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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; 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 limited trading history of our common shares; 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.

ING




Agenda

N o 0o & w0 N

Goals / Proven track record

Key strategies

Expanding the ROE gap
Superior organic growth
Value-creating acquisitions
Managing through the P&C cycle
Appendices




Goals: ING Canada

Leveraging our susfainable competitive advantages to consistently
outperform the Canadian property and casualty (P&C) industry.

Return on Equity>

Organic Growth>

Exceed the Canadian P&C industry by
at least 500 basis points annually

Exceed the annual growth rate of the
Canadian P&C industry by at least
300 basis points over time, as
measured by direct premiums written
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A track record of ROE outperformance

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

40% - Our ROE
performance
has exceeded
30% - Canadian industry ING . »
7 D 10-year avg.
on average = 18.4%
o/ |
20% Canadian Industry
10-year avg.
=10.2%
10% -

Source: MSA Research Software, P&C Industry Statistics includes Reinsurers
and excludes Lloyd’s and Insurance Corporation of British Columbia (ICBC).

f Key Drivers
of ROE

\Outperformance p
([ Pricing )

= Underwriting

= Claims

= Investments &
L Capital )
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Industry-leading growth rate

ING Canada Premium Growth vs. Industry

Premium

Growth? ING Canada’s

premium growth

400% - was positive in 2006 ING 25
despite rate declines 10-year CAGR
=13.8%
300% -
200% 1 Industry 2
10-year CAGR
100% - =7.6%

1 Based on direct premiums written

2 Source: MSA Research Software, P&C Industry Statistics includes Reinsurers and excludes Insurance
Corporation of British Columbia (ICBC)




Key strategies

= Leverage scale to expand ROE gap with competition

= Strengthen market position through superior organic
growth

= Strengthen market position through value-creating
acquisitions
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Scale advantage in a fragmented market

Direct Premiums Written

($ billions)
Top five
$4.0 insurers
represent
35.2% of the
$3.0 | market
| 3.1
$2.0 N 2-1
1 -9 1 -8
$1.0
$0.0 -
¢ A Aviva Co-operators The Economical TD Meloche
ING s E Canada General Insurance Group Monnex
Market share 11.0% 8.4% 5.7% 5.2% 4.9%

Source: MSA Research as of March 20, 2007 for DPW 2006 data.




Leveraging our scale to generate higher returns

= Pricing and underwriting

Sophisticated pricing segmentation
Large proprietary experience database

Disciplined and automated risk selection
process

Focus on economic value drivers and
proprietary tools to exploit market
inefficiencies

Strengthen underwriting knowledge through
enhanced data access and training

= Claims and expense management

Strong in-house claims expertise delivers
efficiency and cost savings

*  94% of claims in 2006 handled by
internal claims personnel

» Preferred provider networks

Supply chain management and increased
use of technology in claims

Improve efficiencies through common
processes throughout operations

ING Canada Combined Ratio vs. Industry

gotr_nbil:/ed Outperformed
atio (%) industry
by 430 bps
115 - on average
110 -
105 -
Industry "
100 - 10-year Avg.
o5 | =101.6%
90 -
o ING 8
. 10-year Avg.
{\ %* o N N | & vx $ & B
RO DRI S q,“& S S S

1 Source: MSA Research Software, P&C Industry Statistics includes Reinsurers and

excludes Lloyd’s and Insurance Corporation of British Columbia (ICBC)
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Superior after-tax investment returns

= Investments are managed on an after-tax total return basis

- Investment returns have outperformed the industry

- Realized gains can vary from quarter-to-quarter due to timing of asset sales

= ING Canada has a strong capital position (as at March 31, 2007)

— Excess capital at insurance companies of $283.8 million (at 170% MCT)
— $511 million in liquid investments at holding company

— $1 billion shelf filing remains untapped

= We remain focused on utilizing or returning excess capital

— Successful acquisition track record
— Completed a $500 million share buyback in March 2007

ING
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Portfolio managed on an after-tax return basis

= Investment philosophy - Preservation of capital
- Asset diversification

= Incremental returns through active portfolio management

= High quality fixed income investments - 94% rated ‘A’ or higher

ING Canada Invested Assets by Asset Class?"

Other __ . Mortgages
Cash & Short-term 3% 1%

|

4%

Notes

Fixed Income
44%

Common 249%

Preferred 24%

) Book value, as at March 31. 2007 I NG fm

11




Strengthen market position: Organic growth

= Offer increased value to customers  pYiWi) 1csupportjounees

30 MINUTES. GUARANTEED.
- Product innovation and differentiation gé‘ﬁ';'.‘gg

(e.g. Responsible Driver Guarantee, GUARANTEE
Aeroplan, Zero Deductible)

- Renewed customer-centric focus (Client
Service Guarantee)

INSURANCE

training programs)

= Strengthen relationships with SHIY Mt Wacinde
brokers
— Ease of doing business for distributors ... RESPONSIBLE
— Services to help brokers grow their
business (e.g. marketing programs, canDhavBl)Iag 585

— Support broker partners in acquisition mode

ING
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Expansion of multi-channel distribution

Affiliated
Distribution
Network

Direct channel

Expansion of Grey Power — no dominant
player in the 50+ segment

Broker consolidation through acquisitions and
joint ventures

Belairdirect — become the web insurer of
choice

Enhancing service delivery through improved
online transactions, e-delivery of documents

Providing information and advice to
customers builds credibility in the market and
develops “leadership brand”

ING
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Strengthen market position: Acquisitions

= History of successful acquisitions

= Proven integration capabilities

1995 1997 1998 1999 2001 2004
Wellington Canadian \ \ Guardian Pafco Zurich Allianz
Surety Canada
Personal lines Niche products Personal and Small Personal and
(select provinces) Commercial Lines Small-Medium

Commercial Lines

$370MM $30MM $630MM $40MM $510MM  $600MM

Approximate size of acquisition based on direct premiums written

Acquisitions of broker networks

2000 — Equisure
2004 — Canada BrokerLink — Strategic fit within existing business lines

2006 — Grey Power — Value creation for investors

= What are we looking for?

ING
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Consolidator in a fragmented P&C industry

Top 20 P&C Insurers
= Potential for future Market Share (NPW, 2005)"
ey . Total = 76.5%
acquisitions given
fragmented nature of 4 Bank-owned N
industry 6-1%

ING Canada

= Capital strength tempered Foreign-owned 11.4%
oreign-owne 4%

by disciplined, patient oo
approach to acquisitions 31.5%

Canadian
Public
(excl. ING)
4.2%

= Approx. $1.5 billion in
excess capital and debt
capacity available for
acquisitions

Canadian Private -

Canadian Mutuals Other

\ 10.5% 12.8% /

1) Source: Canadian Underwriter, June 2006. I NG m

15



What drives P&C cyclicality?

Inefficient = Supply-driven industry
industry capital o . "
management Excess capital influences price competition
= Time lag between pricing, historical data, final
_ confirmation of costs
Ul e = Rate adjustments are made after trends develop
= Premiums recognized over the term of the policy
Regulatory / = Increases cycle amplitude
Political . . :
rocess i Re_duces pricing erX|_b|I|ty ar_1d delays price
P adjustments (in certain provinces)
Decentralized _ o
decision- = Price negotiations on large accounts
making

ING
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Delivering superior returns throughout the cycle

ING ) The ING Advantage

= Leverage scale to create effective pricing and
underwriting models

= Use scale to create claims and expense cost
advantage

)
= Strategically use ROE gap advantage to:
— Improve returns at industry low points

— Accelerate growth when markets correct

= Cycle-specific pricing and segmentation strategies

= Pursue acquisition strategy
= Effective deployment of capital to create value

ING
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Sustainable competitive advantages

* Focus on long-term value creation:
— Preservation of capital
— Diversification of risk
— Manage on after-tax total return
basis

Scale

Advantage

Investment

Management
Expertise

ING

Market Leadership
Growth Opportunity

* 11 successful
acquisitions in 19 years

* Proven integration
capabilities

Proven
Acquisition/

Integration
Success

Diverse
Business
Portfolio

» Geographic and product
diversity mitigates risk

* Multi-channel distribution
provides choice to consumers

Superior Return on Equity

Extensive database of historical customer data
* Preferred supplier relationships:

—reduces costs

~facilitates timely claim settlement
—enhances customer experience

Underwriting
Discipline And

Claims
Expertise

» Sophisticated price segmentation

* Proprietary risk-scoring models

» Automated underwriting risk selection
* National in-house claims team

Product

Innovation

* Innovative product features:
— competitive differentiation
— enhanced customer value

— increased loyalty IN G i;-'%?ﬁ)
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Q1 2007 highlights

Financial Summary

Q107 Q106 Change
Direct premiums written (in millions) $854.0 $812.5 5.1%
Direct premiums written (excluding pools, in millions) $846.3 $812.5 4.2%
Written insured risks (in thousands) 950.4 915.0 3.9%
Net income (in millions) $126.2 $185.9 (32.1)%
Net operating income (in millions) $113.9 $113.9 --
Earnings per share — basic and diluted (in dollars) $0.95 $1.39 (31.6)%
Net operating income per share (in dollars) $0.85 $0.85 --
Return on equity 19.4% 30.1% (10.7) pts
Combined ratio 95.8% 91.5% 4.3 pts
Debt to equity ratio 0.0% 4.0% (4.0) pts

Q107 Q406 Change
Book value per share $25.05 $25.58 (2.1)%

20




Sources of earnings - quarterly

(in millions)

$250 -
$206.0
$200 - $185.9 $23.4
$150 -
$100 -
$50 -
$0 -
Q106 Q206 Q306 Q406 Q107
M Net operating income Realized invested assets and other gains

Net operating earnings is a more predictive earnings measure due to
the variable timing of invested asset sales.
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Net iIncome

In millions $781.8
$800.0 -
A
$624.2 $169.5 5658
$600.0 - $91.9 e
$400.0 -
$200.0 - $150.5
$00 _j . T !

2003 2004 2005 2006

B Net operating income Realized invested assets and other gains
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A diversified portfolio

Business Lines
% of 2006 direct premiums written

Commercial
Other
22%

Personal
Auto
49%
Personal
Property

21%

Commercial Auto

N y
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