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A.M. Best and other 2009 Ratings Actions  
 
Background: 
 

o On April 24, 2009, A.M. Best downgraded its rating for ING’s U.S. insurance operations 
from (A+) – Superior to (A) Excellent. A.M. Best also gave ING’s U.S. insurance 
operations a negative outlook. The one-notch move applies to all of ING’s U.S. 
insurance entities that it rates: 

 
- ING Life Insurance and Annuity Company 
- ING USA Annuity & Life Insurance Company 
- ReliaStar Life Insurance Company 
- ReliaStar Life Insurance Company of New York 
- Security Life of Denver Insurance Company 

 
 
o On March 31, 2009, Standard & Poor’s (S&P) downgraded its ratings for ING Groep 

N.V. and its banking and insurance operations, including its U.S. insurance companies, 
by one notch. S&P also kept its outlook for ING Groep N.V. (and its other operations) at 
Negative. 

 
- ING Groep N.V.    from (AA-) to (A+) 
- ING Bank N.V.    from (AA) to (AA-) 
- ING Verzekeringen N.V.   from (AA-) to (A+) 
- U.S. Insurance operating entities  from (AA) to (AA-) 

 
 

o On April 14, 2009, S&P put ING’s U.S. insurance companies on CreditWatch for a 
possible downgrade – pending a review of ING’s recently announced global strategy. 

 
- As of today,ING’s U.S. insurance operations’ S&P ratings have not changed. 
- S&P is reviewing ING's recently announced global strategy, which is why they 

announced the CreditWatch.  
- S&P's review will be completed in June. 

 
 

o On January 28, 2009, Fitch Ratings downgraded its ratings for ING Groep N.V. and its 
banking and insurance operations, including its U.S. insurance companies. Fitch also 
kept its outlook for ING Groep N.V. (and its other operations) at Negative. 

 
- ING Groep  N.V.    from (AA-) to (A+) 
- ING Bank N.V.    from (AA) to (AA-) – stable outlook 
- ING Verzekeringen N.V.   from (AA-) to (A+) 
- U.S. Insurance operating entities  from (AA) to (AA-) 
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o On January 28, 2009, Moody’s downgraded its ratings for ING Groep N.V. and its 
banking and insurance operations, including its U.S. insurance companies. Moody’s also 
moved its outlook for ING Groep N.V. (and its other operations) from Negative to Stable. 

 
- ING Groep  N.V.    (Aa3) to  (A1)  
- ING Bank N.V.    (Aa2) to (Aa3) 
- ING Verzekeringen N.V.   (A1) to (A2) 
- US Insurance operating entities  (Aa3)   to  (A1) 

 
 

o The 2009 ratings actions from S&P, A.M. Best, Fitch, Moody’s apply to the following 
U.S. Insurance operating entities (not every U.S. insurance operating entity is rated by 
every rating agency): 

 
- ING America Insurance Holdings, Inc. 
- ING Life Insurance and Annuity Company 
- ING Life Insurance Company of America 
- ING USA Annuity & Life Insurance Company 
- ReliaStar Life Insurance Company 
- ReliaStar Life Insurance Company of New York 
- Security Life of Denver Insurance Company 

 
 
Key summary messages for A.M. Best and S&P: 
 

o On April 24, A.M. Best downgraded its ratings for ING’s U.S. insurance operations from 
(A+) – Superior to (A) – Excellent – the 3rd highest rating of 15. 

 
 

o On March 31, 2009, Standard & Poor’s (S&P) downgraded its ratings for ING Groep 
N.V. and its banking and insurance operations, including its U.S. insurance companies, 
by one notch (AA-). S&P also kept its outlook for ING Groep N.V. (and its other 
operations) at Negative – the 4th highest of 20. 

 
 

o On April 14, 2009, S&P put ING’s U.S. insurance companies on CreditWatch for a 
possible downgrade pending a review of ING’s recently announced global strategy. 

 
- As of today, ING’s U.S. insurance operations’ S&P ratings have not changed. 
- S&P is reviewing ING's recently announced global strategy, which is why they 

announced the CreditWatch.  
- S&P's review will be completed in June. 

 
 

o A.M. Best’s and S&P’s decisions reflect their broader view of how the financial services 
industry is being challenged by the current economic environment.  
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o Following several months of steady reviews and ratings revisions, all financial services 

companies are aware – and have adjusted – to the reality that rating agencies are 
actively realigning their financial strength ratings with the current environment. 

 
 

o Over the past several months, the ratings agencies have downgraded many U.S. 
insurance companies with several more downgrades expected in the weeks ahead. 

 
 

o The downgrades do not impact ING’s ability to meet its obligations to customers. ING 
remains financially strong and keenly focused on its customers’ financial goals and 
objectives. 

 
 

o The current economic climate has been challenging for ALL financial services 
companies. To that end, it is important to maintain a collective view of ING’s ratings, 
rather than interpret any single rating in isolation. Overall, ING’s financial strength ratings 
remain among the strongest in the industry and in-line with the majority of our 
competitors. 

 
 

o Insurance companies and rating agencies are operating in an unprecedented 
environment today that has required rapid re-adjustments of the ratings landscape.  

 
 
o Insurance companies and rating agencies alike are facing enormous pressure to ensure 

that customers have a clear picture of a company’s financial strength. Therefore, it is 
important to keep day-to-day ratings actions in perspective. While still important, they 
are one piece of information that should be carefully factored into any viewpoint about a 
company’s financial strength. 

 
 
Key summary messages from all 2009 ratings actions: 

 
o In light of the headwinds facing the entire financial services industry in the U.S. and 

across the globe, we are not surprised by the changes ING’s U.S. Insurance operations 
received from the rating agencies. 

 
 

o It is important to view the downgrades in the broader context of how the financial 
services industry is being challenged by the current economic environment. These are 
uncertain times and the rating agencies’ actions across the industry reflect the 
challenging environment companies are facing. 

 
 

o The ratings actions are consistent with the messages their respective organizations have 
been delivering to the marketplace for the past several months – that they were going to 
actively realign their ratings with the challenging environment. 

 
 
 



  04/28/2009 
  

For agent use only. Not for public distribution. 
 

4

o Over the past several months, ING Groep N.V. has taken proactive steps to reduce its 
risk profile, fortify its capital position, and manage expenses – however, we understand 
the rational behind the rating agencies’ ongoing review of the industry. 

 
 
o In response to weakening global markets, the rating agencies have been continuously 

re-evaluating their ratings of banks and insurance companies around the world. Over the 
past several months, the rating agencies have adjusted their outlook of the financial 
services industry overall downward, while reviewing the individual ratings they give to 
specific entities. 

 
 
o To counter the implications of the persistently challenging economic and market 

conditions, ING is adopting several proactive measures to reduce risk and expenses, to 
increase focus on its core strengths, and to better align the organization with the new 
business environment.  While the economic outlook remains uncertain, ING believes that 
it was prudent to take these major steps to make ING stronger and positioned better to 
manage through this challenging environment.  

 
 
o Collectively, the four key agencies rate the financial strength of ING’s U.S. insurance 

operations squarely within the top quartile of all U.S. insurance companies.  
 

-  Fitch:  (AA-) – Very Strong – 4th highest of 19 categories 
- S&P:  (AA-) – Very Strong – 4th highest of 20 
-  A.M. Best: (A) – Excellent – 3rd highest of 15 
- Moody’s: (A1) – Good – 5th highest of 21 
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Disclosures & Disclaimers: 

All guarantees are based on the financial strength and claims paying ability of the issuing insurance company, who is solely 
responsible for all obligations under its policies.  

A.M. Best Disclosure: 
A (Excellent) is the 3rd highest of 15 ratings. A.M. Best Company assigns ratings from A++ to F based on a company's financial 
strength and ability to meet obligations to contract holders.  

Fitch Disclosure: 
AA- (Very Strong) is the 4th highest of 19 ratings. Fitch assigns ratings from AAA to C based on company’s financial strength.  

Moody's Investor Services Disclosure: 
A1 (Good) is the 5th highest of 21 ratings. Moody's Investor Service (Moody's) assigns ratings from Aaa to C based on a company’s 
financial security.  

Standard & Poor's Disclosure: 
AA- (Very Strong) is the 4th highest of 20 ratings. Standard & Poor's assigns ratings from AAA to CC based on a company's 
financial security.  

 
Independent rating services evaluate insurance company financial strength. The ratings relate to an insurance company’s ability to 
meet its claims and guarantees. The ratings do not apply to the safety or performance of any specific insurance product or any 
obligations of the variable investment options. The ratings are as of 4/24/09 and are subject to change.  
 
 
Life insurance products are issued by ReliaStar Life Insurance Company (Minneapolis, MN), ReliaStar Life Insurance Company of 
New York (Woodbury, NY) and Security Life of Denver Insurance Company (Denver, CO). Variable universal life insurance products 
are distributed by ING America Equities, Inc. Within the state of New York, only ReliaStar Life Insurance Company of New York is 
admitted, and its products issued. All are members of the ING family of companies 

 

This commentary has been prepared by ING Groep,  N.V.  (ING) for informational purposes. Nothing contained herein 
should be construed as (i) an offer to buy any security or Iii) a recommendation as to the advisability of investing in, 
purchasing or selling any security. Certain of the statements contained herein are statements of future expectations and 
other forward-looking statements. These expectations are based on management's current views and assumptions and 
involve known and unknown risks and uncertainties. Actual results, performance or events may differ materially from 
those in such statements due to, among other things, (i) general economic conditions, in particular economic conditions 
in ING's core markets, (ii) performance of financial markets, including emerging markets, (iii) the frequency and severity of 
insured loss events, (iv) mortality and morbidity levels and trends, (v) persistency levels, (vi) interest rate levels, (vii) 
currency exchange rates (viii) general competitive factors, (ix) changes in laws and regulations, (x) changes in the policies 
of governments and/or regulatory authorities, (xi) conclusions with regard to purchase accounting assumptions and 
methodologies, (xii) ING's ability to achieve projected operational synergies. ING assumes no obligation to update any 
forward-looking information contained in this document.  
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