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$1,000,000,000
[ING LOGO]
ING GROEP N.V.

7.20% ING PERPETUAL DEBT SECURITIES

We are issuing $1,000,000,000 aggregate principal amount of 7.20% 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 7.20% per
annum on their outstanding principal amount, payable in U.S. dollars quarterly
in arrears on March 15, June 15, September 15 and December 15, commencing on
March 15, 2003. 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 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 $1,000,000,000, together with any Outstanding Payments (as
defined herein), on December 15, 2007 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 "INZ." Trading of the ING Perpetual Debt
Securities is expected to begin within 30 days after the initial delivery of the
ING Perpetual Debt Securities.

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 AND ON PAGE 3 OF THE ACCOMPANYING PROSPECTUS.

PRICE TO UNDERWRITING
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PUBLIC (1) DISCOUNT (2)
Per ING Perpetual Debt SeCUrity.......iiiiiiiiiennnnnnnns 100% 3.15%
o= $1,000,000,000 $31,500,000

(1) Plus accrued interest, if any.

(2) In the event that the Underwriters make sales of $250,000 or more aggregate
principal amount of ING Perpetual Debt Securities to a single purchaser, we
will pay 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.

To the extent that the Underwriters sell more than $1,000,000,000 in
principal amount of the ING Perpetual Debt Securities, the Underwriters will
have the option to purchase up to an additional $150,000,000 in principal amount
of the ING Perpetual Debt Securities 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 December 12, 2002. 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, societe anonyme, Luxembourg and
Euroclear Bank S.A./N.V.

ING FINANCIAL MARKETS MERRILL LYNCH & CO. MORGAN STANLEY
PRUDENTIAL SECURITIES SALOMON SMITH BARNEY
UBS WARBURG WACHOVIA SECURITIES
BNP PARIBAS JPMORGAN

The date of this prospectus supplement is December 6, 2002.
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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.

IN CONNECTION WITH THE ISSUANCE OF THE ING PERPETUAL DEBT SECURITIES, THE
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UNDERWRITERS MAY ENGAGE IN TRANSACTIONS WHICH STABILIZE, MAINTAIN OR OTHERWISE
AFFECT THE MARKET 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.

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.

ii

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 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.

ISSUET e v i e e ettt eeaeeeeeeeenns 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.

Trustee. ...ttt it i, The Bank of New York, 101 Barclay Street, New
York, New York 10286.

Calculation Agent............. ING Financial Markets LLC.
Securities Offered............ 7.20% ING Perpetual Debt Securities, in an

aggregate principal amount of $1,000,000,000.

The ING Perpetual Debt Securities will be
issued under our subordinated indenture, as
supplemented by a second 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.

Interest .. ..ot The ING Perpetual Debt Securities will bear
interest at a rate of 7.20% per annum, payable
quarterly in arrears in equal payments for any
full Interest Period.

Interest Payment Dates........ Subject as described below, interest payments
on the ING Perpetual Debt Securities will be
payable quarterly on March 15, June 15,
September 15 and December 15 of each year,
commencing on March 15, 2003. We refer to these
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Regular Record Dates..........

Redemption...

Subordination

dates as interest payment dates.

The regular record dates for each interest
payment date will be March 1, June 1, September
1 and December 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 December 15, 2007, 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. Our
Senior Debt means:

- all claims of our unsubordinated creditors;

s-1

- 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

- are similar to the most senior class of our
preference shares:
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Optional Deferral of

Payments........

Required Deferral of

Payments........

Dividend Stopper

— 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.

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

— 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 7.20%.

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

S-2

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
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Mandatory Payment Events;
Mandatory Partial Payment

Events

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, including 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.

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;

- 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;

- 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;

- as a result of a reclassification of us or
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Alternative Interest
Satisfaction Mechanism.

Sufficiency and Availability

of Ordinary Shares.....

Market Disruption Event

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

S-3

— 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.

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.

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

Early Redemption for Tax

Early Redemption for

Regulatory 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 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

S-4

are such as to prevent or, to a material
extent, restrict the issue or delivery of the
Ordinary Shares; or

- where, pursuant to the terms of the
Indenture, moneys are required to be
converted from one currency into another
currency 1in respect of any payment, the
occurrence of any event that makes it
impracticable to effect such conversion.

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
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Book-entry System; Delivery

and Form............

Remedy for Non-payment

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
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, Luxembourg. 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."

sS-5

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

10
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Listing; Trading..............

Governing Law

"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

- 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.

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
"INZ." 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.

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.

S-6
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Use of Proceeds......covvv... 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.

Rating.......oiiiiiie... The ING Perpetual Debt Securities are expected
to be assigned, on issue, a rating of "Al" by
Moody's Investors Service, or Moody's, and a
rating of "A-" by Standard & Poor's Ratings
Services, a division of the McGraw-Hill
Companies, Inc. On December 5, 2002, Moody's
announced that it had placed on review the
senior and subordinated debt ratings of ING
Groep N.V. for possible downgrade. Moody's
stated that it expected to complete the review
within the next two months, and if the review
concluded with a downgrade, it would most
likely be one notch for ING Groep N.V. Such a
downgrade would affect the ratings of the ING
Perpetual Debt Securities. See "Recent
Developments —-- Moody's Placement of ING Groep
N.V. and ING Insurance Debt on Review for
Possible Downgrade." A credit rating is not a
recommendation to buy, sell or hold securities
and may be subject to revision, suspension or
withdrawal at any time by the relevant rating
organization.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for
the periods indicated:

YEAR ENDED DECEMBER 31,
———————————————————————————————— NINE MONTHS ENDED
1997 1998 1999 2000 2001 SEPTEMBER 30, 2002

1.39 1.25 1.45 1.72 1.31 1.35

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.

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 the accompanying prospectus beginning on page 3, before deciding
whether an investment in the ING Perpetual Debt Securities is suitable for you.

12
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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
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 7.20%. See "Description of the ING Perpetual
Debt Securities —-- Deferral of Interest Payments."

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 DECEMBER
15, 2007 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 December 15, 2007. 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 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."
S-8

WE MAY DEFER PAYMENTS ON THE ING PERPETUAL DEBT SECURITIES IF A MARKET
DISRUPTION EVENT OCCURS.
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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 7.20% 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 else