stopper

e all claims of creditors whose claims are, or are expressed to
be, subordinated only to the claims of our unsubordinated
creditors (whether only in the event of our bankruptcy or
otherwise); and

« all claims of all of our other creditors, except those whose
claims are, or are expressed to rank, pari passu with, or junior
to, the claims of holders of the ING Perpetual Debt
Securities.

Upon our liquidation (upon dissolution or otherwise), you will be
treated effectively from a financial point of view as if you were a
holder of our most senior class or classes of preference shares.
As a result, your claims would effectively from a financial point
of view rank pari passu with such preference shares and any
other Parity Securities or Parity Guarantees, and junior to our
Senior Debt. When we refer to Parity Securities, we mean our
most senior class of preference shares or any of our other
securities which effectively from a financial point of view

e are similar to the most senior class of our preference shares:

 with respect to distributions on a return of assets upon our
liquidation; or

» with respect to dividends or distribution of payments or
other amounts thereunder; and

e rank pari passu with the ING Perpetual Debt Securities with
respect to such distributions or payments.

When we refer to Parity Guarantees, we mean any guarantees,
indemnities or other contractual support arrangements we enter
into with respect to securities issued by any of our subsidiaries or
Undertakings which effectively from a financial point of view

« are similar to the most senior class of our preference shares:

» with respect to distributions on a return of assets upon our
liquidation; or

» with respect to dividends or distribution of payments or
other amounts thereunder; and

e rank pari passu with the ING Perpetual Debt Securities with
respect to such distributions or payments.

Subject to the payment restriction described below, we may elect
to defer any payment (other than principal) on the ING
Perpetual Debt Securities for any period of time. However, if we
make this election, the deferred payment will bear interest at a
rate of 6.125% for the full period of deferral.

We will not make interest payments on the ING Perpetual Debt
Securities if, following payment of the interest, we would not be
solvent. Payments that are not made will be treated as deferred
interest. Interest will not accrue on interest payments we are
required to defer.

As long as there is deferred interest outstanding and any
payment is so deferred, we may not recommend to our
shareholders and, to the fullest extent permitted by law, we will
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Mandatory Payment Events;
Mandatory Partial Payment

Events

otherwise act to prevent, any action that would constitute a
Mandatory Payment Event or Mandatory Partial Payment Event,
each as described in this prospectus supplement under
“Description of the ING Perpetual Debt Securities — Dividend
Stopper; Mandatory Interest Payment.”

Notwithstanding the payment restrictions described above, if a
Mandatory Payment Event or a Mandatory Partial Payment
Event occurs, interest and deferred interest will be mandatorily
due and payable, together with any additional amounts due, as
described herein under the heading “Description of the ING
Perpetual Debt Securities — Dividend Stopper; Mandatory
Interest Payment.” We refer to these payments as Mandatory
Interest Payments.

Subject to the occurrence of a Regulatory Notification as
described under “— Alteration of Terms upon a Regulatory
Notification”, a Mandatory Payment Event occurs if:

e we declare, pay or distribute a dividend or make a payment
(other than a dividend in the form of Ordinary Shares) on any
of our Junior Securities or make a payment on a Junior
Guarantee;

« any of our subsidiaries or any entity in which we have a direct
or indirect financial, commercial or contractual majority
interest, which we refer to as an Undertaking, declares, pays or
distributes a dividend on any security issued by it benefitting
from a Junior Guarantee or makes a payment (other than a
dividend in the form of Ordinary Shares) on any security
issued by it benefitting from a Junior Guarantee;

» we or any of our subsidiaries or Undertakings redeems,
purchases or otherwise acquires for any consideration any of
our Junior Securities, any Parity Securities or any securities
issued by any of our subsidiaries or Undertakings benefitting
from a Junior Guarantee or Parity Guarantee, other than:

by conversion into or in exchange for our Ordinary Shares;

 in connection with transactions effected by or for the
account of our customers or customers of any of our
subsidiaries or in connection with distribution, trading or
market-making activities in respect of those securities;

e in connection with our satisfaction of our, or the satisfaction
by any of our subsidiaries of its, obligations under any
employee benefit plans or similar arrangements with or for
the benefit of employees, officers, directors or consultants;

e as a result of a reclassification of us or any of our subsidiaries
or the exchange or conversion of one class or series of capital
stock for another class or series of capital stock; or

 the purchase of the fractional interests in shares of our
capital stock or the capital stock of any of our subsidiaries
pursuant to the conversion or exchange provisions of that
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Alternative Interest Satisfaction

Mechanism .........

Sufficiency and Availability of

Ordinary Shares .. ...

Market Disruption Event

capital stock (or the security being converted or
exchanged); or

e any moneys are paid to or made available for a sinking fund or
for redemption of any Junior Securities, Parity Securities or
any securities issued by any of our subsidiaries or
Undertakings benefitting from a Junior Guarantee or Parity
Guarantee.

Subject to the occurrence of a Regulatory Notification as
described under “— Alteration of Terms upon a Regulatory
Notification”, a Mandatory Partial Payment Event occurs if:

e we declare, pay or distribute a dividend or make a payment on
any of our Parity Securities or make any payment on any of
our Parity Guarantees; or

e any of our subsidiaries or Undertakings declares, pays or
distributes a dividend on any security issued by it benefitting
from a Parity Guarantee or makes a payment on any security
issued by it benefitting from a Parity Guarantee.

If we have deferred an interest payment, we must, or if we so
elect at any time we may, satisfy our obligation to make any
payment to you on the ING Perpetual Debt Securities by issuing
Ordinary Shares in such amount that, when the Ordinary Shares
are sold, will provide enough cash for us to make full payments
to you on the ING Perpetual Debt Securities in respect of the
relevant payment. The Calculation Agent will calculate in
advance the number of our Ordinary Shares that we must issue
to raise the full amount of money due to you on the relevant
payment date. You will receive payments on the ING Perpetual
Debt Securities only in cash, never in Ordinary Shares.

We are required to keep available for issue enough Ordinary
Shares as we reasonably consider would be required for issuance
in order to satisfy the next four interest payments using the
Alternative Interest Satisfaction Mechanism.

If, in our opinion, a Market Disruption Event exists on or after
the 15th business day preceding any date upon which we are due
to satisfy a payment using the Alternative Interest Satisfaction
Mechanism, we may delay making payment to you until the
Market Disruption Event no longer exists. Any such deferred
payment shall bear interest at the Interest Rate if the Market
Disruption Event continues for 14 days or more beyond the
interest payment date.

Market Disruption Event means:

» the occurrence or existence of any suspension of, or limitation
imposed on, trading by reason of movements in price
exceeding limits permitted by Euronext Amsterdam N.V. or
on settlement procedures for transactions in the Ordinary
Shares on Euronext Amsterdam N.V. if, in any such case, that
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Alteration of Terms upon a Regulatory
Notification .....................

Additional Amounts ................

Early Redemption for Tax Event .. ...

Early Redemption for Regulatory

Event . ..

Book-entry System; Delivery

and Form

suspension or limitation is, in the determination of the
Calculation Agent, material in the context of the sale of the
Ordinary Shares;

* in our opinion, there has been a substantial deterioration in the
price and/or value of the Ordinary Shares, or circumstances
are such as to prevent or, to a material extent, restrict the
issue or delivery of the Ordinary Shares; or

e where, pursuant to the terms of the Indenture, moneys are
required to be converted from one currency into another
currency in respect of any payment, the occurrence of any
event that makes it impracticable to effect such conversion.

Upon the occurrence of a Regulatory Notification, the terms of
the Securities will be automatically altered, without any action
by holders, so that a Mandatory Payment Event, or a Mandatory
Partial Payment Event, as applicable, will be deemed to occur
only if we declare, pay or distribute a dividend or make a
payment (other than a dividend in the form of Ordinary Shares)
on our Ordinary Shares and/or other instruments which are
classified as equity under IFRS.

We will pay additional amounts to you to gross up interest
payments upon the imposition of Dutch withholding tax, subject
to customary exceptions.

Upon the occurrence of certain changes in the treatment of the
ING Perpetual Debt Securities for taxation purposes (e.g., loss
of deductibility to us or payments becoming subject to
withholding tax), we may redeem the ING Perpetual Debt
Securities in whole, but not in part, on the next interest payment
date, including before or after the First Call Date, at their
aggregate principal amount, together with any Outstanding
Payments.

If we become subject to capital adequacy regulations and if the
relevant regulator has determined that securities of the nature of
the ING Perpetual Debt Securities can no longer qualify as
Tier 1 Capital (or instruments of a similar nature which qualify
as core capital) for the purposes of such capital adequacy
regulations, then we may redeem the ING Perpetual Debt
Securities at any time, including prior to the First Call Date, in
whole, but not in part, at their aggregate principal amount
together with any Outstanding Payments.

We will issue the ING Perpetual Debt Securities only in fully
registered form, without coupons, in the form of beneficial
interests in one or more global securities. The ING Perpetual
Debt Securities will be issued only in denominations of US$25,
and integral multiples thereof. We will issue the ING Perpetual
Debt Securities as global securities registered in the name of
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Remedy for Non-payment

Cede & Co., as nominee for The Depository Trust Company,
which we refer to as DTC.

The ING Perpetual Debt Securities will be accepted for clearance
by DTC, Euroclear, and Clearstream Banking. The initial
distribution of the ING Perpetual Debt Securities will be cleared
through DTC only. Beneficial interests in the global ING
Perpetual Debt Securities will be shown on, and transfers thereof
will be effected only through, the book-entry records maintained
by DTC and its direct and indirect participants, including
Euroclear and Clearstream. Owners of beneficial interests in the
ING Perpetual Debt Securities will receive all payments relating
to their ING Perpetual Debt Securities in U.S. dollars.

The ING Perpetual Debt Securities will not be issued in
definitive form, except under certain limited circumstances
described herein. See “Description of the ING Perpetual Debt
Securities — Book-entry System; Delivery and Form.”

If any Payment Default occurs and continues regarding the ING
Perpetual Debt Securities, the trustee may pursue all legal
remedies available to it, including commencing a judicial
proceeding for the collection of the sums due and unpaid or a
bankruptcy proceeding in The Netherlands (but not elsewhere),
but the trustee may not declare the principal amount of any
outstanding ING Perpetual Debt Security to be due and payable.
If we fail to make payment and the solvency conditions are not
satisfied at the end of the 14-day period described under
“Description of the ING Perpetual Debt Securities — Defaults;
Limitation of Remedies — Payment Defaults,” such failure does
not constitute a Payment Default, but instead constitutes a
Payment Event. Upon a Payment Event, the trustee may
institute bankruptcy proceedings exclusively in The Netherlands,
but may not pursue any other legal remedy, including a judicial
proceeding for the collection of the sums due and unpaid.

Notwithstanding the foregoing, as a holder of the ING Perpetual
Debt Securities, you have the absolute and unconditional right to
institute suit for the enforcement of any payment when due and
such right may not be impaired without your consent.

It is a payment default with respect to the ING Perpetual Debt
Securities if we fail to pay or set aside for payment the amount
due to satisfy any payment on the ING Perpetual Debt
Securities when due, and such failure continues for 14 days;
provided, however, if we fail to make any Mandatory Interest
Payment as a result of:

« failure to satisfy the solvency conditions; or

e a deferral of an interest payment as permitted under the terms
of the Indenture;

that payment will constitute an Outstanding Payment and will
accumulate with any other Outstanding Payments until paid, but
will not be a Payment Default.
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Listing; Trading. ................... The ING Perpetual Debt Securities constitute a series of our
debt securities. We have applied to list the ING Perpetual Debt
Securities on the New York Stock Exchange under the symbol
“ISG.” Trading of the ING Perpetual Debt Securities is
expected to begin within 30 days after the initial delivery of the
ING Perpetual Debt Securities.

Once listed, each ING Perpetual Debt Security will trade as an
individual unit at a trading price that will take into account the
value, if any, of accrued but unpaid interest.

Governing Law .................... The ING Perpetual Debt Securities and the related Indenture
will be governed by, and construed in accordance with, the laws
of the State of New York, except that the subordination
provisions will be governed by and construed in accordance with
the laws of The Netherlands.

Use of Proceeds ................... We will use the net proceeds of the issue and sale of the ING
Perpetual Debt Securities for general corporate purposes and to
further strengthen our capital base.

RATIO OF EARNINGS TO FIXED CHARGES

The following table shows our ratio of earnings to fixed charges, computed in accordance with IFRS,
for the six months ended June 30, 2005:

Six Months Ended
June 30, 2005

1.25

The following table shows our ratio of earnings to fixed charges, computed in accordance with Dutch
GAAP, for the fiscal years ended December 31, 2004, 2003, 2002, 2001 and 2000:

Year Ended December 31,
2000 2001 2002 2003 2004

1.69 1.23 1.31 1.29 1.37

The ratio of earnings to fixed charges is calculated by dividing earnings by fixed charges. For this
purpose, “‘earnings’” means income from continuing operations before income tax and before minority
interests in consolidated subsidiaries plus fixed charges and losses from investments accounted for under
the equity method. “Fixed charges” means interest expense plus capitalized interest.
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RISK FACTORS

Your investment in the ING Perpetual Debt Securities will involve a degree of risk, including those
risks which are described in this section. You should carefully consider the following discussion of risks, as
well as the risks set forth in our Annual Report on Form 20-F, before deciding whether an investment in
the ING Perpetual Debt Securities is suitable for you.

We may defer payments on the ING Perpetual Debt Securities for any period of time.

We may elect, and under certain circumstances we may be required, to defer payments on the ING
Perpetual Debt Securities for any period of time, subject to, other than upon the occurrence of a
Regulatory Notification, suspension of payments on our Junior Securities, Parity Securities, Junior
Guarantees or Parity Guarantees. Unless deferral is required, deferred payments will bear interest at a rate
of 6.125%. See “— Following the occurrence of a Regulatory Notification, the terms of the ING Perpetual
Debt Securities will be automatically altered” and “Description of the ING Perpetual Debt Securities —
Deferral of Interest Payments.”

Following the occurrence of a Regulatory Notification, the terms of the ING Perpetual Debt Securities
will be automatically altered.

If we become subject to capital adequacy regulations and a Regulatory Notification occurs, the terms
of the securities will be automatically altered without any action by the holders. Following such alteration,
our deferral rights will be unchanged except that we may elect, and under certain circumstances we may
be required, to defer payments on the ING Perpetual Debt Securities for any period of time subject only
to suspension of payments on our Ordinary Shares and/or instruments which are classified as equity under
IFRS. Unless deferral is required, deferred payments will bear interest at a rate of 6.125%. See
“Description of the ING Perpetual Debt Securities — Alteration of Terms upon a Regulatory
Notification”.

The ING Perpetual Debt Securities are perpetual securities, and you will have no right to call for their
redemption.

The ING Perpetual Debt Securities are perpetual securities and have no fixed maturity date or
redemption date. We are under no obligation to redeem the ING Perpetual Debt Securities at any time
and you will have no right to call for their redemption.

We may redeem the ING Perpetual Debt Securities at any time if certain adverse tax or regulatory events
occur and we may redeem them at our option on January 15, 2011 or at any time on any interest
payment date thereafter.

Upon the occurrence of certain tax or regulatory events described more fully in this prospectus
supplement under “Description of the ING Debt Securities — Optional Redemption and Redemption upon
Certain Events,” the ING Perpetual Debt Securities will be redeemable at any time in whole, but not in
part, at our option. We may also redeem the ING Perpetual Debt Securities at our option, in whole but
not in part, on or after January 15, 2011. Any redemption of the ING Perpetual Debt Securities will be
subject to the conditions described under “Description of the ING Debt Securities — Optional
Redemption and Redemption upon Certain Events.”

We are not prohibited from issuing further debt which may rank pari passu with or senior to the ING
Perpetual Debt Securities.

Subject only to the conditions described in “Description of the ING Perpetual Debt Securities —
Subordination,” there is no restriction on the amount of debt that we may issue, which ranks senior to the
ING Perpetual Debt Securities or on the amount of securities that we may issue, which ranks pari passu
with the ING Perpetual Debt Securities. The issue of any such debt or securities may reduce the amount
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recoverable by you upon our bankruptcy or may increase the likelihood of a deferral of payments on the
ING Perpetual Debt Securities.

We may defer payments that we elect, or are required, to make pursuant to the Alternative Interest
Satisfaction Mechanism should we fail to have a sufficient number of Ordinary Shares available for issue.

If we are to make a payment using the Alternative Interest Satisfaction Mechanism and we have an
insufficient number of Ordinary Shares available for issue, then our payment obligation will be suspended
to the extent of such insufficiency until such time as sufficient Ordinary Shares are available to satisfy all
or part of the suspended payment obligation, as more fully described under “Description of the ING
Perpetual Debt Securities — Alternative Interest Satisfaction Mechanism — Insufficiency of Payment
Ordinary Shares.”

We may defer payments on the ING Perpetual Debt Securities if a Market Disruption Event Occurs.

If, following our decision to satisfy a payment using the Alternative Interest Satisfaction Mechanism,
in our opinion, a Market Disruption Event exists, such payment may be deferred until the cessation of
such market disruption, as more fully described under “Description of the ING Perpetual Debt
Securities — Market Disruption Event.” Any such deferred payments shall bear interest at a rate of
6.125% if the Market Disruption Event continues for 14 days or more.

There are limitations on the remedies available to you and the trustee should we fail to pay amounts due
on the ING Perpetual Debt Securities.

If a Payment Default occurs and continues regarding the ING Perpetual Debt Securities, the trustee
may pursue all legal remedies available to it, including commencing a judicial proceeding for the collection
of sums due and unpaid or commencing a bankruptcy proceeding in The Netherlands, but not elsewhere.
The trustee may not, however, declare the principal amount of any outstanding ING Perpetual Debt
Security to be due and payable. Upon a Payment Event, the sole remedy available to you and the trustee
for recovery of amounts owing in respect of any payment or principal in respect of the ING Perpetual
Debt Securities will be the institution of bankruptcy proceedings in The Netherlands. Although there is
some doubt under Dutch law whether the trustee would be permitted to commence a bankruptcy
proceeding in The Netherlands, in all cases any holder of the ING Perpetual Debt Securities with a due
and payable claim would be permitted to commence such proceedings in accordance with Dutch
bankruptcy law. See “Description of the ING Perpetual Debt Securities — Defaults; Limitation of
Remedies.”

You will be deemed to have waived all rights of set-off.

Subject to applicable law, you may not exercise or claim any right of set-off in respect of any amount
we owe you arising under or in connection with the ING Perpetual Debt Securities and you will be
deemed to have waived all such rights of set-off. See “Description of the ING Perpetual Debt
Securities — Defaults; Limitation of Remedies.”

The ING Perpetual Debt Securities are a new issue of securities, and there is no assurance that a trading
market will exist or that it will be liquid.

The ING Perpetual Debt Securities are a new issue of securities and have no established trading
market. Although application has been made to list the ING Perpetual Debt Securities on the New York
Stock Exchange, there can be no assurance that an active trading market will develop. Even if an active
trading market does develop, no one, including the underwriters, is required to maintain its liquidity. The
liquidity and the market prices for the ING Perpetual Debt Securities can be expected to vary with
changes in market and economic conditions, our financial condition and prospects and other factors that
generally influence the market prices of securities.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual reports on Form 20-F and other reports and information on Form 6-K with the SEC.
You may also read and copy any document we file at the SEC’s Public Reference Room at 100 F Street,
N.E., Room 1580, Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for more information
about the operation of the Public Reference Room. You may also inspect our SEC reports and other
information at the New York Stock Exchange, Inc., 20 Broad Street, New York, New York 10005 or on
our website at http://www.ing.com. The contents of our website are not incorporated into, and do not form
part of, this prospectus supplement.

We have filed a registration statement on Form F-3 under the Securities Act of 1933, as amended,
with the SEC covering the ING Perpetual Debt Securities. For further information on the ING Perpetual
Debt Securities, you should review our registration statement and its exhibits.
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INCORPORATION OF INFORMATION WE FILE WITH THE SEC

The SEC allows us to “incorporate by reference” the information we file with them, which means:
* incorporated documents are considered part of this prospectus supplement;
» we can disclose important information to you by referring you to those documents; and

« information that we file with the SEC will automatically be considered to update and supersede this
prospectus supplement.

We incorporate by reference the documents listed below, which we filed with the SEC under the
Securities Exchange Act of 1934, as amended:

e Annual Report on Form 20-F for the year ended December 31, 2004, filed on April 18, 2005; and
e Current Reports on Form 6-K filed on July 14, 2005, August 12, 2005 and September 14, 2005.

We also incorporate by reference any future filings made by us with the SEC under Section 13(a),
13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as well as any Form 6-K furnished to the
SEC to the extent such form 6-K expressly states that we incorporate such form by reference in this
prospectus supplement, until we sell all of the ING Perpetual Debt Securities covered by this prospectus
supplement.

Except as otherwise noted, we present the financial statement amounts prior to December 31, 2004 in
this prospectus supplement and the accompanying prospectus and in our Annual Report in accordance
with generally accepted accounting principles in The Netherlands (“Dutch GAAP”), which differ in
certain significant respects from generally accepted accounting principles in the United States
(“US GAAP”). Please refer to note 6 of the notes to the consolidated financial statements that are
contained in the Annual Report on Form 20-F for the year ended December 31, 2004 that we incorporate
by reference into this prospectus supplement and the accompanying prospectus for a description of the
significant differences between Dutch GAAP and U.S. GAAP and a reconciliation of certain income
statement and balance sheet items to U.S. GAAP.

With effect from January 1, 2005, the consolidated annual and interim financial statements of ING,
including the interim financial statements for the first six months of 2005 included in the report on
Form 6-K filed on August 12, 2005, are and will be prepared in accordance with International Financial
Reporting Standards (IFRS). The IFRS accounting policies applied to the interim financial statement for
the first six months of 2005 are not final and may change. Such changes may result from a number of
factors, including changes in IFRS standards, changes in regulatory requirements, additional reviews and
analyses (including market trends), and audit review. Future Annual Reports on Form 20-F of ING will
present the effects of the differences on our audited consolidated financial statements between IFRS and
U.S. GAAP. IFRS differs in certain significant respects from Dutch GAAP. For additional information on
our transition from Dutch GAAP to IFRS, see “Item 5 — Operating and Financial Review and
Prospects — Critical Accounting Policies — Transition to IFRS” in our Annual Report on Form 20-F for
the year ended December 31, 2004, and our Report on Form 6-K filed on September 14, 2005
incorporated by reference into this prospectus supplement.

You may request, orally or in writing, a copy of any filings referred to above, at no cost, by contacting
us at the following address: ING Groep N.V., Attention: Investor Relations, Amstelveenseweg 500, 1081
KL Amsterdam, P.O. Box 810, 1000 AV Amsterdam, The Netherlands, telephone: 011-31-20-541-54-11.

You should rely only on the information contained or incorporated by reference in this prospectus
supplement and the accompanying prospectus. We have not authorized any other person to provide you
with different information. If anyone provides you with different or inconsistent information, you should
not rely on it. We are not making an offer to sell the ING Perpetual Debt Securities in any jurisdiction
where the offer or sale is prohibited. You should assume that the information appearing in this prospectus
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supplement and the accompanying prospectus, as well as information we previously filed with the SEC and
incorporated by reference, is accurate as of the date on the front cover of this prospectus supplement only.
Our business, financial condition, results of operations and prospects may have changed since that date.
We have taken all reasonable care to ensure that the statements we made in this prospectus supplement
and the accompanying prospectus are true and accurate in all material respects and that we have not
omitted any material facts that make any of the statements we made in this prospectus supplement and
the accompanying prospectus misleading.
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CAPITALIZATION AND INDEBTEDNESS

The following table sets forth the Group’s capitalization in accordance with IFRS on June 30, 2005,
both actual and as adjusted to give effect to this offering. You should read this table together with our
consolidated financial statements and the other financial data incorporated by reference into this prospectus
supplement.

At June 30, 2005 As Adjusted
EUR USD() EUR USD()
(In millions)
Short-term debt(2) ...... ... ... 588,581 712,065 588,581 712,065
Long-term debt(2) ........ ... 115,828 140,129 115,828 140,129
Subordinated loans. .. ........ ... ... .. ... .. ... ... 4,895 5,922 5,474 6,622
Minority interests . .. ......vti i 1,665 2,014 1,665 2,014
Preference shares of Group companies .............. 296 358 296 358
Shareholders’ equity. ...,
Preference shares (nominal value EUR 1.20;
authorized 300,000,000; issued 87,080,450) (3) ... 104 126 104 126
Ordinary shares (nominal value EUR 0.24;
authorized 3,000,000,000; issued 2,204,830,542) .. 529 640 529 640
Other surplus reserves . ............c.ovvvvnenn... 34,677 41,952 34,677 41,952
Total shareholders’ equity ....................... 35,310 42,718 35,310 42,718
Total capitalization .......................... 157,994 191,141 158,573 191,841

(1) For your convenience, we have translated euro amounts into U.S. dollars at the Noon Buying Rate on
June 30, 2005, of $1.2098 to EUR 1.00.

(2) Short-term debt and long-term debt include savings accounts, time deposits and other customer credit
balances, certificates of deposit, debentures and other non-subordinated debt securities, securities sold
subject to repurchase agreements, non-subordinated interbank debt and other borrowings.

(3) We have also authorized 900,000,000 Cumulative Preference Shares (nominal value EUR 1.20), of
which there were none outstanding as of June 30, 2005.

USE OF PROCEEDS

The net proceeds to ING Groep N.V. from the sale of the ING Perpetual Debt Securities offered
pursuant to this prospectus supplement are expected to be approximately $677,950,000 (before expenses).
We will use the net proceeds of the issue and sale of the ING Perpetual Debt Securities for general
corporate purposes and to further strengthen our capital base.



ING GROEP N.V.

We are a global financial institution of Dutch origin offering banking, insurance and asset
management products to more than 60 million private, corporate and institutional clients in over
50 countries. We have a workforce of almost 113,000 people worldwide.

Our wholly owned subsidiary ING Bank N.V., through which we conduct our banking operations, is
globally active through several business units, including ING Bank, Postbank and Regio Bank in The
Netherlands and mainly ING Direct, ING Belgium (formerly known as BBL), ING Bank Slaski
(participation of 75%), ING Wholesale and ING Real Estate outside The Netherlands.

Our wholly owned subsidiary ING Verzekeringen N.V. (ING Insurance), through which we conduct
our insurance operations, is represented in some 25 countries around the world through a variety of
insurance companies, offering life insurance and — in a selected number of countries — non-life insurance,
as well as asset management. In The Netherlands, ING Insurance is market leader in life insurance and
pensions and a prominent company in non-life insurance and as an asset manager. The United States and
Canada are other important insurance markets for us. In approximately 20 countries we started life-
insurance companies from scratch during the eighties, including in Europe (especially Poland, Czech
Republic and Hungary), in Asia (especially Japan, Taiwan, Korea, Malaysia) and in Latin America
(especially Mexico and Chile). India and China are important growth markets.

ING Groep N.V. was established on March 4, 1991 through the merger between Nationale-
Nederlanden, which was the largest insurer in the Netherlands, and NMB Postbank Group, which was one
of the largest banks in the Netherlands. ING Groep N.V. is incorporated under the laws of the
Netherlands. An operational management structure ensures a close co-operation between the banking and
insurance activities, strategically as well as commercially. The sub-holding companies remain legally
separate.



DESCRIPTION OF THE ING PERPETUAL DEBT SECURITIES

The following description is only a summary and does not describe every aspect of the ING Perpetual
Debt Securities or the Indenture. Therefore, it may not contain all of the information that is important to
you as a potential purchaser of the ING Perpetual Debt Securities. If you purchase the ING Perpetual Debt
Securities, your rights will be determined by the ING Perpetual Debt Securities, the Indenture and the
Trust Indenture Act of 1939. In light of this, you should read the Indenture and the form of the ING
Perpetual Debt Securities filed with the Securities and Exchange Commission before making an investment
decision. You can read the Indenture and the form of ING Perpetual Debt Securities at the locations listed
under “Where You Can Find More Information” in this prospectus supplement.

General

The following summary description of the material terms and provisions of the ING Perpetual Debt
Securities supplements the description of certain terms and provisions of the debt securities of any series
set forth in the accompanying prospectus under the heading “Description of Debt Securities We May
Offer.” Together with the terms of the debt securities contained in the accompanying prospectus, the
terms described herein constitute a description of the material terms of the ING Perpetual Debt
Securities. In cases of inconsistency between the terms described herein and the relevant terms described
in the prospectus, the terms presented herein will apply and replace those described in the accompanying
prospectus.

The ING Perpetual Debt Securities will be issued under our subordinated debt indenture, dated as of
July 18, 2002, between us and The Bank of New York, as trustee, which we refer to as the Subordinated
Indenture, and a fourth supplemental indenture, to be dated as of September 26, 2005, between us and
The Bank of New York, as trustee, which we refer to as the Supplemental Indenture. We refer to the
Subordinated Indenture and the Supplemental Indenture collectively as the Indenture. The ING Perpetual
Debt Securities will be treated as a separate series of our subordinated debt securities. We will file a copy
of the Supplemental Indenture relating to the ING Perpetual Debt Securities and the form of the ING
Perpetual Debt Securities with the SEC. In accordance with the terms of the Subordinated Indenture, we
are permitted to issue additional ING Perpetual Debt Securities that would be considered part of the same
series of ING Perpetual Debt Securities we are offering pursuant to this prospectus supplement. None of
the defeasance provisions contained in Section 1302 of the Subordinated Indenture will apply to the ING
Perpetual Debt Securities and those provisions will not be considered part of the Indenture with respect to
the ING Perpetual Debt Securities.

Form and Denomination

We will issue the ING Perpetual Debt Securities only in fully registered form, without coupons, in
the form of beneficial interests in one or more global securities. The ING Perpetual Debt Securities will
be issued in denominations of US$25 and integral multiples thereof. We will issue the ING Perpetual
Debt Securities as global securities registered in the name of Cede & Co., as nominee for DTC. Please
read “— Book-entry System; Delivery and Form” for more information about the form of the ING
Perpetual Debt Securities and their clearance and settlement.

Interest

Subject to our right to defer interest payments as described under “— Deferral of Interest Payments,”
interest on the ING Perpetual Debt Securities will be payable quarterly in arrears in equal payments for
any full Interest Period on January 15, April 15, July 15 and October 15 of each year, at a fixed rate per
annum on their outstanding principal amount equal to 6.125%, commencing on January 15, 2006
(calculated on a 30/360 day basis). We refer to such rate as the Interest Rate and each such date as an
interest payment date. If any interest payment date is not a business day, interest will be payable on the
next business day (without any interest or other payment in respect of the delay). The regular record dates
for each interest payment date shall be January 1, April 1, July 1 and October 1, respectively.

Each of the periods, commencing on (and including) the issue date and ending on (but excluding)
the first interest payment date, and each successive period commencing on (and including) an interest
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payment date and ending on (but excluding) the next succeeding interest payment date is referred to
herein as an Interest Period.

Payments
Method of Payment

Payments of any amounts in respect of any ING Perpetual Debt Securities represented by global
securities will be made by the trustee to DTC. Any such payments of interest and certain other payments
on or in respect of the ING Perpetual Debt Securities will be in U.S. dollars and will be calculated by the
trustee or such other agent as we may appoint.

Except in a bankruptcy, all payments on the ING Perpetual Debt Securities will be conditional upon
our being solvent at the time of payment, and we will not make any payment unless we will be solvent
immediately afterwards. We refer to this condition as the Required Deferral Condition. For this purpose,
we are solvent if we meet the following ‘“solvency conditions™:

» we are able to make payments on our Senior Debt as they become due, and

« our assets exceed the sum of our liabilities (excluding liabilities not considered Senior Debt).

Payments Subject to Fiscal Laws

All payments made in respect of the ING Perpetual Debt Securities will be subject, in all cases, to
any fiscal or other laws and regulations applicable thereto in the place of payment, but such laws or
regulations will not affect our obligation to pay Additional Amounts.

Deferral of Interest Payments

Interest payments and any other payments with respect to the ING Perpetual Debt Securities will be
subject to deferral in the following circumstances.

Required Deferral of Payments

Except in the case of a Mandatory Payment Event or a Mandatory Partial Payment Event, if the
Required Deferral Condition is met on the 20th business day preceding the date on which any payment
would, in the absence of deferral, be due and payable, we must defer any such payment. In such case, we
will deliver a notice to the trustee, the holders and the Calculation Agent, not less than 16 business days
prior to such date. We refer to such notice as a Deferral Notice.

Except in the case of a Mandatory Payment Event or a Mandatory Partial Payment Event, if, after
we defer a payment as a result of the Required Deferral Condition being met, the Required Deferral
Condition is no longer met on the 20th business day preceding any subsequent interest payment date, then
we will satisfy such payment on the relevant Deferred Interest Satisfaction Date by giving notice, not less
than 16 business days prior to the Deferred Interest Satisfaction Date, to the trustee, the holders and the
Calculation Agent that we will satisfy such payment on such date.

We will not satisfy such payment on the relevant Deferred Interest Satisfaction Date referred to
above, if:

» we have previously elected to satisfy such payment earlier (provided that, at the time of satisfying
such payment, the Required Deferral Condition fails to be met) by delivering a notice to the
trustee, the holders and the Calculation Agent not less than 16 business days prior to the relevant
Deferred Interest Satisfaction Date that we will satisfy such payment on such date; or

« we validly elect to use our right to optionally defer any such payment which would otherwise have
been required to be paid on such Deferred Interest Satisfaction Date.
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Any payment that we defer due to the Required Deferral Condition will not accrue interest, except
under the circumstances we describe below under “— Alternative Interest Satisfaction Mechanism.”
Unless we obtain permission from our relevant regulator, we are permitted to satisfy our obligation to pay
the Deferred Interest Payment only in accordance with the Alternative Interest Satisfaction Mechanism.
See “— Alternative Interest Satisfaction Mechanism” below.

Optional Deferral of Payments

We may defer all or part of any payment that is due and payable by giving a Deferral Notice to the
trustee, the Calculation Agent and the holders not less than 16 business days prior to the relevant due
date. We refer to this right to defer as an Elective Deferral Interest Payment. Except in the case of a
Mandatory Payment Event or a Mandatory Partial Payment Event, we may satisfy any such payment at
any time, but, unless we obtain the prior consent of the relevant regulator, only by using the Alternative
Interest Satisfaction Mechanism. When we use the Alternative Interest Satisfaction Mechanism, we will
deliver a notice to the trustee and the Calculation Agent, not less than 16 business days prior to the
relevant Deferred Interest Satisfaction Date, informing them of our election to so satisfy such payment and
specifying the relevant Deferred Interest Satisfaction Date.

Elective Deferral Interest Payments will bear interest at a rate equal to 6.125% from (and including)
the date on which, but for such deferral, the Deferred Interest Payment would otherwise have been due to
be made to (but excluding) the relevant Deferred Interest Satisfaction Date.

Dividend Stopper; Mandatory Interest Payment

We will give a Deferral Notice in the case of a Required Deferral Condition and we may give a
Deferral Notice, in our sole discretion and for any reason, in the case of an Elective Deferral Interest
Payment, except that a Deferral Notice as to a payment required to be paid pursuant to a Mandatory
Payment Event or Mandatory Partial Payment Event will have no force or effect.

Dividend Stopper

We agree in the Indenture that, beginning on the day we give a Deferral Notice until all Deferred
Interest Payments are paid or satisfied in full, we will not recommend to our shareholders, and to the
fullest extent permitted by applicable law, we will otherwise act to prevent a Mandatory Payment Event or
a Mandatory Partial Payment Event from occurring. Subject to the occurrence of a Regulatory
Notification as described under “— Alteration of Terms upon a Regulatory Notification”, a Mandatory
Payment Event occurs if:

» we declare, pay or distribute a dividend or make a payment (other than a dividend in the form of
Ordinary Shares) on any of our Junior Securities or make a payment on a Junior Guarantee;

« any of our subsidiaries or any entity in which we have a direct or indirect financial, commercial or
contractual majority interest, which we refer to as an Undertaking, declares, pays or distributes a
dividend on any security issued by it benefitting from a Junior Guarantee or makes a payment
(other than a dividend in the form of ordinary shares) on any security issued by it benefitting from
a Junior Guarantee;

e we or any of our subsidiaries or Undertakings redeems, purchases or otherwise acquires for any
consideration any of our Junior Securities, Parity Securities or securities issued by any of our
subsidiaries or Undertakings benefitting from a Junior Guarantee or Parity Guarantee, other than:

* by conversion into or in exchange for our Ordinary Shares;

 in connection with transactions effected by or for the account of our customers or customers of
any of our subsidiaries or in connection with the distribution, trading or market-making activities
in respect of those securities;
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* in connection with our satisfaction of our, or the satisfaction by any of our subsidiaries of its,
obligations under any of our employee benefit plans or similar arrangements with or for the
benefit of employees, officers, directors or consultants of the Group;

* as a result of a reclassification of us or any of our subsidiaries or the exchange or conversion of
one class or series of capital stock for another class or series of capital stock; or

 the purchase of fractional interests in shares of our capital stock or the capital stock of any of our
subsidiaries pursuant to the conversion or exchange provisions of that capital stock (or the
security being converted or exchanged); or

e any moneys are paid to or made available for a sinking fund or for redemption of any Junior
Securities, Parity Securities or any securities issued by any of our subsidiaries or Undertakings
benefitting from a Junior Guarantee or Parity Guarantee.

Subject to the occurrence of a Regulatory Notification as described under “— Alteration of Terms
upon a Regulatory Notification”, a Mandatory Partial Payment Event occurs if:

» we declare, pay or distribute a dividend or make a payment on any of our Parity Securities or make
any payment on any of our Parity Guarantees; or

« any of our subsidiaries or Undertakings declares, pays or distributes a dividend on any security
issued by it benefitting from a Parity Guarantee or makes a payment on any security issued by it
benefitting from a Parity Guarantee.

Mandatory Interest Payment
If a Mandatory Payment Event occurs, then:

« all Deferred Interest Payments will become mandatorily due and payable in full on the date of the
Mandatory Payment Event, notwithstanding any further Deferral Notice or an occurrence or
continuance of the Required Deferral Condition. Unless we obtain the prior consent of our relevant
regulator, we may only satisfy our obligations to pay such Deferred Interest Payments in accordance
with the Alternative Interest Satisfaction Mechanism; and

« the interest payments payable on the next four consecutive interest payment dates, the next two
consecutive interest payment dates or the next interest payment date, as the case may be, after the
occurrence of such Mandatory Payment Event, depending on whether the Junior Securities, Parity
Securities, or the security benefitting from the Junior Guarantee or the Parity Guarantee pay
dividends or income distributions on an annual basis, a semiannual basis or a quarterly basis,
respectively, will be mandatorily due and payable in full on each such next interest payment date,
notwithstanding any Deferral Notice as to such interest payments or the occurrence or continuance
of any Required Deferral Condition. We are permitted, but shall not be required, to satisfy our
obligation to make the interest payments payable on such interest payment date, other than
Deferred Interest Payments, in accordance with the Alternative Interest Satisfaction Mechanism.

If a Mandatory Partial Payment Event occurs, then:

« all Deferred Interest Payments will become mandatorily due and payable in full on the date of the
Mandatory Partial Payment Event, notwithstanding any further Deferral Notice or an occurrence or
continuance of the Required Deferral Condition. Unless we obtain the prior consent of our relevant
regulator, we may only satisfy our obligations to pay such Deferred Interest Payments in accordance
with the Alternative Interest Satisfaction Mechanism; and

e Mandatory Partial Payments in respect of each ING Perpetual Debt Security will be mandatorily
due and payable on the next four consecutive interest payment dates, the next two consecutive
interest payment dates or the next interest payment date, as the case may be, after the occurrence
of such Mandatory Partial Payment Event, depending on whether the Parity Securities or the
security benefitting from the Parity Guarantee pay dividends or income distributions on an annual
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basis, a semiannual basis or a quarterly basis, respectively, notwithstanding any Deferral Notice or
an occurrence of the Required Deferral Condition. We are permitted, but shall not be required, to
satisfy our obligation to pay any Mandatory Partial Payments in accordance with the Alternative
Interest Satisfaction Mechanism.

Alternative Interest Satisfaction Mechanism

General

We are permitted to satisfy our obligation to pay you through the issuance of our Ordinary Shares
which, when sold, will provide a cash amount sufficient for us to make payments due to you in respect of
the relevant payment. We refer to this procedure as the Alternative Interest Satisfaction Mechanism. Subject
to the absence of a Required Deferral Condition, we may elect to use the Alternative Interest Satisfaction
Mechanism in order to satisfy our obligation to make any interest payment, including any Mandatory
Interest Payment, by giving not less than 16 business days’ notice to the trustee.

Our obligation to pay in accordance with the Alternative Interest Satisfaction Mechanism will be
satisfied as follows:

» we will give at least 16 business days’ notice of the relevant interest payment date to the trustee,
the Calculation Agent and holders of the ING Perpetual Debt Securities;

by the close of business on or before the seventh business day prior to the relevant interest payment
date or Deferred Interest Satisfaction Date, we will have authorized for issuance such number of
Ordinary Shares as, in the determination of the Calculation Agent, have a market value (after
conversion from euros into U.S. dollars) of not less than 110% of the relevant payment to be satisfied
on such interest payment date (each such Ordinary Share is a Payment Ordinary Share) plus the
claims for the costs and expenses to be borne by us in connection with using the Alternative Interest
Satisfaction Mechanism (including, without limitation, the fees and expenses of the Calculation Agent);

+ the Calculation Agent will procure purchasers for such Ordinary Shares as soon thereafter as
reasonably practicable, but not later than the fourth business day prior to the relevant Interest
Payment Date;

» we will sell such Ordinary Shares in the open market as instructed by the Calculation Agent and
collect any sales proceeds;

« we will immediately transfer the sales proceeds (or such amount of sales proceeds as is necessary
(after conversion from euros into U.S. dollars) to make the relevant payment) to the trustee on the
business day preceding the payment date for payment by the trustee, on the payment date, towards
applicable Interest Payments to be satisfied;

« if, after the operation of the above procedures, there would, in the opinion of the Calculation
Agent, be a shortfall on the date on which the relevant payment is due, we will issue further
Ordinary Shares in accordance with the provisions of the Indenture to ensure that a sum at least
equal to the relevant payment is available to make the payment in full on the relevant due date. If,
despite these provisions, such a shortfall still exists on the relevant due date we may, in accordance
with the provisions of the Indenture, either pay an amount equal to such shortfall as soon as
practicable to the trustee or continue to issue Ordinary Shares until the trustee has received funds
equal to the full amount of such shortfall; and

« if, pursuant to the Alternative Interest Satisfaction Mechanism, proceeds are raised in excess of the
amount required to pay the applicable payments plus the claims for the fees, costs and expenses to
be borne by us in connection with using the Alternative Interest Satisfaction Mechanism, we will
retain such excess proceeds.

If we elect to make any payment in accordance with the Alternative Interest Satisfaction Mechanism,
the receipt of cash proceeds on the sale of our Ordinary Shares issued to the trustee or its agent will
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satisfy the relevant payment or the relevant part of such payment. The proceeds from the sale of Ordinary
Shares pursuant to the Alternative Interest Satisfaction Mechanism will be paid to you by the trustee in
respect of the relevant payment.

Insufficiency of Payment Ordinary Shares

If we are to satisfy a payment pursuant to the Alternative Interest Satisfaction Mechanism and we do
not, on the date when the number of Payment Ordinary Shares required to be issued is determined, have a
sufficient number of Ordinary Shares available for issue, then we shall notify the trustee, the Calculation
Agent and the holders that all or part, as the case may be, of the relevant payment cannot be satisfied due
to not having a sufficient number of authorized Ordinary Shares. In this case the payment or part thereof
shall be satisfied following the date of our next annual general meeting or extraordinary general meeting of
our shareholders at which a resolution is passed authorizing a sufficient number of Ordinary Shares
available to satisfy all or such part of the relevant payment. If, however, the number of Ordinary Shares
authorized to be issued at any such meeting is insufficient to satisfy all or such part of the relevant
payment then those Ordinary Shares so issued will be applied by us in partial satisfaction of all or such
part of the relevant payment. Following the passage of a resolution which authorizes us to issue additional
Ordinary Shares for this purpose, we will provide not less than 16 business days’ notice to the trustee, the
Calculation Agent and the holders of the date upon which the relevant payment or, as the case may be,
the part thereof, is to be made. The relevant payment or, as the case may be, the part thereof, which is
not so satisfied will, unless it is a required Deferred Interest Payment and has not been subsequently either
satisfied or deferred pursuant to an Elective Deferral Interest payment, continue to accrue interest at a rate
of 6.125% from (and including) the date on which payment would otherwise have been due to (but
excluding) the date on which such payment or part thereof is satisfied or, in the event of a Market
Disruption Event, the date on which such payment or part thereof would, but for the occurrence of such
Market Disruption Event, have been satisfied from which date interest (if any) will accrue on such
payment as provided in “— Market Disruption Event” below.

If we do not have a sufficient number of Ordinary Shares and do not hold an annual general meeting
within six months of giving the notice first mentioned above, at which a resolution to make a sufficient
number of Ordinary Shares available is proposed, the trustee will by notice require us to convene an
extraordinary general meeting at which such a resolution will be proposed on a date falling within
10 weeks of such notice from the trustee.

In the event that any such resolution proposed at any such annual general meeting or extraordinary
general meeting is rejected, the resolution will be proposed at each annual general meeting or any
extraordinary general meeting thereafter until the resolution has been passed by our shareholders.

At the date of this prospectus supplement, we have a sufficient number of authorized but unissued
Ordinary Shares, and our Executive Board has the necessary authority to make the interest payments
required to be made in respect of the ING Perpetual Debt Securities during the next 12-month period,
assuming the Alternative Interest Satisfaction Mechanism is used for each interest payment during such
12-month period.

We will undertake in the Indenture to keep available for issue a sufficient number of authorized, but
unissued Ordinary Shares as we reasonably consider would be required to be issued as Payment Ordinary
Shares in connection with the next four interest payments. Should we fail to keep available such unissued
Ordinary Shares, no damages will be payable in connection with such failure. The trustee may, however,
require that we, as soon as practicable, hold an extraordinary general meeting of our shareholders at which
a resolution will be passed to remedy such failure.

The trustee is not obligated to monitor whether we have a sufficient number of unissued Ordinary
Shares available for issuance as Payment Ordinary Shares and the trustee is entitled to assume, unless it
has actual knowledge to the contrary, that we are complying with our obligations to do so.
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Market Disruption Event

If, in our opinion, a Market Disruption Event exists on or after the 15th business day preceding any
date upon which a payment or part thereof is due to be made or satisfied pursuant to the Alternative
Interest Satisfaction Mechanism, then we may give notice to the trustee, the Calculation Agent and the
holders as soon as possible after the Market Disruption Event has arisen or occurred, whereupon the relevant
payment will be deferred until such time as, in our opinion, the Market Disruption Event no longer exists.

Any such deferred payment or part thereof will be satisfied as soon as practicable after the Market
Disruption Event no longer exists. Except as provided in the next sentence, interest will not accrue on such
deferred payment or part thereof, however, during a Market Disruption Event. If we do not make the
relevant payment or part thereof for a period of 14 days or more after its due date, even if the Market
Disruption Event is continuing, interest shall accrue on such deferred payment or part thereof from (and
including) the date on which the relevant payment or part thereof was due to be made to (but excluding)
the date on which such payment or part thereof is made. Any such interest shall accrue at the Interest
Rate and shall be satisfied only in accordance with the Alternative Interest Satisfaction Mechanism and as
soon as reasonably practicable after the relevant deferred payment is made. No liability shall attach to the
trustee or its agents if, as a result of a Market Disruption Event or any other event outside the control of
the trustee or any such agent, the trustee or any such agent is unable to comply with its duties in
connection with any payment made pursuant to the Alternative Interest Satisfaction Mechanism.

Alteration of Terms upon a Regulatory Notification

Upon the occurrence of a Regulatory Notification, the terms of the ING Perpetual Debt Securities
will be automatically altered, without any action by holders, so that a Mandatory Payment Event, or a
Mandatory Partial Payment Event, as applicable, will be deemed to occur only if we declare, pay or
distribute a dividend or make a payment (other than a dividend in the form of Ordinary Shares) on our
Ordinary Shares and/or other instruments which are classified as equity under IFRS. After the alteration,
the ING Perpetual Debt Securities will be considered capital securities which, for purposes of IFRS, are
classified as equity applying IFRS standards.

“Regulatory Notification” means, after we become subject to capital adequacy regulations, the
relevant regulator shall have notified us to the effect that on any date on which a payment on the ING
Perpetual Debt Securities would otherwise have been due, our capital ratio would after such payment be
less than the minimum capital adequacy requirements as enforced by the relevant regulator.

Subordination

The ING Perpetual Debt Securities constitute our direct, unsecured, subordinated securities and rank
pari passu without any preference among themselves.

The rights and claims of the holders of the ING Perpetual Debt Securities are subordinated to Senior
Debt in that rights regarding payments and the issuance of Ordinary Shares (as described under
“Alternative Interest Satisfaction Mechanism™) will be subject to the solvency conditions. Upon our
liquidation, moratorium of payments or bankruptcy, the holders of the ING Perpetual Debt Securities will
rank, effectively from a financial point of view, in priority to all holders of Junior Securities and equally
with the holders of our existing most senior preference shares and any other Parity Securities and Parity
Guarantees then outstanding. Upon our liquidation, moratorium of payments or bankruptcy, any payments
on the ING Perpetual Debt Securities will be subordinate to, and subject in right of payment to the prior
payment in full of, all Senior Debt.

For the purposes of the ING Perpetual Debt Securities, our Senior Debt means:

« all claims of our unsubordinated creditors;

« all claims of creditors whose claims are, or are expressed to be, subordinated (whether only in the
event of our insolvency or otherwise) only to the claims of our unsubordinated creditors; and

« all claims of all of our other creditors, except those whose claims are, or are expressed to rank, pari
passu with, or junior to, the claims of holders of ING Perpetual Debt Securities.
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As of June 30, 2005, we had approximately EUR 5 billion of Senior Debt outstanding.

The definition of Senior Debt described in the accompanying prospectus under “Description of Debt
Securities We May Offer — The Senior Debt Indenture and the Subordinated Debt Indenture —
Subordination Provisions” does not apply to the ING Perpetual Debt Securities. For the purposes of the
Indenture and the description thereof in the accompanying prospectus, all references to Senior Debt shall
be deemed to be references to Senior Debt as described above.

We will agree in the Indenture that, so long as any of the ING Perpetual Debt Securities remain
outstanding, we will not issue any preference shares (or other securities which are akin to preference
shares as regards distributions on a return of assets upon our liquidation or in respect of distribution or
payment of dividends and/or any other amounts thereunder by us) or give any guarantee or contractual
support arrangement in respect of any of our preference shares or such other securities or in respect of any
other entity if such preference shares, preferred securities, guarantees or contractual support arrangements
would rank (as regards distributions on a return of assets upon our liquidation or in respect of distribution
or payment of dividends and/or any other amounts thereunder by us) senior to the ING Perpetual Debt
Securities, unless we alter the terms of the ING Perpetual Debt Securities such that the ING Perpetual
Debt Securities rank pari passu effectively from a financial point of view with any such preference shares,
such other securities akin to preference shares or such guarantee or support undertaking.

Winding Up

If any action causes our liquidation (except solely for the purpose of our reconstruction, amalgamation
or the substitution of a successor in business for us, as defined in the Indenture, the terms of which have
previously been approved in writing by the trustee or by not less than a majority of the holders), with
respect to each ING Perpetual Debt Security you own, we will pay you (in lieu of any other payment) an
amount as if on and after the day immediately before the liquidation began, any holder of those ING
Perpetual Debt Securities had been the holder of our most senior class of preference shares which we refer
to as the Notional Preference Shares, which have a preferential right to a return of assets upon liquidation
over and so rank ahead of the holders of all other classes of our issued shares for the time being in our
capital, but ranking junior to the claims of Senior Debt. Any such payment shall be made on the
assumption that the amount that you were entitled to receive in respect of each Notional Preference Share
on a return of assets upon liquidation was an amount equal to the principal amount of $25 of the relevant
ING Perpetual Debt Security and any other Outstanding Payments together with, to the extent not
otherwise included within the foregoing, the pro rata share of any Winding-Up Claims attributable to the
ING Perpetual Debt Security.

As a consequence of the subordination provisions, the holders of the ING Perpetual Debt Securities
may recover less than the holders of our unsubordinated liabilities and the holders of certain of our
subordinated liabilities, including the holders of other subordinated debt securities as described in the
accompanying prospectus under the heading “Description of Debt Securities We May Offer.” If, upon
liquidation the amount payable on any ING Perpetual Debt Securities and any claims ranking pari passu
with the ING Perpetual Debt Securities are not paid in full, the ING Perpetual Debt Securities and other
claims ranking equally will share ratably in any distribution of our assets upon liquidation in proportion to
the respective amounts to which they are entitled. If any holder is entitled to any recovery with respect to
the ING Perpetual Debt Securities upon liquidation, the holder might not be entitled to a recovery in U.S.
dollars and might be entitled only to a recovery in euros. In addition, under current Dutch law, our
liability to holders of the ING Perpetual Debt Securities would be converted into euros at a date close to
the commencement of insolvency proceedings against us and holders of the ING Perpetual Debt Securities
would be exposed to currency fluctuations between that date and the date they receive proceeds pursuant
to such proceedings, if any.
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Defaults; Limitation of Remedies

The Events of Default and rights to accelerate described in the accompanying prospectus under
“Description of Debt Securities We May Offer — Default, Remedies and Waiver of Default — Events of
Default” and certain remedies provided for under “— Remedies if an Event of Default Occurs” do not
apply to the ING Perpetual Debt Securities.

The only defaults and remedies are as provided below.

Payment Defaults

It is a Payment Default with respect to the ING Perpetual Debt Securities if we fail to pay or set
aside for payment the amount due to satisfy any payment on the ING Perpetual Debt Securities when
due, and such failure continues for 14 days; provided, however, that if we fail to make any Mandatory
Interest Payment as a result of failure to satisfy the solvency conditions, or due to a deferral of an interest
payment as permitted under the terms of the Indenture, that payment will constitute an Outstanding
Payment and will accumulate with any other Outstanding Payments until paid but will not be a Payment
Default.

Limitation of Remedies

If any Payment Default occurs and continues regarding the ING Perpetual Debt Securities, the
trustee may pursue all legal remedies available to it, including commencing a judicial proceeding for the
collection of the sums due and unpaid or a bankruptcy proceeding in The Netherlands (but not
elsewhere), but the trustee may not declare the principal amount of any outstanding ING Perpetual Debt
Security to be due and payable. If we fail to make payment and the solvency conditions are not satisfied at
the end of the 14-day period described under “— Payment Defaults,” such failure does not constitute a
Payment Default but instead constitutes a Payment Event. On a Payment Event, the trustee may institute
bankruptcy proceedings exclusively in The Netherlands, but may not pursue any other legal remedy,
including a judicial proceeding for the collection of the sums due and unpaid.

Notwithstanding the foregoing, holders of the ING Perpetual Debt Securities have the absolute and
unconditional right to institute suit for the enforcement of any payment when due and such right may not
be impaired without the consent of the holder.

General

By purchasing ING Perpetual Debt Securities, you and the trustee will be deemed to have waived
any right of set-off, counterclaim or combination of accounts with respect to the ING Perpetual Debt
Securities or the Indenture (or between our obligations regarding the ING Perpetual Debt Securities and
any liability owed by a holder or the trustee to us) that they might otherwise have against us.

Subject to the provisions of the Indenture relating to the duties of the trustee, if a Payment Default
occurs and continues with respect to the ING Perpetual Debt Securities, the trustee will be under no
obligation to any holder of the ING Perpetual Debt Securities, unless they have offered reasonable
indemnity to the trustee. Subject to the Indenture provisions for the indemnification of the trustee, the
holders of a majority in aggregate principal amount of the outstanding ING Perpetual Debt Securities
have the right to direct the time, method and place of conducting any proceeding for any remedy available
to the trustee or exercising any trust or power conferred on the trustee with respect to the series, if the
direction is not in conflict with any rule of law or with the Indenture and the trustee does not determine
that the action would be unjustly prejudicial to the holder or holders of any ING Perpetual Debt
Securities not taking part in that direction. The trustee may take any other action that it deems proper
that is not inconsistent with that direction.

The Indenture provides that the trustee will, within 90 days after the occurrence of a Payment
Default with respect to the ING Perpetual Debt Securities, give to each holder of the ING Perpetual
Debt Securities notice of the Payment Default known to it, unless the Payment Default has been cured or
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waived. The trustee will be protected in withholding notice, however, if it determines in good faith that
withholding notice is in the interest of the holders.

We are required to furnish to the trustee, on an annual basis a statement as to our compliance with
all conditions and covenants under the Indenture.

Additional Amounts

Any amounts to be paid by us on the ING Perpetual Debt Securities will be made without deduction
or withholding for any taxes, assessments or other charges imposed by the government of The Netherlands
or the government of a jurisdiction in which a successor to us is organized, unless the withholding or
deduction of such taxes, assessments or charges is required by law. In that event we will pay such
additional amounts, which we refer to as Additional Amounts, as may be necessary in order that the net
amounts received by holders after such withholding or deduction equal the respective amounts of principal
and interest which would have been received in respect of the ING Perpetual Debt Securities in the
absence of such withholding or deduction.

There are certain circumstances in which we will not be obligated to pay such Additional Amounts.
Please see “Description of Debt Securities We May Offer — Payment of Additional Amounts with
Respect to the Debt Securities” in the accompanying prospectus.

Whenever we refer in this prospectus supplement or the accompanying prospectus to principal,
interest amounts, Deferred Interest Payments, Mandatory Partial Payments and/or Accrued Interest
Payments, we intend to include any Additional Amounts which may become payable pursuant to the terms
of the Indenture as described above.

In the event that any payment is satisfied through the Alternative Interest Satisfaction Mechanism,
then any Additional Amounts which are payable must also be satisfied through the Alternative Interest
Satisfaction Mechanism.

Optional Redemption and Redemption upon Certain Events

Optional Redemption

The ING Perpetual Debt Securities are perpetual debt securities and have no fixed maturity or mandatory
redemption date. The ING Perpetual Debt Securities are not redeemable at the option of the holder of an
ING Perpetual Debt Security at any time and are not redeemable at our option prior to January 15, 2011,
except in certain limited circumstances. See “— Redemption upon Certain Events” below.

We may redeem the ING Perpetual Debt Securities in whole (but not in part) at our option, on
January 15, 2011, or on any interest payment date thereafter at their aggregate principal amount together
with Outstanding Payments due through the date of redemption, which sum we refer to as the Base
Redemption Price.

We may purchase on the open market at any time ING Perpetual Debt Securities in any manner and
at any price.

Cancellation of any ING Perpetual Debt Securities so redeemed by us will be effected by reducing
the principal amount of the global ING Perpetual Debt Securities, and any ING Perpetual Debt
Securities so cancelled may not be reissued or resold and our obligations in respect of any such cancelled
ING Perpetual Debt Securities will be discharged. ING Perpetual Debt Securities purchased by us may
be held, reissued, resold or, at our option, be cancelled by decreasing in an equal amount the principal
amount of ING Perpetual Debt Securities represented by the Global Security.
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Redemption Upon Certain Events

Tax Event. Upon the occurrence of a Tax Event with respect to the ING Perpetual Debt Securities,
we may, by giving notice of redemption, redeem in whole (but not in part) the ING Perpetual Debt
Securities at their Base Redemption Price.

“Tax Event” means we determine that immediately prior to the giving of the notice referred to below,
on the next interest payment date:

» we would, for reasons outside our control, be unable to make such payment without being required
to pay Additional Amounts and we cannot avoid the requirement or circumstance by taking
measures as we (acting in good faith) deem appropriate;

e payments of amounts in respect of interest on the ING Perpetual Debt Securities, including, for the
avoidance of doubt, the issue of Ordinary Shares pursuant to the Alternative Interest Satisfaction
Mechanism, may be treated as “distributions” within the meaning of Section II of the Dividend
Withholding Tax Act 1965 (Wet op de dividendbelasting 1965; or such other provision as may from
time to time supersede or replace Section II of the Dividend Withholding Tax Act 1965 for the
purposes of such definition) and we cannot avoid the requirement or circumstance by taking such
measures as we (acting in good faith) deem appropriate; or

e as a result of any proposed change or amendment to the laws of The Netherlands, or any proposed
change in the application of official or generally published interpretation of such laws, or any
interpretation or pronouncement by any relevant tax authority that provides for a position with
respect to such law or regulations that differs from the previously generally accepted position in
relation to similar transactions or which differs from any specific written confirmation given by a tax
authority in respect of the ING Perpetual Debt Securities, which change or amendment becomes,
or would become, effective, or in the case of a change or proposed change in law if such change is
enacted (or, in the case of a proposed change, is expected to be enacted) by Act of Parliament or
made by Statutory Instrument on or after September 16, 2005, there is more than an insubstantial
risk that we will not obtain substantially full relief for the purposes of Dutch corporation tax for any
payment of interest including, for the avoidance of doubt, where the payment of interest is to be
satisfied by the issue of Ordinary Shares pursuant to the Alternative Interest Satisfaction
Mechanism and we cannot avoid this risk by taking such measures as we (acting in good faith)
deem appropriate.

In the case of redemption upon the occurrence of a Tax Event, we are required, before we give a
notice of redemption, to deliver to the trustee a written legal opinion of independent Netherlands counsel
of recognized standing, selected by us, in a form satisfactory to the trustee confirming that we are entitled
to exercise our right of redemption.

Regulatory Event. Upon the occurrence of a Regulatory Event with respect to the ING Perpetual
Debt Securities, we may by giving notice of redemption, at any time redeem the ING Perpetual Debt
Securities in whole (but not in part) at their Base Redemption Price.

“Regulatory Event” means any time after we become subject to capital adequacy regulations, the
relevant regulator makes a determination that securities of the nature of the ING Perpetual Debt
Securities can no longer qualify as Tier 1 Capital (or instruments of a similar nature which qualify as core
capital) for purposes of such capital adequacy regulations.

Notice of Redemption

We must give 30 to 60 days’ notice of redemption to the holders of the ING Perpetual Debt
Securities. Any notice of redemption is irrevocable and must be given as described in the accompanying
prospectus. If the redemption price in respect of any ING Perpetual Debt Securities is improperly
withheld or refused and is not paid by us, interest on the ING Perpetual Debt Securities will continue to
be payable until the redemption price is actually paid.
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Calculation Agent

So long as any of the ING Perpetual Debt Securities are outstanding, we will ensure that there will
always be a Calculation Agent. If the Calculation Agent is unable or unwilling to act as such, or if it fails
to make a determination, calculation or otherwise fails to perform its duties under the Indenture or the
Calculation Agency Agreement, we will appoint an independent investment bank acceptable to the trustee
to act as such in its place. Subject to certain limited exceptions, neither the termination of the Calculation
Agent’s appointment nor the Calculation Agent’s resignation will be effective without a successor having
been appointed.

All calculations and determinations made by the Calculation Agent with respect to the ING
Perpetual Debt Securities (except in the case of manifest error) are final and binding on us, the trustee
and the holders.

Neither we nor the trustee have any responsibility to anyone for any errors or omissions in any
calculation by the Calculation Agent.

Trading Characteristics

We have applied to list the ING Perpetual Debt Securities on the New York Stock Exchange under
the symbol “ISG.” We expect the ING Perpetual Debt Securities to trade, within 30 days of the initial
delivery thereof, as an individual unit at a trading price that takes into account the value, if any, of
accrued but unpaid interest. This means that purchasers will not pay, and sellers will not receive, accrued
and unpaid interest on the ING Perpetual Debt Securities which has not been included in their trading
price.

Book-entry System; Delivery and Form

General

The ING Perpetual Debt Securities will initially be represented by one or more global securities in
registered form, without coupons attached. They will be deposited with or on behalf of The Depository
Trust Company, DTC, or its nominee and registered in the name of Cede & Co., as nominee of DTC.
Until the ING Perpetual Debt Securities are exchanged for definitive securities, the global securities may
not be transferred except as a whole by DTC to a nominee or a successor of DTC.

The ING Perpetual Debt Securities have been accepted for clearance by DTC, Euroclear and
Clearstream Banking. The initial distribution of the ING Perpetual Debt Securities will be cleared through
DTC only. Beneficial interests in the global ING Perpetual Debt Securities will be shown on, and transfers
thereof will be effected only through, the book-entry records maintained by DTC and its direct and
indirect participants, including Euroclear and Clearstream Banking. Owners of beneficial interests in the
ING Perpetual Debt Securities will receive all payments relating to their ING Perpetual Debt Securities
in U.S. dollars.

So long as DTC, or its nominee, is the holder of a global ING Perpetual Debt Security, it will be
considered the sole holder of the global ING Perpetual Debt Security for all purposes under the Indenture.
Except as described below under “— Issuance of Definitive Securities,” no participant, indirect participant
or other person will be entitled to have ING Perpetual Debt Securities registered in its name, receive or
be entitled to receive physical delivery of ING Perpetual Debt Securities in definitive form or be
considered the owner or holder of the ING Perpetual Debt Securities under the Indenture. Each person
having an ownership or other interest in ING Perpetual Debt Securities must rely on the procedures of
DTC, Euroclear and Clearstream Banking, and, if a person is not a participant or another securities
intermediary through which that person owns its interest, exercise any rights and obligations of a holder
under the Indenture or the ING Perpetual Debt Securities. See also “Legal Ownership and Book-Entry
Issuance” in the accompanying prospectus.
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Payments on the Global Securities

Payments of any amounts in respect of any global ING Perpetual Debt Securities will be made by the
trustee to DTC. Payments will be made to beneficial owners of ING Perpetual Debt Securities in
accordance with the rules and procedures of DTC or its direct and indirect participants, as applicable.
Neither we, the trustee or any of our agents will have any responsibility or liability for any aspect of the
records of any securities intermediary in the chain of intermediaries between DTC, Euroclear or
Clearstream Banking, and any beneficial owner of an interest in a global security, or the failure of DTC,
Euroclear or Clearstream Banking, or any intermediary to pass through to any beneficial owner any
payments that we make to DTC.

For more information about holding ING Perpetual Debt Securities in global book-entry form please
see “Legal Ownership and Book-Entry Issuance” in the accompanying prospectus.

Issuance of Definitive Securities

So long as DTC holds the global ING Perpetual Debt Securities, the global securities will not be
exchangeable for definitive securities unless:

e DTC notifies the trustee that it is unwilling or unable to continue to hold the book-entry ING
Perpetual Debt Securities or DTC ceases to be a clearing agency registered under the Securities
Exchange Act of 1934 and the trustee does not appoint a successor to DTC which is registered
under the Securities Exchange Act of 1934 within 120 days;

» a Payment Default has occurred and is continuing;
e a Payment Event has occurred,;

« in the event of our bankruptcy we fail to make a payment on the ING Perpetual Debt Securities
when due; or

 at any time we determine in our sole discretion that the global securities of a particular series
should be exchanged for definitive debt securities of that series in registered form.

Each person having an ownership or other interest in ING Perpetual Debt Securities must rely
exclusively on the rules and procedures of DTC, Euroclear or Clearstream Banking, as the case may be,
and any agreement with any participant of DTC, Euroclear or Clearstream Banking, as the case may be,
or any other securities intermediary through which that person holds its interest to receive or direct the
delivery or possession of any definitive security.

Definitive securities will be issued in registered form only in denominations of US$25 and any integral
multiples thereof. To the extent permitted by law, we and the trustee are entitled to treat the person in
whose name any definitive security is registered as its absolute owner.

Payments in respect of each series of definitive securities will be made to the person in whose name
the definitive securities are registered as it appears in the register for that series. Payments will be made in
respect of the ING Perpetual Debt Securities by transfer to the holder’s account in New York.

If we issue definitive securities of a particular series in exchange for global ING Perpetual Debt
Securities, DTC, as holder of the global ING Perpetual Debt Securities, will surrender it against receipt of
the definitive securities, cancel the book-entry securities of that series, and distribute the definitive
securities of that series to the persons in the amounts that DTC specifies.

If definitive securities are issued in the limited circumstances described above, those securities may be
transferred in whole or in part in denominations of any whole number of securities upon surrender of the
definitive securities certificates together with the form of transfer endorsed on it, duly completed and
executed at the specified office of the trustee. If only part of a securities certificate is transferred, a new
securities certificate representing the balance not transferred will be issued to the transferor. For more
information regarding the transfer and exchange of definitive securities see “Description of Debt Securities
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We May Offer — Form, Exchange and Transfer of Debt Securities — Transfer and Exchange” in the
accompanying prospectus.

Governing Law

The ING Perpetual Debt Securities and the related Indenture will be governed by, and construed in
accordance with, the laws of the State of New York, except that the subordination provisions of the ING
Perpetual Debt Securities and the Indenture will be governed by and construed in accordance with the
laws of The Netherlands.

Glossary

Certain defined terms that are used in this prospectus supplement are defined in the following
glossary. Terms used in the description of our ING Perpetual Debt Securities which are not defined herein
are defined in the accompanying prospectus or in the Indenture.

“Accrued Interest Payment” means interest that shall continue to accrue after an interest payment
date in respect of an Elective Deferral Interest Payment, the failure to make a payment when due on a
date of redemption, certain payments which cannot be made due to insufficient Ordinary Shares to satisfy
the Alternative Interest Satisfaction Mechanism and failure to make a payment more than 14 days after
its due date due to a Market Disruption Event.

“Additional Amounts” has the meaning set forth under “Description of the ING Perpetual Debt
Securities — Additional Amounts.”

“Alternative Interest Satisfaction Mechanism” has the meaning set forth under “Description of the
ING Perpetual Debt Securities — Alternative Interest Satisfaction Mechanism.”

“assets” means our non-consolidated gross assets as shown by our most recent published audited
balance sheet but adjusted for contingencies and for subsequent events and to such extent as the directors
or, as the case may be, the liquidator may determine to be appropriate.

“Base Redemption Price” has the meaning set forth under “Description of the ING Perpetual Debt
Securities — Optional Redemption and Redemption upon Certain Events — Optional Redemption.”

“Calculation Agency Agreement” means the calculation agency agreement to be dated as of
September 26, 2005, between us and the Calculation Agent, relating to the ING Perpetual Debt Securities
under which the Calculation Agent agrees to perform the duties required of it under the terms of the
Indenture.

“Calculation Agent” means ING Financial Markets LLC, as calculation agent in relation to the ING
Perpetual Debt Securities, or its successor or successors for the time being appointed under the
Calculation Agency Agreement.

“Capital Securities” has the meaning described in “Summary of the Offering — Alteration of Terms
upon a Regulatory Event; Capital Securities”.

“Deferral Notice” has the meaning set forth under “Description of the ING Perpetual Debt
Securities — Deferral of Interest Payments — Required Deferral of Payments.”

“Deferred Interest Payment” means:

e any payment, or part thereof, which we have deferred as described under “Required Deferral of
Payments” and which has not subsequently been either (i) satisfied or (ii) deferred as described
under “Optional Deferral of Payments”; or

e any payment, or part thereof, which we have elected to defer in accordance with the Elective
Deferral Interest Payment and which has not been satisfied.
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“Deferred Interest Satisfaction Date” means:

* the Interest Payment Date following the 19th business day after the Required Deferral Condition
fails to be met;

o if other than an Interest Payment Date, the date on which we resolve to satisfy a Deferred Interest
Payment, as notified by us to the trustee, the holders and the Calculation Agent; or

 the date on which we are required to satisfy all Deferred Interest Payments as a result of the
occurrence of a Mandatory Payment Event or a Mandatory Partial Payment Event.

“Deferral Period” means the period commencing on (and including) the date we gave a Deferral
Notice and ending on (and including) the date upon which all Deferred Interest Payments are paid or
satisfied in full.

“Elective Deferral Interest Payment” has the meaning set forth under “Description of the ING
Perpetual Debt Securities — Deferral of Interest Payments — Optional Deferral of Payments.”

“Indenture” has the meaning set forth under “Description of the ING Perpetual Debt Securities —
General.”

“ING Perpetual Debt Securities” means the 6.125% ING Perpetual Debt Securities and such
expression shall include, unless the context otherwise requires, any further ING Perpetual Debt Securities
which we are permitted to issue and which will form a single series with the ING Perpetual Debt
Securities.

“Interest” shall, where appropriate, include Interest Amounts, Deferred Interest Payments and
Accrued Interest Payments.

“Interest Amount” means:

* in respect of an interest payment, the amount of interest payable on an ING Perpetual Debt
Security for the relevant Interest Period; and

* in the event of redemption due to a Tax Event or Regulatory Event, any interest accrued from
(and including) the preceding interest payment date (or, if none, the issue date of the ING
Perpetual Debt Securities) to (but excluding) the due date for redemption, if not an interest
payment date, as calculated using the 30/360 day basis.

“Interest payment” means, in respect of an interest payment date, the aggregate Interest Amounts for
the Interest Period ending on such interest payment date.

“Interest payment date” has the meaning set forth under “Description of the ING Perpetual Debt
Securities — Interest.”

“Interest Period” means the period commencing on (and including) the issue date and ending on
(but excluding) the first interest payment date and each successive period commencing on (and including)
an interest payment date and ending on (but excluding) the next succeeding interest payment date.

“Interest Rate” has the meaning set forth under “Description of the ING Perpetual Debt
Securities — Interest.”

“Junior Guarantee” means any guarantee, indemnity or other contractual support arrangement entered
into by us in respect of securities (regardless of name or designation) issued by one of our subsidiaries or
Undertakings and ranking, upon liquidation or in respect of distributions or payment of dividends or any
other payment thereon, after the ING Perpetual Debt Securities.

“Junior Securities” means our Ordinary Shares or any other securities which rank, as regards
distributions on a return of assets upon liquidation or in respect of distributions or payment of dividends or
any other payments thereon, after the ING Perpetual Debt Securities.

“liabilities” means our non-consolidated gross liabilities as shown by our most recent published
audited balance sheet, but adjusted for contingencies and for subsequent events and to such extent as the
directors, the auditors or, as the case may be, the liquidator may determine.
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“Mandatory Partial Payment” payable on any interest payment date means a payment in respect of
each ING Perpetual Debt Security in an amount that results in payment of a proportion of a full interest
payment on the ING Perpetual Debt Security on such interest payment date equal to the proportion of a
full dividend on the relevant Parity Securities and/or payment on the relevant Parity Guarantee paid on
the dividend or payment date in respect of the relevant Parity Securities and/or Parity Guarantee
immediately preceding such interest payment date.

“Mandatory Partial Payment Event” has the meaning set forth under “Description of the ING
Perpetual Debt Securities — Dividend Stopper; Mandatory Interest Payment.”

“Mandatory Payment Event” has the meaning set forth under “Description of the ING Perpetual
Debt Securities — Dividend Stopper; Mandatory Interest Payment.”

“Market Disruption Event” means:

 the occurrence or existence of any suspension of or limitation imposed on trading by reason of
movements in price exceeding limits permitted by Euronext Amsterdam N.V. or on settlement
procedures for transactions in the Ordinary Shares on Euronext Amsterdam N.V. if, in any such
case, that suspension or limitation is, in the determination of the Calculation Agent, material in
the context of the sale of the Ordinary Shares;

* in our opinion, there has been a substantial deterioration in the price and/or value of the
Ordinary Shares; or circumstances are such as to prevent or to a material extent restrict the issue
or delivery of the Ordinary Shares; or

e where, pursuant to the terms of the Indenture, monies are required to be converted from one
currency into another currency in respect of any payment, the occurrence of any event that
makes it impracticable to effect such conversion.

“Ordinary Shares” means our ordinary shares or depository receipts issued in respect of such Ordinary
Shares, as the context may require.

“Outstanding Payment” means:

« in relation to any interest payment, Deferred Interest Payment or Interest Amount not falling
within the definition of interest payment, that such payment (a) has either become due and
payable or would have become due and payable except for the non-satisfaction on the relevant date
due to an insolvency condition or the deferral, postponement or suspension of such payment, due to
a Required Deferral Condition, an Elective Deferral Interest Payment, insufficient Ordinary Shares
available to satisfy the Alternative Interest Satisfaction Mechanism, or failure to make a payment
more than 14 days after its due date due to a Market Disruption Event; and (b) in any such case
has not been satisfied; and

« in relation to any Accrued Interest Payment, any amount thereof which has not been satisfied
whether or not payment has become due.

“Parity Guarantees” means any guarantees, indemnities or other contractual support arrangements we
enter into with respect to securities issued by any of our subsidiaries or Undertakings which effectively
from a financial point of view

« are similar to the most senior class of our preference shares:
 with respect to distributions on a return of assets upon our liquidation; or
 with respect to dividends or distribution of payments or other amounts thereunder; and

 rank pari passu with the ING Perpetual Debt Securities with respect to such distributions or
payments.

For the avoidance of doubt, included in Parity Guarantee are our guarantees of obligations relating to
the 8.439% Noncumulative Guaranteed Trust Preferred Securities issued by ING Capital Funding Trust
I11.
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“Parity Securities” means our most senior class of preference shares or any of our other securities
which effectively from a financial point of view

« are similar to the most senior class of our preference shares:
 with respect to distributions on a return of assets upon our liquidation; or
 with respect to dividends or distribution of payments or other amounts thereunder; and

 rank pari passu with the ING Perpetual Debt Securities with respect to such distributions or
payments.

For avoidance of doubt, included in Parity Securities are our 6.50% ING Perpetual Debt Securities
issued on September 27, 2001, 7.05% ING Perpetual Debt Securities issued on July 18, 2002, 7.20% ING
Perpetual Debt Securities issued on December 6, 2002, Variable Rate ING Perpetual Securities issued on
June 20, 2003, 6.20% ING Perpetual Debt Securities issued on October 17, 2003, Variable Rate ING
Perpetual Securities issued on June 14, 2004 and 4.176% ING Perpetual Debt Securities issued on June 7,
2005.

“payment” means any interest payment, Deferred Interest Payment, Accrued Interest Payment or
Interest Amount not falling within the definition of interest payment.

“Payment Event” has the meaning set forth under “Description of the ING Perpetual Debt
Securities — Defaults; Limitation of Remedies — Limitation of Remedies.”

“Payment Ordinary Shares” has the meaning set forth under “Description of the ING Perpetual Debt
Securities — Alternative Interest Satisfaction Mechanism — General.”

“Regulatory Event” has the meaning set forth under “Description of the ING Perpetual Debt
Securities — Optional Redemption and Redemption upon Certain Events — Redemption upon Certain
Events — Regulatory Event.”

“Regulatory Notification” has the meaning set forth under “Description of the ING Perpetual Debt
Securities — Alteration of Terms upon a Regulatory Notification.”

“Relevant Date” means:

* in respect of any payment other than a Winding-Up Claim, the date on which such payment first
becomes due and payable but, if the full amount of the monies payable on such date has not been
received by the trustee on or prior to such date, the “Relevant Date” means the date on which
such monies shall have been so received and notice to that effect shall have been given to the
holders in accordance with the terms of the Indenture; and

* in respect of a Winding-Up Claim, the date which is one day prior to the commencement of the
winding up.

The “Required Deferral Condition” will be met if, in our determination, on the relevant date, we do
not satisfy the solvency conditions, or making of the relevant payment will result in us not satisfying the
solvency conditions.

“Senior Debt” has the meaning set forth under “Description of the ING Perpetual Debt Securities —
Subordination.”

“solvency conditions” has the meaning set forth under “Description of the ING Perpetual Debt
Securities — Payments.”

“Tax Event” has the meaning set forth under “Description of the ING Perpetual Debt Securities —
Optional Redemption and Redemption upon Certain Events — Redemption upon Certain Events — Tax
Event.”

“Undertaking” means a corporate body, partnership, limited partnership, cooperative or an
incorporated association carrying on a trade or business with or without a view to profit in which the Issuer
has direct or indirect financial, commercial or contractual majority interest.
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“Winding-Up Claim” means amounts in respect of principal or payments in respect of which the
solvency conditions are not satisfied on the date upon which the same would otherwise be due and payable
by us in our liquidation (upon dissolution or otherwise) and on any redemption as described under
“Description of the ING Perpetual Debt Securities — Optional Redemption and Redemption upon Certain
Events.”

UNITED STATES TAXATION

This section describes the material United States federal income tax consequences of owning ING
Perpetual Debt Securities. This discussion is the opinion of Sullivan & Cromwell LLP. It applies to you
only if you acquire your ING Perpetual Debt Securities in this offering and you hold your ING Perpetual
Debt Securities as capital assets for tax purposes. This section does not apply to you if you are a member
of a special class of holders subject to special rules, including:

» a dealer in securities;

« a trader in securities that elects to use a mark-to-market method of accounting for securities
holdings;

 a tax-exempt organization;

e a life insurance company;

 a person liable for alternative minimum tax;

« a person that actually or constructively owns 10% or more of the voting stock of ING Groep N.V.;

 a person that holds ING Perpetual Debt Securities as part of a straddle or a hedging or conversion
transaction; or

a U.S. holder (as defined below) whose functional currency is not the U.S. dollar.

This section is based on the Internal Revenue Code of 1986, as amended, its legislative history,
existing and proposed regulations, published rulings and court decisions all as of the date hereof. These
laws are subject to change, possibly on a retroactive basis.

You are a U.S. holder if you are a beneficial owner of ING Perpetual Debt Securities and you are,
for U.S. federal income tax purposes:
 a citizen or resident of the United States;
 a domestic corporation;
 an estate whose income is subject to U.S. federal income tax regardless of its source; or
« a trust if a U.S. court can exercise primary supervision over the trust’s administration and one or
more U.S. persons are authorized to control all substantial decisions of the trust.

A “non-U.S. holder” is a beneficial owner of ING Perpetual Debt Securities that is not a U.S. person
for U.S. federal income tax purposes.

You should consult your own tax advisor regarding the U.S. federal, state and local and other tax
consequences of owning and disposing of ING Perpetual Debt Securities in your particular
circumstances.

Classification of the ING Perpetual Debt Securities

Although the matter is not free from doubt, the ING Perpetual Debt Securities should be treated as
equity interests in ING Groep N.V., and not as debt. Accordingly, each “interest” payment should be
treated as a distribution by ING Groep N.V. with respect to such equity interest, and any reference in this
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discussion to “dividends” refers to the “interest” payments on the ING Perpetual Debt Securities. The
rest of this discussion so assumes.

Taxation of Dividends

U.S. Holders. Under the U.S. federal income tax laws, and subject to the passive foreign investment
company, or PFIC, rules discussed below, if you are a U.S. holder, the gross amount of any dividend paid
by ING Groep N.V. out of its current or accumulated earnings and profits (as determined for U.S. federal
income tax purposes) is subject to U.S. federal income taxation. If you are a noncorporate U.S. holder,
dividends paid to you in taxable years beginning before January 1, 2009 will constitute “qualified dividend
income”, provided that the ING Perpetual Debt Securities are readily tradable on the New York Stock
Exchange or on another established securities market in the United States or ING Groep N.V. is eligible
for the benefits of the Income Tax Treaty between the Kingdom of the Netherlands and the United States
(the “Tax Treaty”). ING Groep N.V. believes that it is eligible for the benefits of the Tax Treaty.
Dividends paid to you that are qualified dividend income will be taxable to you at a maximum tax rate of
15% provided that you (i) hold the ING Perpetual Debt Securities for more than 60 days during the
121-day period beginning 60 days before the ex-dividend date or, if the dividend is attributable to a period
or periods aggregating over 366 days, for more than 90 days during the 181-day period beginning 90 days
before the ex-dividend date and (ii) meet other holding period requirements. The dividend is ordinary
income that you must include in income when you receive the dividend, actually or constructively. The
dividend will not be eligible for the dividends-received deduction generally allowed to U.S. corporations in
respect of dividends received from other U.S. corporations.

Dividends will be income from sources outside the United States, but dividends paid in taxable years
beginning before January 1, 2007 generally will be “passive income” or “financial services income” and
dividends paid in taxable years beginning after December 31, 2006 will depending on your circumstances,
be “passive income” or “general income” which, in either case, is treated separately from other types of
income for purposes of computing the foreign tax credit allowable to you.

Non-U.S. Holders. 1f you are a non-U.S. holder, dividends paid to you in respect of ING Perpetual
Debt Securities will not be subject to U.S. federal income tax unless the dividends are “effectively
connected” with your conduct of a trade or business within the United States, and the dividends are
attributable to a permanent establishment that you maintain in the United States if that is required by an
applicable income tax treaty as a condition for subjecting you to U.S. taxation on a net income basis. In
such cases you generally will be taxed in the same manner as a U.S. holder. If you are a corporate non-
U.S. holder, “effectively connected” dividends may, under certain circumstances, be subject to an
additional “branch profits tax” at a 30% rate or at a lower rate if you are eligible for the benefits of an
income tax treaty that provides for a lower rate.

Taxation of Capital Gains

U.S. Holders. Subject to the PFIC rules discussed below, if you are a U.S. holder and you sell or
otherwise dispose of your ING Perpetual Debt Securities, you will recognize capital gain or loss for U.S.
federal income tax purposes (assuming, in the case of a redemption, that you do not actually or
constructively own any equity interest in ING Groep N.V. other than your ING Perpetual Debt
Securities) equal to the difference between the U.S. dollar value of the amount that you realize and your
tax basis in your ING Perpetual Debt Securities. If, however, you actually or constructively own any
equity interest in ING Groep N.V. other than your ING Perpetual Debt Securities you should consult
your tax adviser as to whether amounts you receive in a redemption of your ING Perpetual Debt
Securities should be treated as dividends or as redemption proceeds. Capital gain of a noncorporate U.S.
holder that is recognized before January 1, 2009 is generally taxed at a maximum rate of 15% where the
property is held more than one year. The gain or loss will generally be income or loss from sources within
the United States for foreign tax credit limitation purposes.
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Non-U.S. Holders. 1f you are a non-U.S. holder, you will not be subject to U.S. federal income tax
on gain recognized on the sale or other disposition of your ING Perpetual Debt Securities unless:

* the gain is “effectively connected” with your conduct of a trade or business in the United States,
and the gain is attributable to a permanent establishment that you maintain in the United States if
that is required by an applicable income tax treaty as a condition for subjecting you to U.S.
taxation on a net income basis; or

e you are an individual, you are present in the United States for 183 or more days in the taxable year
of the sale and certain other conditions exist.

If you are a corporate non-U.S. holder, “effectively connected” gains that you recognize may also,
under certain circumstances, be subject to an additional “branch profits tax” at a 30% rate or at a lower
rate if you are eligible for the benefits of an income tax treaty that provides for a lower rate.

PFIC Rules

We believe that ING Perpetual Debt Securities should not be treated as stock of a PFIC for U.S.
federal income tax purposes, but this conclusion is a factual determination that is made annually and thus
may be subject to change. If we were to be treated as a PFIC, unless a U.S. holder elects to be taxed
annually on a mark-to-market basis with respect to the ING Perpetual Debt Securities, gain realized on
the sale or other disposition of your ING Perpetual Debt Securities would in general not be treated as
capital gain. Instead, if you are a U.S. holder, you generally would be treated as if you had realized such
gain and certain “excess distributions” ratably over your holding period for the ING Perpetual Debt
Securities and would be taxed at the highest tax rate in effect for each such year to which the gain was
allocated, together with an interest charge in respect of the tax attributable to each such year. With certain
exceptions, your ING Perpetual Debt Securities will be treated as stock in a PFIC if we were a PFIC at
any time during your holding period in your ING Perpetual Debt Securities. Dividends that you receive
from us will not be eligible for the special tax rates applicable to qualified dividend income if we are
treated as a PFIC either in the taxable year of the distribution or the preceding taxable year, but instead
will be taxable at rates applicable to ordinary income.

Backup Withholding and Information Reporting

If you are a noncorporate U.S. holder, information reporting requirements, on Internal Revenue
Service Form 1099, generally will apply to:

« dividend payments or other taxable distributions made to you within the United States; and

 the payment of proceeds to you from the sale of ING Perpetual Debt Securities effected at a U.S.
office of a broker.

Additionally, backup withholding may apply to such payments if you are a noncorporate U.S. holder
that:

« fails to provide an accurate taxpayer identification number;

« is notified by the Internal Revenue Service that you have failed to report all interest and dividends
required to be shown on your federal income tax returns; or

* in certain circumstances, fails to comply with applicable certification requirements.

If you are a non-U.S. holder, you are generally exempt from backup withholding and information
reporting requirements with respect to:

« dividend payments made to you outside the United States by ING Groep N.V. or another non-U.S.
payor; and
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« other dividend payments and the payment of the proceeds from the sale of ING Perpetual Debt
Securities effected at a U.S. office of a broker, as long as the income associated with such
payments is otherwise exempt from U.S. federal income tax; and:

* the payor or broker does not have actual knowledge or reason to know that you are a U.S.
person; and you have furnished the payor or broker:

e an Internal Revenue Service Form W-8BEN or an acceptable substitute form upon which you
certify, under penalties of perjury, that you are a non-U.S. person; or

« other documentation upon which it may rely to treat the payments as made to a non-U.S.
person in accordance with U.S. Treasury regulations; or

e you otherwise establish an exemption.

Payment of the proceeds from the sale of ING Perpetual Debt Securities effected at a foreign office
of a broker generally will not be subject to information reporting or backup withholding. However, a sale
of ING Perpetual Debt Securities that is effected at a foreign office of a broker will be subject to
information reporting and backup withholding if:

« the proceeds are transferred to an account maintained by you in the United States;

« the payment of proceeds or the confirmation of the sale is mailed to you at a U.S. address; or

« the sale has some other specified connection with the United States as provided in U.S. Treasury
regulations,

unless the broker does not have actual knowledge or reason to know that you are a U.S. person and the
documentation requirements described above are met or you otherwise establish an exemption.

In addition, a sale of ING Perpetual Debt Securities effected at a foreign office of a broker will be
subject to information reporting if the broker is:

» a U.S. person;
« a controlled foreign corporation for U.S. tax purposes;

« a foreign person 50% or more of whose gross income is effectively connected with the conduct of a
U.S. trade or business for a specified three-year period; or

« a foreign partnership, if at any time during its tax year:

» one or more of its partners are “U.S. persons,” as defined in U.S. Treasury regulations, who in
the aggregate hold more than 50% of the income or capital interest in the partnership; or

 such foreign partnership is engaged in the conduct of a U.S. trade or business,
unless the broker does not have actual knowledge or reason to know that you are a U.S. person and the
documentation requirements described above are met or you otherwise establish an exemption. Backup
withholding will apply if the sale is subject to information reporting and the broker has actual knowledge

that you are a U.S. person.

You generally may obtain a refund of any amounts withheld under the backup withholding rules that
exceed your income tax liability by filing a refund claim with the U.S. Internal Revenue Service.
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THE NETHERLANDS TAXATION

This section describes the material Netherlands tax issues and consequences of acquiring, holding,
redeeming and/or disposing of the ING Perpetual Debt Securities. This discussion is the opinion of
KPMG Meijburg & Co. This summary provides general information only and is restricted to the matters
of Netherlands taxation stated therein. The information given below is neither intended as tax advice nor
purports to describe all of the tax considerations that may be relevant to a prospective purchaser of the
ING Perpetual Debt Securities.

You should consult your own tax advisor regarding Netherlands tax consequences of owning or
disposing of ING Perpetual Debt Securities in your particular circumstances.

This summary is based on the tax legislation, published case law, and other regulations in force as of
September 15, 2005, without prejudice to any amendments introduced at a later date and implemented
with or without retroactive effect.

In the following, it is assumed that the holders of the ING Perpetual Debt Securities do not hold a
substantial interest in ING Groep N.V. Generally speaking, an interest in the share capital of ING Groep
N.V. should not be considered a substantial interest if the holder of such interest, and, if the holder is a
natural person, his or her spouse, (registered) partner, certain other relatives or certain persons sharing the
holder’s household, alone or together, does or do not hold, whether directly or indirectly, the ownership of,
or certain rights over, shares or rights resembling shares representing five percent or more of the total
issued and outstanding capital, or the issued and outstanding capital of any class of shares, of ING Groep
N.V.

Also, it is assumed that the Securities and income received or capital gains derived therefrom, are not
attributable to employment activities of the holder of the ING Perpetual Debt Securities.

Furthermore, it is assumed the holders of the ING Perpetual Debt Securities are not residents of The
Netherlands, not deemed to be residents of The Netherlands and have not opted to be treated as resident
in The Netherlands. Under the current tax law and jurisprudence of The Netherlands:

Withholding tax

All payments in respect of the ING Perpetual Debt Securities can be made without withholdings or
deductions for or on account of any taxes, duties or charges of any nature whatsoever imposed by the Dutch
tax authorities or any political subdivision thereof or therein or any of their representatives, agents or delegates.

Taxes on income and capital gains

A holder of an ING Perpetual Debt Security who derives income from such ING Perpetual Debt
Security, or who realizes a gain on the disposal or redemption of an ING Perpetual Debt Security, will not
be subject to Dutch taxation on income or capital gains, unless:

 such holder derives such income or gain from an enterprise whether as an entrepreneur
(ondernemer) or pursuant to the co-entitlement to the net worth of such enterprise, other than as
an entrepreneur or a shareholder, which enterprise is in whole or in part, carried on through a
permanent establishment or a permanent representative in the Netherlands, to which the ING
Perpetual Debt Security is attributable; or

« the holder is an individual, and such income or gain qualifies as income from miscellaneous
activities (resultaat uit overige werkzaamheden) in The Netherlands, which include activities with
respect to the ING Perpetual Debt Security that exceed regular, active portfolio management
(normaal, actief vermogensbeheer).
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Gifts, estate or inheritance tax

There will be no Dutch gift, estate or inheritance taxes levied on the receipt of an ING Perpetual
Debt Security by way of gift by a holder, or upon the death of a holder, unless:

« at the time of the gift or death, the ING Perpetual Debt Security can be attributed to an enterprise
or an interest therein which is, in whole or in part, carried on through a permanent establishment or
a permanent representative in the Netherlands; or

« the holder of the ING Perpetual Debt Security dies within 180 days of making the gift, and at the
time of death is a resident or deemed resident of the Netherlands.

Value-added tax

No value-added tax will be due in The Netherlands in respect of payments made in consideration for
the issue of the ING Perpetual Debt Securities, whether in respect of payments of interest and principal or
in respect of the transfer of an ING Perpetual Debt Security.

Other taxes

There will be no registration tax, capital contribution tax, customs duty, stamp duty, real estate
transfer tax or any other similar tax or duty due in The Netherlands in respect of or in connection with the
issue, transfer, execution or delivery by legal proceedings of the ING Perpetual Debt Securities or the
performance of our obligations under the relevant documents. However, capital contribution tax will be
payable by us upon the issue of our Ordinary Shares to the trustee or its agent on the basis of the
Alternative Interest Satisfaction Mechanism.

Residency

A holder of an ING Perpetual Debt Security will not become, and will not be deemed to be, resident
in The Netherlands by the sole virtue of holding such ING Perpetual Debt Security or the execution,
performance, and/or delivery of the relevant documents.

European Union Savings Directive

On June 3, 2003, the European Council of Economics and Finance Ministers adopted a Directive on
the taxation of savings income in the form of interest payments, which we refer to as the “Directive”.
Under the Directive, as amended by a decision of the Council dated July 19, 2004, each Member State is
(provided equivalent measures have been introduced by certain non-EU jurisdictions and agreements are
in place for the introduction of the same measures in certain other non-EU jurisdictions) required, from
July 1, 2005, to provide to the tax authorities of another Member State details of payments of interest (or
similar income) paid by a person within its jurisdiction to an individual resident in that other Member
State. However, for a transitional period, Belgium, Luxembourg and Austria will instead be required
(unless during that period they elect to provide information as described above) to operate a withholding
system in relation to such payments (the ending of such transitional period being dependent upon the
conclusion of certain other agreements relating to information exchange with certain other countries).
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UNDERWRITING

Subject to the terms and conditions set forth in an Underwriting Agreement, dated September 16,
2005, we have agreed to sell to each of the Underwriters named below, and each of the Underwriters, for
whom Merrill Lynch, Pierce, Fenner & Smith Incorporated, UBS Securities LLC and ING Financial
Markets LLC are acting as Representatives, has severally agreed to purchase the aggregate principal
amount of ING Perpetual Debt Securities set forth opposite the name of such Underwriter below. The
Underwriters can be reached at the following addresses: c/o Merrill Lynch, Pierce, Fenner & Smith
Incorporated, 4 World Financial Center, New York, New York 10080, c/o UBS Securities LLC, 677
Washington Blvd., Stamford, Connecticut 06901, or c/o ING Financial Markets LLC, 1325 Avenue of the
Americas, New York, New York 10017. In the Underwriting Agreement, the several Underwriters have
agreed, subject to the terms and conditions set forth in the Underwriting Agreement, to purchase all of the
ING Perpetual Debt Securities offered hereby if any of the ING Perpetual Debt Securities are purchased.
If an Underwriter defaults, the Underwriting Agreement provides that, in certain circumstances, the
purchase commitments of the non-defaulting Underwriters may be increased or the Underwriting
Agreement may be terminated.

Principal

Amount of ING
Perpetual Debt

Underwriter Securities
ING Financial Markets LLC .. ... ... .. . i $ 107,333,350
Merrill Lynch, Pierce, Fenner & Smith

Incorporated. .. ... ...t 107,333,350
UBS Securities LLC . ... ... 107,333,325
Citigroup Global Markets Inc. ........ ... .. .. .. 107,333,325
Morgan Stanley & Co. Incorporated ............ .. .. .. . i, 107,333,325
Wachovia Capital Markets, LLC . ... .. .. .. i 107,333,325
Goldman, Sachs & Co. . ... e 14,000,000
J.P. Morgan Securities InC. . ......... .. 14,000,000
A.G. Edwards & Sons, Inc. ... ... . . 1,575,000
KeyBanc Capital Market, a division of McDonald Investments Inc. .......... 1,575,000
Legg Mason Wood Walker, Incorporated ................ ... iiiuninn.. 1,575,000
Oppenheimer & Co. Inc. ... 1,575,000
Piper Jaffray & Co ... oo 1,575,000
RBC Dain Rauscher Inc. ... ... i 1,575,000
Raymond James & Associates, Inc. . ......... .. .. ... 1,575,000
Charles Schwab & Co., IncC. ... .. .. e 1,575,000
TD Waterhouse Investor Services, Inc. ......... ... .. ... . ... 1,575,000
Wells Fargo Securities, LLC ... ... .. .. i 1,575,000
Advest, InC. ... 875,000
BB&T Capital Markets, a division of Scott & Stringfellow, Inc. .............. 875,000
Robert W. Baird & Co. Incorporated ... ....... ..., 875,000
D.A. Davidson & Co. ... 875,000
Fifth Third Securities, InC. .. ....... .. . i 875,000
H&R Block Financial Advisors, Inc. ......... .. i, 875,000
J.J.B. Hilliard, W.L. Lyons, Inc. .......... .. ... .. 875,000
Janney Montgomery Scott LLC ... ... ... .. .. . 875,000
C.L. King & Associates, Inc. ......... . .. i 875,000
Mesirow Financial, Inc. ... ... .. . 875,000
Morgan Keegan & Company, Inc. ........... .. .. ... .. ... ... 875,000
Ryan Beck & Co., Inc. ... . 875,000
Stifel, Nicolaus & Company, Incorporated ................ ... ... .. ....... 875,000
B.C. Ziegler and Company . ...........iuniiniieiii i 875,000

Total . .o $ 700,000,000

The Underwriters propose initially to offer the ING Perpetual Debt Securities to the public at the
initial public offering price set forth on the cover page of this prospectus supplement, and to certain
dealers at such price less a concession not in excess of 2.00% of the principal amount thereof; provided
that such concession for sales of more than $250,000 aggregate principal amount of ING Perpetual Debt
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Securities to a single purchaser will not be in excess of 1.20% of the principal amount thereof. The
Underwriters may allow, and the dealers may reallow, a discount not in excess of 1.80% of the principal
amount of the ING Perpetual Debt Securities to other dealers; provided that such discount for sales in
excess of $250,000 in aggregate principal amount of ING Perpetual Debt Securities to a single purchaser
will not be in excess of 1.08% of the principal amount thereof. After the initial offering, the public offering
price and other selling terms may from time to time be varied by the Representatives.

The Underwriters have an option to buy up to an additional $20,000,000 of the ING Perpetual Debt
Securities to cover overallotments. They may exercise that option for 30 days. To the extent that the
Underwriters exercise this option, the Underwriters will severally purchase ING Perpetual Debt Securities
in approximately the same proportion as set forth in the table above.

Application has been made to list the ING Perpetual Debt Securities on the New York Stock
Exchange under the symbol “ISG.” Trading of the ING Perpetual Debt Securities on the New York
Stock Exchange is expected to commence within a 30-day period after the initial delivery of the ING
Perpetual Debt Securities. The Representatives have advised us that they intend to make a market in the
ING Perpetual Debt Securities before the commencement of trading on the New York Stock Exchange.
The Representatives will have no obligation to make a market in the ING Perpetual Debt Securities,
however, and may cease market-making activities, if commenced, at any time.

We have agreed not to sell or transfer any ING Perpetual Debt Securities or any perpetual security
substantially similar to the ING Perpetual Debt Securities for 30 days after the date of this prospectus
supplement without first obtaining the prior written consent of the Representatives. Specifically, we have
agreed not to, directly or indirectly, sell, offer to sell, grant any option to sell or otherwise dispose of any
ING Perpetual Debt Securities, or any security substantially similar to the ING Perpetual Debt Securities,
other than pursuant to this prospectus supplement.

In connection with the issuance of the ING Perpetual Debt Securities, the Underwriters may engage
in transactions that stabilize, maintain or otherwise affect the price of the ING Perpetual Debt Securities.
Specifically, the Underwriters may overallot the offering, creating a syndicate short position. In addition,
the Underwriters may bid for and purchase ING Perpetual Debt Securities in the open market to cover
syndicate shorts or to stabilize the price of the ING Perpetual Debt Securities above independent market
levels. The Underwriters are not required to engage in these activities, and may end any of these activities
at any time.

Before the offering, there has been no public market for the ING Perpetual Debt Securities. In order
to meet the requirements for listing the ING Perpetual Debt Securities on the New York Stock Exchange,
the Underwriters will undertake:

* to ensure that there will be not less than 1,000,000 publicly-held ING Perpetual Debt Securities;

* to ensure that the aggregate market value of the ING Perpetual Debt Securities will be not less
than $4,000,000; and

« to sell lots of 100 or more ING Perpetual Debt Securities to a minimum of 400 beneficial holders.

Pursuant to Rule 2720 of the NASD, no NASD member will execute transactions in any
discretionary account without the prior specific written approval of the customer. We have agreed to
indemnify the Underwriters against, or contribute to payments that the Underwriters may be required to
make in respect of, certain liabilities, including liabilities under the Securities Act of 1933.

The Underwriters and/or their affiliates have provided investment banking, commercial banking and
financial advisory services to us or our affiliates in the past, for which they have received customary
compensation and expense reimbursement, and may do so again in the future. ING Financial Markets
LLC, our subsidiary, is participating in this offering of ING Perpetual Debt Securities as an Underwriter.

It is expected that delivery of the ING Perpetual Debt Securities will be made against payment
therefor on or about the date specified in the last paragraph of the cover page of this prospectus
supplement, which will be the sixth business day following the date of pricing of the ING Perpetual Debt
Securities (such settlement cycle being herein referred to as “T+6""). Trades in the secondary market
generally are required to settle in three business days, unless the parties to any such trade expressly agree
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otherwise. Accordingly, purchasers who wish to trade ING Perpetual Debt Securities on the date of
pricing or the next three business days will be required, by virtue of the fact that the ING Perpetual Debt
Securities initially will settle in T+6, to specify an alternate settlement cycle at the time of any such trade
to prevent a failed settlement. Purchasers of ING Perpetual Debt Securities who wish to trade certificates
on the date of pricing or the next three business days should consult their own advisors.

Selling Restrictions

European Union. Each Underwriter has agreed that, in relation to each Member State (each, a
“Relevant Member State™) of the European Economic Area which has implemented EU Directive
2003/71/EC on the prospectus to be published when securities are offered to the public or admitted to
trading (the “Prospectus Directive’), with effect from and including the date on which the Prospectus
Directive is implemented in that Relevant Member State (the “Relevant Implementation Date”), it has
not made and will not make an offer of the ING Perpetual Debt Securities to the public in that Relevant
Member State, except that it may, with effect from and including the Relevant Implementation Date,
make an offer of the ING Perpetual Debt Securities to the public in that Relevant Member State:

o prior to the publication of a prospectus in relation to the ING Perpetual Debt Securities, which has
been approved by the competent authority in that Relevant Member State or, where appropriate,
approved in another Relevant Member State and notified to the competent authority in that
Relevant Member State, all in accordance with the Prospectus Directive;

 at any time to legal entities that are authorized or regulated to operate in the financial markets or,
if not so authorized or regulated, whose corporate purpose is solely to invest in securities;

 at any time to any legal entity that has two or more of (1) an average of at least 250 employees
during the last financial year; (2) a total balance sheet of more than EUR 43 million; and (3) an
annual net turnover of more than EUR 50 million, as shown in its last annual or consolidated
accounts; or

 at any time in any other circumstances which do not require the publication by ING of a
prospectus pursuant to Article 3 of the Prospectus Directive.

For the purposes of this paragraph, the expression an “offer of the ING Perpetual Debt Securities to
the public” in relation to any of the ING Perpetual Debt Securities in any Relevant Member State means
the communication to persons in any form and by any means of sufficient information on the terms of the
offer and the ING Perpetual Debt Securities to be offered so as to enable an investor to decide to
purchase or subscribe for the ING Perpetual Debt Securities, as the same may be varied in that Relevant
Member State by any measure implementing the Prospectus Directive in that Relevant Member State.

United Kingdom. Each Underwriter has agreed that:

* it has complied and will comply with all the applicable provisions of the Financial Services and
Markets Act 2000, or FSMA, of Great Britain with respect to anything done by it in relation to the
ING Perpetual Debt Securities in, from or otherwise involving the United Kingdom; and

« it has only communicated or caused to be communicated and will only communicate or cause to be
communicated any invitation or inducement to engage in investment activity (within the meaning
of Section 21 of the FSMA) received by it in connection with the issue or sale of the ING
Perpetual Debt Securities or any investments representing the ING Perpetual Debt Securities
(including without limitation the registration statement registering the ING Perpetual Debt
Securities, the accompanying prospectus and this prospectus supplement) in circumstances in which
Section 21 (1) of the FSMA does not apply to it.
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VALIDITY OF THE SECURITIES

Sullivan & Cromwell LLP, our U.S. counsel, and Davis Polk & Wardwell, U.S. counsel for the
Underwriters, will pass on the validity of the ING Perpetual Debt Securities with respect to U.S. law. De
Brauw Blackstone Westbroek N.V., Amsterdam, The Netherlands, will pass on certain matters relating to
the ING Perpetual Debt Securities under Dutch law. KPMG Meijburg & Co., Amsterdam, The
Netherlands, will pass on certain Dutch tax matters for us. Sullivan & Cromwell LLP and Davis Polk &
Wardwell may rely upon the opinion of De Brauw Blackstone Westbroek N.V. with respect to all matters
of Dutch law.

EXPERTS

The Consolidated Financial Statements of the Group as of December 31, 2004 and 2003 and for each
of the years in the three-year period ended December 31, 2004 incorporated by reference into this
prospectus and the Registration Statement have been audited by Ernst & Young Accountants, independent
auditors, as set forth in their report thereon incorporated by reference herein. Their report is based in part
on the report of KPMG Accountants N.V., independent auditors, that is incorporated by reference herein,
which, as to the years 2004, 2003 and 2002, is based upon the report of other auditors including the report
of Ernst & Young Reviseurs d’Enterprises S.C.C., Independent Auditors, that is incorporated by reference
herein. The financial statements referred to above are included in reliance upon such reports given on the
authority of such firms as experts in auditing and accounting.
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PROSPECTUS

$3,000,000,000

GROUP

ING GROEP N.V.

(Amsterdam, The Netherlands)

By this prospectus, we may offer from time to time up to $3,000,000,000 of:

e Debt Securities; and

e American Depositary Receipts.

Bearer receipts representing our Ordinary Shares are traded on the Official Segment of Euronext
Amsterdam N.V.’s Stock Exchange, the principal trading market for the bearer receipts. The bearer
receipts are also listed on the stock exchanges of Brussels, Frankfurt and Paris, as well as on the Swiss
Exchange. American Depositary Shares, representing all bearer receipts, are listed on the New York Stock
Exchange under the symbol “ING.”

When we offer securities, we will provide you with a prospectus supplement describing the terms of
the specific issue of securities including the offering price of the securities. We may sell the securities
directly to purchasers, through underwriters, dealers or agents or through any combination of these
methods.

Before making any investment, you should read this prospectus and the accompanying prospectus
supplement carefully. Investing in the securities involves risks. See “Risk Factors” in our Annual Report
on Form 20-F for the year ended December 31, 2004 to read about factors you should consider before
purchasing the securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved
or disapproved of these securities or determined if this prospectus is truthful or complete. Any
representation to the contrary is a criminal offense.

This prospectus may not be used to sell securities unless it is accompanied by a prospectus
supplement.

The date of this prospectus is September 14, 2005
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PROSPECTUS SUMMARY

This summary highlights information
contained elsewhere in this prospectus or
incorporated by reference into this prospectus as
further described below under “Where You Can
Find More Information.” This summary does not
contain all the information that you should
consider before investing in the securities being

offered by this prospectus. You should carefully
read the entire prospectus, the documents
incorporated by reference into this prospectus and
the prospectus supplement relating to the
securities that you propose to buy, especially any
description of investment risks that we may
include in the prospectus supplement.

About This Prospectus

This prospectus is part of a registration
statement that we filed with the SEC utilizing a
shelf registration process. Under this shelf process,
we may sell any combination of the securities
described in this prospectus in one or more
offerings up to a total amount of $3,000,000,000.
This prospectus provides you with a general
description of the securities we may offer. Each
time we sell securities, we will provide a

prospectus supplement that will contain specific
information about the terms of that offering. The
prospectus supplement may also add, update or
change information contained in this prospectus.
You should read both this prospectus and any
prospectus supplement together with the additional
information described under the heading ‘“Where
You Can Find More Information.”

ING Groep N.V.

ING Groep N.V. is a holding company
incorporated in 1991 under the laws of The
Netherlands, with its corporate seat and
headquarters in Amsterdam, The Netherlands.
ING Group is one of the world’s largest
financial service providers, offering a
comprehensive range of life and non-life
insurance, commercial and investment banking,

asset management and related products and
services in 65 countries worldwide through its
various subsidiary operations. ING Groep N.V.’s
headquarters are located at

Amstelveenseweg 500, 108, KL Amsterdam,
P.O. Box 810, 1000 AV Amsterdam, The
Netherlands, telephone 31-20-541-54-11.

The Securities We Are Offering

We may offer any of the following securities
from time to time:

e debt securities; and
« american depositary receipts.

When we use the term “securities” in this
prospectus, we mean any of the securities we may
offer pursuant to this prospectus and a prospectus
supplement, unless we say otherwise. This
prospectus, including the following summary,
describes the general terms that may apply to the
securities. The specific terms of any particular
securities that we may offer will be described in a
separate supplement to this prospectus.

Debt Securities

Our debt securities may be senior or
subordinated in right of payment. For any

particular debt securities we offer, the applicable
prospectus supplement will describe:

* the specific designation, the aggregate principal
or face amount and the purchase price;

e the ranking, whether senior or subordinated,;
* the stated maturity, if any;
* the redemption terms, if any;

e the rate, or manner of calculating the rate, and
the payment dates for interest, if any;

 the amount or manner of calculating the
amount payable at maturity; and

* any other specific terms.

We will issue the senior and subordinated
debt securities under separate indentures between
us and The Bank of New York, as trustee.




American Depositary Receipts

We may issue bearer depositary receipts
representing our ordinary shares which will be
held in the form of american depositary shares, as
evidenced by ADRs. ADRs are American
Depositary Receipts, which usually make owning
foreign shares easier. Each ADR will represent
one bearer depositary receipt in respect of one
Ordinary Share. The ADRs will be issued by
JPMorgan Chase Bank, as depositary. See
“Description of Ordinary Shares” and
“Description of the Stichting Trust and the Bearer
Receipts” for a description of the Ordinary Shares
and the bearer depositary receipts that the ADRs
represent.

Form of Securities

We will issue the securities in book-entry
form through one or more depositaries, such as
The Depository Trust Company, or DTC,
Euroclear or Clearstream, Luxembourg, named in
the applicable prospectus supplement. Each sale of
a security in book-entry form will settle in
immediately available funds through the
depositary, unless otherwise stated. We will issue
debt securities only in registered form, without
coupons, although we may issue debt securities in
bearer form if so specified in the applicable
prospectus supplement.

Payment Currencies

Amounts payable in respect of the securities
(other than bearer receipts), including the
purchase price, will be payable in U.S. dollars,
unless the applicable prospectus supplement says
otherwise.

Listing
If any securities are to be listed or quoted on

a securities exchange or quotation system, the
applicable prospectus supplement will say so.

Use of Proceeds

Unless we indicate otherwise in the applicable
prospectus supplement, we intend to use the net
proceeds from the sales of securities to provide
additional funds for our operations and for other
general corporate purposes.

Manner of Offering

When we issue new securities, we may offer
them for sale to or through underwriters, dealers
and agents, including our affiliates, or directly to
purchasers. The applicable prospectus supplement
will include any required information about the
firms we use and the discounts or commissions we
may pay them for their services.




WHERE YOU CAN FIND MORE INFORMATION

We file annual reports on Form 20-F and other reports and information on Form 6-K with the
Securities and Exchange Commission, or the SEC. You may also read and copy any document we file at
the SEC’s public reference room at 100 F Street, N.E., Room 1580, Washington, D.C. 20549. Please call
the SEC at 1-800-SEC-0330 for more information about the public reference rooms and their copy
charges. You may also inspect our SEC reports and other information at the New York Stock Exchange,
Inc., 20 Broad Street, New York, New York 10005 or on our website at http://www.ing.com. The
contents of our website are not incorporated into, and do not form part of, this prospectus.

We have filed a registration statement on Form F-3 under the Securities Act of 1933, as amended,
with the SEC covering the securities. For further information on the securities of ING Groep N.V., you
should review our registration statement and its exhibits. This prospectus summarizes material provisions
of the contracts and other documents to which we refer you. Since this prospectus may not contain all the
information that you may find important, you should review the full text of these documents. We have
included copies of these documents as exhibits to our registration statement.

The SEC allows us to “incorporate by reference” the information we file with them, which means:
« incorporated documents are considered part of this prospectus;
» we can disclose important information to you by referring you to those documents; and

« information that we file with the SEC will automatically be considered to update and supersede this
prospectus.

We incorporate by reference the documents listed below, which we filed with the SEC under the
Securities Exchange Act of 1934, as amended:

e Annual Report on Form 20-F for the year ended December 31, 2004, filed on April 18, 2005; and
e Current Reports on Form 6-K filed on July 14, 2005, August 12, 2005 and September 14, 2005; and

* our registration statement on Form 8-A filed on May 20, 1997, describing the Ordinary Shares,
bearer receipts and ADSs, including any further amendments or reports filed for the purpose of
updating those descriptions.

We also incorporate by reference any future filings made by us with the SEC under Section 13(a),
13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as well as any Form 6-K furnished to the
SEC to the extent such form expressly states that we are incorporating it by reference herein, until we sell
all of the securities that we have registered.

Except as otherwise noted, we present the financial statement amounts in this prospectus and in our
most recent Annual Report on Form 20-F (which we refer to as the “Annual Report”) in accordance with
generally accepted accounting principles in The Netherlands, which differ in certain significant respects
from generally accepted accounting principles in the United States. Please refer to Note 6 of the Notes to
the Consolidated Financial Statements that are contained in the Annual Report and that we incorporate by
reference into this prospectus for a description of the significant differences between Dutch GAAP and
U.S. GAAP and a reconciliation of certain income statement and balance sheet items to U.S. GAAP.

With effect from January 1, 2005, the consolidated annual and interim financial statements of ING,
including the interim financial statements for the first six months of 2005 included in the report on
Form 6-K filed on August 12, 2005, are and will be prepared in accordance with International Financial
Reporting Standards (IFRS). The IFRS accounting policies applied to the interim financial statement for
the first six months of 2005 are not final and may change. Such changes may result from a number of
factors, including changes in IFRS standards, changes in regulatory requirements, additional reviews and
analyses (including market trends), and audit review. Future Annual Reports on Form 20-F of ING will
present the effects of the differences on our audited consolidated financial statements between IFRS and
U.S. GAAP. IFRS differs in certain significant respects from Dutch GAAP. For additional information on
our transition from Dutch GAAP to IFRS, see “Item 5 — Operating and Financial Review and
Prospects — Critical Accounting Policies — Transition to IFRS” in our Annual Report on Form 20-F for

3



the year ended December 31, 2004, and our Report on Form 6-K filed on September 14, 2005
incorporated by reference into this prospectus.

We have derived the financial data in this prospectus presenting year-end figures from audited
financial statements of the Group. Our “Operational result” excludes non-operational items. You can find
an explanation and a breakdown of non-operational items in our Annual Report.

You may request, orally or in writing, a copy of any filings referred to above, excluding exhibits, other
than those specifically incorporated by reference into the documents you request, at no cost, by contacting
us at the following address: ING Groep N.V., Attention: Investor Relations, Amstelveenseweg 500, 1081,
KL Amsterdam, P.O. Box 810, 1000 AV Amsterdam, The Netherlands, telephone: 011-31-20-541-54-11.
If a particular issue is listed on the Luxembourg Stock Exchange, you may also obtain a copy of any
documents incorporated by reference in this prospectus, at no cost, at the office of the Luxembourg listing
agent.

You should rely only on the information contained or incorporated by reference in this prospectus. We
have not authorized any other person to provide you with different information. If anyone provides you
with different or inconsistent information, you should not rely on it. We are not making an offer to sell
these securities in any jurisdiction where the offer or sale is prohibited. You should assume that the
information appearing in this prospectus, as well as information we previously filed with the Securities and
Exchange Commission and incorporated by reference, is accurate as of the date on the front cover of this
prospectus only. Our business, financial condition, results of operations and prospects may have changed
since that date. We have taken all reasonable care to ensure that the statements we made in this
prospectus are true and accurate in all material respects and that we have not omitted any material facts
that make any of the statements we made in this prospectus misleading.

FORWARD-LOOKING STATEMENTS

Some of the information contained or incorporated by reference in this prospectus constitutes
“forward-looking statements.” Although we have based these forward-looking statements on our
expectations and projections about future events, it is possible that actual results may differ materially
from our expectations. In many cases, we include a discussion of the factors that are most likely to cause
forward-looking statements to differ from actual results together with the forward-looking statements
themselves. Other factors that could cause actual results to differ from our expectations include:

 changes in general economic conditions, including in particular economic conditions in ING’s core
markets;

» changes in performance of financial markets, including emerging markets;

« the frequency and severity of insured loss events;

 changes affecting mortality and morbidity levels and trends;

 changes affecting persistency levels;

 changes affecting interest rate levels;

 changes affecting currency exchange rates, including the euro-U.S. dollar exchange rate;

* increasing levels of competition in The Netherlands, Belgium, the rest of Europe, the United States
and other markets in which we do business, including emerging markets;

 changes in laws and regulations;
« regulatory changes relating to the banking or insurance industries;
 changes in policies of central banks and/or foreign governments; and

 general competitive factors, in each case on a global, regional and/or national basis.
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In light of these factors and the other factors described in this prospectus, the forward-looking events
discussed in this prospectus might not occur at all or may occur differently than as described. We
undertake no obligation to publicly update or revise any forward-looking statements, whether as a result of
new information or future events or for any other reason.

ABOUT THIS PROSPECTUS

Unless otherwise specified, in this prospectus “ING Groep N.V.,” “we,” “our” and “us” refer to ING
Groep N.V., the holding company incorporated under the laws of The Netherlands; and “ING,” “ING
Group,” or the “Group” refers to ING Groep N.V. and its consolidated subsidiaries. ING Groep N.V.’s
primary insurance and banking subholdings are ING Verzekeringen N.V. and ING Bank N.V. When we
refer to “ING Insurance,” we mean ING Verzekeringen N.V., together with its consolidated subsidiaries.
When we refer to “ING Bank,” we mean ING Bank N.V., together with its consolidated subsidiaries. The
“Stichting Trust” refers to the Stichting Administratiekantoor ING Groep, an administrative trust which
holds approximately 99.9% of the outstanding ordinary shares of ING Groep N.V. and which issues bearer
receipts for such shares.



ING GROEP N.V

We are a global financial institution of Dutch origin offering banking, insurance and asset
management products to more than 60 million private, corporate and institutional clients in over
50 countries. We have a workforce of almost 113,000 people worldwide.

Our wholly owned subsidiary ING Bank N.V., through which we conduct our banking operations, is
globally active through several business units, including ING Bank, Postbank and Regio Bank in The
Netherlands and mainly ING Direct, ING Belgium (formerly known as BBL), ING Bank Slaski
(participation of 75%), ING Wholesale and ING Real Estate outside The Netherlands.

Our wholly owned subsidiary ING Verzekeringen N.V. (ING Insurance), through which we conduct
our insurance operations, is represented in some 25 countries around the world through a variety of
insurance companies, offering life insurance and — in a selected number of countries — non-life insurance,
as well as asset management. In The Netherlands, ING Insurance is market leader in life insurance and
pensions and a prominent company in non-life insurance and as an asset manager. The United States and
Canada are other important insurance markets for us. In approximately 20 countries we started life-
insurance companies from scratch during the eighties, including in Europe (especially Poland, Czech
Republic and Hungary), in Asia (especially Japan, Taiwan, Korea, Malaysia) and in Latin America
(especially Mexico and Chile). India and China are important growth markets.

ING Groep N.V. was established on March 4, 1991 through the merger between Nationale-
Nederlanden, which was the largest insurer in the Netherlands, and NMB Postbank Group, which was one
of the largest banks in the Netherlands. ING Groep N.V. is incorporated under the laws of the
Netherlands. An operational management structure ensures a close co-operation between the banking and
insurance activities, strategically as well as commercially. The sub-holding companies remain legally
separate.

USE OF PROCEEDS

Except as may be set forth in the applicable prospectus supplement, we will use the net proceeds
from the sale of the securities offered under this prospectus and the applicable prospectus supplement to
provide additional funds for our operations and for other general corporate purposes. Our general corporate
purposes may include the repayment or reduction of indebtedness, acquisitions and working capital
requirements.



DESCRIPTION OF DEBT SECURITIES WE MAY OFFER

General

Please note that in this section entitled “Description of Debt Securities We May Offer,” references to
“ING Groep N.V.,” “we,” “our” and “us” refer only to ING Groep N.V. and not to ING’s consolidated
subsidiaries. Also, in this section, references to “holders” mean those who own debt securities registered in
their own names, on the books that we or the trustee maintain for this purpose, and not those who own
beneficial interests in debt securities registered in street name or in debt securities issued in book-entry
form through one or more depositaries. Owners of beneficial interests in the debt securities should read the
section below entitled “Legal Ownership and Book-Entry Issuance.”

This Section Is Only a Summary

This section and your prospectus supplement will summarize all the material terms of each indenture
and your debt security. They do not, however, describe every aspect of each indenture and your debt
security. For example, in this section and your prospectus supplement, we use terms that have been given
special meaning in the indenture, but we describe the meaning for only the more important of those terms.
As you read this section, please remember that the specific terms of your debt security as described in
your prospectus supplement will supplement and, if applicable, may modify or replace the general terms
described in this section. If there are any differences between your prospectus supplement and this
prospectus, your prospectus supplement will control. Thus, the statements we make in this section may not
apply to your debt security.

Information in Your Prospectus Supplement

Your prospectus supplement will describe the specific terms of your debt security, which will include
some or all of the following:

» whether it is a senior debt security or a subordinated debt security;

* any limit on the total principal amount of the debt securities of the same series;
« the stated maturity, if any;

« the specified currency or currencies for principal and interest, if not U.S. dollars;

« the price at which we originally issue your debt security, expressed as a percentage of the principal
amount, and the original issue date;

» whether your debt security is a fixed rate debt security, a floating rate debt security or an indexed
debt security;

« if applicable, the circumstances under which your debt security may be redeemed at our option or
repaid at the holder’s option before the stated maturity, including any redemption commencement
date, repayment date(s), redemption price(s) and redemption period(s);

e the authorized denominations, if other than $1,000 and integral multiples of $1,000;

« the depositary for your debt security, if other than DTC, and any circumstances under which the
holder may request securities in non-global form, if we choose not to issue your debt security in
book-entry form only;

« if your debt security will be issued in bearer form, any special provisions relating to bearer securities
that are not addressed in this prospectus;

« if applicable, the circumstances under which we will pay additional amounts on any debt securities
and under which we can redeem the debt securities if we have to pay additional amounts;

« if applicable, any additional investment considerations relating to the debt securities;
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 the names and duties of any co-trustees, depositaries, authenticating agents, paying agents, transfer
agents or registrars for your debt security; and

« any other terms of your debt security, which could be different from those described in this
prospectus.

If your debt security is a fixed rate debt security, the prospectus supplement will also describe:

« the yearly rate at which your debt security will bear interest, if any; and

« the interest payment dates.

If your debt security is a floating rate debt security, the prospectus supplement will also describe:
 the interest rate basis;

 any applicable index currency or maturity, spread or spread multiplier or initial maximum or
minimum rate;

« the interest reset, determination, calculation and payment dates;

 the day count used to calculate interest payments for any period; and

« the calculation agent.

If your debt security is an indexed debt security, the prospectus supplement will also describe:
« the principal amount, if any, we will pay you at maturity;

« the index that your security is based upon;

 the amount of interest, if any, we will pay you on an interest payment date or the formula we will
use to calculate these amounts, if any; and

« the terms on which your debt security will be exchangeable for or payable in cash, securities or
other property.

If your debt security is also an original issue discount debt security, the prospectus supplement will
also describe the yield to maturity.

Debt Securities May Be Senior or Subordinated

We may issue senior or subordinated debt securities. Neither the senior debt securities nor the
subordinated debt securities will be secured by any property or assets of the Group. Thus, by owning a
debt security, you are one of our unsecured creditors.

Because our assets consist principally of interests in the subsidiaries through which we conduct our
businesses, our right to participate as an equity holder in any distribution of assets of any of our
subsidiaries upon the subsidiary’s liquidation or otherwise, and thus the ability of our security holders to
benefit from the distribution, is junior to creditors of the subsidiary, except to the extent that any claims
we may have as a creditor of the subsidiary are recognized. In addition, dividends, loans and advances to
us from some of our subsidiaries may be restricted by the net capital requirements of our various
regulators.

The senior debt securities and, in the case of senior debt securities in bearer form, any related interest
coupons, will constitute part of our senior debt, will be issued under our senior debt indenture described
below and will rank on a parity with all of our other unsecured and unsubordinated debt.

The subordinated debt securities and, in the case of subordinated debt securities in bearer form, any
related interest coupons, will constitute part of our subordinated debt, will be issued under our
subordinated debt indenture described below and, except as otherwise set forth in the applicable prospectus
supplement, will be subordinate in right of payment to all of our “senior debt,” as defined in the
subordinated debt indenture. The prospectus supplement for any series of subordinated debt securities or
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the information incorporated in this prospectus by reference will indicate the approximate amount of senior
indebtedness outstanding as of the end of our most recent fiscal quarter.

When we refer to “debt securities” in this prospectus, we mean both the senior debt securities and
the subordinated debt securities.

The Senior Debt Indenture and the Subordinated Debt Indenture

The senior debt securities and the subordinated debt securities are each governed by a document
called an indenture — the senior debt indenture, in the case of the senior debt securities, and the
subordinated debt indenture, in the case of the subordinated debt securities. Each indenture is a contract
between us and The Bank of New York, which will initially act as trustee. The indentures are substantially
identical, except for the provisions relating to subordination, which are included only in the subordinated
debt indenture. Neither indenture limits our ability to incur additional indebtedness, including senior
indebtedness.

The trustee under each indenture has two main roles:

« first, the trustee can enforce your rights against us if we default. There are some limitations on the
extent to which the trustee acts on your behalf, which we describe later under “— Default,
Remedies and Waiver of Default”; and

« second, the trustee performs administrative duties for us, such as sending you interest payments and
notices.

See “— Our Relationship with the Trustee” below for more information about the trustee.

The indenture and its associated documents, including any supplemental indenture and your debt
security, contain the full text of the matters described in this section and your prospectus supplement. A
copy of each indenture has been filed with the SEC as part of our registration statement. See “Where You
Can Find More Information” above for information on how to obtain a copy.

When we refer to the indenture or the trustee with respect to any debt securities, we mean the
indenture under which those debt securities are issued, including any supplemental indenture, and the
trustee under that indenture.

Subordination Provisions

Holders of subordinated debt securities should recognize that contractual provisions in the
subordinated debt indenture may prohibit us from making payments on those securities. Subordinated debt
securities are subordinate in right of payment, to the extent and in the manner stated in the subordinated
debt indenture, to all of our senior indebtedness, including all debt securities we have issued and will issue
under the senior debt indenture.

Except as otherwise modified with respect to a particular issuance of debt securities, the subordinated
debt indenture defines ““senior debt” as all indebtedness and obligations of, or guaranteed or assumed by,
ING Groep N.V. for borrowed money or evidenced by bonds, debentures, notes or other similar
instruments, whether existing now or in the future, and all amendments, renewals, extensions,
modifications and refundings of any indebtedness or obligations of that kind, all the foregoing not stated in
the instrument which created, incurred or guaranteed such indebtedness or obligation to be subordinated.
Senior debt excludes the subordinated debt securities and any other indebtedness or obligations specifically
designated as being subordinate, or not superior, in right of payment to the subordinated debt securities.

The subordinated debt indenture provides that, unless all principal of, and any premium or interest on,
the senior indebtedness has been paid in full, no payment or other distribution may be made in respect of
any subordinated debt securities in the following circumstances:

« in the event of any insolvency or bankruptcy proceedings, or any receivership, liquidation,
reorganization, assignment for creditors or other similar proceedings or events involving us or our
assets; or



e (a) in the event and during the continuation of any default in the payment of principal, premium or
interest on any senior indebtedness beyond any applicable grace period or (b) in the event that any
event of default with respect to any senior indebtedness has occurred and is continuing, permitting
the holders of that senior indebtedness (or a trustee) to accelerate the maturity of that senior
indebtedness, whether or not the maturity is in fact accelerated (unless, in the case of (a) or (b),
the payment default or event of default has been cured or waived or ceased to exist and any related
acceleration has been rescinded) or (c) in the event that any judicial proceeding is pending with
respect to a payment default or event of default described in (a) or (b); or

« in the event that any subordinated debt securities have been declared due and payable before their
stated maturity.

If the trustee under the subordinated debt indenture or any holders of the subordinated debt securities
receive any payment or distribution that is prohibited under the subordination provisions, then the trustee
or the holders will have to repay that money to the holders of the senior indebtedness.

Even if the subordination provisions prevent us from making any payment when due on the
subordinated debt securities of any series, we will be in default on our obligations under that series if we
do not make the payment when due. This means that the trustee under the subordinated debt indenture,
and the holders of that series, can take action against us, but they will not receive any money until the
claims of the holders of senior indebtedness are fully satisfied.

The subordinated debt indenture allows the holder of senior indebtedness to obtain a court order
requiring us and any holder of subordinated debt securities to comply with the subordination provisions.

Our Relationship with the Trustee

The Bank of New York is initially serving as the trustee for the debt securities and all other series of
debt securities to be issued under each indenture. The Bank of New York has provided commercial
banking and other services for us and our related companies in the past and may continue to do so in the
future.

Governing Law

Each indenture and the debt securities will be governed by New York law, unless otherwise specified
in the applicable prospectus supplement.

We May Issue Many Series of Debt Securities

We may issue as many distinct series of debt securities under either indenture as we wish. This
section summarizes terms of the securities that apply generally to all series. The provisions of each
indenture allow us not only to issue debt securities with terms different from those of debt securities
previously issued under that indenture, but also to “reopen’ a previous issue of a series of debt securities
and issue additional debt securities of that series. Most of the financial and other specific terms of your
series, whether it be a series of the senior debt securities or subordinated debt securities, are described in
the prospectus supplement attached to the front of this prospectus. Those terms may vary from the terms
described here.

When we refer to a series of debt securities, we mean a series issued under the applicable indenture.
When we refer to your prospectus supplement, we mean the prospectus supplement describing the specific
terms of the debt security you purchase. The terms used in your prospectus supplement will have the
meanings described in this prospectus, unless otherwise specified.

Amounts that We May Issue

Neither indenture limits the aggregate amount of debt securities that we may issue or the number of
series or the aggregate amount of any particular series. We may issue debt securities in amounts that
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exceed the total amount specified on the cover of this prospectus at any time without your consent and
without notifying you. Any debt securities owned by us or any of our affiliates are not deemed to be
outstanding.

Neither the indentures nor the debt securities limit our ability to incur other indebtedness or to issue
other securities. Also, we are not subject to financial or similar restrictions by the terms of the debt
securities.

Principal Amount, Stated Maturity and Maturity

The principal amount of a debt security means the principal amount payable at its stated maturity, if
any, unless that amount is not determinable, in which case the principal amount of a debt security is its
face amount.

The term “stated maturity” with respect to any debt security means the day on which the principal
amount of your debt security is scheduled to become due. The principal may become due sooner by reason
of redemption or acceleration after a default or otherwise in accordance with the terms of the debt
security. The day on which the principal actually becomes due, whether at the stated maturity or earlier, is
called the maturity of the principal. We may also issue debt securities that do not have a stated maturity
and are perpetual in nature.

We also use the terms “stated maturity” and “maturity” to refer to the days when other payments
become due. For example, we may refer to a regular interest payment date when an installment of interest
is scheduled to become due as the “stated maturity” of that installment.

When we refer to the “stated maturity” or the “maturity” of a debt security without specifying a
particular payment, we mean the stated maturity or maturity, as the case may be, of the principal.

Currency of Debt Securities

Amounts that become due and payable on your debt security in cash will be payable in a currency,
composite currency, basket of currencies or currency unit or units specified in your prospectus supplement.
We refer to this currency, composite currency, basket of currencies or currency unit or units as a
“specified currency.” The specified currency for your debt security will be U.S. dollars, unless your
prospectus supplement states otherwise. Some debt securities may have different specified currencies for
principal and interest. You will have to pay for your debt securities by delivering the requisite amount of
the specified currency for the principal to ING Groep N.V. or another firm that we name in your
prospectus supplement, unless other arrangements have been made between you and us or you and that
firm. We will make payments on your debt securities in the specified currency, except as described below
in “— Payment Mechanics for Debt Securities in Registered Form.” See “— Considerations Relating to
Securities Linked to a Foreign Currency” below for more information about risks of investing in debt
securities of this kind.

Debt Securities Not Secured by Assets

No series of debt securities will be secured by any property or assets of ING Group.

Types of Debt Securities

We may issue any of the following three types of senior debt securities or subordinated debt
securities:

Fixed Rate Debt Securities

A debt security of this type will bear interest at a fixed rate described in the applicable prospectus
supplement. This type includes zero coupon debt securities, which bear no interest and are instead issued
at a price lower than the principal amount. See “— Original Issue Discount Debt Securities” below for
more information about zero coupon and other original issue discount debt securities.
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Each fixed rate debt security, except any zero coupon debt security, will bear interest from its original
issue date or from the most recent date to which interest on the debt security has been paid or made
available for payment. Interest will accrue on the principal of a fixed rate debt security at the fixed yearly
rate stated in the applicable prospectus supplement, until the principal is paid or made available for
payment. Each payment of interest due on an interest payment date or the date of maturity will include
interest accrued from and including the last date to which interest has been paid, or made available for
payment, or from the issue date if none has been paid or made available for payment to but excluding the
interest payment date or the date of maturity. We will compute interest on fixed rate debt securities on the
basis of a 360-day year of twelve 30-day months. We will pay interest on each interest payment date and
at maturity as described below under “— Payment Mechanics for Debt Securities in Registered Form.”

Floating Rate Debt Securities

A debt security of this type will bear interest at rates that are determined by reference to an interest
rate formula. In some cases, the rates may also be adjusted by adding or subtracting a spread or
multiplying by a spread multiplier and may be subject to a minimum rate or a maximum rate. If your debt
security is a floating rate debt security, the formula and any adjustments that apply to the interest rate will
be specified in your prospectus supplement.

Each floating rate debt security will bear interest from its original issue date or from the most recent
date to which interest on the debt security has been paid or made available for payment. Interest will
accrue on the principal of a floating rate debt security at the yearly rate determined according to the
interest rate formula stated in the applicable prospectus supplement, until the principal is paid or made
available for payment. We will pay interest on each interest payment date and at maturity as described
below under “— Payment Mechanics for Debt Securities in Registered Form.”

Calculation of Interest. Calculations relating to floating rate debt securities will be made by the
calculation agent, an institution that we appoint as our agent for this purpose. The prospectus supplement
for a particular floating rate debt security will name the institution that we have appointed to act as the
calculation agent for that debt security as of its original issue date. We may appoint a different institution
to serve as calculation agent from time to time after the original issue date of the debt security without
your consent and without notifying you of the change.

For each floating rate debt security, the calculation agent will determine, on the corresponding interest
calculation or determination date, as described in the applicable prospectus supplement, the interest rate
that takes effect on each interest reset date. In addition, the calculation agent will calculate the amount of
interest that has accrued during each interest period — i.e., the period from and including the original issue
date, or the last date to which interest has been paid or made available for payment, to but excluding the
payment date. For each interest period, the calculation agent will calculate the amount of accrued interest
by multiplying the face or other specified amount of the floating rate debt security by an accrued interest
factor for the interest period. This factor will equal the sum of the interest factors calculated for each day
during the interest period. The interest factor for each day will be expressed as a decimal and will be
calculated by dividing the interest rate, also expressed as a decimal, applicable to that day by 360 or by
the actual number of days in the year, as specified in the applicable prospectus supplement.

Upon the request of the holder of any floating rate debt security, the calculation agent will provide for
that debt security the interest rate then in effect — and, if determined, the interest rate that will become
effective on the next interest reset date. The calculation agent’s determination of any interest rate, and its
calculation of the amount of interest for any interest period, will be final and binding in the absence of
manifest error.

All percentages resulting from any calculation relating to a debt security will be rounded upward or
downward, as appropriate, to the next higher or lower one hundred-thousandth of a percentage point, e.g.,
9.876541% (or 0.09876541) being rounded down to 9.87654% (or 0.0987654) and 9.876545% (or
0.09876545) being rounded up to 9.87655% (or .0987655). All amounts used in or resulting from any
calculation relating to a floating rate debt security will be rounded upward or downward, as appropriate, to
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the nearest cent, in the case of U.S. dollars, or to the nearest corresponding hundredth of a unit, in the
case of a currency other than U.S. dollars, with one-half cent or one-half of a corresponding hundredth of
a unit or more being rounded upward.

In determining the base rate that applies to a floating rate debt security during a particular interest
period, the calculation agent may obtain rate quotes from various banks or dealers active in the relevant
market, as described in the applicable prospectus supplement. Those reference banks and dealers may
include the calculation agent itself and its affiliates, as well as any underwriter, dealer or agent
participating in the distribution of the relevant floating rate debt securities and its affiliates, and they may
include affiliates of ING.

Indexed Debt Securities

A debt security of this type provides that the principal amount payable at its maturity, and/or the
amount of interest payable on an interest payment date, will be determined by reference to:

 securities of one or more issuers;
e One or more currencies;
e one or more commodities;

* any other financial, economic or other measure or instrument, including the occurrence or non-
occurrence of any event or circumstance; and/or

e one or more indices or baskets of the items described above.

If you are a holder of an indexed debt security, you may receive an amount at maturity that is greater
than or less than the face amount of your debt security, depending upon the value of the applicable index
at maturity. The value of the applicable index will fluctuate over time.

An indexed debt security may provide either for cash settlement or for physical settlement by delivery
of the underlying property or another property of the type listed above. An indexed debt security may also
provide that the form of settlement may be determined at our option or at the holder’s option. Some
indexed debt securities may be exchangeable, at our option or the holder’s option, for securities of an
issuer other than ING Groep N.V.

If you purchase an indexed debt security, your prospectus supplement will include information about
the relevant index, about how amounts that are to become payable will be determined by reference to the
price or value of that index and about the terms on which the security may be settled physically or in
cash. Your prospectus supplement will also identify the calculation agent that will calculate the amounts
payable with respect to the indexed debt security and may exercise significant discretion in doing so. See
“— Considerations Relating to Indexed Securities” for more information about risks of investing in debt
securities of this type.

Original Issue Discount Debt Securities

A fixed rate debt security, a floating rate debt security or an indexed debt security may be an original
issue discount debt security. A debt security of this type is issued at a price lower than its principal
amount and provides that, upon redemption or acceleration of its maturity, an amount less than its
principal amount will be payable. An original issue discount debt security may be a zero coupon debt
security. A debt security issued at a discount to its principal may, for U.S. federal income tax purposes, be
considered an original issue discount debt security, regardless of the amount payable upon redemption or
acceleration of maturity. See “Taxation — Material Tax Consequences of Owning Our Debt Securities —
United States Taxation — United States Holders — Original Issue Discount” below for a description of the
U.S. federal income tax consequences of owning an original issue discount debt security.

13



Redemption and Repayment

Unless otherwise indicated in your prospectus supplement, your debt security will not be entitled to
the benefit of any sinking fund — that is, we will not deposit money on a regular basis into any separate
custodial account to repay your debt securities. In addition, we will not be entitled to redeem your debt
security before its stated maturity, if any, unless your prospectus supplement specifies a redemption date.
You will not be entitled to require us to buy your debt security from you, before its stated maturity, if any,
unless your prospectus supplement specifies one or more repayment dates.

If your prospectus supplement specifies a redemption date or a repayment date, it will also specify one
or more redemption prices or repayment prices, which will be expressed as a percentage of the principal
amount of your debt security. It may also specify one or more redemption periods during which the
redemption prices relating to a redemption of debt securities during those periods will apply.

If your prospectus supplement specifies a redemption commencement date, your debt security will be
redeemable at our option at any time on or after that date. If we redeem your debt security, we will do so
at the specified redemption price, together with interest accrued to the redemption date. If different prices
are specified for different redemption periods, the price we pay will be the price that applies to the
redemption period during which your debt security is redeemed.

If your prospectus supplement specifies a repayment date, your debt security will be repayable at your
option on the specified repayment date at the specified repayment price, together with interest accrued to
the repayment date.

In the event that we exercise an option to redeem any debt security, we will give to the trustee and
the holder written notice of the principal amount of the debt security to be redeemed, not less than
30 days nor more than 60 days before the applicable redemption date. We will give the notice in the
manner described below in “Notices.”

If a debt security represented by a global security is subject to repayment at the holder’s option, the
depositary or its nominee, as the holder, will be the only person who can exercise the right to repayment.
Any indirect holders who own beneficial interests in the global security and wish to exercise a repayment
right must give proper and timely instructions to their banks or brokers through which they hold their
interests, requesting that they notify the depositary to exercise the repayment right on their behalf.
Different firms have different deadlines for accepting instructions from their customers, and you should
take care to act promptly enough to ensure that your request is given effect by the depositary before the
applicable deadline for exercise.

Street name and other indirect holders should contact their banks or brokers for information about
how to exercise a repayment right in a timely manner.

We or our affiliates may purchase debt securities from investors who are willing to sell from time to
time, either in the open market at prevailing prices or in private transactions at negotiated prices. Debt
securities that we or they purchase may, at our discretion, be held, resold or canceled.

Optional Tax Redemption

Unless otherwise indicated in your prospectus supplement, except in the case of debt securities that
have a variable rate of interest, which may only be redeemed on an interest payment date, we may redeem
each series of debt securities at our option in whole, but not in part, at any time if:

» we would be required to pay additional amounts, as a result of any change in the tax laws of The
Netherlands or of a jurisdiction in which a successor of ING Groep N.V. is organized which
becomes effective on or after the date of issuance of that series, as explained below under
“Payment of Additional Amounts With Respect to the Debt Securities; or
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« as a result of any change in any treaty affecting taxation to which The Netherlands, or a
jurisdiction in which a successor to ING Groep N.V. is organized, is a party, which becomes
effective on or after a date on which we issue the debt securities, we would be required to deduct or
withhold tax on any payment of principal, premium, if any, or interest.

In both of these cases, however, we will not be permitted to redeem a series of debt securities if we
can avoid either the payment of additional amounts, or deductions or withholding, as the case may be, by
using reasonable measures available to us. Except in the case of outstanding original issue discount debt
securities which may be redeemed at the redemption price specified by the terms of that series of debt
securities, the redemption price will be equal to the principal amount plus accrued interest to the date of
redemption.

Conversion

Your debt securities may be convertible into or exchangeable for American Depositary Receipts or
other securities of ING Groep N.V. if your prospectus supplement so provides. If your debt securities are
convertible or exchangeable, your prospectus supplement will include provisions as to whether conversion
or exchange is mandatory, at your option or at our option. Your prospectus supplement would also include
provisions regarding the adjustment of the number of American Depositary Receipts or other securities of
ING Groep N.V. to be received by you upon conversion or exchange.

Mergers and Similar Transactions

We are generally permitted to merge or consolidate with or into another company. We are also
permitted to sell substantially all our assets to another company. With regard to any series of debt
securities, however, we may not take any of these actions unless all the following conditions are met:

« if we are not the successor company, the successor company must expressly agree to be legally
responsible for the debt securities of that series and must be organized as a corporation, partnership,
trust, limited liability company or similar entity, but may be organized under the laws of any
jurisdiction; and

 the merger, sale of assets or other transaction must not cause a default on the debt securities, and
we must not already be in default, unless the merger or other transaction would cure the default.
For purposes of this no-default test, a default would include an event of default that has occurred
and not been cured, as described below under “Default Remedies and Waiver of Default — Events
of Default.” A default for this purpose would also include any event that would be an event of
default if the requirements for giving us default notice or our default having to exist for a specific
period of time were disregarded.

If the conditions described above are satisfied with respect to the debt securities of any series, we will
not need to obtain the approval of the holders of those debt securities in order to merge or consolidate or
to sell our assets. Also, these conditions will apply only if we wish to merge or consolidate with another
entity or sell our assets substantially as an entirety to another entity. We will not need to satisfy these
conditions if we enter into other types of transactions, including any transaction in which we acquire the
stock or assets of another entity, any transaction that involves a change of control of ING Groep N.V. but
in which we do not merge or consolidate, and any transaction in which we sell less than substantially all
our assets.

Also, if we merge, consolidate or sell our assets substantially as an entirety, neither we nor any
successor would have any obligation to compensate you for any resulting adverse tax consequences relating

to your debt securities.
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Defeasance

Defeasance and Covenant Defeasance

Unless we say otherwise in your prospectus supplement, the provisions for full defeasance and
covenant defeasance described below apply to each series of senior or subordinated debt securities. In
general, we expect these provisions to apply to each debt security that has a specified currency of
U.S. dollars and is not a floating rate or indexed debt security.

Full Defeasance. 1f there is a change in Netherlands or U.S. federal tax law, as described below, we
can legally release ourselves from all payments and other obligations on your debt securities. This is called
full defeasance. To do so, each of the following must occur:

» we must deposit in trust for the benefit of all holders a combination of money and U.S. government
or U.S. government agency notes or bonds that will generate enough cash to make interest,
principal and any other payments on your debt securities on their various due dates;

 there must be a change in current U.S. federal tax law or an Internal Revenue Service ruling that
lets us make the above deposit without causing you to be taxed on your debt security any
differently than if we did not make the deposit and just repaid the debt security ourselves. Under
current federal tax law, the deposit and our legal release from the debt security would be treated as
though we took back your debt security and gave you your share of the cash and debt security or
bonds deposited in trust. In that event, you could recognize gain or loss on your debt security;

« we must deliver to the trustee a legal opinion of our counsel confirming the tax law change or
Internal Revenue Service ruling described above; and

« in the case of the subordinated debt securities, the following requirements must also be met:

* no event or condition may exist that, under the provisions described above under “— The
Senior Debt Indenture and the Subordinated Debt Indenture — Subordination Provisions,”
would prevent us from making payments of principal, premium or interest on those
subordinated debt securities on the date of the deposit referred to above or during the 90 days
after that date; and

« we must deliver to the trustee an opinion of counsel to the effect that (a) the trust funds will
not be subject to any rights of holders of senior indebtedness; and (b) after the 90-day period
referred to above, the trust funds will not be subject to any applicable bankruptcy, insolvency,
reorganization or similar laws affecting creditors’ rights generally, except that if a court were to
rule under any of those laws in any case or proceeding that the trust funds remained our
property, then the relevant trustee and the holders of the subordinated debt securities would be
entitled to some enumerated rights as secured creditors in the trust funds.

If we ever fully defease your debt security, you will have to rely solely on the trust deposit for
payments on your debt security. You could not look to us for payment in the event of any shortfall.

Covenant Defeasance. Under current U.S. federal tax law, we can make the same type of deposit
described above and be released from any restrictive covenants relating to your debt security that may be
described in your prospectus supplement. This is called covenant defeasance. In that event, you would lose
the protection of those restrictive covenants. In order to achieve covenant defeasance, we must do both of
the following:

» we must deposit in trust for the benefit of the holders a combination of money and U.S.
government or U.S. government agency notes or bonds that will generate enough cash to make
interest, principal and other payments on your debt security on their various due dates; and

» we must deliver to the trustee a legal opinion of our counsel confirming that under then-current
U.S. federal income tax law we may make the above deposit without causing you to be taxed on
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your debt security any differently than if we did not make the deposit and just repaid the debt
security ourselves.

In addition, in order to achieve covenant defeasance for any subordinated debt securities that have the
benefit of any restrictive covenants, the conditions described in the last two bullet points under “— Full
Defeasance” above must be satisfied. Subordinated debt securities will not have the benefit of any
restrictive covenants unless the applicable prospectus supplement specifically provides that they do.

If we accomplish covenant defeasance with regard to your debt security, the following provisions of
the indenture and the debt securities would no longer apply:

« any additional covenants that your prospectus supplement may state are applicable to your debt
security; and

« the events of default resulting from a breach of covenants, described below in the fourth item under
“— Default, Remedies and Waiver of Default — Events of Default.”

If we accomplish covenant defeasance, you can still look to us for repayment of your debt security in
the event of any shortfall in the trust deposit. You should note, however, that if one of the remaining
events of default occurs, like our bankruptcy, and your debt security becomes immediately due and
payable, there may be a shortfall. Depending on the event causing the default, you may not be able to
obtain payment of the shortfall.

Default, Remedies and Waiver of Default

You will have special rights if an event of default with respect to your debt security occurs and is not
cured, as described in this subsection.

Events of Default —

Unless otherwise indicated in your prospectus supplement, with respect to any series of debt securities,
when we refer to an event of default, we mean any of the following:

e we do not pay interest on any debt security of that series within 30 days of its due date;
» we do not pay the principal of, or any premium on, any debt security of that series on its due date;

e we remain in breach of any covenant we make in the applicable indenture for 60 days after we
receive a notice of default stating we are in breach. The notice must be sent by either the trustee or
holders of 25% of the principal amount of debt security of the affected series;

« we file for bankruptcy or other events of bankruptcy, insolvency or reorganization relating to ING
Groep N.V. occur. Those events must arise under U.S. federal or state law or Dutch law unless we
merge, consolidate or sell our assets as described above and the successor firm is a non-U.S. entity.
If that happens, then those events must arise under U.S. federal or state law or the law of the
jurisdiction in which the successor firm is legally organized;

» we do not deposit a sinking fund payment with regard to any debt security of that series on the due
date, but only if the payment is required under provisions described in the applicable prospectus
supplement; or

« any other event of default described in the prospectus supplement occurs.
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Remedies if an Event of Default Occurs

If you are the holder of a subordinated debt security, all the remedies available upon the
occurrence of an event of default under the subordinated debt indenture will be subject to the
restrictions on the subordinated debt securities described above under “— The Senior Debt
Indenture and the Subordinated Debt Indenture — Subordination Provisions.”

Except as specified in your prospectus supplement, if an event of default has occurred and has not
been cured or waived, the trustee or the holders of 25% or more in principal amount of all debt securities
of the affected series may declare the entire principal amount of all such debt securities to be due
immediately. Except as specified in your prospectus supplement, if an event of default occurs because of
events in bankruptcy, insolvency or reorganization relating to ING Groep N.V., the entire principal
amount of all the debt securities will be automatically accelerated, without any action by the trustee or any
holder.

Each of the situations described above is called an acceleration of the maturity of the affected debt
securities. If the maturity of any debt securities is accelerated and a judgment for payment has not yet
been obtained, the holders of a majority in principal amount of the debt securities affected by the
acceleration may cancel the acceleration for all the affected debt securities.

If an event of default occurs, the trustee will have special duties. In that situation, the trustee will be
obligated to use its rights and powers under the applicable indenture, and in doing so, to use the same
degree of care and skill that a prudent person would use in that situation in conducting his or her own
affairs.

Except as described in the prior paragraph, the trustee is not required to take any action under the
applicable indenture at the request of any holders unless the holders offer the trustee reasonable protection
from expenses and liability. This is called an indemnity. If the trustee is provided with an indemnity
reasonably satisfactory to it, the holders of a majority in principal amount of the relevant series of debt
securities may direct, from time to time, the method and place of conducting any lawsuit or other formal
legal action seeking any remedy available to the trustee. These majority holders may also direct the trustee
in performing any other action under the applicable indenture with respect to the relevant series of debt
securities.

Before you bypass the trustee and bring your own lawsuit or other formal legal action or take other
steps to enforce your rights or protect your interests relating to the debt securities, the following must
occur:

« the holder of your debt security must give the trustee written notice that an event of default has
occurred, and the event of default must not have been cured or waived;

« the holders of 25% or more in principal amount of all of the relevant debt securities must make a
written request that the trustee take action because of the default, and they or other holders must
offer to the trustee indemnity reasonably satisfactory to the trustee against the cost and other
liabilities of taking that action;

« the trustee must not have taken action for 60 days after the above steps have been taken; and

¢ during those 60 days, the holders of a majority in principal amount of the related series of debt
securities must not have given the trustee directions that are inconsistent with the written request of
the holders of not less than 25% in principal amount of all the relevant series of debt securities.

You are, however, entitled at any time to bring a lawsuit for the payment of money due on your debt
securities on or about its due date.
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Waiver of Default

The holders of not less than a majority in principal amount of the debt securities of any series may
waive a default for all debt securities of that series. If this happens, the default will be treated as if it has
not occurred. No one can waive a payment default on your debt security, however, without your approval.

We Will Give the Trustee Information About Defaults Annually

We will furnish to the trustee every year a written statement of two of our officers certifying that to
their knowledge we are in compliance with the debt securities and the indenture they are issued under, or
else specifying any default.

Book-entry and other indirect holders should consult their banks or brokers for information on how
to give notice or direction to or make a request of the trustee and how to declare a cancellation of an
acceleration.

Modifications of the Indentures

There are four types of changes we can make to a particular indenture and the debt securities issued
thereunder.

Changes Requiring Each Holder’s Approval

First, there are changes that we or the trustee cannot make without the approval of each holder of a
debt security affected by the change. We cannot:

 change the stated maturity, if any, for any principal or interest payment on a debt security;

 reduce the principal amount, the amount payable on acceleration of the maturity after a default, the
interest rate or the redemption price for a debt security;

e permit redemption of a debt security if not previously permitted,
 impair any right a holder may have to require repayment of its debt security;

 change the currency of any payment on a debt security other than as permitted by the debt
security;

 change the place of payment on a debt security, if it is in non-global form;
e impair a holder’s right to sue for payment of any amount due on its debt security;

 reduce the percentage in principal amount of the debt securities and any other affected series of
debt securities, taken together, the approval of whose holders is needed to change the indenture or
the debt securities;

 reduce the percentage in principal amount of the debt securities and any other affected series of
debt securities, taken separately or together, as the case may be, the consent of whose holders is
needed to waive our compliance with the applicable indenture or to waive defaults; and

 change the provisions of the applicable indenture dealing with modification and waiver in any other
respect, except to increase any required percentage referred to above or to add to the provisions that
cannot be changed or waived without approval.

Changes Not Requiring Approval

The second type of change does not require any approval by holders of the debt securities. This type
is limited to clarifications and changes that would not adversely affect the debt securities in any material
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respect. Nor do we need any approval to make any change that affects only debt securities to be issued
under each indenture after the changes take effect.

We may also make changes or obtain waivers that do not adversely affect a particular debt security,
even if they affect other debt securities. In those cases, we do not need to obtain the approval of the
holder of that debt security; we need only obtain any required approvals from the holders of the affected
debt securities or other debt securities.

Changes Requiring Majority Approval
Any other change to either indenture and the debt securities would require the following approval:

« if the change affects only one series of debt securities, it must be approved by the holders of a
majority in principal amount of the relevant series of debt securities; or

« if the change affects more than one series of debt securities issued under an indenture, it must be
approved by the holders of a majority in principal amount of the series affected by the change, with
all affected series voting together as one class for this purpose.

In each case, the required approval must be given by written consent.

The same majority approval would be required for us to obtain a waiver of any of our covenants in
either indenture. Our covenants include the promises we make about merging which we describe above
under “— Mergers and Similar Transactions.” If the holders agree to waive a covenant, we will not have
to comply with it.

Modification of Subordination Provisions

We may not amend the subordinated debt indenture to alter the subordination of any outstanding
subordinated debt securities without the written consent of each holder of senior indebtedness then
outstanding who would be adversely affected. In addition, we may not modify the subordination provisions
of the subordinated debt indenture in a manner that would adversely affect the outstanding subordinated
debt securities of any one or more series in any material respect, without the consent of the holders of a
majority in aggregate principal amount of all affected series, voting together as one class.

Book-entry and other indirect holders should consult their banks or brokers for information on how
approval may be granted or denied if we seek to change the applicable indenture or the debt
securities or request a waiver.

Special Rules for Action by Holders

When holders take any action under either indenture, such as giving a notice of default, declaring an
acceleration, approving any change or waiver or giving the trustee an instruction, we will apply the
following rules.

Only Outstanding Debt Securities Are Eligible

Only holders of outstanding debt securities of the applicable series will be eligible to participate in any
action by holders of debt securities of that series. Also, we will count only outstanding debt securities of
that series in determining whether the various percentage requirements for taking action have been met.
For these purposes, a debt security will not be “outstanding’:

 if it has been surrendered for cancellation;

« if we have deposited or set aside, in trust for its holder, money for its payment or redemption;
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« if we have fully defeased it as described above under “Defeasance — Defeasance and Covenant
Defeasance — Full Defeasance”; or

» if we or one or our affiliates is the owner.

Eligible Principal Amount Of Some Debt Securities

In some situations, we may follow special rules in calculating the principal amount of a debt security
that is to be treated as outstanding for the purposes described above. This may happen, for example, if the
principal amount is payable in a non-U.S. dollar currency, increases over time or is not to be fixed until
maturity.

For any debt security of the kind described below, we will decide how much principal amount to
attribute to the debt security as follows:

e for an original issue discount debt security, we will use the principal amount that would be due and
payable on the action date if the maturity of the debt security were accelerated to that date because
of a default;

« for a debt security whose principal amount is not known, we will use any amount that we indicate in
the prospectus supplement for that debt security. The principal amount of a debt security may not be
known, for example, because it is based on an index that changes from time to time and the principal
amount is not to be determined until a later date; or

« for debt securities with a principal amount denominated in one or more non-U.S. dollar currencies or
currency units, we will use the U.S. dollar equivalent, which we will determine.

Determining Record Dates for Action by Holders

We will generally be entitled to set any day as a record date for the purpose of determining the
holders that are entitled to take action under either indenture. In certain limited circumstances, only the
trustee will be entitled to set a record date for action by the holders. If we or the trustee set a record date
for an approval or other action to be taken by the holders, that vote or action may be taken only by
persons or entities who are holders on the record date and must be taken during the period that we specify
for this purpose, or that the trustee specifies if it sets the record date. We or the trustee, as applicable,
may shorten or lengthen this period from time to time. This period, however, may not extend beyond the
180th day after the record date for the action. In addition, record dates for any global debt security may
be set in accordance with procedures established by the depositary from time to time. Accordingly, record
dates for global debt securities may differ from those for other debt securities.

Form, Exchange and Transfer of Debt Securities

Form

We will issue each debt security in global — i.e., book-entry — form only, unless we specify otherwise
in the applicable prospectus supplement. Debt securities in book-entry form will be represented by a global
security registered in the name of a depositary, which will be the holder of all the debt securities
represented by the global security. Those who own beneficial interests in a global debt security will do so
through participants in the depositary’s securities clearance system, and the rights of these indirect owners
will be governed solely by the applicable procedures of the depositary and its participants. We describe
book-entry securities below under “Legal Ownership and Book-Entry Issuance.”

In addition, we will generally issue each debt security in registered form, without coupons, unless we
specify otherwise in the applicable prospectus supplement. If we issue a debt security in bearer form, the
provisions described below under “Considerations Relating to Securities Issued in Bearer Form” would
apply to that security. As we note in that section, some of the features of the debt securities that we
describe in this prospectus may not apply to bearer debt securities.
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If any debt securities cease to be issued in registered global form, they will be issued:
* only in fully registered form;
» without interest coupons; and

 unless we indicate otherwise in your prospectus supplement, in denominations of $1,000 and
multiples of $1,000.

Transfer and Exchange

Holders may exchange their debt securities for debt securities of smaller denominations or combined
into fewer debt securities of larger denominations, as long as the total principal amount is not changed.

Holders may exchange or transfer their debt securities at the office of the trustee. They may also
replace lost, stolen, destroyed or mutilated debt securities at that office. We have appointed the trustee to
act as our agent for registering debt securities in the names of holders and transferring and replacing debt
securities. We may appoint another entity to perform these functions or perform them ourselves.

Holders will not be required to pay a service charge to transfer or exchange their debt securities, but
they may be required to pay for any tax or other governmental charge associated with the exchange or
transfer. The transfer or exchange, and any replacement, will be made only if our transfer agent is satisfied
with the holder’s proof of legal ownership. The transfer agent may require an indemnity before replacing
any debt securities.

If we have designated additional transfer agents for your debt security, they will be named in your
prospectus supplement. We may appoint additional transfer agents or cancel the appointment of any
particular transfer agent. We may also approve a change in the office through which any transfer agent
acts.

If the debt securities of any series are redeemable and we redeem less than all those debt securities,
we may block the transfer or exchange of those debt securities during the period beginning 15 days before
the day we mail the notice of redemption and ending on the day of that mailing, in order to freeze the list
of holders to prepare the mailing. We may also refuse to register transfers of or exchange any debt security
selected for redemption, except that we will continue to permit transfers and exchanges of the unredeemed
portion of any debt security being partially redeemed.

If a debt security is issued as a global debt security, only the depositary, e.g., the Depository Trust
Company, which we refer to as DTC, Euroclear Bank, which we refer to as Euroclear or Clearstream
Banking, société anonyme, Luxembourg, which we refer to as Clearstream, Luxembourg, will be entitled to
transfer and exchange the debt security as described in this subsection, since the depositary will be the sole
holder of the debt security.

The rules for exchange described above apply to exchanges of debt securities for other debt securities
of the same series and kind. If a debt security is exchangeable for a different kind of security, such as one
that we have not issued, or for other property, the rules governing that type of exchange will be described
in the applicable prospectus supplement.

Payment Mechanics for Debt Securities in Registered Form
Who Receives Payment?

If interest is due on a debt security on an interest payment date, we will pay the interest to the person
or entity in whose name the debt security is registered at the close of business on the regular record date
relating to the interest payment date as described below under “— Payment and Record Dates for
Interest.” If interest is due at maturity but on a day that is not an interest payment date, we will pay the
interest to the person or entity entitled to receive the principal of the debt security. If the principal or
another amount besides interest is due on a debt security at maturity, we will pay the amount to the
holder of the debt security against surrender of the debt security at a proper place of payment, or, in the
case of a global security, in accordance with the applicable policies of the depositary DTC, Euroclear and
Clearstream, Luxembourg, as applicable.
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Payment and Record Dates for Interest

Unless we specify otherwise in the applicable prospectus supplement, interest on any fixed rate debt
security will be payable semiannually each May 15 and November 15 and at maturity, and the regular
record date relating to an interest payment date for any fixed rate debt security will be the May 1 or
November 1 next preceding that interest payment date. The regular record date relating to an interest
payment date for any floating rate debt security will be the 15th calendar day before that interest payment
date. These record dates will apply regardless of whether a particular record date is a “business day,” as
defined below. For the purpose of determining the holder at the close of business on a regular record date
when business is not being conducted, the close of business will mean 5:00 P.M., New York City time, on
that day.

Business Day

The term “business day” means, for any debt security, a day that meets all the following applicable
requirements:

« for all debt securities, it is a Monday, Tuesday, Wednesday, Thursday or Friday that is not a day
on which banking institutions in The Netherlands or New York City generally are authorized or
obligated by law, regulation or executive order to close;

« if the debt security is a floating rate debt security whose interest rate is based on LIBOR, it is also
a day on which dealings in the relevant index currency specified in the applicable prospectus
supplement are transacted in the London interbank market;

« if the debt security has a specified currency other than U.S. dollars or euro, it is also a day on
which banking institutions are not authorized or obligated by law, regulation or executive order to
close in the principal financial center of the country issuing the specified currency;

« if the debt security either is a floating rate debt security whose interest rate is based on EURIBOR
or has a specified currency of euro, it is also a day on which the Trans-European Automated Real-
Time Gross Settlement Express Transfer (TARGET) System, or any successor system, is open for
business;

« if the debt security is held through Euroclear, it is also not a day on which banking institutions in
Brussels, Belgium are generally authorized or obligated by law, regulation or executive order to
close; and

« if the debt security is held through Clearstream, Luxembourg, it is also not a day on which banking
institutions in Luxembourg are generally authorized or obligated by law, regulation or executive
order to close.

How We Will Make Payments Due in U.S. Dollars

We will follow the practice described in this subsection when paying amounts due in U.S. dollars.
Payments of amounts due in other currencies will be made as described in the next subsection.

Payments on Global Debt Securities. We will make payments on a global security in accordance
with the applicable policies of the depositary as in effect from time to time. Under those policies, we will
pay directly to the depositary, or its nominee, and not to any indirect holders who own beneficial interests
in the global security. An indirect holder’s right to those payments will be governed by the rules and
practices of the depositary and its participants, as described under “Legal Ownership and Book-Entry
Issuance — What Is a Global Security?”

Payments on Non-Global Securities. Unless otherwise specified in the applicable prospectus
supplement, we will make payments on a debt security in non-global form as follows. We will pay interest
that is due on an interest payment date by check mailed on the interest payment date to the holder at his
or her address shown on the trustee’s records as of the close of business on the record date. We will make
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all other payments by check to the paying agent described below, against surrender of the debt security.
All payments by check will be made in next-day funds, i.e., funds that become available on the day after
the check is cashed.

Alternatively, if a non-global security has a face amount of at least $1,000,000 and the holder asks us
to do so, we will pay any amount that becomes due on the debt security by wire transfer of immediately
available funds to an account at a bank in New York City, on the due date. To request wire payment, the
holder must give the paying agent appropriate transfer instructions at least five business days before the
requested wire payment is due. In the case of any interest payment due on an interest payment date, the
instructions must be given by the person who is the holder on the relevant regular record date. In the case
of any other payment, payment will be made only after the debt security is surrendered to the paying
agent. Any wire instructions, once properly given, will remain in effect unless and until new instructions
are given in the manner above.

Book-entry and other indirect holders should consult their banks or brokers for information on how
they will receive payments on their debt securities.

How We Will Make Payments Due in Other Currencies

We will follow the practice described in this subsection for payment amounts that are due in a
specified currency other than U.S. dollars.

Payments on Global Debt Securities. We will make payments on a global security in accordance
with the applicable policies as in effect from time to time of the depositary, which will be DTC, Euroclear
or Clearstream, Luxembourg. Unless we specify otherwise in the applicable prospectus supplement, The
Depository Trust Company, New York, New York, known as DTC, will be the depositary for all debt
securities in global form. We understand that these policies, as currently in effect at DTC, are as follows:

Unless otherwise indicated in your prospectus supplement, if you are an indirect holder of global notes
denominated in a specified currency other than U.S. dollars and if you have the right to elect to receive
payments in that other currency and do so elect, you must notify the participant through which your
interest in the global security is held of your election:

 on or before the applicable regular record date, in the case of a payment of interest; or

« on or before the 16th day prior to stated maturity, if any, or any redemption or repayment date, in
the case of payment of principal or any premium.

You may elect to receive all or only a portion of any interest, principal or premium payment in a
specified currency other than U.S. dollars.

Your participant must, in turn, notify DTC of your election on or before the third DTC business day
after that regular record date, in the case of a payment of interest, and on or before the 12th DTC
business day prior to stated maturity, if any, or on the redemption or repayment date if your debt security
is redeemed or repaid earlier, in the case of a payment of principal or any premium.

DTC, in turn, will notify the paying agent of your election in accordance with DTC’s procedures.

If complete instructions are received by the participant and forwarded by the participant to DTC, and
by DTC to the paying agent, on or before the dates noted above, the paying agent, in accordance with
DTC'’s instructions, will make the payments to you or your participant by wire transfer of immediately
available funds to an account maintained by the payee with a bank located in the country issuing the
specified currency or in another jurisdiction acceptable to us and the paying agent.

If the foregoing steps are not properly completed, we expect DTC to inform the paying agent that
payment is to be made in U.S. dollars. In that case, we or our agent will convert the payment to U.S.
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dollars in the manner described below under “— Conversion to U.S. Dollars.” We expect that we, or our
agent, will then make the payment in U.S. dollars to DTC, and that DTC in turn will pass it along to its
participants.

Indirect holders of a global security denominated in a currency other than U.S. dollars should consult
their banks or brokers for information on how to request payment in the specified currency.

Payments on Non-Global Debt Securities. Except as described in the last paragraph under this
heading, we will make payments on debt securities in non-global form in the applicable specified currency.
We will make these payments by wire transfer of immediately available funds to any account that is
maintained in the applicable specified currency at a bank designated by the holder and acceptable to us
and the trustee. To designate an account for wire payment, the holder must give the paying agent
appropriate wire instructions at least five business days before the requested wire payment is due. In the
case of any interest payment due on an interest payment date, the instructions must be given by the person
or entity who is the holder on the regular record date. In the case of any other payment, the payment will
be made only after the debt security is surrendered to the paying agent. Any instructions, once properly
given, will remain in effect unless and until new instructions are properly given in the manner described
above.

If a holder fails to give instructions as described above, we will notify the holder at the address in the
trustee’s records and will make the payment within five business days after the holder provides appropriate
instructions. Any late payment made in these circumstances will be treated under the indenture as if made
on the due date, and no interest will accrue on the late payment from the due date to the date paid.

Although a payment on a debt security in non-global form may be due in a specified currency other
than U.S. dollars, we will make the payment in U.S. dollars if the holder asks us to do so. To request U.S.
dollar payment, the holder must provide appropriate written notice to the trustee at least five business days
before the next due date for which payment in U.S. dollars is requested. In the case of any interest
payment due on an interest date, the request must be made by the person or entity who is the holder on
the regular record date. Any request, once properly made, will remain in effect unless and until revoked by
notice properly given in the manner described above.

Book-entry and other indirect holders of a debt security with a specified currency other than U.S.
dollars should contact their banks or brokers for information about how to receive payments in the
specified currency or in U.S. dollars.

Conversion to U.S. Dollars. When we are asked by a holder to make payments in U.S. dollars of an
amount due in another currency, either on a global security or a non-global security as described above,
the exchange rate agent described below will calculate the U.S. dollar amount you receive in the exchange
agent’s discretion.

When the Specified Currency Is Not Available. 1f we are obligated to make any payment in a
specified currency other than U.S. dollars, and the specified currency is not available to us due to
circumstances beyond our control — which may include the imposition of exchange controls or a disruption
in the currency markets — we will be entitled to satisfy our obligation to make the payment in that
specified currency by making the payment in U.S. dollars, on the basis of the exchange rate determined by
the exchange rate agent described below in its discretion.

The foregoing will apply to any debt security, whether in global or non-global form, and to any
payment, including a payment at maturity. Any payment made under the circumstances and in the manner
described above will not result in a default under any debt security or the applicable indenture.
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The euro. The euro may be a specified currency for some debt securities. On January 1, 1999, the
euro became the legal currency for the 11 member states participating in the European Economic and
Monetary Union. In addition, as of January 1, 2001, Greece also adopted the euro as its official currency.

Exchange Rate Agent. 1f we issue a debt security in a specified currency other than U.S. dollars, we
will appoint a financial institution to act as the exchange rate agent and will name the institution initially
appointed when the debt security is originally issued in the applicable prospectus supplement. We may
select ING Barings or another affiliate to perform this role. We may change the exchange rate agent from
time to time after the original issue date of the debt security without your consent and without notifying
you of the change.

All determinations made by the exchange rate agent will be at its sole discretion unless we state in
the applicable prospectus supplement that any determination is subject to our approval. In the absence of
manifest error, those determinations will be conclusive for all purposes and binding on you and us, without
any liability on the part of the exchange rate agent.

Payment When Offices Are Closed

If any payment is due on a debt security on a day that is not a business day, unless we specify
otherwise in the applicable prospectus supplement, we will make the payment on the next day that is a
business day unless such business day would fall in the next calendar year. Payments postponed to the next
business day in this situation will be treated under the indenture as if they were made on the original due
date. A postponement of this kind will not result in a default under any debt security or the applicable
indenture, and no interest will accrue on the postponed amount from the original due date to the next day
that is a business day. The term business day has a special meaning, which we describe above under
“— Business Day.”

Paying Agent

We may appoint one or more financial institutions to act as our paying agents, at whose designated
offices debt securities in non-global form may be surrendered for payment at their maturity. We call each
of those offices a paying agent. We may add, replace or terminate paying agents from time to time. We
may also choose to act as our own paying agent. Initially, we have appointed the trustee, at its corporate
trust office in New York City, as the paying agent. We must notify you of changes in the paying agents.

Unclaimed Payments

Regardless of who acts as paying agent, all money paid by us to a paying agent that remains
unclaimed at the end of two years after the amount is due to a holder will be repaid to us. After that two-
year period, the holder may look only to us for payment and not to the trustee, any other paying agent or
anyone else.

Payment of Additional Amounts with Respect to the Debt Securities

Unless otherwise indicated in your prospectus supplement, all amounts of principal of, and any
premium and interest on, any debt securities will be paid by ING Groep N.V. without deduction or
withholding for any taxes, assessments or other charges imposed by the government of The Netherlands, or
the government of a jurisdiction in which a successor to ING Groep N.V. is organized. If deduction or
withholding of any of these charges is required by The Netherlands, or by a jurisdiction in which a
successor to ING Groep N.V. is organized, ING Groep N.V. will pay as additional interest any additional
amounts necessary to make the net amount paid to the affected holders equal the amount the holders
would have received in the absence of the deduction or withholding. However, these “additional amounts”
do not include:

 the amount of any tax, assessment or other governmental charge imposed by any unit of the United
States;
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 the amount of any tax, assessment or other governmental charge which is only payable because
either:

. a type of connection exists between the holder and The Netherlands (or such jurisdiction in
which a successor to ING Group is organized); or

. the holder presented the debt security for payment more than 30 days after the date on
which the relevant payment became due or was provided for, whichever is later;

» the amount of any estate, inheritance, gift, sales, transfer or personal property tax or any similar tax,
duty, assessment or governmental charge;

» the amount of any tax, assessment or other governmental charge which is payable other than by
deduction or withholding from a payment on the debt securities;

» the amount of any tax, assessment or other governmental charge that is imposed or withheld due to
the beneficial owner of the debt security failing to comply with a request from us to either provide
information concerning the beneficial owner’s nationality, residence or identity or make any claim to
satisfy any information or reporting requirement, if the completion of either would have provided an
exemption from the applicable governmental charge;

« any combination of the taxes, assessments or other governmental charges described above; or

» the amount of any tax imposed on a payment to an individual and is required to be made pursuant
to any European Union Directive on the taxation of savings implementing the conclusions of the
ECOFIN Council meeting of November 26-27, 2000 or any law implementing or complying with,
or introduced in order to conform to, such Directive or law.

In addition, we will not pay “additional amounts” to a holder that is a fiduciary or partnership or an
entity that is not the sole beneficial owner of the payment and the law requires the payment to be included
in the income of a beneficiary or settlor for tax purposes with respect to such fiduciary or a member of
such partnership or a beneficial owner who would not have been entitled to such “additional amounts” had
it been the holder.

The prospectus supplement will describe any additional circumstances under which additional amounts
will not be paid with respect to debt securities.

Notices

Notices to be given to holders of a global debt security will be given only to the depositary, in
accordance with its applicable policies as in effect from time to time. Notices to be given to holders of
debt securities not in global form will be sent by mail to the respective addresses of the holders as they
appear in the trustee’s records, and will be deemed given when mailed. Neither the failure to give any
notice to a particular holder, nor any defect in a notice given to a particular holder, will affect the
sufficiency of any notice given to another holder.

Book-entry and other indirect holders should consult their banks or brokers for information on how
they will receive notices.

Service of Process

We have appointed Corporation Service Company, acting through its office at 80 State Street, Sixth
Floor, Albany, New York, as our authorized agent for service of process in any legal action or proceeding
to which it is a party relating to either indenture or any debt securities brought in any federal or state
court in New York City and have submitted to the non-exclusive jurisdiction of those courts.
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Considerations Relating to Our Debt Securities

Considerations Relating to Indexed Securities

We use the term “indexed securities” to mean debt securities whose value is determined by reference
to the price or value of one or more securities of one or more issuers, currencies, commodities, any other
financial, economic or other measure or instrument, including the occurrence or non-occurrence of any
event or circumstance, and/or one or more indices or baskets of any of these items. We refer to each of
these as an “index.” Indexed securities may present a high level of risk, and investors in certain indexed
securities may lose their entire investment. In addition, the treatment of indexed securities for U.S. federal
income tax purposes is often unclear due to the absence of any authority specifically addressing the issues
presented by any particular indexed security. Thus, if you propose to invest in indexed securities, you
should independently evaluate the federal income tax consequences of purchasing an indexed security that
apply in your particular circumstances. You should also read the applicable prospectus supplement for a
discussion of U.S. tax matters.

Investors in Indexed Securities Could Lose Principal or Interest

The principal amount of an indexed debt security payable at maturity, and/or the amount of interest
payable on an indexed debt security on an interest payment date, will be determined by reference to the
price or value of one or more indexes. The direction and magnitude of the change in the value of the
relevant index will determine the principal amount of an indexed debt security payable at maturity and/or
the amount of interest payable on an indexed debt security on an interest payment date. The terms of a
particular indexed debt security may or may not include a guaranteed return of a percentage of the face
amount at maturity or a minimum interest rate. Thus, if you purchase an indexed security, you may lose
all or a portion of the principal you invest and may receive no interest on your investment.

The Issuer of a Security or Currency that Serves as an Index Could Take Actions that May Adversely
Affect an Indexed Security

The issuer of a security that serves as an index or part of an index for an indexed debt security will
have no involvement in the offer and sale of the indexed security and no obligations to the holder of the
indexed security. The issuer may take actions, such as a merger or sale of assets, without regard to the
interests of the holder. Any of these actions could adversely affect the value of a debt security indexed to
that security or to an index of which that security is a component.

If the index for an indexed security includes a non-dollar currency or other asset denominated in a
non-dollar currency, the government that issues that currency will also have no involvement in the offer
and sale of the indexed security and no obligations to the holder of the indexed security. That government
may take actions that could adversely affect the value of the security. See “— Considerations Relating to
Securities Linked to a Foreign Currency — Government Policy Can Adversely Affect Currency Exchange
Rates and an Investment in a Non-Dollar Security” for more information about these kinds of government
actions.

An Indexed Security May Be Linked to a Volatile Index, Which Could Hurt Your Investment

Some indices are highly volatile, which means that their value may change significantly, up or down,
over a short period of time. The amount of principal or interest that can be expected to become payable
on an indexed security may vary substantially from time to time. Because the amounts payable with
respect to an indexed security are generally calculated based on the value of the relevant index on a
specified date or over a limited period of time, volatility in the index increases the risk that the return on
the indexed security may be adversely affected by a fluctuation in the level of the relevant index.

The volatility of an index may be affected by political or economic events, including governmental
actions, or by the activities of participants in the relevant markets. Any of these events or activities could
adversely affect the value of an indexed security.
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An Index to Which a Security Is Linked Could Be Changed or Become Unavailable

Some indices compiled by us or our affiliates or third parties may consist of or refer to several or
many different securities, commodities or currencies or other instruments or measures. The compiler of
such an index typically reserves the right to alter the composition of the index and the manner in which
the value of the index is calculated. An alteration may result in a decrease in the value of or return on an
indexed security that is linked to the index. The indices for our indexed securities may include published
indices of this kind or customized indices developed by us or our affiliates in connection with particular
issues of indexed securities.

A published index may become unavailable, or a customized index may become impossible to
calculate in the normal manner, due to events such as war, natural disasters, cessation of publication of the
index or a suspension or disruption of trading in one or more securities, commodities or currencies or other
instruments or measures on which the index is based. If an index becomes unavailable or impossible to
calculate in the normal manner, the terms of a particular indexed security may allow us to delay
determining the amount payable as principal or interest on an indexed debt security, or we may use an
alternative method to determine the value of the unavailable index. Alternative methods of valuation are
generally intended to produce a value similar to the value resulting from reference to the relevant index.
However, it is unlikely that any alternative method of valuation we use will produce a value identical to
the value that the actual index would produce. If we use an alternative method of valuation for a debt
security linked to an index of this kind, the value of the security, or the rate of return on it, may be lower
than it otherwise would be.

Some indexed securities are linked to indices that are not commonly used or that have been
developed only recently. The lack of a trading history may make it difficult to anticipate the volatility or
other risks associated with an indexed security of this kind. In addition, trading in these indices or their
underlying stocks, commodities or currencies or other instruments or measures, or options or futures
contracts on these stocks, commodities or currencies or other instruments or measures, may be limited,
which could increase their volatility and decrease the value of the related indexed securities or the rates of
return on them.

Information about Indices May Not Be Indicative of Future Performance

If we issue an indexed security, we may include historical information about the relevant index in the
applicable prospectus supplement. Any information about indices that we may provide will be furnished as
a matter of information only, and you should not regard the information as indicative of the range of, or
trends in, fluctuations in the relevant index that may occur in the future.

Considerations Relating to Securities Linked to a Foreign Currency

If you intend to invest in a debt security whose principal and/or interest is payable in a currency
other than U.S. dollars, you should consult your own financial and legal advisors as to the currency risks
entailed by your investment. Securities of this kind are not an appropriate investment for investors who are
unsophisticated with respect to foreign currency transactions.

The information in this prospectus is directed primarily to investors who are U.S. residents. Investors
who are not U.S. residents should consult their own financial and legal advisors about currency-related
risks particular to their investment.

An Investment in a Non-Dollar Security Involves Currency-Related Risks

An investment in a debt security with a specified currency other than U.S. dollars entails significant
risks that are not associated with a similar investment in a security payable solely in U.S. dollars. These
risks include the possibility of significant changes in rates of exchange between the U.S. dollar and the
various non-dollar currencies or composite currencies and the possibility of the imposition or modification
of foreign exchange controls or other conditions by either the U.S. or non-U.S. governments. These risks
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generally depend on factors over which we have no control, such as economic and political events and the
supply of and demand for the relevant currencies in the global markets.

Changes in Currency Exchange Rates Can Be Volatile and Unpredictable

Rates of exchange between the U.S. dollar and many other currencies have been highly volatile, and
this volatility may continue and perhaps spread to other currencies in the future. Fluctuations in currency
exchange rates could adversely affect an investment in a security denominated in a specified currency other
than U.S. dollars. Depreciation of the specified currency against the U.S. dollar could result in a decrease
in the U.S. dollar-equivalent value of payments on the security, including the principal payable at maturity
or settlement value payable upon exercise. That in turn could cause the market value of the security to
fall. Depreciation of the specified currency against the U.S. dollar could result in a loss to the investor on
a U.S. dollar basis.

Government Policy Can Adversely Affect Currency Exchange Rates and an Investment in a Non-
Dollar Security

Currency exchange rates can either float or be fixed by sovereign governments. From time to time,
governments use a variety of techniques, such as intervention by a country’s central bank or imposition of
regulatory controls or taxes, to affect the exchange rate of their currencies. Governments may also issue a
new currency to replace an existing currency or alter the exchange rate or exchange characteristics by
devaluation or revaluation of a currency. Thus, a special risk in purchasing non-U.S. dollar-denominated
securities is that their U.S. dollar-equivalent yields or payouts could be significantly and unpredictably
affected by governmental actions. Even in the absence of governmental action directly affecting currency
exchange rates, political or economic developments in the country issuing the specified currency for a non-
dollar security or elsewhere could lead to significant and sudden changes in the exchange rate between the
dollar and the specified currency. These changes could affect the U.S. dollar-equivalent value of the
security as participants in the global currency markets move to buy or sell the specified currency or U.S.
dollars in reaction to these developments.

Governments have imposed from time to time and may in the future impose exchange controls or
other conditions with respect to the exchange or transfer of a specified currency that could affect exchange
rates as well as the availability of a specified currency for a security at its maturity or on any other
payment date. In addition, the ability of a holder to move currency freely out of the country in which
payment in the currency is received or to convert the currency at a freely determined market rate could be
limited by governmental actions.

Non-Dollar Securities Will Permit Us to Make Payments in Dollars or Delay Payment if We Are
Unable to Obtain the Specified Currency

Securities payable in a currency other than U.S. dollars will provide that if, because of circumstances
beyond our control, the other currency is subject to convertibility, transferability, market disruption or
other conditions affecting its availability at or about the time when a payment on the securities comes due,
we will be entitled to make the payment in U.S. dollars or delay making the payment. These
circumstances could include the imposition of exchange controls or our inability to obtain the other
currency because of a disruption in the currency markets. If we made payment in U.S. dollars, the
exchange rate we would use would be determined in the manner described under “— Payment Mechanics
for Debt Securities in Registered Form — How We Will Make Payments Due in Other Currencies —
When the Specified Currency Is Not Available.” A determination of this kind may be based on limited
information and would involve significant discretion on the part of our foreign exchange agent. As a result,
the value of the payment in dollars an investor would receive on the payment date may be less than the
value of the payment the investor would have received in the other currency if it had been available, and
may even be zero. In addition, a government may impose extraordinary taxes on transfers of a currency. If
that happens, we will be entitled to deduct these taxes from any payment on securities payable in that
currency.
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We Will Not Adjust Non-Dollar Securities to Compensate for Changes in Currency Exchange Rates

Except as described above, we will not make any adjustment or change in the terms of a debt security
payable in a currency other than U.S. dollars in the event of any change in exchange rates for that
currency, whether in the event of any devaluation, revaluation or imposition of exchange or other
regulatory controls or taxes or in the event of other developments affecting that currency, the U.S. dollar
or any other currency. Consequently, investors in non-dollar debt securities will bear the risk that their
investment may be adversely affected by these types of events.

In a Lawsuit for Payment on a Non-Dollar Security, an Investor May Bear Currency Exchange Risk

Unless otherwise specified in your prospectus supplement, the debt securities under the applicable
indenture will be governed by New York law. Under Section 27 of the New York Judiciary Law, a state
court in the State of New York rendering a judgment on a security denominated in a currency other than
U.S. dollars would be required to render the judgment in the specified currency; however, the judgment
would be converted into U.S. dollars at the exchange rate prevailing on the date of entry of the judgment.
Consequently, in a lawsuit for payment on a security denominated in a currency other than U.S. dollars,
investors would bear currency exchange risk until judgment is entered, which could be a long time.

In courts outside of New York, investors may not be able to obtain judgment in a specified currency
other than U.S. dollars. For example, a judgment for money in an action based on a non-dollar security in
many other U.S. federal or state courts ordinarily would be enforced in the United States only in U.S.
dollars. The date used to determine the rate of conversion of the currency in which any particular security
is denominated into U.S. dollars will depend upon various factors, including which court renders the
judgment.

Information about Exchange Rates May Not Be Indicative of Future Performance

If we issue a debt security denominated in a specified currency other than U.S. dollars, we may
include in the applicable prospectus supplement a currency supplement that provides information about
historical exchange rates for the specified currency. Any information about exchange rates that we may
provide will be furnished as a matter of information only, and you should not regard the information as
indicative of the range of, or trends in, fluctuations in currency exchange rates that may occur in the
future. That rate will likely differ from the exchange rate used under the terms that apply to a particular
debt security.
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DESCRIPTION OF ORDINARY SHARES

Please note that in the sections entitled “Description of Ordinary Shares,” “Description of the
Stichting Trust and the Bearer Receipts” and “Description of American Depositary Shares We May
Offer,” references to “ING Groep N.V.,” “we,” “our” and “us” refer only to ING Groep N.V. and not to
ING’s consolidated subsidiaries. This section and your prospectus supplement will summarize all the
material terms of our ordinary shares, including summaries of certain provisions of our Articles of
Association and applicable Dutch law in effect on the date hereof. They do not, however, describe every
aspect of the ordinary shares, the Articles of Association or Dutch law. References to provisions of our
Articles of Association are qualified in their entirety by reference to the full Articles of Association, an
English translation of which has been filed as an exhibit to the Registration Statement of which this
Prospectus is a part.

General

As of April 19, 2005, our authorized share capital is divided into 3,000 million Ordinary Shares, with
a nominal value of EUR 0.24 per Ordinary Share, 100 million “A” Preference Shares with a nominal
value of EUR 1.20 per “A” Preference Share, 200 million “B” Preference Shares with a nominal value of
EUR 1.20 per “B” Preference Share and 900 million Cumulative Preference Shares with a nominal value
of EUR 1.20 per Cumulative Preference Share. The Ordinary Shares, the “A” Preference Shares, the “B”
Preference Shares and the Cumulative Preference Shares are in registered form (the “A” Preference
Shares and “B” Preference Shares are collectively referred to herein as “Preference Shares). The
outstanding ordinary shares and “A” Preference Shares are fully paid and nonassessable. Ordinary Shares,
“A” Preference Shares and “B” Preference Shares (collectively, the “Shares”) may only be issued or
transferred to natural persons, provided, however, that no such issuance or transfer is permitted if the
transferee holds or would acquire pursuant to such issuance or transfer more than 1% of the total issued
ordinary shares or Preference Shares, as the case may be. The principal exception to this restriction is that
the Stichting Administratiekantoor ING Groep is not subject to such limitations on ownership of ordinary
shares and Preference Shares. Over 99% of the outstanding ordinary shares are currently held by the
Stichting Trust, which has issued bearer receipts in exchange therefor. As of December 31, 2004,
approximately 2,204.7 million Ordinary Shares were issued and outstanding. In addition, as of
December 31, 2004, 87.1 million “A” Preference Shares, no “B” Preference shares and no Cumulative
Preference shares were issued and outstanding.

Dividends

Dividends, whether in cash or shares, may be payable out of our annual profits as reflected in the
annual accounts adopted by the Supervisory Board and approved by the General Meeting of Shareholders
of ING Groep N.V. Each year, a final dividend in respect of the prior year is generally declared at and
paid after the annual General Meeting of Shareholders generally held in May of each year. An interim
dividend is generally declared and paid in September, based upon the results for the first six months. The
declaration of interim dividends is subject to the discretion of our Executive Board, whose decision to that
effect is subject to the approval of our Supervisory Board. The Executive Board decides, subject to the
approval of our Supervisory Board, which part of the annual profits (after payment of dividends on
Preference Shares and Cumulative Preference shares) will be added to the reserves of ING Groep N.V.
The part of the annual profits that remains after this addition to the reserves and after payment of
dividends on Preference Shares and Cumulative Preference Shares is at the disposal of the General
Meeting of Shareholders, which may declare dividends therefrom and/or add additional amounts to the
reserves of ING Groep N.V. A proposal of the Executive Board with respect thereto is submitted to the
General Meeting of Shareholders. The declaration and payment of dividends and the amount thereof is
dependent upon our results of operations, financial condition, cash requirements, future prospects and other
factors deemed relevant by the Executive Board in determining the appropriate amount of reserves and
there can be no assurance that the Group will declare and pay any dividends in the future. See “Item 8 —
Financial information — Dividends” in the Annual Report for a more detailed discussion of the dividend
rights of holders of Ordinary Shares. Our Executive Board may also decide, with the approval of the
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Supervisory Board, to declare dividends in the currency of a country other than The Netherlands, in which
the bearer receipts are trading.

Voting Rights
General Meetings of Shareholders of ING Groep N.V.

Under Netherlands law, we must hold at least one annual general meeting of shareholders, not later
than six months after the end of the fiscal year. Pursuant to our Articles of Association, general meetings
of shareholders may also be held as often as the Executive Board or the Supervisory Board deems
desirable. In addition, shareholders or holders of bearer receipts representing at least one-tenth of the
issued share capital may request the Executive Board in writing to convene a general meeting of
shareholders. If the Executive Board or the Supervisory Board has not taken measures so that the meeting
can be held within six weeks after such request has been made, the persons who have made the request
are authorized to convene such a meeting in accordance with requirements of Netherlands law. Our
Articles of Association specify the places where general meetings of shareholders may be held, all of which
are located in The Netherlands. In order to attend, to address and to vote at the general meeting of
shareholders, holders of ordinary shares (including those voting by proxy) must notify us in writing of their
intention to attend the meeting no later than the fourth Amsterdam Stock Exchange day before the day of
the meeting. We do not solicit from or nominate proxies for our shareholders and are exempt from the
SEC’s proxy rules under the Exchange Act. However, shareholders and other persons entitled to attend
general meetings of shareholders may be represented by proxies with written authority. See “Item 7 —
Major shareholders and related party transactions” in the Annual Report.

Resolutions are adopted at General Meetings of Shareholders by an absolute majority of the votes
cast (except where a larger majority of votes is required by the Articles of Association or Netherlands
law) and there are generally no quorum requirements applicable to such meetings, except as set forth in
the following paragraph. Each Ordinary Share presently carries one vote. Each Preference Share and each
Cumulative Preference Share carries 5 votes.

Amendment of Articles of Association and Winding Up of ING Groep N.V. Resolutions to amend
the Articles of Association or to dissolve ING Groep N.V. may only be adopted upon a proposal by the
Executive Board that is approved by the Supervisory Board. Such resolution must generally be approved
by a majority of at least two-thirds of the votes cast at a General Meeting of Shareholders at which more
than two-thirds of the issued share capital is represented.

Adopting of Annual Accounts

As provided by Netherlands law and by our Articles of Association, the Executive Board submits
ING Groep N.V.’s annual Netherlands statutory accounts, together with a certificate of the audit in
respect thereof, to the Supervisory Board for adoption. Upon such adoption, these accounts are submitted
to the General Meeting of Shareholders for approval.

Liquidation Rights

In the event of the dissolution and liquidation of ING Groep N.V., the assets remaining after
payment of all debts and liquidation expenses are first to be distributed to the holders of Cumulative
Preference Shares to the extent of the nominal amount paid up on the Cumulative Preference Shares plus
accrued dividends. Then the “A” Preference shareholders are entitled to receive EUR 1.20 plus accrued
dividends per share, and the “B” Preference shareholders are entitled to receive the amount for which the
“B” Preference shares were subscribed plus accrued dividends. Any remainder will be distributed to
holders of the Ordinary Shares.

Acquisition and Cancellation of Ordinary Shares

We may acquire Ordinary Shares and/or bearer receipts, subject to compliance with certain
Netherlands law requirements (including that the aggregate nominal value of all Shares and/or bearer
receipts held by ING Groep N.V. and any of its subsidiaries at any one time amounts to no more than
10% of our issued share capital). Shares owned by us may not be voted or counted for quorum purposes.
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Any such acquisitions are subject to the decision of the Executive Board, the approval of the Supervisory
Board and the authorization of shareholders at the General Meeting of Shareholders of ING Groep N.V.
Shares and/or bearer receipts held by us may be resold.

The General Meeting of Shareholders has the power to decide to cancel any Shares we acquire. Any
such proposal is subject to general requirements of Netherlands law with respect to reduction of capital.

In addition, the General Meeting has the power to cancel one or more classes (or series within those
classes) of Preference Shares. Furthermore, the General Meeting may decide to reduce the nominal
amount of any or all classes (or series within those classes) of the Shares. Any such proposal is subject to
general requirements of Netherlands law with respect to reduction of capital as well as the relevant
provisions of our Articles of Association.

Limitations on Right to Hold or Vote the Ordinary Shares

There are no limitations imposed by Netherlands law or by our Articles of Association on the right of
non-resident owners to hold or vote the ordinary shares solely by reason of such non-residence.
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DESCRIPTION OF THE STICHTING TRUST AND THE BEARER RECEIPTS

The following is a description of the material provisions of the Stichting Trust Agreement and the
applicable provisions of Netherlands law. This description does not purport to be complete and is qualified
in its entirety by reference to the Stichting Trust Agreement and the applicable provisions of Netherlands
law referred to in such description.

General

Bearer receipts, which are negotiable instruments under Netherlands law, are issuable by the Stichting
Administratiekantoor ING Groep, which we refer to as the Stichting Trust, pursuant to the terms of the
Stichting trust’s articles of association (Statuten) and the related conditions of administration
(Administratievoorwaarden) (which, when read together, are the Stichting Trust Agreement). The
Stichting Trust Agreement governs the rights of the holders of bearer receipts relative to the Stichting
Trust. Each bearer receipt represents an interest in one ING Ordinary Share, nominal value EUR 0.24,
(after stock split) held by the Stichting Trust. As of December 31, 2004, the trust held approximately
2,203,264,448 Ordinary Shares of ING, which represents more than 99.9% of the ING Ordinary Shares
outstanding. The bearer receipts are traded on the Euronext Stock Exchange in The Netherlands. There
are no limitations under Netherlands law on the rights of non-residents or non-citizens to hold or vote the
bearer receipts of Ordinary Shares, other than the general limitations described below.

The ING articles and the Stichting Trust Agreement together with English translations thereof, are
incorporated by reference in the registration statement of which this prospectus forms a part.

Except as described herein, holders of bearer receipts (including those for which ADSs have been
issued) are not entitled to exercise any voting rights with respect to the Ordinary Shares underlying the
bearer receipts owned by the Stichting Trust. Such rights are exercisable only by the Stichting Trust
pursuant to the terms of the Stichting Trust Agreement. For a more detailed discussion of the bearer
receipts see “Item 7 — Major shareholders and related party transactions” in the Annual Report.

As of December 31, 2004, no other person is known to us to be the owner of more than 10% of the
Ordinary Shares or bearer receipts. As of December 31, 2004, members of the Supervisory Board held
17,093 Bearer receipts for shares, no ING Groep N.V. bearer receipts for Preference Shares and 387
Group warrants. If Supervisory Board members held ING options that were granted in their former
capacity as member of the ING Executive Board, then these options are part of the ING stock option
plan specifications in Note 3.2.3 of the Notes to the Consolidated Financial Statements in our Annual
Report.

Dividends

Holders of bearer receipts are entitled to receive the economic benefits corresponding to the ordinary
shares underlying such bearer receipts within one week of the time when the Stichting Trust receives the
corresponding dividends or other distributions to shareholders. The Stichting Trust will distribute cash
dividends and other cash distributions received by it in respect of the ordinary shares held by the Stichting
Trust to the holders of the bearer receipts in proportion to their respective holdings, in each case in the
same currency in which they were received. Cash dividends and other cash distributions in respect of
bearer receipts for which ADSs have been issued will be distributed in U.S. dollars in accordance with the
Deposit Agreement.

If we declare a dividend in, or free distribution of, ordinary shares or preference shares, such ordinary
shares or preference shares will be held by the Stichting Trust, and the Stichting Trust will distribute to
the holders of the outstanding bearer receipts, in proportion to their holdings, additional bearer receipts
issued for the ordinary shares or preference shares received by the trust as such dividend or distribution. In
the event the trust receives any distribution with respect to ordinary shares held by the trust other than in
the form of cash or additional ING shares, the Stichting Trust will adopt such method as it may deem
legal, equitable and practicable to effect such distribution.

If the Stichting Trust has the option to receive such distribution either in cash or ING shares, the
Stichting Trust will give notice of such option by advertisement and give holders of bearer receipts the
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opportunity to choose between cash and ING shares until the fourth day before the day on which the
Stichting Trust must have made such choice. Holders of bearer receipts may receive an equal nominal
amount in ordinary shares, provided that they are natural persons and do not hold more than 1% of our
issued share capital in the form of ordinary shares.

Dividends, whether in cash or shares, may be payable out of our annual profits, as reflected in the
annual accounts adopted by the Supervisory Board and approved by the General Meeting. At its
discretion, but subject to statutory provisions, the Executive Board may, with the prior approval of the
Supervisory Board, distribute one or more interim dividends, whether in cash, or shares, or one or more
classes of shares before the annual accounts for any financial year have been adopted by the Supervisory
Board and approved by the General Meeting. The Executive Board, with the approval of the Supervisory
Board, may decide that all or part of our profits after the distribution of dividends to the holders of
preference shares should be retained and not be made available for distribution to holders of ordinary
shares. Those profits that are not retained may be distributed to the shareholders pursuant to a resolution
of the General Meeting, provided that the distribution does not reduce shareholders’ equity below the
issued share capital increased by the amount of reserves required by Netherlands law. The Executive
Board determines, with the approval of the Supervisory Board, whether the dividends on ordinary shares
are payable in cash, in shares, or at the option of the holders of ordinary shares, in cash or in shares.
Existing reserves that are distributable in accordance with Netherlands law may be made available to the
General Meeting for distribution upon proposal by the Executive Board, subject to prior approval by the
Supervisory Board. See “Item 8 — Financial information — Dividends” in our Annual Report which is
incorporated by reference into this prospectus for additional discussion of the dividend rights of holders of
ordinary shares. The Executive Board may also decide, with the approval of the Supervisory Board, to
declare dividends in the currency of the country other than The Netherlands in which the bearer receipts
are trading.
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DESCRIPTION OF AMERICAN DEPOSITARY SHARES WE MAY OFFER

This section and the prospectus supplement will summarize all of the material provisions of the
Amended and Restated Deposit Agreement, dated as of June 2, 1997, pursuant to which the American
Depositary Receipts (which we refer to as ADRs) are to be issued among ING Groep N.V., JPMorgan
Chase Bank, as depositary, and the holders from time to time of ADSs. We refer to this agreement as the
Deposit Agreement. They do not, however, describe every aspect of the Deposit Agreement, which has
been filed as exhibit to the Registration Statement of which this Prospectus is a part. You should read the
Deposit Agreement for a more detailed description of the terms of the ADRs. Additional copies of the
Deposit Agreement are available for inspection at the offices of the Depositary in New York, which is
presently located at 60 Wall Street, New York, New York 10260 and at the offices of the agents of the
Depositary currently located at ING Bank N.V., Amstelveenseweg 500, 108, KL Amsterdam,

P.O. Box 810, 1000 AV Amsterdam, The Netherlands. The Depositary’s principal office is located at
60 Wall Street, New York, New York 10260.

General

The Depositary will issue ADRs evidencing American Depositary Shares (which we refer to as
ADSs) pursuant to the Deposit Agreement. Each ADS will represent one bearer receipt for an ordinary
share or evidence the right to receive one bearer receipt. Only persons in whose names ADRs are
registered on the books of the Depositary will be treated by the Depositary and us as holders of ADRs.

Pursuant to the terms of the Deposit Agreement, holders, owners and beneficial owners of ADRs will
be subject to any applicable disclosure requirements regarding acquisition and ownership of ordinary shares
or bearer receipts as are applicable pursuant to the terms of our Articles of Association or Netherlands
laws, as each may be amended from time to time. See “Item 10 — Additional information — Obligations
of shareholders to disclose holdings” in our Annual Report for a description of such disclosure
requirements applicable to ordinary shares and the consequences of noncompliance as of the date of this
Prospectus. The Depositary has agreed, subject to the terms and conditions of the Deposit Agreement, to
use its reasonable efforts to comply with all of the obligations of the holders set forth in the Deposit
Agreement.

Deposit, Transfer and Withdrawal

The Depositary has agreed that upon delivery of bearer receipts to their custodian, which is currently
ING Bank N.V., (or evidence of rights to receive bearer receipts) and in accordance with the procedures
set forth in the Deposit Agreement, the Depositary will execute and deliver at its office to, or upon the
written order of, the person or persons named in the notice of the Custodian delivered to the Depositary or
requested by the person or persons who delivered such bearer receipts to the Custodian for deposit with
the Depositary, an ADR or ADRs registered in the name or names of such person or persons and
evidencing the number of ADRs to which such person or persons are entitled.

Upon surrender at the office of the Depositary of an ADR for the purpose of withdrawal of the
Deposited Securities represented by the ADSs evidenced by such ADR, and upon payment of the fees,
governmental charges and taxes provided in the Deposit Agreement, and subject to the terms and
conditions of the Deposit Agreement, the Articles of Association of the ING Group, N.V. and the
Deposited Securities, the Holder of such ADR will be entitled to delivery without unreasonable delay to
such Holder or upon such Holder’s order, as permitted by applicable law, of the amount of Deposited
Securities at the time represented by the ADS evidenced by such ADR. The Custodian shall ordinarily
deliver such Deposited Securities at its office; the forwarding for delivery at the office of the Depositary or
at any other place specified by the Holder of cash, other property and documents of title for such delivery
will be at the risk and expense of the Holder.

The Depositary may issue ADRs against rights to receive bearer receipts from us, or any registrar,
transfer agent, clearing agency or the entity recording bearer receipt ownership or transactions. The
Depositary may issue ADRs against other rights to receive bearer receipts (until such bearer receipts are
actually deposited, “pre-released ADRs”); only if (x) such pre-released ADRs are fully collateralized
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(marked to market daily) with cash or U.S. government securities held by the Depositary for the benefit
of holders (but such collateral shall not constitute Deposited Securities); (y) each recipient of such
pre-released ADRSs represents and agrees in writing with the Depositary that such recipient or its customer
(i) beneficially owns such bearer receipts, (ii) assigns all beneficial right, title and interest therein to the
Depositary for the benefit of the holders, (iii) holds such bearer receipts for the account of the Depositary
and (iv) will deliver such bearer receipts to the Custodian as soon as practicable and promptly upon
demand therefor but in no event more than five days after demand therefor; and (z) all pre-released
ADRs evidence not more than 20% of all ADSs (excluding those evidenced by pre-released ADRs). Such
collateral, but not the earnings thereon, shall be held for the benefit of the holders. The Depositary may
retain for its own account any compensation for the issuance of ADRs against such other rights to receive
bearer receipts, including without limitation earnings on the collateral securing such rights.

Dividends, Other Distributions and Rights

Unless it is prohibited or restricted by applicable law, regulations or applicable permits, the Depositary
will convert or cause to be converted into U.S. dollars, to the extent it can transfer the resulting
U.S. dollars to the United States, all cash dividends and other cash distributions denominated in a
currency other than U.S. dollars, including euro and Dutch guilders, that it receives in respect of the
Deposited Securities and to distribute the resulting dollar amount (net of reasonable and customary
expenses incurred by the Depositary and any taxes the Depositary is required to withhold) to you in
proportion to the number of ADRs representing such Deposited Securities you hold. See “Taxation —
Material Tax Consequences for Owning American Depositary Shares — Netherlands Taxation —
Withholding Tax on Dividends.” If any foreign currency received by the Depositary cannot be so converted
and transferred, or if any approval or license of any government or agency thereof which is required for
such conversion is denied, or in the opinion of the Depositary cannot be obtained at a reasonable cost or
within a reasonable time, the Depositary shall in its discretion either distribute such foreign currency to
each holder or hold such foreign currency not so distributed uninvested and without liability for interest
thereon for the respective accounts of the holders entitled to receive the same. If any such conversion of
foreign currency, in whole or in part, can be effected for distribution to some of the holders entitled
thereto, the Depositary may in its discretion make such conversion and distribution in U.S. dollars to the
extent permissible to the holders entitled thereto, distribute foreign currency received by it to each holder
requesting such distribution entitled thereto or hold the balance uninvested for the respective accounts of
the holders entitled thereto.

If we declare a dividend in, or free distribution of, Ordinary Shares which are evidenced by bearer
receipts, the Depositary may with our approval, and shall if we so request, distribute to you, in proportion
to the number of ADRs you hold, additional ADRs evidencing an aggregate number of ADSs that
represents the amount of Ordinary Shares evidenced by bearer receipts received as such dividend or free
distribution, subject to the terms and conditions of the Deposit Agreement, including the withholding of
any tax or other governmental charge and the payment of fees of the Depositary. In lieu of delivering
ADREs for fractional ADSs in the event of any such dividend or free distribution, the Depositary shall sell
the amount of bearer receipts represented by the aggregate of such fractions and distribute the net
proceeds. If additional ADRs are not so distributed, each ADS shall thenceforth also represent its
proportionate interest in the additional bearer receipts distributed upon the Deposited Securities
represented thereby.

If we offer or cause to be offered to you any rights to subscribe for additional bearer receipts or any
rights of any other nature, the Depositary will have discretion as to the procedure to be followed in making
such rights available to you or in disposing of such rights for you and making the net proceeds available to
you in accordance with the Deposit Agreement or, if for any reason, the Depositary may not either make
such rights available to you or dispose of such rights and make the net proceeds available to you, then the
Depositary shall allow the rights to lapse; provided, however, that if at the time of such offering the
Depositary determines that it is lawful and feasible to make such rights available to you or to certain
holders but not to other holders, the Depositary may, and at the request of the Group will, distribute to
any holder to whom it determines the distribution to be lawful and feasible, in proportion to the number of
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ADSs held by such holder, warrants or other instruments therefor in such form as it deems appropriate. If
the Depositary determines that it is neither lawful nor feasible to make such rights available to all or
certain holders, or if the rights represented by such warrants or other instruments are not exercised and
appear to be about to lapse, it may, and at our request will, sell the rights, warrants or other instruments in
proportion to the number of ADSs held by the holders to whom it has determined it may not lawfully or
feasibly make such rights available, allocate the proceeds of such sales for the accounts of, and distribute
the net proceeds so allocated to, any holders otherwise entitled to such rights, warrants or other
instruments, upon an averaged or other practicable basis without regard to any distinctions among such
holders because of exchange restrictions or the date of delivery of any ADR or ADRs, or otherwise.

The Depositary will not offer rights to holders having an address in the U.S. unless both the rights
and the securities to which such rights relate are either exempt from registration under the Securities Act
with respect to a distribution to all holders or are registered under the provisions of such Act.
Notwithstanding any terms of the Deposit Agreement to the contrary, we shall have no obligation to
prepare and file a registration statement in respect of any such rights.

Whenever the Depositary shall receive any distribution other than cash, bearer receipts or rights in
respect of the Deposited Securities, the Depositary shall, with our consent, cause the securities or property
received by it to be distributed to the holders entitled thereto in proportion to their holdings, respectively,
in any manner that the Depositary may reasonably deem equitable and practicable for accomplishing such
distribution; provided, however, that if in the opinion of the Depositary such distribution cannot be made
proportionately among the holders entitled thereto, or if for any other reason (including any requirement
that we or the Depositary withhold an amount on account of taxes or other governmental charges or that
such securities must be registered under the Securities Act in order to be distributed) the Depositary
deems such distribution not to be feasible, the Depositary may adopt such method as it may deem
equitable and practicable for the purpose of effecting such distribution, including the sale (at public or
private sale) of the securities or property thus received, or any part thereof, and the net proceeds of any
such sale will be distributed by the Depositary to the holders entitled thereto as provided for in the
Deposit Agreement in the case of a distribution received in cash. The holders alone shall be responsible for
the payment of any taxes or other governmental charges due as a result of such sales or transfers.

If the Depositary determines that any distribution of property other than cash (including bearer
receipts and rights to subscribe therefor) is subject to any tax which the Depositary is obligated to
withhold, the Depositary may dispose of all or a portion of such property in such amounts and in such
manner as the Depositary deems necessary and practicable to pay such taxes or charges, by public or
private sale, and the Depositary will distribute the net proceeds of any such sale after deduction of such
taxes to the holders entitled thereto in proportion to the number of ADRs held by them, respectively.

Upon any change in nominal or par value, split-up, consolidation, cancellation or any other
reclassification of Deposited Securities, or upon any recapitalization, reorganization, merger or
consolidation or sale of assets affecting the Group or to which we are a party, any securities that shall be
received by the Depositary replacement or otherwise, in exchange for, in conversion or replacement of, or
otherwise in respect of, Deposited Securities will be treated as new Deposited Securities under the Deposit
Agreement, and the ADRs shall thenceforth represent, in addition to the existing Deposited Securities, the
right to receive the new Deposited Securities so received in exchange, conversion, replacement or
otherwise, unless additional ADRs are delivered pursuant to the following sentence. In any such case the
Depositary may with our approval, and will if we so request, execute and deliver additional ADRs as in the
case of a distribution in bearer receipts, or call for the surrender of outstanding ADRs to be exchanged for
new ADRs specifically describing such securities.

Record Dates

Whenever any cash dividend or other cash distribution becomes payable with respect to the ADRs, or
whenever there is any meeting of holders of bearer receipts, or whenever the Depositary shall find it
necessary or convenient, the Depositary will fix a record date (which shall be as near as practicable to any
corresponding record date set by us with respect to the bearer receipts), for the determination of the
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holders who shall be entitled to (i) receive such dividend, distribution or rights, or the net proceeds of the
sale thereof; or (ii) give instructions for the exercise of voting rights at any such meeting, all subject to
the provisions of the Deposit Agreement.

Voting of Deposited Securities

If a meeting of holders of bearer receipts is called for the purpose of such consultation, we shall give
to the Depositary any required published announcement of such meeting, along with any documents which
such announcement provides are available free of charge to holders of the bearer receipts, in English. As
soon as practicable after receipt of such announcement and documents, or of any notice of any meeting or
solicitation of consents or proxies of holders of other Deposited Securities, the Depositary shall mail to you
a notice containing (a) such information as is contained in such announcement, together with a statement
that such documents are available free of charge to you, or in such notice and in the solicitation materials,
if any; (b) a statement that at the close of business on a specified record date you will be entitled, subject
to the provisions of or governing Deposited Securities, to instruct the Depositary as to the exercise of the
voting rights, if any, pertaining to the bearer receipts represented by the ADSs evidenced by such holders’
ADRs and exercisable at such meeting; and (c) a statement as to the manner in which such instructions
may be given, including an express indication that instructions may be given (or be deemed given in
accordance with the last sentence of this paragraph if no instruction is received) to the Depositary to give
a discretionary proxy to a person designated by us. Upon the written request of a holder of ADRs on such
record date, received on or before the date established by the Depositary for such purposes, the Depositary
shall endeavor insofar as practicable and permitted under the provisions of or governing Deposited
Securities to vote or cause to be voted (or to grant a discretionary proxy to a person designated by us to
vote) the Deposited Securities represented by the ADSs evidenced by such holder’s ADRs in accordance
with any instructions set forth in such request. The Depositary shall not itself exercise any voting discretion
over any Deposited Securities. If no instructions are received by the Depositary from you on or before the
date established by the Depositary for such purpose, the Depositary shall deem you to have instructed the
Depositary to give a discretionary proxy to a person designated by us to vote such Deposited Securities and
the Depositary shall give a discretionary proxy to a person designated by us to vote such Deposited
Securities, provided that no such instruction shall be deemed given and no such discretionary proxy shall
be given with respect to any matter as to which we inform the Depositary (and we agree to provide such
information promptly in writing) that (x) we do not wish such proxy given; (y) substantial opposition
exists; or (z) the rights of holders of Shares are materially affected.

Reports and Other Communications

The Depositary will promptly send to you, at our expense, copies of any reports, notices and
communications furnished by us pursuant to the Deposit Agreement, including English-language versions
of our annual reports.

Amendment and Termination of the Deposit Agreement

The ADRs and the Deposit Agreement may at any time be amended by agreement between us and
the Depositary without your consent; provided, however, that any amendment that imposes or increases
any fees or charges (other than taxes, other governmental charges, delivery and other such expenses), or
which otherwise prejudices any substantial existing right of yours, will not take effect as to outstanding
ADRs until the expiration of 30 days after notice of any such amendment has been given to you. Every
holder at the expiration of 30 days after such notice will be deemed by continuing to hold such ADRs to
consent and agree to such amendment and to be bound by the Deposit Agreement as amended thereby. In
no event may any amendment impair the right of any holder of an ADR to surrender such ADR and
receive therefor the bearer receipts and any property represented thereby (including Deposited Securities),
except in accordance with mandatory provisions of applicable law. In the event that the Depositary resigns,
is removed or is otherwise substituted and we enter into a new deposit agreement, you will be promptly
notified by the successor depositary.
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Charges of Depositary

The Depositary will charge any party depositing or withdrawing bearer receipts or any party
surrendering ADRs or to whom ADRs are issued where applicable: (1) stock transfer and other taxes and
other governmental charges; (2) such registration fees as may from time to time be in effect for the
registration of transfers of bearer receipts generally on our share register of the Group (or the appointed
agent of the Group for transfer and registration of bearer receipts) and applicable to transfers of bearer
receipts to the name of the Depositary or its nominee or the Custodian or its nominee on the making of
deposits or withdrawals; (3) such cable, telex and facsimile transmission expenses as are expressly
provided in the Deposit Agreement to be at the expense of persons depositing bearer receipts or holders;
(4) such expenses as are incurred by the Depositary in the conversion of foreign currency pursuant to the
Deposit Agreement; (5) a fee not in excess of $5.00 per 100 ADSs (or portion thereof) for the execution
and delivery and for the surrender of ADRs pursuant to the Deposit Agreement; and (6) an issuance fee.

Liability of Holder of Taxes

If any tax or other governmental charge shall become payable by the Custodian or the Depositary
with respect to any ADR or any Deposited Securities represented by such ADRs, such tax or other
governmental charge will be payable by you to the Depositary. The Depositary may refuse to effect
registration of any transfer of such ADR or any withdrawal of Deposited Securities underlying such ADR
until such payment is made and may withhold any dividends or other distributions or may sell for your
account any part or all of the Deposited Securities underlying such ADR and may apply such dividends,
distributions or the proceeds of any such sale to pay any such tax or other governmental charges and the
holder of such ADR shall remain liable for any deficiency.

Transfer of American Depositary Receipts

The ADRs are transferable on the books of the Depositary, provided that the Depositary may close
the transfer books at any time or from time to time when deemed expedient by it in connection with the
performance of its duties or at our written request. As a condition precedent to the execution and delivery,
registration, registration of transfer, split-up, combination or surrender of any ADR, the delivery of any
distribution thereon, or withdrawal of any Deposited Securities, the Depositary or the Custodian may
require payment from the person presenting the ADR or the depositor of the bearer receipts of a sum
sufficient to reimburse it for any tax or other governmental charge and any stock transfer, registration or
conversion fee with respect thereto (including any such tax or charge and fee with respect to bearer
receipts being deposited or withdrawn) and payment of any applicable fees payable by the holders of
ADRs. The Depositary may refuse to deliver ADRs, to register the transfer of any ADR or to make any
distribution on, or related to, bearer receipts or Ordinary Shares until it has received such proof of
citizenship or residence, exchange control approval or other information as it may deem necessary or
proper. The delivery, transfer, combination or split-up of ADRs may be suspended during any period when
the transfer books of the Depositary, the Group or its agent for the registration and transfer of bearer
receipts are closed or if any such action is deemed necessary or advisable by the Depositary or us, at any
time or from time to time subject to the provisions of the Deposit Agreement. Notwithstanding anything
in the Deposit Agreement to the contrary, the surrender of outstanding ADRs and the withdrawal of
Deposited Securities may not be suspended subject only to (i) the payment of fees, taxes and similar
charges; and (ii) compliance with any U.S. or foreign laws or governmental regulations relating to the
ADRs or to the withdrawal of the Deposited Securities.

General

Neither the Depositary nor the Group nor any of their respective directors, employees, agents or
affiliates will be liable to you if by reason of any provision of any present or future law or regulation of the
United States, The Netherlands or any other country, or of any other governmental or regulatory authority
or stock exchange or by reason of any provision, present or future, of the Articles of the Group, or by
reason of any act of God or war or other circumstance beyond its control, the Depositary or the Group or
any of their directors, employees, agents or affiliates shall be prevented, delayed or forbidden from, or be
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subject to any civil or criminal penalty on account of, doing or performing any act or thing which by the
terms of the Deposit Agreement or the Deposited Securities it is provided shall be done or performed; nor
will the Depositary or the Group incur any liability to you by reason of any non-performance or delay,
caused as stated in the preceding clause, in the performance of any act or thing which by the terms of the
Deposit Agreement it is provided shall or may be done or performed, or by reason of any exercise of, or
failure to exercise, any discretion provided for under the Deposit Agreement, or the Articles of the Group
or the Trust Agreement.

The Group and the Depositary assume no obligation nor shall either be subject to any liability under
the Deposit Agreement, except that each shall agree to perform its respective obligations specifically set
forth therein without negligence or bad faith.

The Depositary will keep books at its transfer office in the Borough of Manhattan, the City of New
York, for the registration of transfers of ADRs, which at all reasonable times will be open for inspection
by the holders, provided that such inspection shall not be for the purpose of communicating with holders
in the interest of a business or object other than the business of the Group or a matter related to the
Deposit Agreement or the ADRs.

The Depositary may, after consultation with us, appoint one or more co-transfer agents for the
purposes of effecting transfers, combinations and split-ups of ADRs at designated transfer offices on behalf
of the Depositary. In carrying out its functions, a co-transfer agent may require evidence of authority and
compliance with applicable laws and other requirements by holders of ADRs or owners or persons entitled
thereto and will be entitled to protection and indemnity to the same extent as the Depositary.

Governing Law

The Deposit Agreement is governed by the laws of the State of New York.
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LEGAL OWNERSHIP AND BOOK-ENTRY ISSUANCE

In this section, we describe special considerations that will apply to registered securities issued in
global, i.e., book-entry form. First we describe the difference between legal ownership and indirect
ownership of registered securities. Then we describe special provisions that apply to global securities.

Legal Ownership of Registered Securities

Each security in registered form will be represented either by a certificate issued in definitive form to
a particular investor or by one or more global securities representing the entire issuance of securities. We
refer to those who have securities registered in their own names on the books that we or the trustee
maintains for this purpose as the “holders” of those securities. These persons are the legal holders of the
securities. We refer to those who indirectly through others own beneficial interests in securities that are not
registered in their own names as indirect owners of those securities. As we discuss below, indirect owners
are not legal holders, and investors in securities issued in book-entry form or in street name will be indirect
owners.

Legal Holders

Our obligations, as well as the obligations of the trustee and those of any third parties employed by us
or the trustee, run only to the legal holders of the securities. We do not have obligations to investors who
hold beneficial interests in global securities, in street name or by any other indirect means. This will be the
case whether an investor chooses to be an indirect holder of a security or has no choice because we are
issuing the securities only in global form.

For example, once we make a payment or give a notice to the holder, we have no further
responsibility for the payment or notice even if that holder is required, under agreements with depositary
participants or customers or by law, to pass it along to the indirect holders but does not do so. Similarly, if
we want to obtain the approval of the holders for any purpose, e.g., to amend the applicable indenture or
to relieve us of the consequences of a default or of our obligation to comply with a particular provision of
the applicable indenture — we would seek the approval only from the holders, and not the indirect holders,
of the securities. Whether and how the holders contact the indirect holders is up to the holders.

When we refer to you, we mean those who invest in the securities being offered by this prospectus,
whether they are the holders or only indirect holders of those securities. When we refer to your securities,
we mean the securities in which you hold a direct or indirect interest.

Book-Entry Owners

We will issue each security, other than the bearer receipts, in book-entry form only. This means
securities will be represented by one or more global securities registered in the name of a financial
institution that holds them as depositary on behalf of other financial institutions that participate in the
depositary’s book-entry system. These participating institutions, in turn, hold beneficial interests in the
securities on behalf of themselves or their customers.

Under each indenture, only the person in whose name a security is registered is recognized as the
holder of that security. Consequently, for securities issued in global form, we will recognize only the
depositary as the holder of the securities and we will make all payments on the securities, including
deliveries of any property other than cash, to the depositary. The depositary passes along the payments it
receives to its participants, which in turn pass the payments along to their customers who are the
beneficial owners. The depositary and its participants do so under agreements they have made with one
another or with their customers; they are not obligated to do so under the terms of the securities.

As a result, investors will not own securities directly. Instead, they will own beneficial interests in a
global security, through a bank, broker or other financial institution that participates in the depositary’s
book-entry system or holds an interest through a participant. As long as the securities are issued in global
form, investors will be indirect owners, and not holders, of the securities.
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Street Name Holders

In the future we may terminate a global security or issue securities initially in non-global form. In
these cases, investors may choose to hold their securities in their own names or in “street name.”
Securities held by an investor in street name would be registered in the name of a bank, broker or other
financial institution that the investor chooses, and the investor would hold only a beneficial interest in
those securities through an account he or she maintains at that institution.

For securities held in street name, we will recognize only the intermediary banks, brokers and other
financial institutions in whose names the securities are registered as the holders of those securities and we
will make all payments on those securities to them. These institutions pass along the payments they
receive to their customers who are the beneficial owners, but only because they agree to do so in their
customer agreements or because they are legally required to do so. Investors who hold securities in street
name will be indirect holders, not holders, of those securities.

Special Considerations for Indirect Holders

If you hold securities through a bank, broker or other financial institution, either in book-entry form
or in street name, you should check with your own institution to find out:

» how it handles securities payments and notices;
» whether it imposes fees or charges;
» how it would handle a request for the holders’ consent, if ever required,

» whether and how you can instruct it to send you securities registered in your own name so you can
be a holder, if that is permitted in the future;

e how it would exercise rights under the securities if there were a default or other event triggering the
need for holders to act to protect their interests; and

« if the securities are in book-entry form, how the depositary’s rules and procedures will affect these
matters.

What Is a Global Security?

A global security represents one or any other number of individual securities. Generally, all securities
represented by the same global securities will have the same terms. We may, however, issue a global
security that represents multiple securities that have different terms and are issued at different times. We
call this kind of global security a master global security. A global security can be in registered or bearer
form.

A global security may not be transferred to or registered in the name of anyone other than the
depositary or its nominee, unless special termination situations arise. We describe those situations below
under “— Holder’s Option to Obtain a Non-Global Security; Special Situations When a Global Security
Will Be Terminated.” As a result of these arrangements, the depositary, or its nominee, will be the sole
registered owner and holder of all securities represented by a global security, and investors will be
permitted to own only indirect interests in a global security. Indirect interests must be held by means of an
account with a broker, bank or other financial institution that in turn has an account with the depositary or
with another institution that does. Thus, an investor whose security is represented by a global security will
not be a holder of the security, but only an indirect owner of an interest in the global security.

If the prospectus supplement for a particular security indicates that the security will be issued in
global form only, then the security will be represented by a global security at all times unless and until the
global security is terminated. We describe the situations in which this can occur below under “— Holder’s
Option to Obtain a Non-Global Security; Special Situations When a Global Security Will Be
Terminated.” If termination occurs, we may issue the securities through another book-entry clearing
system or decide that the securities may no longer be held through any book-entry clearing system.
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Special Considerations for Global Securities

As an indirect holder, an investor’s rights relating to a global security will be governed by the account
rules of the investor’s financial institution and of the depositary, as well as general laws relating to
securities transfers. We do not recognize this type of investor as a holder of securities and instead deal
only with the depositary that holds the global security.

If securities are issued only in the form of a global security, an investor should be aware of the
following:

 an investor cannot cause the securities to be registered in his or her name, and cannot obtain non-
global certificates for his or her interest in the securities, except in the special situations we describe
below;

« an investor will be an indirect holder and must look to his or her own bank or broker for payments
on the securities and protection of his or her legal rights relating to the securities;

 an investor may not be able to sell interests in the securities to some insurance companies and to
other institutions that are required by law to own their securities in non-book-entry form;

* an investor may not be able to pledge his or her interest in a global security in circumstances where
certificates representing the securities must be delivered to the lender or other beneficiary of the
pledge in order for the pledge to be effective;

« the depositary’s policies, which may change from time to time, will govern payments, transfers,
exchanges and other matters relating to an investor’s interest in a global security. We and the
trustee have no responsibility for any aspect of the depositary’s actions or for its records of
ownership interests in a global security. We and the trustee also do not supervise the depositary in
any way;

« the depositary may require that those who purchase and sell interests in a global security within its
book-entry system use immediately available funds and your broker or bank may require you to do
so as well; and

« financial institutions that participate in the depositary’s book-entry system, and through which an
investor holds its interest in a global security, directly or indirectly, may also have their own policies
affecting payments, notices and other matters relating to the debt securities. There may be more
than one financial intermediary in the chain of ownership for an investor. We do not monitor and
are not responsible for the actions of any of those intermediaries.

In addition, because of time-zone differences, U.S. investors who hold their interests in the securities
through these systems, and wish to transfer their interests, or to receive or make a payment or delivery
with respect to their interests, on a particular day may find that the transaction will not be effected until
the next business day in Luxembourg or Brussels, as applicable. Investors who hold their interests through
both DTC and Euroclear or Clearstream, Luxembourg may need to make special arrangements to finance
any purchases or sales of their interests between the U.S. and European clearing systems, and those
transactions may settle later than would be the case for transactions within one clearing system.

DTC, Clearstream, Luxembourg and Euroclear

Unless your prospectus supplement provides otherwise, the securities, other than the Ordinary Shares
or bearer receipts, will initially be issued to investors only in book-entry form. We will issue and register in
the name of one or more financial institutions or clearing systems or their nominees, one or more fully
registered global certificates, representing the total aggregate number of securities. A financial institution or
clearing system that we select for the purpose is called the “depositary” for that security. A security will
usually have only one depositary, but it may have more.
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Each series of securities will have one or more of the following as the depositaries:

« DTC;

e Euroclear;

« a financial institution holding the securities on behalf of Clearstream, Luxembourg; or

« any other clearing system or financial institution named in the applicable prospectus supplement.

The depositaries named above may also be participants in one another’s systems. Thus, for example, if
DTC is the depositary for a global security, investors may hold beneficial interests in that security through
Euroclear or Clearstream, Luxembourg as DTC participants. The depositary or depositaries for your
securities will be named in your prospectus supplement; if none is named, the depositary will be DTC.

DTC is a limited-purpose trust company organized under the New York Banking Law, a “banking
organization” within the meaning of the New York Banking Law, a member of the Federal Reserve
System, a “clearing corporation” within the meaning of the New York Uniform Commercial Code, and a
“clearing agency” registered pursuant to the provisions of Section 17A of the Exchange Act. DTC holds
securities that its participants deposit with DTC. DTC also facilitates the settlement among its participants
of securities transactions, such as transfers and pledges, in deposited securities through electronic
computerized book-entry changes in its participants’ accounts, eliminating the need for physical movement
of securities certificates. Participants in DTC include Clearstream, Luxembourg and Euroclear, securities
brokers and dealers, banks, trust companies, clearing corporations and certain other organizations. DTC is
owned by a number of its participants and by the New York Stock Exchange, the American Stock
Exchange, Inc., and the National Association of Securities Dealers, Inc. Access to the DTC system is also
available to others such as securities brokers and dealers, banks and trust companies that clear through or
maintain a custodial relationship with a DTC participant, either directly or indirectly. The rules applicable
to DTC and its participants are on file with the SEC.

Clearstream, Luxembourg is incorporated under the laws of Luxembourg as a bank. Clearstream,
Luxembourg holds securities for its participating organizations and facilitates the clearance and settlement
of securities transactions between its participants through electronic book-entry changes in accounts of its
participants, eliminating the need for physical movement of certificates. Transactions may be settled in
Clearstream, Luxembourg in a variety of currencies, including U.S. dollars. Clearstream Banking provides
to its participants, among other things, services for safekeeping, administration, clearance and settlement of
internationally traded securities and securities lending and borrowing. Clearstream, Luxembourg interfaces
with domestic markets in several countries. As a professional depositary, Clearstream, Luxembourg is
subject to regulation by the Luxembourg Commission for the Supervision of the Financial Sector.
Clearstream, Luxembourg participants are recognized financial institutions around the world, including
securities brokers and dealers, banks, trust companies, clearing corporations and certain other
organizations. Indirect access to Clearstream, Luxembourg is also available to others, such as banks,
brokers, dealers and trust companies that clear through or maintain a custodial relationship with a
Clearstream, Luxembourg participant, either directly or indirectly. In May 1999, Cedel International, the
parent of Clearstream, Luxembourg and Deutsche Boerse Clearing, a unit of the German stock exchange,
merged to form a pan-European clearance and settlement system named Clearstream International.

Euroclear was created in 1968 to hold securities for its participants and to clear and settle transactions
between its participants through simultaneous electronic book-entry delivery against payment, eliminating
the need for physical movement of certificates and any risk from lack of simultaneous transfers of
securities and cash. Transactions may be settled in a variety of currencies, including U.S. dollars.
Euroclear includes various other services, including securities lending and borrowing and interfaces with
domestic markets in several countries generally similar to the arrangements for cross-market transfers with
DTC described in this prospectus. Euroclear is incorporated under the laws of Belgium as a bank and is
subject to regulation by the Belgian Banking and Finance Commission and the National Bank of Belgium.
Euroclear participants include banks, including central banks, securities brokers and dealers and other
professional financial intermediaries. Indirect access to Euroclear is also available to other firms that clear
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through or maintain a custodial relationship with a Euroclear participant, either directly or indirectly. All
securities in Euroclear are held on a fungible basis. This means that specific certificates are not matched
to specific securities clearance accounts.

Considerations Relating to Euroclear, DTC and Clearstream, Luxembourg

Euroclear and Clearstream, Luxembourg are securities clearance systems in Europe. Both systems
clear and settle securities transactions between their participants through electronic, book-entry delivery of
securities against payment.

Euroclear and Clearstream, Luxembourg may be depositaries for a global security. In addition, if
DTC is the depositary for a global security. Euroclear and Clearstream, Luxembourg may hold interests in
the global security as participants in DTC.

As long as any global security is held by Euroclear or Clearstream, Luxembourg as depositary, you
may hold an interest in the global security only through an organization that participates, directly or
indirectly, in Euroclear or Clearstream, Luxembourg. If Euroclear or Clearstream, Luxembourg is the
depositary for a global security and there is no depositary in the United States, you will not be able to hold
interests in that global security through any securities clearance system in the United States.

Payments, deliveries, transfers, exchanges, notices and other matters relating to the securities made
through Euroclear or Clearstream, Luxembourg must comply with the rules and procedures of those
systems. Those systems could change their rules and procedures at any time. We have no control over
those systems or their participants and we take no responsibility for their activities. Transactions between
participants in Euroclear or Clearstream, Luxembourg, on one hand, and participants in DTC, on the other
hand, when DTC is the depositary, would also be subject to DTC’s rules and procedures.

Purchases of securities within the DTC system must be made by or through DTC participants, which
will receive a credit for the securities on DTC’s records and on the records of Clearstream, Luxembourg or
Euroclear, if applicable. The ownership interest of each actual purchaser of securities, a beneficial owner of
an interest in a global certificate, is in turn to be recorded on the DTC participants’ and indirect
participants’ records. Beneficial owners of interests in a global certificate will not receive written
confirmation from DTC of their purchases, but beneficial owners of an interest in a global certificate are
expected to receive written confirmations providing details of the transactions, as well as periodic
statements of their holdings, from the DTC participants or indirect participants through which the
beneficial owners of an interest in a global certificate purchased securities. Transfers of ownership interests
in the securities are to be accomplished by entries made on the books of DTC participants and indirect
participants acting on behalf of beneficial owner of an interest in a global certificate. Beneficial owners of
interests in a global certificate will not receive certificates representing their ownership interests in
securities, unless use of the book-entry system for the securities is discontinued.

Transfers Among DTC, Clearstream, Luxembourg and Euroclear

Transfers between DTC participants will occur in accordance with DTC rules. Transfers between
Clearstream, Luxembourg and Euroclear participants will occur in accordance with their respective rules
and operating procedures.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand,
and directly or indirectly through Clearstream, Luxembourg or Euroclear participants, on the other, will be
effected in DTC in accordance with DTC rules on behalf of the relevant European international clearing
system by the relevant European Depositary; however, those cross-market transactions will require delivery
of instructions to the relevant European international clearing system by the counterparty in that system in
accordance with its rules and procedures and within its established deadlines, European time. The relevant
European international clearing system will, if the transaction meets its settlement requirements, deliver
instructions to the relevant European Depositary to take action to effect final settlement on its behalf by
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delivering or receiving securities in DTC, and making or receiving payment in accordance with normal
procedures for same-day funds settlement applicable to DTC. Clearstream, Luxembourg and Euroclear
participants may not deliver instructions directly to the European Depositaries.

For information with respect to tax documentation procedures, see ‘“Taxation.”

Limitations on Responsibilities

DTC, Clearstream, Luxembourg and Euroclear have no knowledge of the actual beneficial owners of
interests in a global certificate of the securities. DTC’s records reflect only the identity of the DTC
participants, including Clearstream, Luxembourg and Euroclear, to whose accounts those securities are
credited, which may or may not be the beneficial owners of interests in a global certificate. Similarly, the
records of Clearstream, Luxembourg and Euroclear reflect only the identity of the Clearstream,
Luxembourg or Euroclear participants to whose accounts those securities are credited, which also may or
may not be the beneficial owners of interests in a global certificate. DTC, Clearstream, Luxembourg and
Euroclear participants and indirect participants will remain responsible for keeping account of their
holdings on behalf of their customers.

Special Timing Considevations for Transactions in Euroclear and Clearstream, Luxembourg

Investors will be able to make and receive through Euroclear and Clearstream, Luxembourg
payments, deliveries, transfers, exchanges, notices and other transactions involving any securities held
through those systems only on days when those systems are open for business. Those systems may not be
open for business on days when banks, brokers and other institutions are open for business in the United
States.

Holder’s Option to Obtain a Non-Global Security; Special Situations When a Global Security Will Be
Terminated

If we issue any series of securities in book-entry form but we choose to give the beneficial owners of
that series the right to obtain non-global securities, any beneficial owner entitled to obtain non-global
securities may do so by following the applicable procedures of the depositary, any transfer agent or
registrar for that series and that owner’s bank, broker or other financial institution through which that
owner holds its beneficial interest in the securities.

In addition, in a few special situations described below, a global security will be terminated and
interests in it will be exchanged for certificates in non-global form representing the securities it
represented. After that exchange, the choice of whether to hold the securities directly or in street name
will be up to the investor. Investors must consult their own banks or brokers to find out how to have their
interests in a global security transferred on termination to their own names, so that they will be holders.
We have described the rights of holders and street name investors below.

The special situations for termination of a global security are as follows:

« if the depositary notifies us that it is unwilling, unable or no longer qualified to continue as
depositary for that global security and we do not appoint another institution to act as depositary
within 60 days;

« if we notify the trustee that we wish to terminate that global security; or
« if an event of default has occurred with regard to the securities and has not been cured or waived.

If a global security is terminated, only the depositary, and neither we nor the trustee, is responsible
for deciding the names of the institutions in whose names the securities represented by the global security
will be registered and, therefore, who will be the holders of those securities.

48



Limitations on Rights Resulting from Book-Entry Form

The laws of some jurisdictions require that certain purchasers of securities take physical delivery of
securities in definitive form. These laws may impair the ability to transfer beneficial interests in the global
securities as represented by a global certificate.

Transfer and Issue of Definitive Securities

If definitive securities are issued in the limited circumstances described above, those securities may be
transferred in whole or in part in denominations of any whole number of securities upon surrender of the
definitive securities certificates together with the form of transfer endorsed on it, duly completed and
executed at the specified office of a transfer agent. If only part of a securities certificate is transferred, a
new securities certificate representing the balance not transferred will be issued to the transferor within
three business days after the trustee receives the certificate. The new certificate representing the balance
will be delivered to the transferor by uninsured post at the risk of the transferor, to the address of the
transferor appearing in our records. The new certificate representing the securities that were transferred
will be sent to the transferee within three business days after the trustee receives the certificate transferred,
by uninsured post at the risk of the holder entitled to the securities represented by the certificate, to the
address specified in the form of transfer.

Registration of transfers of securities will be effected without charge by or on behalf of ING Groep
N.V.,, but the transferor will be required to pay any tax or other governmental charges that may be
imposed in relation to the transfer, together with any indemnity that ING Groep N.V. may require.
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ERISA CONSIDERATIONS

A fiduciary of a pension, profit-sharing or other employee benefit plan subject to the Employment
Retirement Income Security Act of 1974, as amended (“ERISA”), should consider the fiduciary
standards of ERISA in the context of the plan’s particular circumstances before authorizing an investment
in debt securities or ADRs. Among other factors, the fiduciary should consider whether the investment
would satisfy the prudence and diversification requirements of ERISA and would be consistent with the
documents and instruments governing the plan.

Section 406 of ERISA and Section 4975 of the Code prohibit an employee benefit plan, as well as
individual retirement accounts and Keogh plans subject to Section 4975 of the Code, from engaging in
certain transactions involving “plan assets” with persons who are “parties in interest” under ERISA or
“disqualified persons” under the Code with respect to the plan. A violation of these “prohibited
transaction” rules may result in excise tax or other liabilities under ERISA and Section 4975 of the Code
for such persons, unless exemptive relief is available under an applicable statutory or administrative
exemption. Therefore, a fiduciary of an employee benefit plan should also consider whether an investment
in debt securities or ADRs might constitute or give rise to a prohibited transaction under ERISA and the
Internal Revenue Code. Employee benefit plans which are governmental plans (as defined in
Section 3(32) of ERISA), certain church plans (as defined in Section 3(33) of ERISA), and foreign
plans (as described in Section 4(b) (4) of ERISA) generally are not subject to the requirements of
ERISA or Section 4975 of the Code.

We and certain of our subsidiaries could be a party in interest or disqualified person with respect to
an employee benefit plan. Special caution should be exercised in that event, before debt securities or
ADRs are purchased by the plan. In particular, the fiduciary of the plan should consider whether
exemptive relief is available under an applicable administrative exemption. The Department of Labor has
issued five prohibited transaction class exemptions that could apply to exempt the purchase, sale and
holding of debt securities or ADRs from the prohibited transaction provisions of ERISA and the Code.
Those class exemptions are Prohibited Transaction Exemption 96-23 (for transactions determined by
in-house asset managers), Prohibited Transaction Exemption 95-60 (for certain transactions involving
insurance company general accounts), Prohibited Transaction Exemption 91-38 (for certain transactions
involving bank collective investment funds), Prohibited Transaction Exemption 90-1 (for certain
transactions involving insurance company separate accounts), and Prohibited Transaction Exemption 84-14
(for certain transactions determined by independent qualified asset managers).

Because of the complexity of these rules and the penalties that may be imposed upon persons
involved in non-exempt prohibited transactions, it is particularly important that fiduciaries or other persons
considering purchasing debt securities or ADRs on behalf of or with “plan assets” of any employee benefit
plan consult with their counsel regarding the consequences under ERISA and the Code of the acquisition
of debt securities or ADRs and the availability of exemptive relief under Prohibited Transaction
Exemption 96-23, 95-60, 91-38, 90-1 or 84-14.
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PLAN OF DISTRIBUTION
We may sell the securities from time to time in their initial offering as follows:
« through agents;
e to dealers or underwriters;
e directly to purchasers; or
 through a combination of any of these methods of sale.

In addition, we may issue the securities as a dividend or distribution or in a subscription rights
offering to our existing securityholders. In some cases, we may also repurchase securities and reoffer them
to the public by one or more of the methods described above.

The securities we distribute by any of these methods may be sold to the public, in one or more
transactions, either:

« at a fixed price or prices, which may be changed;
« at market prices prevailing at the time of sale;

« at prices related to prevailing market prices; or

« at negotiated prices.

We may solicit offers to purchase the securities directly from the public from time to time. We may
also designate agents from time to time to solicit offers to purchase securities from the public on our
behalf. The prospectus supplement relating to any particular offering of securities will name any agents
designated to solicit offers, and will include information about any commissions we may pay the agents, in
that offering. Agents may be deemed to be “underwriters” as that term is defined in the Securities Act.

From time to time, we may sell securities to one or more dealers as principals. The dealers, who may
be deemed to be “underwriters” as that term is defined in the Securities Act, may then resell those
securities to the public.

We may sell securities from time to time to one or more underwriters, who would purchase the
securities as principal for resale to the public, either on a firm-commitment or best-efforts basis. If we sell
securities to underwriters, we will execute an underwriting agreement with them at the time of sale and
will name them in the applicable prospectus supplement. In connection with those sales, underwriters may
be deemed to have received compensation from us in the form of underwriting discounts or commissions
and may also receive commissions from purchasers of the securities for whom they may act as agents.
Underwriters may resell the securities to or through dealers, and those dealers may receive compensation
in the form of discounts, concessions or commissions from the underwriters and/or commissions from
purchasers for whom they may act as agents. The applicable prospectus supplement will include
information about any underwriting compensation we pay to underwriters, and any discounts, concessions
or commissions underwriters allow to participating dealers, in connection with an offering of debt
securities.

If we offer securities in a subscription rights offering to our existing securityholders, we may enter into
a standby underwriting agreement with dealers, acting as standby underwriters. We may pay the standby
underwriters a commitment fee for the securities they commit to purchase on a standby basis. If we do not
enter into a standby underwriting arrangement, we may retain a dealer-manager to manage a subscription
rights offering for us.

Underwriters, dealers, agents and other persons may be entitled, under agreements that they may enter
into with us, to indemnification by us against civil liabilities, including liabilities under the Securities Act.

In connection with an offering, the underwriters may purchase and sell securities in the open market.
These transactions may include short sales, stabilizing transactions and purchases to cover positions created
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by short sales. Short sales involve the sale by the underwriters of a greater number of securities than they
are required to purchase in an offering. Stabilizing transactions consist of certain bids or purchases made

for the purpose of preventing or retarding a decline in the market price of the securities while an offering
is in progress.

The underwriters may also impose a penalty bid. This occurs when a particular underwriter repays to
the underwriters a portion of the underwriting discount it received because the underwriters have
repurchased securities sold by or for the account of that underwriter in stabilizing or short-covering
transactions.

The underwriters, dealers and agents, as well as their associates, may be customers of or lenders to,
and may engage in transactions with and perform services for, ING Group.

ING Financial Markets LLC is an affiliate of ING Groep N.V. and may participate as an underwriter
in distribution of securities issued pursuant to this prospectus. Rule 2720 of the Conduct Rules of the
National Association of Securities Dealers, Inc. imposes certain requirements when an NASD member
such as ING Financial Markets LLC distributes an affiliated company’s securities. ING Financial Markets
LLC has advised ING Groep N.V. that any offering in which ING Financial Markets LLC acts as an
underwriter will comply with the applicable requirements of Rule 2720.

The maximum compensation we pay to underwriters in connection with any offering of the securities
will not exceed 8% of the maximum proceeds of such offering. All post-effective amendments or
prospectus supplements disclosing the actual price and selling terms of each offering of the securities will
be submitted to the NASD Corporate Financing Department at the same time they are filed with the
SEC. The NASD Corporate Financing Department will be advised if, subsequent to the filing of any
offering of the securities, any of our 5% or greater shareholders is or becomes an affiliate or associated
person of an NASD member participating in the distribution of such securities. All NASD members
participating in offerings of the securities understand the requirements that have to be met in connection
with SEC Rule 415 and Notice to Members 88-101.

If so indicated in the prospectus supplement, we will authorize dealers or other persons acting as our
agent to solicit offers by some institutions to purchase securities from us pursuant to contracts providing
for payment and delivery on a future date. Institutions with which these contracts may be made include
commercial and savings banks, insurance companies, pension funds, investment companies, educational and
charitable institutions and others.

VALIDITY OF THE SECURITIES

Sullivan & Cromwell LLP, New York, New York, our U.S. counsel, and Davis Polk & Wardwell,
U.S. counsel for any Underwriters, will pass on the validity of the ADSs and certain other legal matters.
Our General Counsel will pass on the validity of the Ordinary Shares and the bearer receipts.

De Brauw Blackstone Westbroek N.V., Amsterdam, The Netherlands, will pass on certain matters
relating to the validity of the debt securities. Sullivan & Cromwell LLP and Davis Polk & Wardwell will
pass on certain other matters relating to the validity of the debt securities.

KPMG Meijburg & Co., Amsterdam, The Netherlands, will pass on certain Dutch tax matters for us.

Sullivan & Cromwell LLP and Davis Polk & Wardwell may rely upon De Brauw Blackstone
Westbroek N.V., with respect to all matters of Dutch law.
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EXPERTS

The Consolidated Financial Statements of the Group as of December 31, 2004 and 2003 and for each
of the years in the three-year period ended December 31, 2004 incorporated by reference into this
prospectus and the Registration Statement have been audited by Ernst & Young Accountants, independent
auditors, as set forth in their report thereon incorporated by reference herein. Their report is based in part
on the report of KPMG Accountants N.V., independent auditors, that is incorporated by reference herein,
which, as to the years 2004, 2003 and 2002, is based upon the report of other auditors including the report
of Ernst & Young Reviseurs d’Enterprises S.C.C., Independent Auditors, that is incorporated by reference
herein. The financial statements referred to above are included in reliance upon such reports given on the
authority of such firms as experts in auditing and accounting.

EXPENSES

The following are the estimated expenses, other than any underwriting discounts and commission and
expenses reimbursed by the Registrants, to be incurred in connection with the issuance and distribution of
the securities registered under this Registration Statement:

Securities and Exchange Commission registration fees................................ $ 276,000
New York Stock Exchange and Luxembourg Stock Exchange listing fees ............... 50,000
Printing and engraving eXPenSES . . . . ..ot vttt et e e e e 400,000
Blue Sky fees and eXpenses .. ... ...ttt 10,000
Legal fees and eXpenses . . ... ...ttt 325,000
Accountants’ fees and eXPenses . ... ... 150,000
Trustee fees and EXPENSES . . ..ottt ittt e 15,000
Rating agency fees . .. ..ot 250,000
TOtal oot $1,476,000
NOTICES

All notices will be deemed to have been given upon:

 the mailing by first class mail, postage prepaid, of those notices to holders of securities at their
registered addresses as recorded in the register of holders of such securities; and

* so long as any securities are listed on the Luxembourg Stock Exchange and it is required by the
rules of the Luxembourg Stock Exchange, publication of the notice to the holders of the trust
preferred securities in English in a leading newspaper having general circulation in Luxembourg,
which is expected to be the Luxemburger Wort, or, if publication in that type of newspaper is not
practicable, in one other leading English language daily newspaper with general circulation in
Europe that is published on each business day in morning editions, whether or not it is published in
Saturday, Sunday or holiday editions.
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