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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.

Forward Looking Statement Disclaimer
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Market Profile

Listing: Toronto Stock Exchange

Symbol: IIC.LV

Shares Outstanding: 133,732,000

Market Capitalization
(1)

: $5.9 billion
(2)

Annual Dividend: $0.65/share, payable quarterly

Ownership: 70% ING Groep NV
30% Publicly held

Book Value per Share
(3)

: $18.92

__________________
(1) As at  September 16, 2005
(2) All dollar amounts throughout this presentation refer to Canadian dollars
(3) As at June 30, 2005
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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

Largest P&C Insurance Provider in Canada
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(1) Based on direct written premiums
(2) Source:  Canadian Underwriter; IBC – March 2005

Strong Premium Growth 

ING Canada Premium Growth vs. Industry

Premium growth 
in 1H/05 was 
12.5% for ING 

vs. 
1.6% for the industry

Premium growth 
in 1H/05 was 
12.5% for ING 

vs. 
1.6% for the industry

Premium Growth(1)

10-year CAGR
= 17.7%

Industry (2)

10-year CAGR
= 8.0%
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We Have a Track Record of 
Outperformance Throughout the Cycle

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

10-year avg.
= 15.7%

Canadian Industry
10-year avg.
= 9.2%

Our ROE performance 
has exceeded 

the Canadian industry 
by 650 bps 
on average

Our ROE performance 
has exceeded 

the Canadian industry 
by 650 bps 
on average

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

“Few industries reward strong management 
and penalize weak management more than the 

property casualty industry – that’s why I like it.”
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For P&C  Investors, Greater Rewards For  
Investing In Top Performers
Return on statutory surplus by performance quintile, 1988-2002

____________________
(1)   Refers to US companies
Source:  AM Best; McKinsey analysis
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Third quintile
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Fifth quintile -4.5%
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35 largest P&C insurers (1)
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10.0%

13.1%
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19.8%

35 largest life insurers (1)



CIBC Frontenac Conference 2005
Claude Dussault 9

Scale and distribution will drive 
organic growth and continued outperformance
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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

• Preferred provider networks

We provide efficient, 
high quality claims

service to our customers
while controlling costs

and fraud

We provide efficient, 
high quality claims

service to our customers
while controlling costs

and fraud
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Customer Focused Distribution Strategy
Broker channel

Broker channel is our primary distribution channel
• $3.2 billion of direct premiums written in 2004 
• Approximately 2,800 P&C brokerages across Canada

Affiliated Distribution Networks
• $400+ million of direct written premiums 
• Three distinct P&C retail networks operating in Canada

• Equisure
• Grey Power
• Canada Brokerlink

Direct channel
Our direct distribution channel is marketed under 
the BELAIRdirect brand

• $325.6 million of direct written premiums in 2004
• State-of-the-art call centre technology with               

internet-based distribution
• Becoming the web insurer of choice and capturing         

10-15% market share in our chosen markets

We provide our customers
with flexibility and

choice in determining how
to obtain our products
and use our services

We provide our customers
with flexibility and

choice in determining how
to obtain our products
and use our services
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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
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Questions?


