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Forward Looking Statement Disclaimer

Certain of the statements contained in this presentation about our current and future plans, expectations and
intentions, results, levels of activity, performance, goals or achievements or any other future events or
developments constitute forward looking statements. The words "may", "will", "would", "should", "could", "expects"”,
"plans”, "intends", "anticipates”, "believes", "estimates”, "predicts"”, "likely" or "potential* or the negative or other
variations of these words or other comparable words or phrases, are intended to identify forward looking
statements. Forward looking statements are based on estimates and assumptions made by us in light of our
experience and perception of historical trends, current conditions and expected future developments, as well as
other factors that we believe are appropriate in the circumstances. Many factors could cause our actual results,
performance or achievements or future events or developments to differ materially from those expressed or implied
by the forward looking statements, including, without limitation, the following factors: our ability to implement our
strategy or operate our business as we currently expect; our ability to accurately assess the risks associated with
the insurance policies that we write; adverse capital market developments or other factors which may affect our
investments; the cyclical nature of the P&C insurance industry; our ability to accurately predict future claims
frequency; government regulations; litigation and regulatory actions; periodic negative publicity regarding the
insurance industry; intense competition; our reliance on brokers and third parties to sell our products; our ability to
successfully pursue our acquisition strategy; our ability to integrate the business of Allianz Canada; our ability to
achieve cost savings anticipated from the acquisition of Allianz Canada; uncertainties associated with our
acquisition of Allianz Canada; the substantial influence of ING Groep; our participation in the Facility Association (a
mandatory pooling arrangement among all industry participants); terrorist attacks and ensuing events; the
occurrence of catastrophic events; our ability to maintain our financial strength ratings; our ability to alleviate risk
through reinsurance; our ability to successfully manage credit risk; our reliance on information technology and
telecommunications systems; our dependence on key employees; general economic, financial and political
conditions; our dependency on the results of operations of our subsidiaries; the volatility of the stock market and
other factors affecting our share price; and future sales of a substantial number of our common shares. These
factors should be considered carefully, and readers should not place undue reliance on our forward looking
statements.

We have no intention and undertake no obligation to update or revise any forward looking statements, whether as
a result of new information, future events or otherwise, except as required by law.




Charles Brindamour (Executive Vice President)

Michael Cunningham (Senior Vice President and Chief
Financial Officer)




Investment Highlights

Largest Canadian P&C insurer

Track record of industry outperformance

Diverse business portfolio

Underwriting discipline and claims expertise

= Successful acquisition and business integration history




Market Profile

Listing: Toronto Stock Exchange
Symbol: lIC.LV
Shares Outstanding: 133,732,000
Market Capitalization": $5.1billion”
Annual Dividend: $0.65/share, payable quarterly
Ownership: 70% ING Groep NV
30% Publicly held
Book Value per Share”: $18.92

@ As at August 11, 2005
@ All dollar amounts throughout this presentation refer to Canadian dollars

() As at June 30, 2005
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Largest P&C Insurance Provider in Canada

$ billions
remiums® :
P Our leading
$5.0 1 market share
(2) provides a
4.1 competitive
$4.0 ~ } Acquired business advantage
of Allianz Canada
$3.0 1
$2.0 -
$1.0 -
$0.0 -
Aviva Co-operators The Economical Meloche
General Insurance Monnex
Market
Share 12.1% 8.9% 5.9% 5.0% 4.4%
Source: Canadian Underwriter Annual Statistical Issue, June 2005
1) Based on 2004 Direct Written Premiums
2) Pro-forma for the acquired business of Allianz Canada




Strong Premium Growth

ING Canada Premium Growth vs. Industry
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Superior Underwriting Performance

ING Canada Combined Ratio vs. Industry
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(@) Source: Insurance Bureau of Canada, March 2005.




A Diversified Business Portfolio

= Focus on personal lines and small to medium-sized

commercial lines

Geographic Footprint

as a % of
2004 Direct Written Premiums®

Other
Atlantic 8%
6%

Ontario
Alberta 41%

18%

Quebec
27%

Source: P& C -1

(1) Assumes we owned Allianz for 12 months

Business Lines

as a % of
2004 Direct Written Premiums®

Commercial
Other
24%

Personal Auto
48%

Personal

Property
20%

Commercial
Auto
8%

@ Assumes one month of Alllianz premiums




Customer Focused Distribution Strategy

= Broker channel is our primary
distribution channel

- $3.2 billion (90%) of direct premiums written in

2004
. We provide our customers
. éz[r)]?dx;mately 2,800 P&C brokers across with flexibility and

choice in determining how
to obtain our products

- Provide technology, service and expanded Ty -

product offering to certain brokers

= Qur direct distribution channel is
marketed under the BELAIRdirect brand

- State-of-the-art call centre technology

- Eleven years of experience with internet-
based distribution

= Strong relationships with affinity groups
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Superior Underwriting & Claims Expertise

Driven by scale

Sophisticated pricing strategy

- Large proprietary experience database

Disciplined risk selection
process

National claims operations

Strong in-house claims
expertise delivers efficiency
and cost savings

- 97% of claims in 2004 handled by
internal claims personnel

11

We provide efficient,
high quality claims
service to our customers

while controlling costs
and fraud




Increasing Underwriting Profitability

Combined

120.0%
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Q2/2004

B Claims Ratio

@ Expense Ratio
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ROEs Consistently Higher Than Industry

ROE Performance of our Insurance
Subsidiaries Compared to P&C Insurance
Industry

40.0 - Our ROE performance 10-year avg.
has exceeded the industry =15.7%
by more than
30.0 - 6% on average
(%) 20.0 - Industry
10-year avg.
10.0 - =9.2%
O-O I I I I I I I I I
%) © D ) % Z o
N/& N/& N/& N/& N/& ’1/69 ’l/& fl/& ’l/<9 ’I/@P‘

Source: Canadian Underwriter; Insurance Bureau of Canada, March 2005, for 2004 industry figure




A History of Successful Acquisitions

Approximate Size

= Proven integration of Acquisition
pg Year of (DPw) ®
Capabllltles Acquisition Acquisition ($ millions)

Allianz Canada (Personal and Small to Medium

Commercial Lines) 2004 600

] Su CCESSfu I Iy Zurich (Personal and Small Commercial Lines) 2001 510
i nteg rated ten Pafco (Niche Products) 1999 40

. e Guardian 1998 630

va u ISItI O n S Over Canada Surety Personal Lines (Selected Provinces) 1997 30
thirteen years Wellington 1995 370

St. Maurice 1994 30

- Potential for future constiuton 1o *
. e s . Metropolitan General 1991 10
vaUISItIOnS glven Commerce Group/BELAIR 1989 290
fragmented nature Western Union 1988 60

of industry

Source: Company data and Canadian Underwriter.

(1) Approximate direct premiums written related to the applicable acquired business for the calendar year prior to the
acquisition except for Allianz which is the year of acquisition
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Financial Highlights
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Direct Premiums Written

54000
| $3,576

$3,444
$3,107
$3,000 -
$2,192
$2,000 - |
$1,043
$1,000 -
$O I I I I I |

2001 2002 2003 Q2/04 2004 Q2/05

Increase in number of insured risks® of 15.7% patrtially offset auto insurance rate reduction
of 7%. Allianz acquisition contributed $260 million of DPW YTD

(1) Includes Allianz. Number of insured risks is defined by the number of vehicles in Automobile, the number of
premises in Personal Property and the number of policies in Commercial, Other.
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Net Premiums Earned

($ millions)
o
$3,365

$3,000 H $2,761

$2,337
$2,019
$2,000 -
‘ +15.4%
$1,000 - $828

$956

$O I ! ! ! ! 1
2001 2002 2003 Q2/04 2004 Q2/05

Increase in NPE driven by Allianz acquisition




Operating Earnings

($ millions)
$600 ~
$535.1

$500 A

$400 -

$300 - |

$200 A $171.2  $165.5

$100 A

$0 -

2001 2002 2003 Q2/04 2004 Q2/05

= ING Canada standalone = After-tax Portfolio Purchase Charges"

Operating earnings driven by strong investment and underwriting income

@ Amortized non-recurring costs related to the 2001 portfolio purchase agreement
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Realized Investment and Other Gains”

($ millions)
$150 -
$132.4
$100 -
$50 - $46.7
$2.5 $6.0
$O T T T T T 1
2001 2002 2003 Q2/04 2004 Q2/05

Increase driven by strong equity and fixed income gains

@ Pre-tax




High Quality Investment Portfolio

= Investment philosophy - Preservation of capital
- Diversification

- After-tax returns

= Incremental returns through active portfolio management

ING Canada Invested ING Canada Fixed Income
Assets by Asset Class® Investments by Credit Quality®
Other Mortgages BBB, BB

Common

Preferred e _
Fixed Income

Cash & Equivalents AAA, AA, A

(1) As at June 30, 2005.
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Investment Yields"”

10% -
8% -
6.5%
6.0% 5.9%
6% 1 5.2% 5.3% 5.1%
20 -
O% I I I [ I 1
2001 2002 2003 Q2/04  2004”  Q2/05

Yields reflect low interest rate environment

(1) Pre-tax, at book value, excluding realized gains and losses

(2)  Calculation based on adjusted book value reflecting January 2004 quota share commutation;
excluding this adjustment the yield is 5.7%
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Net Income

($ millions)
$700 -

$624.2
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Earnings driven by the continued strength of the underwriting results and higher

investment income and realized investment gains
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Return On Equity”

50% -

40% -

30% -

20% - 40.9% .
34.3% 37.8%

10%

0%
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Strong earnings generated on an increasing equity base

@ Last twelve months

s ING



Debt to Total Capital Ratio

50% -
40% - 37.5%
32.8%

30.5%
30% - 26.5%
20% -

11.1%
10% -
4.8%
2001 2002 2003 Q2/04 2004 Q2/05

Growth in retained earnings results in declining leverage
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Current Outlook

= Sustainability of regulatory
reform benefits and potential
rate reductions key short term
drivers

ING’s scale,
= Industry returns likely to underwriting discipline

exceed historical levels over a”so‘;ﬁfo”r‘lgtﬁg%rgmcaa;;on
the next year as low auto claims to deliver
frequency continues in 2005 industry leading performance

and pricing in commercial lines throughout the cycle
remains rational

= Industry top-line growth rates

likely to be below historical
levels over the next two years

25




Poised for Continued Growth

Largest Canadian P&C insurer

Track record of industry outperformance

Diverse business portfolio

Underwriting discipline and claims expertise

= Successful acquisition and business integration history




Questions & Answers

www.ingcanada.com



