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UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, DC 20549

FORM 11-K

☒ ANNUAL REPORT PERSUANT TO SECTION 15(d) OF THE SECURITIES AND EXCHANGE ACT
OF 1934.

For the Fiscal Year ended December 31, 2017

OR

☐ TRANSITION REPORT PERSUANT TO SECTION 15(d) OF THE SECURITIES AND EXCHANGE
ACT OF 1934.

For the period from                  to .

Commission file number 1-14642

A. Full title of the plan and the address of the plan, if different from that of the issuer named below:
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ING Financial Services LLC 401(k) Savings Plan

B. Name of issuer of the securities held pursuant to the plan and the address or its principal executive office:
ING Groep N.V.

Amstelveenseweg 500

1081 KL Amsterdam

The Netherlands

Or

P.O. Box 810

1000 AV Amsterdam

The Netherlands

Signed by Karen Morse; Director, Employee Benefits
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Report of Independent Registered Public Accounting Firm

The Benefit Committee and Participants

ING Financial Services LLC 401(k) Savings Plan

Opinion on the Financial Statements

We have audited the accompanying statement of net assets available for benefits of the ING Financial Services LLC
401(k) Savings Plan (the Plan) as of December 31, 2017 and the related statement of changes in net assets available
for benefits for the year then ended and the related notes (collectively, the financial statements). In our opinion, the
financial statements present fairly, in all material respects, the net assets available for benefits of the Plan as of
December 31, 2017 and the changes in net assets available for benefits for the year then ended, in conformity with
accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Plan�s management. Our responsibility is to express an opinion
on the Plan�s financial statements based on our audit. We are a public accounting firm registered with the Public
Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with respect to
the Plan in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities
and Exchange Commission and the PCAOB.

We conducted our audit in accordance with the standards of the PCAOB. Those standards require that we plan and
perform the audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement, whether due to error or fraud. The Plan is not required to have, nor were we engaged to perform, an
audit of its internal control over financial reporting. As part of our audit we are required to obtain an understanding of
internal control over financial reporting but not for the purpose of expressing an opinion on the effectiveness of the
Plan�s internal control over financial reporting. Accordingly, we express no such opinion.

Our audit included performing procedures to assess the risk of material misstatement of the financial statements,
whether due to error or fraud, and performing procedures that respond to those risks. Such procedures included
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. Our audit also
included evaluating the accounting principles used and significant estimates made by the Plan�s management, as well
as evaluating the overall presentation of the financial statements. We believe that our audit provides a reasonable basis
for our opinion.
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Supplemental Information

The supplemental information in the accompanying supplemental schedule of assets (held at end of year) as of
December 31, 2017 has been subjected to audit procedures performed in conjunction with the audit of the Plan�s
financial statements. The supplemental information is presented for the purpose of additional analysis and is not a
required part of the financial statements but included supplemental information required by the Department of Labor�s
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act of 1974.
The supplemental information is the responsibility of the Plan�s management. Our audit procedures included
determining whether the supplemental information reconciles to the financial statements or the underlying accounting
and other records, as applicable, and performing procedures to test the completeness and accuracy of the information
presented in the supplemental information. In forming our opinion on the supplemental information, we evaluated
whether the supplemental information, including its form and content, is presented in conformity with the Department
of Labor�s Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income Security Act
of 1974. In our opinion, the supplemental information is fairly stated, in all material respects, in relation to the
financial statements as a whole.

/s/ Hancock Askew & Co., LLP

We have served as the Plan�s auditor since 2018.

Norcross, Georgia

June 22, 2018
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Report of Independent Registered Public Accounting Firm

The Benefit Committee

ING Financial Services LLC 401(k) Savings Plan

We have audited the accompanying statements of net assets available for benefits of the ING Financial Services LLC
401(k) Savings Plan (the �Plan�) as of December 31, 2017. These financial statements are the responsibility of the Plan�s
management. Our responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United
States). Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. The Plan is not required to have, nor were we engaged to
perform, an audit of the Plan�s internal control over financial reporting. Our audit included consideration of internal
control over financial reporting as a basis of designing audit procedures that are appropriate in the circumstances, but
not for expressing an opinion on the effectiveness of the Plan�s internal control over financial reporting. Accordingly,
we express no such opinion. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting principles used and significant
estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our
audit provides a reasonable basis for our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the net assets available
for benefits of the Plan at December 31, 2017 in conformity with accounting principles generally accepted in the
United States of America.

Respectfully submitted,

/s/ P&G Associates

East Brunswick, NJ

June 22, 2017
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ING FINANCIAL SERVICES LLC

401(k) SAVINGS PLAN

Statements of Net Assets Available for Benefits

As of December 31, 2017 and 2016

2017 2016
Assets:
Investments, at fair value (note 3) $ 287,253,451 $ 242,357,511
Notes receivable from participants 1,839,098 1,832,476

Net assets available for benefits $ 289,092,549 $ 244,189,987

The accompanying notes are an integral part of the financial statements.

4
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ING FINANCIAL SERVICES LLC

401(k) SAVINGS PLAN

Statement of Changes in Net Assets Available for Benefits

Year Ended December 31, 2017

Additions:
Investment income:
Dividends $ 13,020,987
Net appreciation in fair value of investments (note 3) 29,966,220

Total investment income 42,987,207

Interest income on notes receivable from participants 95,664

Contributions:
Employer 5,763,378
Participant 8,511,508
Participant rollover 2,063,309

Total contributions 16,338,195

Total additions 59,421,066
Deductions:
Benefits paid to participants 14,391,636
Administrative expenses (note 2) 126,868

Total deductions 14,518,504

Net increase in assets available for benefits: 44,902,562

Net assets available for benefits:
Beginning of year 244,189,987

End of year $ 289,092,549

The accompanying notes are an integral part of the financial statements.
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ING FINANCIAL SERVICES LLC

401(k) SAVINGS PLAN

Notes to Financial Statements

December 31, 2017 and 2016

1. Description of Plan
The following description of the ING Financial Services LLC 401(k) Savings Plan (the �Plan�) is provided for only
general information. Participants should refer to the Plan agreement for more complete information.

General

The Plan is a defined contribution plan, which is sponsored by ING Financial Services LLC (the �Company�), covering
all employees of the Company and its participating affiliates and subsidiaries. The Plan is subject to the provisions of
the Employee Retirement Income Security Act of 1974 (�ERISA�) and the Internal Revenue Code of 1986, as amended.

Eligibility and Participation

Participation in the Plan is voluntary. Any employee, as defined by the Plan, who regularly works more than 21 hours
per week (a �Full-Time� employee), is eligible to participate in the Plan on the first day of the month after commencing
employment with the Company. Any employee, who regularly works less than 21 hours per week (a �Part-Time�
employee), is eligible to participate in the Plan as of the first day of the month after completing one year of service.
One year of service means the completion of 1,000 hours of service in a 12-month period.

Benefits

Employees participating in the Plan, or their beneficiaries, are eligible to receive benefit payments upon termination of
service by reason of death, permanent disability, normal retirement at or after age 65 or early retirement. Such benefit
payments are based on the participant�s vested interest in the fair value of the net assets of the Plan. Upon such
termination of service, participants have the option of receiving the value of their account balance either as a lump
sum or in monthly installments over a fixed period of years.

Contributions

Eligible employees who elect to participate in the Plan agree to contribute 1% to 100%of their eligible salaries, as
defined. The Company�s contributions are equal to 100% of the employees� participating contributions up to 6% of the
eligible compensation. The Plan permits the participants to contribute to the Plan on a pre-tax and/or post-tax basis.
Current law generally limits participant contributions to $18,000 for the Plan year ended December 31, 2017. In
addition, employees who are age 50 or older are permitted to make additional contributions of up to $6,000.
Withdrawals of contributions are subject to certain tax law restrictions. The Plan also provides a �rollover� provision for
employees receiving distributions from a qualified plan of a former employer. The Plan includes an auto-enrollment
provision whereby all newly eligible and rehired employees are automatically enrolled in the Plan unless they
affirmatively elect not to participate in the Plan. Effective April 1, 2017, automatically enrolled participants have their
deferral rate (pre-tax) set at 6 percent of eligible compensation. Prior to April 1, 2017, the rate was 3 percent of
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eligible compensation.

Investments Elections

A participant may elect to direct the employee contributions to each or any investment fund specified in multiples of
1%. Changes in the proportion of contributions and transfers between funds are also permissible, subject to certain
restrictions as defined in the Plan.

Vesting

Participants are fully vested in their contributions and earnings thereon. Employees will be 25% vested in the
company match portion of their account with each year of service they complete and fully vested after four years of
service.

Forfeitures and Administrative Expenses

Forfeitures from non-vested participants� accounts are used to reduce future Company contributions or to pay for
administrative expenses. As of December 31, 2017, and 2016, forfeited non-vested accounts totaled $119,279 and
$196,046, respectively. During 2017, $108,889 of the forfeitures was used to pay certain administrative expenses.

6
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Participant Accounts

Each participant�s account is credited with the participant�s contributions and the related Company contributions. Plan
earnings and losses are allocated to participant accounts based upon account balances.

Payment of Benefits

Prior to termination of service, a portion of a participant�s contributions may be withdrawn under financial hardship
upon written notice in such form as prescribed by the Benefits Plan Committee. Upon withdrawing from the Plan,
participants generally receive a full disbursement of their vested account balances. Any participant who has not
attained the age of 59 1/2 may be subject to a 10% penalty and applicable income taxes. Upon termination of
employment, a participant may receive a distribution of the value of his account. Upon the death of a participant, the
value of such participant�s account shall be distributed to his beneficiary. The value of any distribution will be
determined as of the valuation date coinciding with or immediately following the participant�s termination of
employment.

Notes Receivable from Participants

Participants may request a loan from the Plan up to 50% of their vested account balance, to a maximum of $50,000
with a minimum loan amount of $1,000. Interest is charged to participants based on a rate of the prime rate plus 2%,
or other such rate as determined by the Plan administrator. A participant may have no more than two loans
outstanding at a time. A maximum of 60 months is allowed for all loan repayments with the exception of purchasing a
home, when the amortization period can extend to 120 months. Loans are repaid through payroll deductions and
repayment begins the first pay period after disbursement of the loan. Loan defaults or non-repayment of loan balances
by participants are reported as taxable distributions from the loan fund. Interest rates on loans outstanding at
December 31, 2017 ranged from 5.25% to 6.25%.

2. Summary of Significant Accounting Policies
Basis of Accounting

The financial statements have been prepared under the accrual method of accounting in conformity with accounting
principles generally accepted in the United States of America (�GAAP�).

Use of Estimates

The preparation of financial statements in conformity with GAAP requires plan management to make estimates and
assumptions that affect the reported amounts of assets and liabilities, and changes therein, and the disclosure of the
contingent assets and liabilities at the date of the financial statements. Actual results could differ from those estimates.

Risk and Uncertainties

Investment securities are exposed to various risks, such as interest rate, credit risk and overall market volatility. Due to
the level of risk associated with certain investment securities, it is reasonably possible that changes in the values of
investment securities will occur in the near term and those changes could materially affect the amounts reported in
these financial statements.
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The Plan�s exposure to a concentration of credit risk is limited by the diversification of investments across
participant-directed fund elections. Additionally, the investments within each participant-directed fund election are
further diversified into varied financial instruments, with the exception of ING common stock fund, which principally
invests in a single security.

Investments and Income Recognition

The Plan�s investments are stated at fair value. Fair value of financial instruments is what would be received to sell an
asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date. See
Note 3 for discussion of fair value measurements.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on the accrual basis.
Dividends are recorded on the ex-dividend date. Net appreciation (depreciation) includes the Plan�s gains and losses on
investments bought and sold as well as held during the year.

Notes Receivable from Participants

Notes Receivable from participants are stated at their unpaid principal balance, plus accrued but unpaid interest. Loans
outstanding are reflected as a receivable of the Plan. Interest income is recorded on an accrual basis. No allowance for
credit losses has been recorded as of December 31, 2017 or 2016. If a participant ceases to make loan repayments and
the plan administrator deems the participant loan to be in default, the participant loan balance is reduced and a benefit
payment is recorded.

7

Edgar Filing: ING GROEP NV - Form 11-K

Table of Contents 14



Table of Contents

Payment of Benefits

Benefits are recorded when paid.

Administrative Expenses

Plan provisions allow for administrative expenses, including, but not limited to, audit fees, custodial and trustee fees,
investment manager fees, and recordkeeping fees to be paid by the Plan and allocated to participant accounts. Any
expenses not borne by the Plan are paid by the Company.

3. Fair Value Measurements
GAAP establishes a framework for measuring fair value. That framework provides a fair value hierarchy that
prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy provides the highest priority to
unadjusted quoted prices in active markets for identical assets and liabilities (Level 1 measurements) and lowest
priority to unobservable inputs (Level 3 measurements). The three levels of fair value hierarchy under GAAP are
described as follows:

Level 1: Unadjusted quoted prices in active markets that are accessible at the measurement date for identical,
unrestricted assets or liabilities. An active market asset or liability is a market in which the transaction for the asset or
liability occurs with sufficient frequency and volume to provide pricing information on an ongoing basis.

Level 2: Observable inputs other than Level 1 prices, such as a quoted price for similar assets or liabilities, quoted
market prices in markets that are active, or model-derived valuation or other inputs that are observable or can be
corroborated by observable market data for substantially the full terms of the assets or liabilities.

Level 3: Prices or valuations that require inputs that are both significant to the fair value measurement and
unobservable.

The asset or liability�s fair value measurement level within the fair value hierarchy is based on the lowest level of any
input that is significant to the fair value measurement. Valuation techniques used need to maximize the use of
observable inputs and minimize the use of unobservable inputs.

The following is a description of the valuation methodologies used for assets measured at fair value. There have been
no changes in the methodologies used at December 31, 2017 and 2016.

Common Stock: Shares of ING Common Stock ADRs are stated at fair value, which equals the exchange quoted
market price on the last business day of the Plan year.

Mutual Funds: Valued at the daily closing price as reported by the fund. Mutual funds held by the Plan are open-end
mutual funds that are registered with the Securities and Exchange Commission. These funds are required to publish
their daily Net Asset Value (�NAV�) and to transact at that price. The mutual funds held by the Plan are deemed to be
actively traded (Level 1 measurements).

Common Collective Trust Fund: The T. Rowe Price Stable Value Fund is a common collective trust fund that is
valued at the net asset value using NAV as the practical expedient based on the last reported sales price of the
underlying investments held. The Plan�s interest in the collective trust was based on information reported by the trustee
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using the audited financial statements of the collective trust at year-end. The investment income (loss) was allocated
to Participants based on their proportionate share of the net assets of the fund. Valued at NAV per unit, as determined
by the trustee at year-end. The NAV is used as the practical expedient to estimate fair value.

The preceding methods described may produce a fair value calculation that may not be indicative of net realizable
value or reflective of future values. Furthermore, although the Plan believes its valuation methods are appropriate and
consistent with other market participants, the use of different methodologies or assumptions to determine the fair
value of certain financial instruments could result in a different fair value at the reporting date.

The following tables set forth, by level within the fair value hierarchy, the Plan�s investments at fair value as of
December 31, 2017 and 2016:

2017 Total Level 1
Equity securities $ 6,195,063 $ 6,195,063
Mutual funds 236,339,282 236,339,282

Total investments in the fair value hierarchy 242,534,345 242,534,345
Common collective trust measured at NAV* 44,719,106 �  

Total $ 287,253,451 $ 242,534,345

8
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2016 Total Level 1
Equity securities $ 7,417,747 $ 7,417,747
Mutual funds 193,630,816 193,630,816

Total investments in the fair value hierarchy 201,048,563 201,048,563
Common collective trust measured at NAV* 41,308,948 �  

Total $ 242,357,511 $ 201,048,563

* Certain investments that are measured at fair value using the NAV per share (or its equivalent) practical
expedient have not been categorized in the fair value hierarchy. The fair value amounts presented in this
table are intended to permit reconciliation of the fair value to the amounts presented in the statements of net
assets available for benefits.

The Plan�s policy is to recognize transfers between Levels 1 and 2 and into and out of levels as of the date of the event
or change in circumstances that caused the transfer. For the years ended December 31, 2017 and 2016, there were no
transfers between Levels 1 and 2 and no transfers into or out of Level 3.

Fair value of investments, other than Level 1, in certain entities that calculate net asset value per share (or its
equivalent) follows:

Fair Value of common collective trust
at:

Unfunded
Commitments

Redemption
Frequency

Redemption
Notice Period

December 31, 2017 $44,719,106 N/A Immediate 90 days
December 31, 2016 $41,308,948 N/A Immediate 90 days

The collective trust fund participates in a stable value fund that invests primarily in Guaranteed Investment Contracts
(�GIC�) issued by insurance companies; Bank Investment Contracts (�BIC�) issued by banks; structured or Synthetic
Investment Contracts (�SIC�) issued by banks, insurance companies, and other issuers, as well as the securities
supporting such SICs (underlying assets); Separate Account Contracts (�SAC�); and other similar instruments that are
intended to maintain a constant net asset value while permitting participant initiated, benefit-responsive withdrawals
for certain events (collectively, investment contracts).

Gains and losses included in changes in net assets available for benefits for the year ended December 31, 2017, are
reported in net appreciation in fair value of investments.

4. Tax Status
An employee retirement plan qualified under Internal Revenue Code (�IRC�) section 401(a) (qualified plan) is entitled
to favorable tax treatment. The Plan has obtained its latest favorable determination letter dated October 11, 2017.
Although the Plan has been amended since receiving the latest determination letter, the Plan Administrator believes
the Plan is currently designed and operating in compliance with the applicable provisions of the IRC and, therefore,
believes that the Plan is qualified and the related trust is tax-exempt.
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GAAP requires plan management to evaluate uncertain tax positions taken by the Plan. The financial statement effects
of such tax positions are recognized when the position is more likely than not, based on the technical merits, to be
sustained upon examination by the IRS. The Plan administrator has analyzed the tax position taken by the Plan, and
has concluded that as of December 31, 2017, there are no uncertain positions taken or expected to be taken that would
require provision for income taxes in the accompanying financial statements. The Plan has recognized no interest or
penalties related to uncertain tax positions. The Plan is subject to routine audits by taxing jurisdictions; however, there
are currently no audits for any tax periods in progress.

5. Related Party Transactions
The recordkeeping and custody functions for the underlying investments held by the Plan are performed by Fidelity
Management Trust Company. Certain investments of the Plan are shares of mutual funds advised by affiliates of
Fidelity Management Trust Company. Another investment in the Plan is an investment fund comprised primarily of
shares of common stock issued by ING Groep N.V. (�ING�). ING is the ultimate parent of the Company as defined by
the Plan.

Additionally, the Plan issues notes to participants, which are secured by the balance in the participants� accounts.
These transactions qualify as party-in-interest transactions.

9
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6. Plan Termination
While the Company has not expressed any intention to do so, the Plan may be terminated or partially terminated, or
contributions under the Plan may be partially or completely terminated at any time by the Board of Directors of the
Company. In the event of such termination of the Plan, affected participants would have become 100% vested and the
assets remaining shall be distributed to participants, former participants and beneficiaries in proportion to their
respective account balance at the date of termination, subject to the provision of ERISA.

7. Subsequent Events
In preparing the financial statements, management of the Plan has performed an evaluation of material events that
occurred subsequent to December 31, 2017. The Company has determined there are no events requiring adjustments
or disclosures in these financial statements.

10
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ING FINANCIAL SERVICES LLC

401(k) SAVINGS PLAN

EIN # 13-3713590, Plan # 002

Schedule H, Part IV, Line 4i - Schedule of Assets (Held at end of Year)

December 31, 2017

(a)    
(b) Identity of issue, Borrower or

similar party (c) Description of Investment (d) Cost (1) (e) Current Value
* ING Group Common Stock Common Stock $ 6,195,063
* Fidelity Government Money Market Fund Mutual Fund 336,273

American Balanced Fund Class R4 Mutual Fund 8,176,573
Blackrock Bond Index Fund Mutual Fund 7,049,155
DFA U.S. Small Cap Portfolio
Institutional Fund Mutual Fund 15,145,919
Federated US Govt. Secs Mutual Fund 3,977,814
Harbor Capital Appreciation International Mutual Fund 31,189,178
PIMCO All Asset Fund Institutional Mutual Fund 781,908
PIMCO High Yield Institutional Fund Mutual Fund 5,638,592
T. Rowe Price Emerging Markets Stock
Fund Mutual Fund 11,847,585
T. Rowe Price Equity Income Fund Mutual Fund 18,062,509
Templeton Foreign Fund Mutual Fund 10,687,830
Templeton Global Bond Fund Mutual Fund 1,040,464

* Fidelity Spartan International Index Funds Mutual Fund 7,896,950
* Fidelity Spartan 500 Index Institutional

Fund Mutual Fund 52,164,327
* Fidelity Spartan Emerging Markets Index

Fund Mutual Fund 988,843
* Fidelity Spartan Mid Cap Index Fund Mutual Fund 9,866,286

Prudential Jennison Small Company Fund Mutual Fund 5,956,185
Goldman Sachs Growth Opp Fund Mutual Fund 15,393,346
Cohen & Steers Realty Mutual Fund 8,404,908

* Fidelity Freedom Income K Fund Mutual Fund 64,681
* Fidelity Freedom 2005 K Fund Mutual Fund 18,341
* Fidelity Freedom 2010 K Fund Mutual Fund 102,465
* Fidelity Freedom 2015 K Fund Mutual Fund 110,276
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* Fidelity Freedom 2020 K Fund Mutual Fund 3,358,347
* Fidelity Freedom 2025 K Fund Mutual Fund 2,866,139
* Fidelity Freedom 2030 K Fund Mutual Fund 3,522,895
* Fidelity Freedom 2035 K Fund Mutual Fund 1,347,004

11
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ING FINANCIAL SERVICES LLC

401(k) SAVINGS PLAN

EIN # 13-3713590, Plan # 002

Schedule H, Part IV, Line 4i - Schedule of Assets (Held at end of Year)

December 31, 2017

(a)    
(b) Identity of issue, Borrower or

similar party (c) Description of Investment (d) Cost (1) (e) Current Value
* Fidelity Freedom 2040 K Fund Mutual Fund 6,030,339
* Fidelity Freedom 2045 K Fund Mutual Fund 1,852,302
* Fidelity Freedom 2050 K Fund Mutual Fund 1,081,599
* Fidelity Freedom 2055 K Fund Mutual Fund 1,113,258
* Fidelity Freedom 2060 K Fund Mutual Fund 266,991

T. Rowe Price Stable Value Fund Collective Investment Trust 44,719,106

287,253,451
* Participant Loans Interest rates range

from 5.25% - 6.25%

with maturities ranging

from 1 year to 10 years �  1,839,098

$ 289,092,549

* Parties-in-interest as defined by ERISA
(1) Cost is not required for participant-directed investment

12

Edgar Filing: ING GROEP NV - Form 11-K

Table of Contents 22



Table of Contents

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the Employee Benefits Committee has duly
caused this annual report to be signed on its behalf by the undersigned hereunto duly authorized.

ING Financial Services LLC 401(k) Savings Plan

By: /s/ Karen Morse
Karen Morse, Director of the Employee

Benefits Form 11-K 401K Savings

Plan 2017 filing
Dated: June 22, 2018
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