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How close are we to euro break-up?

26 November 2011



1 December 2011 2

Euro crisis is not being averted

Interest rate differential vis-à-vis Germany (10-year government bonds, in %-points)
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Fiscal position EZ better than in US, JP & UK
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Yields on 10-year government bonds (%)

Japanese bond yields lower than in Germany
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Three Eurozone sovereign debt scenarios
The GoodThe Good
 Both Greece and Italy are capable to stop 

the fall in investors confidence
 Enlargement European rescue fund finally 

works out
 Relatively short economic dipeconomic dip

The BadThe Bad
 Risk premiums continue to increase and 

negatively affect the economy
 Politicians are slow to decide
 RecessionRecession and ECB assistance are 

needed to make a move in the right 
direction (possibly without Greece)

The UglyThe Ugly
 Eurozone falls apart
 DepressionDepression for a number of years
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Dutch economic recovery resting on one leg
Foreign demand has recovered, domestic demand remains weak

Source: Statistics Netherlands (CBS), ING calculations
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Economic recovery falters world-wide

OECD leading indicator
(3-month change, in %)
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Renewed recession

Source: EcoWin, ING forecasts

Recovery depends on politics and the ECB
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Dow Jones to go down

27 May 2006
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Negative outlook for the US dollar

4 December 2004
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Conclusion
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Disclaimer

Certain of the statements contained in this release 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) changes in the availability of, and costs 
associated with, sources of liquidity such as interbank funding, as well as conditions in the credit markets generally, including changes in borrower and counterparty 
creditworthiness, (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, and (x) changes in the policies of governments and/or regulatory authorities. ING assumes 
no obligation to update any forward-looking information contained in this document.
This presentation is intended for general information purposes. It does provide basic information concerning individual Commercial Banking products, insurance products or related services. 
However none of the information should be interpreted as an offer to sell securities or as investment advice of any kind. Queries concerning these topics should be addressed to the individual 
business units and/or companies of ING Groep N.V. ("ING Group"). No warranty or representation, express or implied, is given as to the accuracy or completeness of that information. In no 
event will ING Group, nor any of its directors, employees or advisors accept any liability with regard to the information contained in the individual ING companies', business unit or product 
group's presentation.

ING Group comprises a broad spectrum of companies (the "ING companies"), many of them operating under their own brand names. Almost every ING company, business unit or product 
group, has its own website on the internet where it offers information about its products and services. Reference is made to those websites for further details and hyperlinks have been provided 
from this website to those ING companies, business units and product groups, if available. 
It is prohibited to modify, copy, distribute, transmit, display, publish, sell, license, create derivative works or use any content for any other purposes than that of this presentation, i.e. providing 
information about ING Group and its lines of business. 

No Liability
While ING Group and ING companies use reasonable efforts to include accurate and up-to-date information in this presentation, errors or omissions sometimes occur. ING Group and ING 
companies expressly disclaim any liability, whether in contract, tort, strict liability or otherwise, for any direct, indirect, incidental, consequential, punitive or special damages arising out of or in 
any way connected with your access to or use of this presentation, and/or any other ING companies' presentations whether or not ING Group and/or ING companies were aware of the 
possibility of such damages. 
All information in this presentation, including but not limited to graphics, text and links to other communication means, is provided "as is" and is subject to change without prior notice. Such 
information is provided, to the fullest extent permissible pursuant to applicable law, without warranty of any kind express or implied, including but not limited to implied warranties of 
merchantability, fitness for a particular purpose, non-infringement from disabling devices. ING Group does not warrant the adequacy, accuracy or completeness of any information in this 
presentation and expressly disclaim any liability for errors or omissions therein. Users are responsible for evaluating the accuracy, completeness or usefulness of any information or other 
content available in this presentation. 
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Annex
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Netherlands has high trade stake in euro...

Corrected for indirect trade
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...and a high financial stake as well

Data 30 june 2011. Excludes SFI’s. Source: DNB, ING
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Unemployment
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For years among the top-10 in the world

Source: World Economic Forum
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