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	Notes to Investors
	TOKYO PRO-BOND Market is a market for professional investors, etc. and bonds and other instruments listed on the market ("Listed Bonds") may involve a higher investment risk. Investors should act with responsibility and be aware of the listing qualifi...
	The regulatory framework for TOKYO PRO-BOND Market is different in certain fundamental respects from the regulatory framework applicable to existing exchange markets in Japan. Investors should be aware of the Rules and Regulations of the Tokyo Stock E...
	The Tokyo Stock Exchange does not represent or warrant any part of the Program Information (including, but not limited to, whether the Program Information (a) contains a false statement on important matters or (b) lacks a statement on: (i) importan	 m...
	This Program Information shall constitute and form the Specified Securities Information (set forth in Article 27-31, Paragraph 1 of the Financial Instruments and Exchange Law of Japan (Law No.25, as amended) (the "FIEL")) when information in relatio
 ...
	This document includes 'forward-looking statements' within the meaning of Section 27A of the United States Securities Act of 1933 (the "Securities Act") and Section 21E of the United States Securities Exchange Act of 1934 (the "Exchange Act"). All sta...
	All prospective investors who purchase the Bonds should be aware that when they offer to purchase the Bonds, they shall be required to enter into and agree the terms of a transfer restriction agreement with the Issuer and/or the person making a solici...
	When (i) a solicitation of an offer to acquire the Bonds or (ii) an offer to sell or a solicitation of an offer to buy the Bonds (collectively, "Solicitation of the Bond Trade") is made, the following matters shall be notified from the person who make...
	(a)   no securities registration statement (pursuant to Article 4, paragraphs 1 through 3 of the FIEL) has been filed with respect to the Solicitation of the Bond Trade;
	(b)  the Bonds fall, or will fall, under the Securities for Professional Investors (Tokutei Toushika Muke Yukashoken) (as defined in Article 4, paragraph 3 of the FIEL);
	(c) any acquisition or purchase of the Bonds by such person pursuant to any Solicitation of the Bond Trade is conditional upon such person entering into an agreement providing for the restriction of transferability of the Bonds as set forth in 6 above...
	(d) Article 4, paragraphs 3, 5 and 6 of the FIEL will be applicable to such certain solicitation, offers and other activities with respect to the Bonds as provided in Article 4, paragraph 2 of the FIEL;
	(e) the Specified Securities Information, Etc. (Tokutei Shouken Tou Jouhou) (as defined in Article 27-33 of the FIEL) with respect to the Bonds and the Issuer Information, Etc. (Hakkosha Tou Jouhou) (as defined in Article 27-34 of the FIEL) with respe...
	(f) the Issuer Information, Etc. will be provided directly to the Bondholders or made public pursuant to Article 27-32 of the FIEL.

	In this document, unless otherwise specified, references to a "Member State" are references to a Member State of the European Economic Area, references to "?", "GBP" or "sterling" are to the lawful currency of the United Kingdom, references to "?", "E...
	Information other than that listed below will be included in the Specified Securities Information issued each time a primary offering for subscription of the Bonds is made to specified investors:


	RISK FACTORS
	RISKS RELATED TO FINANCIAL CONDITIONS, MARKET ENVIRONMENT AND GENERAL ECONOMIC TRENDS
	Basel III
	Dodd-Frank Act
	Foreign Account Tax Compliance Act
	Dutch Intervention Act and EU Bank Proposals
	Additional Governmental Measures
	General
	U.S. Sovereign Credit Rating
	European Sovereign Debt Crisis
	General

	RISKS RELATED TO ING BANK'S BUSINESS, OPERATIONS, AND REGULATORY ENVIRONMENT
	RISKS RELATED TO THE RESTRUCTURING PLAN
	DESCRIPTION OF ING BANK N.V.
	GENERAL
	INCORPORATION AND HISTORY
	SUPERVISORY BOARD AND MANAGEMENT BOARD BANKING
	SUPERVISORY BOARD COMMITTEES
	SHARE CAPITAL AND PREFERENCE SHARES
	SIGNIFICANT DEVELOPMENTS IN 2012 AND 2013
	Important changes in regulation and supervision
	Overall development in 2012
	Continuing challenges in the external environment had an impact on ING Bank in 2012, the most prominent being the deepening of the Eurozone sovereign debt crisis which created an extremely challenging financial market environment in the first half of ...
	Important changes in regulation and supervision
	Banking union/single supervisory mechanism
	Regulations drive up capital requirements
	Regulatory measures that impact liquidity
	EU crisis management framework
	Bank structural reform
	ING Bank reached agreement with U.S. Authorities
	Dutch regulatory developments
	Dutch coalition government agreement
	Bank Levy
	Deposit Guarantee Scheme
	The Banking Code Monitoring Committee
	Dutch Parliamentary Committee on the Financial System

	TRANSACTIONS WITH THE DUTCH STATE
	Repaying the Dutch State
	Progress on and renewal of the Restructuring Plan
	Delivering on restructuring

	SEPARATION PROCESS ON SCHEDULE
	DIVESTMENTS AND ACQUISITIONS
	Divestments occurred in 2012
	ING Direct Canada
	Divestments occurred in 2013
	ING Direct UK

	OTHER SIGNIFICANT DEVELOPMENTS
	ING BANK STRATEGY
	Shaping the future of ING's banking business
	ING Bank in society
	Conclusions and ambitions

	CORPORATE ORGANISATION
	RETAIL BANKING
	The Netherlands
	Belgium
	ING Luxembourg
	Retail Germany
	Retail Rest of World

	COMMERCIAL BANKING
	REGULATION AND SUPERVISION
	Basel II and EU Standards as currently applied by ING Bank
	Americas
	United States
	Canada
	Asia/Pacific
	Australia

	BROKER-DEALER ACTIVITIES
	United States

	SELECTED FINANCIAL INFORMATION
	CONSOLIDATED BALANCE SHEET OF ING BANK N.V.*
	BREAKDOWN OF SHAREHOLDERS' EQUITY OF ING BANK N.V.*
	CONSOLIDATED PROFIT AND LOSS ACCOUNT OF ING BANK N.V.*
	OPERATING AND FINANCIAL REVIEW AND PROSPECTS
	FACTORS AFFECTING RESULTS OF OPERATIONS
	Financial environment
	Fluctuations in equity markets
	Fluctuations in interest rates
	Fluctuations in exchange rates
	Critical Accounting Policies

	CONSOLIDATED RESULTS OF OPERATIONS
	Year ended 31 December 2012 compared to year ended 31 December 2011
	Year ended 31 December 2011 compared to year ended 31 December 2010

	CONSOLIDATED ASSETS AND LIABILITIES
	Year ended 31 December 2012 compared to year ended 31 December 2011
	Year ended 31 December 2011 compared to year ended 31 December 2010

	SEGMENT REPORTING
	RETAIL NETHERLANDS
	Year ended 31 December 2012 compared to year ended 31 December 2011
	Year ended 31 December 2011 compared to year ended 31 December 2010

	RETAIL BELGIUM
	Year ended 31 December 2012 compared to year ended 31 December 2011
	Year ended 31 December 2011 compared to year ended 31 December 2010

	RETAIL GERMANY
	Year ended 31 December 2012 compared to year ended 31 December 2011
	Year ended 31 December 2011 compared to year ended 31 December 2010

	RETAIL REST OF WORLD
	Year ended 31 December 2012 compared to year ended 31 December 2011
	Year ended 31 December 2011 compared to year ended 31 December 2010

	COMMERCIAL BANKING
	Year ended 31 December 2012 compared to year ended 31 December 2011
	Year ended 31 December 2011 compared to year ended 31 December 2010

	LIQUIDITY AND CAPITAL RESOURCES
	CASH FLOWS
	Year ended 31 December 2012 compared to year ended 31 December 2011
	Year ended 31 December 2011 compared to year ended 31 December 2010

	CAPITAL ADEQUACY
	Capital position of ING Bank N.V.

	OFF-BALANCE-SHEET ARRANGEMENTS
	SELECTED STATISTICAL INFORMATION
	AVERAGE BALANCES AND INTEREST RATES
	ASSETS
	LIABILITIES
	ANALYSIS OF CHANGES IN NET INTEREST INCOME
	INVESTMENTS OF ING BANK
	Banking investment strategy
	Maturities and sensitivity of loans to changes in interest rates
	Loan concentration

	RISK ELEMENTS
	Loans Past Due 90 days and Still Accruing Interest

	LOAN PORTFOLIO
	Loans and advances to banks and customers
	Troubled Debt Restructurings
	Interest Income on Troubled Debt Restructurings
	Potential Problem Loans
	Cross-border outstandings
	Summary of Loan Loss Experience

	DEPOSITS
	Short-term Borrowings

	GENERAL INFORMATION
	Documents Available for Inspection or Collection
	Ratings
	Litigation
	Auditors
	Dividend Information
	Market Information


