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UNITED STATES  

SECURITIES AND EXCHANGE COMMISSION  

Washington, D.C. 20549  
   

FORM 8-K  
   

CURRENT REPORT  
Pursuant to Section 13 or 15(d)  

of the Securities Exchange Act of 1934  

Date of Report (Date of earliest event reported): June 25, 2013  
   

ING U.S., INC.  
(Exact name of registrant as specified in its charter)  

   

   

Registrant’s telephone number, including area code: (212) 309-8200  

N/A  
(Former name or former address, if changed since last report)  

   

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under 
any of the following provisions:  
   

   

   

   

         

  

  

  

  

Delaware   001-35897   No. 52-1222820 
(State or other jurisdiction  

of incorporation)    
(Commission  
File Number)    

(IRS Employer  
Identification Number)  

230 Park Avenue  
New York, New York    10169 

(Address of principal executive offices)   (Zip Code) 

  

� Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425) 

� Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12) 

� Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b)) 

� Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c)) 



Employment Agreement Amendments  

On July 25, 2013, the Board of Directors of ING U.S., Inc. (the “Company”) approved amendments to the employment agreement 
dated as of March 25, 2011, as amended and restated as of November 7, 2012, of Rodney O. Martin, Jr., Chief Executive Officer of ING U.S. 
(the “Martin Employment Agreement”) and the offer letter, dated as of April 5, 2011, with Alain M. Karaoglan, Chief Operating Officer of the 
Company (the “Karaoglan Offer Letter”, and, together with the Martin Employment Agreement, the “Employment Agreements”).  

The Employment Agreements provide for “Transaction Incentive Awards” pursuant to which Messrs. Martin and Karaoglan are 
entitled, subject to vesting and other terms and conditions set forth in the Employment Agreements, to receive shares of Company common 
stock following the Company’s initial public offering. The Employment Agreements provide that shares subject to the Transaction Incentive 
Awards will, after the Company’s initial public offering, vest in proportion to the amount by which ING Groep N.V. (“ING Group”) divests its 
remaining ownership stake in the Company. At the time the Employment Agreements were entered into, ING Group was obligated by the 
European Union to divest its entire interest in the Company no later than December 31, 2013 (the “Original Divestment Deadline”), and the 
Employment Agreements provided that any shares of Company common stock subject to the Transaction Incentive Awards that had not yet 
vested by December 31, 2014 would be forfeited.  

Subsequent to the time the Employment Agreements were entered into, the European Union extended the deadline by which ING 
Group is obligated to divest its entire ownership stake in the Company to December 31, 2016 (the “New Divestment Deadline”). As a result, 
the date on which unvested shares of Company common stock subject to the Transaction Incentive Awards would be forfeited (December 31, 
2014) fell prior to the New Divestment Deadline, resulting in the possibility of a substantial, unintended forfeiture of shares of Company 
common stock by Messrs. Martin and Karaoglan.  

The amendments to the Employment Agreements, attached hereto as Exhibit 10.1 and Exhibit 10.2 , extend the date on which 
unvested shares of Company common stock subject to the Transaction Incentive Awards would be forfeited to December 31, 2016, in order to 
align the vesting schedule of the Transaction Incentive Awards with the New Divestment Deadline.  

Dividend Equivalent Rights  

On July 25, 2013, the ING U.S. Board of Directors granted dividend equivalent rights with respect to outstanding ING U.S. 
restricted stock units (RSUs) and performance shares issued to officers, employees and directors of the Company pursuant to the Company’s 
2013 Omnibus Employee Incentive Plan and 2013 Omnibus Non-Employee Director Incentive Plan, including RSUs held by “named executive 
officers” whose compensation was described in the Compensation Discussion and Analysis section of the Form S-1 registration statement 
relating to the Company’s initial public offering.  

The dividend equivalent rights entitle holders of equity awards to receive cash payments, upon vesting of the related equity awards, 
equal to the amount of dividends that would have been paid on shares underlying the awards during the vesting period. Dividend equivalents 
are payable in cash and will accumulate and be payable only upon vesting of the underlying awards, rather than being paid on a current basis 
when dividends are paid to holders of common stock.  

Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory 
Arrangements of Certain Officers 



On July 25, 2013 the Company’s Board of Directors approved amendments to the ING U.S. Code of Business Conduct and Ethics 
(the “Code of Ethics”). The Code of Ethics applies to all employees, including executive officers, and directors of the Company, as well as to 
certain external parties engaged by the Company. The amendments included the following:  
   

   

A copy of the Code of Ethics is filed herewith as Exhibit 14.1 and is also available on the Company’s website at 
http://investors.ing.us.  

   
   

   

Item 5.05 Amendments to the Registrant’s Code of Ethics, or Waiver of a Provision of the Code of Ethics 

  •   Updating our key priorities in the Overview (Section 2); and  

  
•   Requiring all waivers with respect to executive officers or directors to be approved by the Company’s Board of Directors (Section 

8). Previously, such waivers could be made either by the Board of Directors, by the Nominating and Governance Committee of the 
Board of Directors or by the Executive Committee of the Board of Directors.  

Item 9.01 Financial Statements and Exhibits 

  (d) Exhibits 

10.1    Amended and Restated Employment Agreement of Rodney O. Martin, Jr. dated July 25, 2013 

10.2    Amended and Restated Offer Letter of Alain M. Karaoglan dated July 25, 2013 

14.1    ING U.S. Code of Business Conduct and Ethics dated July 25, 2013 



SIGNATURES  

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

Dated: July 31, 2013  

ING U.S., Inc.  
(Registrant)  

By:    /s/ Harris Oliner  
Name:   Harris Oliner 
Title:    Senior Vice President and Corporate Secretary 



Exhibit 10.1 
   

  

July 25, 2013  

Rodney O. Martin, Jr.  
[Home Address]  

Re: Amended and Restated Employment Agreement  

Dear Rod:  

This is your A MENDED AND R ESTATED E MPLOYMENT A GREEMENT as of March 25, 2011 (the “ Agreement ”) with ING U.S., Inc., a 
Delaware corporation (the “ Company ”) and ING North America Insurance Corporation, a Delaware corporation (the “ Employing Entity ”). It 
sets forth the terms of your employment with the Company and its subsidiaries from time to time and replaces and supersedes in its entirety 
your Amended and Restated Employment Agreement, as of March 25, 2011, as amended and restated on November 7, 2012, with the Company 
and the Employing Entity (the “ Previous Agreement ”).  

1. Your Positions, Performance and Other Activities  

(a) Positions . You will be employed in the position of Chief Executive Officer of the Company and serve as a member of its Board 
of Directors (the “ Board ”). The Chief Executive Officer of ING Group N.V. (“ Parent ”) shall continue to serve as the Chairman of the Board 
of the Company; provided , however , that in the event of the Company’s initial public offering (“ IPO ”), you shall also assume the position of 
Chairman, provided you are still employed by the Company upon the IPO.  

(b) Authority, Responsibilities and Reporting . You will have the authority, responsibilities and reporting relationships that 
correspond to your position as the senior-most executive officer of the Company. Also, you will have any particular authority, responsibilities 
and reporting relationships consistent with your position that the Board may assign or delegate to you from time to time.  

(c) Performance . During your employment, you will devote your entire business time, attention and efforts to the responsibilities of 
your employment under this Agreement and will use good faith efforts to discharge your responsibilities to the best of your ability. However, 
you will be permitted to do the activities stated in Section 1(e).  

Retirement - Investments - Insurance  



(d) Place of Employment . Your place of employment will be New York, New York, unless mutually agreed by the parties. The 
Company may, however, require you to travel on business to an extent consistent with your position.  

(e) Other Activities . During your employment, you will not render any business, commercial or professional services to any non-
member of the Company and its affiliates (together, the “ Group ”). However, you may:  

(1) serve on corporate, civic or charitable boards; and  

(2) manage personal investments.  

so long as (A) your activities described in clauses (1) and (2) above do not (individually or in the aggregate) interfere with your performance of 
the responsibilities of your employment under this Agreement and (B) any service on a corporate, civic or charitable board is prior approved by 
the CEO of Parent.  

2. Term  

The term of your employment under this Agreement shall commence on 4 April 2011 (your “ Start Date ”) and end on 
31 December 2014 (the “ Term ”); provided , however , that you and the Company may mutually agree to extend the Term. Notwithstanding 
anything herein to the contrary, in the event that you and the Company agree that this Agreement shall expire but your employment with the 
Company shall continue, such expiration shall not constitute a termination by the Company without Cause or by you for Good Reason. In the 
event that you do not commence employment with the Company on the Start Date, you will not be employed under this Agreement, all of the 
provisions of this Agreement will terminate and there will be no liability of any kind under this Agreement. References in this Agreement to “ 
your employment ” are to your employment under this Agreement during the Term (as such Term may be extended), unless stated otherwise.  

3. Your Compensation  

(a) Base Salary . During your employment, you will receive an annual base salary (your “ Salary ”) in the amount of $1,000,000, 
payable semi-monthly in accordance with the Company’s regular payroll practices. You will be scheduled for a performance review in March 
2012, and annually thereafter.  

(b) Incentive Compensation Plan . You will be eligible to participate in the Incentive Compensation Plan (“ ICP ”) for each fiscal 
year of the Company ending during your employment, subject to achievement of pre-established performance goals, with a target amount equal 
to 100% of your year-end base salary. The amount of the annual ICP award is capped at 200% of your salary. The amounts of your final ICP 
awards will be determined by the Supervisory Board of Parent.  

(1) Payment of ICP Award for 2011 . Your 2011 award opportunity will be prorated based on the month of your hire date. If 
the amount of your final ICP award for 2011 exceeds 100,000 EUR (based on the December 31, 2011 foreign exchange rate), it will 
be subject to deferral. Specifically, the deferred amount  
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will be 10% of the total ICP award for total ICP awards between 100,000 EUR and 200,000 EUR, and the deferral percentage will 
increase by 10 percentage points on the incremental amount for each 100,000 EUR above 200,000 EUR, up to a maximum of 50%. 
The total deferred amount, if any, will be converted into ING performance shares granted under the Company’s Long-Term 
Sustainable Performance Plan and subject to the vesting, payment and other terms and conditions of that plan. The cash portion of 
your final ICP award for 2011 (i.e., the amount that is not subject to deferral according to the foregoing formula) will be paid no 
later than March 15, 2012, unless applicable law or regulation requires payment in a different form or at a different time.  

(2) Payment of ICP Awards for 2012, 2013 and 2014 . Your final ICP award for each of 2012, 2013 and 2014 will be subject 
to terms and conditions, including required deferrals, that are determined by Parent or the Board and are no less favorable than 
those applicable to other executive officers of the Company with respect to their annual incentive award opportunities. These terms 
and conditions will be communicated to you when they are established by the Group, which is generally expected to be shortly 
before the beginning of the applicable year.  

(c) Transaction Incentive Award.  

(1) In addition to your Salary and ICP awards, you will be eligible to receive a transaction incentive award in the aggregate 
amount of $6,000,000 (the “Transaction Incentive Award ” ), contingent upon successful completion of an IPO or a Sale (as 
defined below) of the Company, provided that you are still employed with the Company upon completion of such IPO or Sale, as 
the case may be, and each applicable payment and settlement date, as described below. The Transaction Incentive Award will be 
payable at the times and in the forms set forth below, unless applicable law or regulation requires payment in a different form or at a 
different time. In no event shall the aggregate Transaction Incentive Award payable under Sections 3(c)(2) and (3), when measured 
by reference to the amount of cash paid and the grant date value of stock awards, exceed $6,000,000.  

(2) IPO . Upon completion of an IPO and provided you are still employed by the Company upon the IPO (i.e., listing of the 
first tranche of the common stock of the Company or, if applicable, the company whose common stock has been listed in the IPO 
(the “ Listed Company ”)), your Transaction Incentive Award will be payable as follows: (i) you will receive a lump sum cash 
payment in the amount of $2,000,000 as soon as practicable following the IPO, but in no event later than 10 business days 
thereafter; and (ii) as soon as practicable following the IPO, you will receive an award of restricted common stock of the Listed 
Company in the amount of $4,000,000 (based on the IPO price of the common stock of the Listed Company) (your “ RSA ”), which 
shall vest as follows, provided that you are still employed by the Company on the applicable vesting date:  

(A) Prior to December 31, 2016 . If, following completion of an IPO but before December 31, 2016, the Listed 
Company completes an additional public offering of common stock owned by the Group (or the Group otherwise disposes of 
such common stock), a number of shares underlying the RSA shall vest as of the date of completion of such additional 
public  
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offering (or disposition) equal to (I) the total number of shares underlying the original RSA multiplied by (II) the percentage 
of the Post-IPO Shares sold in such additional public offering (or disposition). The “Post-IPO Shares” are the shares of 
common stock of the Listed Company held by the Group immediately after the IPO. For the avoidance of doubt, multiple 
vesting dates may occur under this paragraph if multiple additional public offerings or other dispositions of Post-IPO Shares 
occur prior to December 31, 2016.  

(B) On December 31, 2016 . If, as of December 31, 2016, all of the shares underlying the RSA have not vested 
pursuant to clause (A) above, and the Group owns less than 50% of the shares of common stock of the Listed Company 
which it held immediately prior to the IPO (such number of pre-IPO shares, the “ Pre-IPO Shares” ), an additional number 
of shares underlying the RSA shall vest as of that date equal to (I) 50% multiplied by (II) the number of shares underlying 
the RSA that had not vested pursuant to clause (A) prior to December 31, 2016. If, on the other hand, as of December 31, 
2016, the Group continues to own 50% or more of the Pre-IPO Shares, no additional shares shall vest. Notwithstanding the 
foregoing, if after application of the preceding provisions of this clause (B) the aggregate number of shares underlying the 
RSA which have vested pursuant clause (A) and such provisions of clause (B) is less than the quantity determined by 
multiplying (i) the number of shares underlying the RSA by (ii) a fraction, the numerator of which is the amount by which 
the percentage of the Pre-IPO Shares no longer owned by the Group as of December 31, 2016 exceeds 33.33%, and the 
denominator of which is 66.67% (such quantity being the “ Minimum RSA Shares” ), an additional number of shares 
underlying the RSA shall vest as of December 31, 2016 so that the total number of shares which have vested is not less than 
the Minimum RSA Shares. All unvested shares underlying the RSA that have not vested pursuant to this clause (B) or the 
foregoing clause (A) by December 31, 2016 shall be forfeited.  

In the event of your termination without Cause, termination for Good Reason, death or Disability (as defined below) 
following an IPO but prior to a relevant payment or vesting date, any unpaid portion of the Transaction Incentive Award will 
immediately vest and be paid, unless applicable law or regulation requires payment in a different form or at a different time. Solely 
for purposes of this paragraph and Section 5(g) hereof, a refusal of the Company other than for Cause to extend the Term through 
December 31, 2016 shall be deemed to be a termination without Cause. Except as provided in this Agreement, the restricted stock 
award described above will be subject to the terms of the equity plan for executive officers of the Listed Company in effect at the 
time of the IPO and to the terms of your award agreement under it.  

(3) Sale . Upon completion of a Sale and provided you are still employed by the Company upon such Sale, your Transaction 
Incentive Award will be payable as follows: (i) you will receive a lump sum cash payment in the amount of $2,000,000 upon 
closing of the Sale; and (ii) a lump sum cash payment in the amount of $4,000,000 on the first anniversary of the closing of the 
Sale, unless the buyer elects to pay such amount in the form of a full-value equity-based award payable in stock on the first 
anniversary of the closing of the Sale and provided in either case that you are still employed by the Company as of the first 
anniversary of the Sale. In the event of your termination without Cause,  
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termination for Good Reason, death or Disability following a Sale but prior to a relevant payment date, any unpaid portion of the 
Transaction Incentive Award will immediately vest and be paid within thirty (30) days thereafter, unless applicable law or 
regulation requires payment in a different form or at a different time. For purposes of this Agreement, a “Sale” shall mean a 
transaction or series of transactions (none of which is an IPO) whereby (x) the Group no longer owns more than 50% of the voting 
securities of the Company or (y) all or substantially all of the assets of the Company are sold.  

(d) Long-Term Incentive Plans . During your employment, you may be eligible to receive a long-term incentive award opportunity. 
Relating to the 2011 and 2012 fiscal years, you are eligible for a long term incentive award (your “Long-Term Incentive”) of up to a maximum 
aggregate amount of $2,000,000 in the Parent’s sole discretion. Any award will be subject to the terms and conditions of the applicable long-
term incentive plan of the Group under which such awards are granted. For the avoidance of doubt, to the extent such aggregate Long-Term 
Incentive amount is not granted as a long-term incentive award relating to the 2011 fiscal year, the balance of such amount shall, at the 
complete discretion of the Parent, be available for grant as a long-term incentive award relating to the 2012 fiscal year. Beginning for fiscal 
year 2013 performance, you will be eligible to receive an annual long-term incentive award, as determined in its discretion by the 
Compensation Committee of the Board of the Company, under one or more compensation plans to be established by the Company in its 
discretion.  

(e) Benefit Plans . During your employment, you will be entitled to participate in each of the Group’s employee benefit and welfare 
plans, including plans providing retirement benefits or medical, dental, hospitalization, life or disability insurance, on a basis that is at least as 
favorable as that provided to other senior executives of the Company.  

(f) Rules of Construction . Any periods of service as Chairman of the Company shall be considered continued employment for 
purposes of determining your vesting or other rights to compensation described in this Section 3, including such periods which occur after the 
Term. References to “common stock” of the Listed Company shall be interpreted to refer to common stock or other securities evidencing the 
Group’s ownership in the Listed Company. In the event of any stock split, stock dividend or similar transaction affecting the capitalization of 
the Listed Company (including, for the avoidance of doubt, the Company prior to an IPO), equitable adjustments shall be made to the shares 
underlying the RSA and equitable adjustments shall be made in any determinations relating to vesting of the Transaction Incentive Award 
(including the calculations of Pre-IPO Shares and Post-IPO Shares) to reflect such transaction. Furthermore, the parties agree that the examples 
of determination of the vesting of the Transaction Incentive Award attached as Annex A to this Agreement reflect the intended application of 
Section 3(c)(2), and this Agreement shall not be interpreted in any manner that would be inconsistent with those examples.  

4. Other Employee Benefits.  

(a) Paid Time-Off (PTO) Bank . You will be entitled to an annual PTO Bank of 264 hours (33 days) on a basis that is at least as 
favorable as that provided to other senior executives of the Company. The PTO Bank can be used for absences for vacation, personal time, 
family illness and individual sick days.  
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(b) Business Expenses . You will be reimbursed for all reasonable business and entertainment expenses incurred by you in 
performing the responsibilities of your employment under this Agreement. However , your reimbursement will be subject to the Company’s 
normal reimbursement policy for senior executives.  

(c) Indemnification . To the fullest extent permitted by law, the Company will indemnify you against any actual or threatened 
action, suit or proceeding, whether civil, criminal, administrative or investigative, arising by reason of your status as a director, officer, 
employee and/or agent of the Group during your employment. In addition, to the fullest extent permitted by law, the Company will pay or 
reimburse any expenses, including reasonable attorney’s fees, you incur in investigating and defending any actual or threatened action, suit or 
proceeding for which you may be entitled to indemnification under this Section 4(c). However, you agree to repay any expenses paid or 
reimbursed by the Company if it is ultimately determined that you are not legally entitled to be indemnified by the Company. If the Company’s 
ability to make any payment contemplated by this Section 4(c) depends on an investigation or determination by the board of directors of any 
member of the Group, at your request the Company will use its best efforts to cause the investigation to be made (at the Company’s expense) 
and to have the relevant board reach a determination as soon as reasonably possible. The indemnification and payment or reimbursement of 
expenses provided by the Company pursuant to this Agreement shall not be deemed exclusive of any other rights to which you may be entitled 
under any officers’ and directors’ liability insurance policies, agreements, the Company’s or Parent’s articles of incorporation, charter or 
bylaws, or other laws (common or statutory), as to your action as a director, officer, employee and/or agent of the Company or Group.  

5. Early Termination of Your Employment.  

(a) No Reason Required . You or the Company may terminate your employment early at any time for any reason, or for no reason, 
subject to compliance with Section 5(b). This includes early termination by the Company with or without Cause (as defined below) and early 
termination by you for Good Reason (as defined below) or any other reason.  

(b) Advance Notice Required . To terminate your employment before the end of the Term (as may be extended by mutual consent of 
the parties), either you or the Company must provide notice to the other (a “Termination Notice” ). You and the Company agree to provide 90 
days’ advance Termination Notice of any early termination, unless your employment is terminated by the Company for Cause or because of 
your Disability (as defined below) or death. The Company may elect to place you on paid leave for all or part of the advance notice period.  

(c) Termination Date . The effective date of early termination of your employment will be:  

(1) 90 days after Termination Notice is given, unless your employment is terminated by the Company for Cause or by your 
Disability or death,  

(2) the time Termination Notice is given, if your employment is terminated by the Company for Cause, although the Company 
may provide a later effective date in the Termination Notice,  

(3) 30 days after Termination Notice is given, if your employment is terminated because of your Disability, or  
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(4) the time of your death, if your employment is terminated because of your death.  

(d) Termination by the Company for Cause.  

(1) “Cause” means any of the following:  

(A) Your willful failure to perform substantially your responsibilities to the Company under this Agreement, after 
demand for substantial performance has been given by the Board that specifically identifies how you have not substantially 
performed your responsibilities. Cause does not, however, include failure resulting from your incapacity due to mental or 
physical illness or injury or from any permitted leave required by law or any failure after the Company gives Termination 
Notice other than for Cause or Disability.  

(B) Your engagement in illegal conduct or in gross negligence or willful misconduct, in any case, that is materially and 
demonstrably injurious to either the Group or the Company.  

(C) Your material breach of any provision of Section 7.  

For purposes of this definition, no act or failure to act on your part shall be considered “willful” unless it is done, or omitted to be 
done, by you in bad faith or without reasonable belief that the action or omission was in the best interests of the Company. Any act 
or omission by you based on authority given pursuant to a resolution duly adopted by the Board or on the advice of counsel for the 
Company or Group will be deemed made in good faith and in the best interests of the Company.  

(2) To terminate your employment for Cause, both of the following must be satisfied:  

(A) The Company must give you notice and a 30-day period to cure the first event constituting Cause. (For the 
avoidance of doubt, subsection (B) above does not require the Company to give you more than one cure-opportunity during 
your employment.)  

(B) The Company must provide you with a Termination Notice that (i) states that you are being terminated for Cause, 
(ii) indicates the subsection above that the Company is relying on, and (iii) provides reasonable detail of the facts providing 
the basis for that reliance. (The failure to include any fact in a Termination Notice that contributes to a showing of Cause 
does not preclude the Company from asserting that fact in enforcing its rights under this Agreement.)  

(e) Termination by you for Good Reason .  

(1) “ Good Reason ” means a material breach by the Company of its obligations to you under this Agreement, including but 
not limited to:  
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(A) a reduction in your Salary, annual ICP award opportunity, or Long-Term Incentive or any failure to pay 
compensation or other amounts due under the Agreement;  

(B) failure to elect and maintain you in the positions contemplated by Section 1(a), or any material reduction or other 
materially adverse action related to your authority, responsibilities or duties, or assignment of duties inconsistent with those 
contemplated by Sections 1(a) and (b); or  

(C) the relocation of your principal office more than 50 miles from the New York City metropolitan area.  

(2) To terminate your employment for “Good Reason,” both of the following must be satisfied:  

(A) You must give the Company notice of your intent to terminate your employment for Good Reason and a 30-day 
cure period to cure the breach constituting Good Reason.  

(B) You must provide the Company with a Termination Notice that (i) states that you are terminating your 
employment for Good Reason and (ii) provides reasonable detail of the facts providing the basis for your Good Reason termination. 
(The failure to include any fact in a Termination Notice that contributes to a showing of Good Reason does not preclude you from 
asserting that fact in enforcing your rights under this Agreement.)  

(f) Termination on Disability or Death .  

(1) The term “ Disability ” has the same meaning as set forth in the Company’s long-term disability plan. If the Company 
determines in good faith that your Disability has occurred, it may give you Termination Notice. If within 30 days of the 
Termination Notice you do not return to full-time performance of your responsibilities, your employment will terminate. If you do 
return to full-time performance in that 30-day period, the Termination Notice will be cancelled for all purposes of this Agreement.  

(2) Your employment will terminate automatically on your death.  

(g) Clarification with Respect to Equity Awards  

A refusal of the Company other than for Cause to extend the Term through December 31, 2016 shall, for purposes of any equity 
award granted to you by the Company in connection with your employment, be deemed to be a termination without cause (as such term or 
comparable term is defined in the plan and /or agreement governing such award). For the avoidance of doubt, the provisions of this Section 5
(g) and of the final paragraph of Section 3(c) shall survive termination of this Agreement.  

6. The Company’s Obligations in Connection With Your Termination  

(a) General Effect . On termination in accordance with Section 5, your employment will end and the Group will have no further 
obligations to you under this Agreement, except as provided in this Section 6. The payments and benefits as provided  
in this Section 6 will not affect your rights under any other agreement you may have with the Group at the end your employment (except as this 
Section 6 specifically states). However , some or all of your existing agreements may be superseded as provided herein.  
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(b) For Cause or by you for other than Good Reason . If the Company terminates your employment for Cause or you terminate your 
employment for other than Good Reason:  

(1) The Company will pay you (A) your unpaid Salary through the end of your employment, (B) your Salary for any accrued 
PTO that you have not taken through the end of your employment, (C) any accrued expense reimbursements and other cash 
entitlements through the end of your employment and (D) any unpaid but vested ICP award for a fiscal year ending before the end 
of your employment (together, your “ Accrued Compensation ”).  

(2) The Company will timely pay you any amounts and provide you any benefits that are required, or to which you are 
entitled, under any plan, contract or arrangement of the Group other than those described in this Agreement (including any unpaid 
deferred compensation and other cash compensation accrued by you through the end of your employment), or any award that you 
received thereunder, in accordance with the existing terms and conditions of, and at the times provided for in, the applicable plan, 
contract, arrangement or award document (together, the “ Other Benefits ”).  

(c) Without Cause or by you for Good Reason . If, during the Term, the Company terminates your employment without Cause or 
you terminate your employment for Good Reason:  

(1) The Company will pay you your Accrued Compensation.  

(2) The Company will pay you your Pro-Rata ICP Award. Your “ Pro-Rata ICP Award ” means your ICP award for the fiscal 
year of the Company during which Termination Notice is given, based on actual performance through the end of such fiscal year as 
determined by the Company in its discretion, multiplied by the number of days of your employment since the fiscal year ending 
before Termination Notice is given divided by 365.  

(3) The Company will pay you a lump sum severance payment equal to your Salary.  

(4) The Company will provide you with the Other Benefits.  

(5) The Company will pay you the unpaid portion of the Transaction Incentive Award in accordance with Section 3(c) if your 
termination occurs on or after the date of an IPO or Sale.  

(d) For Your Disability or Death . If, during your Compensation Period, your employment terminates as a result of your death or 
Disability:  

(1) The Company will pay your Accrued Compensation.  
   

9  



(2) If death or Disability occurs on or before September 30th of a particular year, you and/or your estate will not be eligible 
for a Pro-Rata ICP Award for that year. If death or Disability occurs on or after October 1st of a particular year, you and/or your 
estate will be eligible for a Pro-Rata ICP Award for that year.  

(3) The Company will provide the Other Benefits.  

(4) The Company will pay you or your beneficiary the unpaid portion of the Transaction Incentive Award in accordance with 
Section 3(c) if your termination occurs on or after the date of an IPO or Sale.  

(e) Condition . The Company will not be required to make the payments and provide the benefits stated in Section 6(c) unless you 
execute and deliver to the Company an agreement releasing the Group from all liability (other than the payments and benefits contemplated by 
this Agreement) no later than twenty-one (21) days following your receipt of such release agreement and have not revoked such release during 
any applicable revocation period. This release agreement will be substantially in the form attached as Annex B to this Agreement and will be 
provided to you no later than seven (7) days following your date of termination.  

(f) Timing and Payment . Provided you have timely delivered the release described in Section 6(e) and have not revoked such 
release during any applicable revocation period, (i) the cash severance payment set forth in Section 6(c)(3) and Transaction Incentive Award 
amounts described in Section 3(c) and payable on termination as provided in this Section 6 will be paid in a lump sum on the fortieth (40 
th ) day after your date of termination of employment and (ii) the Pro-Rata ICP Award will be paid as soon as practicable following 
determination by the Company of achievement of the applicable performance goals, provided that, in any event any such Pro-Rata ICP Award 
shall be paid no later than 30 days following such determination. However, any deferred compensation owed you, as well as any Other Benefits 
will be paid and/or provided as stated in the applicable plan. The Accrued Compensation and other amounts payable under this Section 6 shall 
be paid within thirty (30) days following termination of employment.  

7. Your Obligations to the Group in Connection With Your Termination  

(a) General Effect . This Section 7 applies during your employment and for some time after your employment ends. This Section 
uses the following defined terms:  

“ Competitive Enterprise ” means any business enterprise that either (1) engages in any activity that competes anywhere with 
any activity that the Company or any of its subsidiaries is then engaged in or (2) holds a 2% or greater equity, voting or profit 
participation interest in any enterprise that engages in such a competitive activity.  

“ Client ” means any client or prospective client of the Company or any of its subsidiaries to whom you provided services, or 
for whom you transacted business, or whose identity became known to you in connection with your relationship with or 
employment by the Group.  
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“ Proprietary Information ” means confidential or proprietary information, knowledge or data concerning (1) the Group’s 
businesses, strategies, operations, financial affairs, organizational matters, personnel matters, budgets, business plans, marketing 
plans, studies, policies, procedures, products, ideas, processes, software systems, trade secrets and technical know-how, (2) any 
other matter relating to the Group and (3) any matter relating to clients of the Group or other third parties having relationships with 
the Group. Proprietary Information includes (1) information regarding any aspect of your tenure as an employee of the Group or the 
termination of your employment, (2) the names, addresses, and phone numbers and other information concerning clients and 
prospective clients of the Group, (3) investment techniques and trading strategies used in, and the performance records of, client 
accounts or other investment products, and (4) information and materials concerning the personal affairs of employees of the Group. 
In addition, Proprietary Information may include information furnished to you orally or in writing (whatever the form or storage 
medium) or gathered by inspection, in each case before or after the date of this Agreement. However , Proprietary Information does 
not include information (1) that was or becomes generally available to you on a non-confidential basis, if the source of this 
information was not reasonably known to you to be bound by a duty of confidentiality, or (2) that was or becomes generally 
available to the public, other than as a result of a disclosure by you, directly or indirectly.  

“ Solicit ” means any direct or indirect communication of any kind, regardless of who initiates it, that in any way invites, 
advises, encourages or requests any person to take or refrain from taking any action.  

(b) Your Importance to the Group and the Effect of this Section 7 . You acknowledge that:  

(1) In the course of your involvement in the Group’s activities, you will have access to Proprietary Information and the 
Group’s client base and will profit from the goodwill associated with the Group. On the other hand, in view of your access to 
Proprietary Information and your importance to the Company, if you compete with the Company or any of its subsidiaries for some 
time after your employment, the Company and its subsidiaries will likely suffer significant harm. In return for the benefits you will 
receive from the Group and to induce the Group to enter into this Agreement, and in light of the potential harm you could cause the 
Company and the Group, you agree to the provisions of this Section 7. The Company would not have entered into this Agreement if 
you did not agree to this Section 7.  

(2) This Section 7 limits your ability to earn a livelihood in a Competitive Enterprise and your relationships with Clients. You 
acknowledge, however, that complying with this Section 7 will not result in severe economic hardship for you or your family.  

(c) Use, Disclosure and Return of Proprietary Information . You will obtain or create Proprietary Information in the course of your 
involvement in the Group’s activities and may already have Proprietary Information. You agree that the Proprietary Information is the 
exclusive property of the Group, and you agree to use and disclose Proprietary Information only for the Group’s benefit and in accordance with 
any restrictions placed on its use or disclosure by the Group. In addition, nothing in this Agreement will operate to weaken or waive any rights 
the Group may have under statutory or common law, or any other agreement, to the protection of trade secrets, confidential business 
information and other confidential information. When your employment terminates, you agree to return to the Company all Proprietary 
Information, including all notes, mailing lists, rolodexes and computer files that contain any Proprietary Information.  
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(d) Non-Competition . During your employment and for the 12-month period following termination of your employment for any 
reason (the “Restricted Period ” ), you will not directly or indirectly:  

(1) hold a 2% or greater equity, voting or profit participation interest in a Competitive Enterprise; or  

(2) associate (including as a director, officer, employee, partner, consultant, agent or advisor) with a Competitive Enterprise 
and in connection with your association engage, or directly or indirectly manage or supervise personnel engaged, in any activity:  

(A) that is substantially related to any activity that you were engaged in,  

(B) that is substantially related to any activity for which you had direct or indirect managerial or supervisory 
responsibility, or  

(C) that calls for the application of specialized knowledge or skills substantially related to those used by you in your 
activities;  

in each case , for the Company or any of its subsidiaries at any time during your employment.  

(e) Non-Solicitation of Clients . Until the end of the Restricted Period, you will not attempt to:  

(1) Solicit any Client to transact business with a Competitive Enterprise or to reduce or refrain from doing any business with 
the Group,  

(2) transact business with any Client that would cause you to be a Competitive Enterprise or to reduce or refrain from doing 
any business with the Group, or  

(3) interfere with or damage any relationship between the Group and a Client.  

(f) Non-Solicitation of Company Employees . Until the end of the Restricted Period, you will not attempt to Solicit anyone who is 
then an employee of the Company or any of its subsidiaries (or who was an employee of the Company or any of its subsidiaries within the prior 
six months) to resign from the Company or any of its subsidiaries or to apply for or accept employment with any Competitive Enterprise.  

(g) Notice to New Employers . Before you either apply for or accept employment with any other person or entity while any of 
Section 7(d), (e) or (f) is in effect, you will provide the prospective employer with written notice of the provisions of this Section 7 and will 
deliver a copy of the notice to the Group.  
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8. Effect on Other Agreements.  

This Agreement is the entire agreement between you and the Company with respect to the relationship contemplated by this 
Agreement and supersedes any earlier agreement, written or oral, with respect to the subject matter of this Agreement, including the Previous 
Agreement, provided, however, that your award of deferred shares and performance shares that were granted in 2012 for 2011 performance 
under the ING Group Long Term Sustainable Performance Plan is explicitly not superseded hereby and, provided, further, that the amount of 
such 2012 award reduces the remaining Long-Term Incentive available for allocation in March of 2013 with respect to 2012 performance. In 
entering into this Agreement, no party has relied on or made any representation, warranty, inducement, promise or understanding that is not in 
this Agreement.  

9. Assignment/Successor.  

(a) Assignment by You . You may not assign this Agreement without the Company’s consent. Also, except as required by law, your 
right to receive payments or benefits under this Agreement may not be subject to execution, attachment, levy or similar process.  

(b) Successor in Interest . In the event of a Sale or other reorganization of the Company, the provisions of this Agreement shall be 
binding upon and inure to the benefit of the entity surviving or resulting from such Sale or reorganization. The Company shall require such 
surviving entity to assume and agree to perform this Agreement in the same manner and to the same extent that the Company would have been 
required to perform it if no such succession had taken place.  

10. Disputes.  

(a) Employment Matter . This Section 10 applies to any controversy or claim between you and the Company or the Group arising 
out of or relating to or concerning this Agreement or any aspect of your employment with the Company or the termination of that employment 
(together, an “Employment Matter ” ).  

(b) Mandatory Arbitration . Subject to the provisions of this Section 10, any Employment Matter will be finally settled by 
arbitration in the County of New York administered by the American Arbitration Association under its Commercial Arbitration Rules 
then in effect.  

(c) Limitation on Damages . You and the Group agree that there will be no punitive damages payable as a result of any 
Employment Matter and agree not to request punitive damages.  

(d) Injunctions and Enforcement of Arbitration Awards . You or the Group may bring an action or special proceeding in a state or 
federal court of competent jurisdiction sitting in the County of New York to enforce any arbitration award under this Section 10. Also, the 
Group may bring such an action or proceeding, in addition to its rights under this Section 10 and whether or not an arbitration proceeding has 
been or is ever initiated, to temporarily, preliminarily or permanently enforce any part of Section 7. You agree that (1) your violating any part 
of Section 7 would cause damage to the Group that cannot be measured or repaired, (2) the Group therefore is entitled to an injunction, 
restraining order or other equitable relief restraining any actual or threatened violation of those Sections, (3)  
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no bond will need to be posted for the Group to receive such an injunction, order or other relief, (4) no proof will be required that monetary 
damages for violations of those Sections would be difficult to calculate and that remedies at law would be inadequate and (5) that General 
Counsel of the Company is irrevocably appointed as your agent for service of process in connection with any such action or proceeding (the 
General Counsel will promptly advise you of any such service of process).  

(e) Jurisdiction and Choice of Forum . You and the Group irrevocably submit to the exclusive jurisdiction of any state or 
federal court located in the County of New York over any Employment Matter that is not otherwise arbitrated or resolved according 
to this Section 10. This includes any action or proceeding to compel arbitration or to enforce an arbitration award. Both you and the Group 
(1) acknowledge that the forum stated herein has a reasonable relation to this Agreement and to the relationship between you and the Group 
and that the submission to the forum will apply even if the forum chooses to apply non-forum law, (2) waive, to the extent permitted by law, 
any objection to personal jurisdiction or to the laying of venue of any action or proceeding covered by this subsection in the forum stated 
herein, (3) agree not to commence any such action or proceeding in any forum other than the forum stated in this subsection and (4) agree that, 
to the extent permitted by law, a final and non-appealable judgment in any such action or proceeding in any such court will be conclusive and 
binding on you and the Group. However, nothing in this Agreement precludes you or the Group from bringing any action or proceeding in any 
court for the purpose of enforcing the provisions of this Section 10.  

(f) Waiver of Jury Trial. To the extent permitted by law, you and the Group waive any and all rights to a jury trial with 
respect to any Employment Matter.  

(g) Governing Law. This Agreement will be governed by and construed in accordance with the law of the State of New York 
applicable to contracts made and to be performed entirely within that State.  

(h) Costs . You and the Group shall each pay its own legal fees and expenses incurred as a result of any Employment Matter; 
provided, however, that the Group shall reimburse you for the reasonable legal fees of your counsel in connection with the preparation of this 
Agreement (which you shall submit promptly following the date hereof and which the Group shall reimburse no later than December 31, 2011). 

11. General Provisions.  

(a) Construction.  

(1) References to the following terms have the meanings stated:  

(A) To Sections are to sections of this Agreement unless otherwise stated.  

(B) To any contract (including this Agreement) are to the contract as amended, modified, supplemented or replaced 
from time to time.  
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(C) To any law, rule or regulation are to the statute, rule or regulation as amended, modified, supplemented or replaced 
from time to time (and, in the case of laws, include any rules and regulations promulgated under the statute) and to any 
section of any law, rule or regulation include any successor to the section.  

(D) To any g overnmental authority include any successor to the governmental authority.  

(E) To any plan include any programs, practices and policies.  

(F) To any entity include any corporation, limited liability company, partnership, association, business trust and similar 
organization and include any governmental authority.  

(G) To any affiliate of any entity are to any person or other entity directly or indirectly controlling, controlled by or 
under common control with the first entity.  

(2) The various headings in this Agreement are for convenience of reference only and in no way define, limit or describe the 
scope or intent of any provisions or Sections of this Agreement.  

(3) Unless the context requires otherwise, (A) words describing the singular number include the plural and vice versa , 
(B) words denoting any gender include all genders and (C) the words “ include ”, “ includes ” and “ including ” will be deemed to 
be followed by the words “without limitation.”  

(4) It is your and the Group’s intention that this Agreement not be construed more strictly with regard to you or the Group.  

(b) Withholding. You and the Group will treat all payments to you under this Agreement as compensation for services. Accordingly, 
the Group may withhold from any payment any taxes that are required to be withheld under any law, rule or regulation.  

(c) Severability. If any provision of this Agreement is found by any court of competent jurisdiction (or legally empowered agency) 
to be illegal, invalid or unenforceable for any reason, then (1) the provision will be amended automatically to the minimum extent necessary to 
cure the illegality or invalidity and permit enforcement and (2) the remainder of this Agreement will not be affected. In particular, if any 
provision of Section 7 is so found to violate law or be unenforceable because it applies for longer than a maximum permitted period or to 
greater than a maximum permitted area, it will be automatically amended to apply for the maximum permitted period and maximum permitted 
area.  

(d) No Set-off or Mitigation. Your and the Company’s respective obligations under this Agreement will not be affected by any set-
off, counterclaim, recoupment or other right you or any member of the Group may have against each other or anyone else. You do not need to 
seek other employment or take any other action to mitigate any amounts owed to you under this Agreement, and those amounts will not be 
reduced if you do obtain other employment (except as this Agreement specifically states).  
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(e) Notices. All notices, requests, demands and other communications under this Agreement must be in writing and will be deemed 
given (1) on the business day sent, when delivered by hand or facsimile transmission (with confirmation) during normal business hours, (2) on 
the business day after the business day sent, if delivered by a nationally recognized overnight courier or (3) on the third business day after the 
business day sent if delivered by registered or certified mail, return receipt requested, in each case to the following address or number (or to 
such other addresses or numbers as may be specified by notice that conforms hereto:  

If to you, to the most recent address on file with the Company.  

If to the Company or any other member of the Group, to both:  

ING U.S., Inc.  
230 Park Avenue  
13 th Floor  
New York, N.Y. 10169  
Attention: Bridget M. Healy, Chief Legal Officer  
Facsimile: 212-309-8364  

ING Group  
IH 08.332  
Amstelveenseweg 500  
1081 KL Amsterdam  
The Netherlands  
Attention: Hein Knaapen, Global Head of HR  
Facsimile: +31 20 564 77 51  

(f) Consideration . This Agreement is in consideration of the mutual covenants contained in it. You and the Group acknowledge the 
receipt and sufficiency of the consideration to this Agreement and intend this Agreement to be legally binding.  

(g) Amendments and Waivers . Any provision of this Agreement may be amended or waived but only if the amendment or waiver is 
in writing and signed, in the case of an amendment, by you and the Company or, in the case of a waiver, by the party that would have benefited 
from the provision waived. Except as this Agreement otherwise provides, no failure or delay by you or the Group to exercise any right or 
remedy under this Agreement will operate as a waiver, and no partial exercise of any right or remedy will preclude any further exercise.  

(h) Third Party Beneficiaries. This Agreement will be binding on, inure to the benefit of and be enforceable by the parties and their 
respective heirs, personal representatives, successors and assigns. This Agreement does not confer any rights, remedies, obligations or 
liabilities to any entity or person other than you and the Company and your and the Company’s permitted successors and assigns, although this 
Agreement will inure to the benefit of the Group.  

(i) Section 409A . Notwithstanding anything to the contrary in this Agreement or elsewhere, if you are a “specified employee” as 
determined pursuant to Section 409A of the Internal Revenue Code of 1986, as amended as of the date of your “separation from 
service” (within the meaning of Treas. Reg. 1.409A-1(h)) and if any payment or benefit provided for in this Agreement or otherwise both 
(x) constitutes a “deferral of compensation” within the meaning of Section 409A and (y) cannot be paid or provided in the manner otherwise 
provided without subjecting you to “additional tax”, interest or  
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penalties under Section 409A, then any such payment or benefit that is payable during the first six months following your “separation from 
service” shall be paid or provided to you in a cash lump-sum on the first business day of the seventh calendar month following the month in 
which your “separation from service” occurs. Any payment or benefit due upon a termination of your employment that represents a “deferral of 
compensation” within the meaning of Section 409A shall only be paid or provided to you upon a “separation from service”. Except as 
otherwise expressly provided herein, to the extent any expense reimbursement or the provision of any in-kind benefit under this Agreement is 
determined to be subject to Section 409A of the Code, the amount of any such expenses eligible for reimbursement, or the provision of any in-
kind benefit, in one calendar year shall not affect the expenses eligible for reimbursement in any other taxable year (except for any life-time or 
other aggregate limitation applicable to medical expenses), in no event shall any expenses be reimbursed after the last day of the calendar year 
following the calendar year in which you incurred such expenses, and in no event shall any right to reimbursement or the provision of any in-
kind benefit be subject to liquidation or exchange for another benefit.  

(j) Counterparts; Effective Date. This Agreement may be executed counterparts, each of which will constitute an original and all of 
which, when taken together, will constitute one agreement. This Agreement is entered into as of July 25, 2013, and shall be deemed effective as 
of the Start Date.  

[The next page is the signature page.]  
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AGREED AND ACKNOWLEDGED:  
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Very truly yours, 

ING U.S., INC. 

By:     /s/ J. Barry Griswell 
Name:   J. Barry Griswell 
Title:   Director 

ING NORTH AMERICA INSURANCE CORPORATION 

By:     /s/ Kevin Silva 
Name:   Kevin Silva 
Title: 

  

Executive Vice President and  
Chief Human Resources Officer  

  /s/ Rodney O. Martin, Jr.  
Rodney O. Martin, Jr.  



A NNEX A 

Assumptions :  
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•   No change in the number of shares of Listed Company common stock at any relevant time 

•   References to vesting of a certain portion of the RSA by dollar value mean the dollar value of the shares that vest based on the original grant date value 

Example 1    

Event    Effect on Transaction Incentive Award 
IPO: Group sells 25% of its Pre-IPO Shares. 

   
$2 million in cash payable. $4 million in restricted stock (by grant date value based on 
IPO price) granted. 

Follow-On Offering Prior to December 31, 2016: Group sells an 
additional 20% of Pre-IPO Shares.    

20%/75%*$4 million = $1.066 million of RSA vests. 

December 31, 2016 
   

Group has sold less than 50% of Pre-IPO Shares, so no additional vesting on this 
basis. 

Minimum RSA Shares Check 
   

(45%-33.33%)/66.67% = 17.5%. 17.5%*$4 million = $0.7 million. More than this has 
already vested, so no additional vesting on this basis. 

Example 2    

Event    Effect on Transaction Incentive Award 
IPO: Group sells 45% of Pre-IPO Shares. 

   
$2 million in cash payable. $4 million in restricted stock (by grant date value based on 
IPO price) granted. 

Follow-On Offering Prior to December 31, 2016: None.    N/A 

December 31, 2016 
   

Group has sold less than 50% of Pre-IPO Shares, so no additional vesting on this 
basis. 

Minimum RSA Shares Check 
   

(45%-33.33%)/66.67% = 17.5%. 17.5%*$4 million = $0.7 million. This amount has 
not previously vested, so it vests as of December 31, 2016. 

Example 3    

Event    Effect on Transaction Incentive Award 
IPO: Group sells 30% of Pre-IPO Shares. 

   
$2 million in cash payable. $4 million in restricted stock (by grant date value based on 
IPO price) granted. 

Follow-On Offering Prior to December 31, 2016: Group sells an 
additional 35% of Pre-IPO Shares.    

35%/70%*$4 million = $2 million of RSA vests. 

December 31, 2016 

   

Group has sold more than 50% of Pre-IPO Shares. $2 million of RSA has not 
previously vested. Therefore 50%*$2 million = $1 million of RSA vests as of 
December 31, 2016. 
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Minimum RSA Shares Check 

   

(65%-33.33%)/66.67% = 47.5%.  
47.5%*$4 million = $1.9 million. More than this has already vested, so no additional 
vesting on this basis.  



ANNEX B 

RELEASE AGREEMENT  

As consideration for receiving payment of separation benefits pursuant to your Amended and Restated Employment 
Agreement as of March 25, 2011, as amended and restated on July 25, 2013, with ING U.S., Inc. and ING North America 
Insurance Corporation (the “Agreement”), less applicable taxes and withholdings, you agree to release all claims that you may 
have against ING U.S., Inc., or any of its parents, subsidiaries or affiliated companies, or any of its officers, directors, or 
employees (“Company”).  

By signing this Release Agreement (“Release”), you give up important rights, and we recommend that you discuss it 
with your attorney. Even if you choose not to discuss it with your attorney, you must review the Release carefully, and make sure 
that you understand the meaning and the effect of the language.  

1. In consideration of the receipt of the payment, I,                  , fully and completely release and waive any and all 
claims, complaints, causes of action or demands of whatever kind, whether known or unknown against the Company, and its 
parents, subsidiaries or affiliates, their predecessors and successors, and all officers, employees, and agents of those persons and 
companies. This Release covers any actions, omissions, conduct, decisions, behavior, or events occurring to the date of my 
execution of this Release. This release is effective upon my execution.  

2. I understand that this Release does not constitute any admission by the Company of a violation of any laws or 
regulations. I have entered into this Release voluntarily.  

3. I understand and accept that this Release specifically covers, but is not limited to, any claim I may have for wages, 
penalties, benefits, breach of contract, wrongful termination, discrimination in violation of any federal, state, or local law or 
regulation, including but not limited to, Title VII, the Fair Labor Standards Act, the Age Discrimination in Employment Act, 
Federal Civil Rights Acts, the Equal Pay Act, the Americans with Disabilities Act, the Employee Retirement Income Security Act 
of 1974, defamation, intentional or negligent infliction of emotional distress, breach of any implied covenant of good faith and fair 
dealing, or any other claims, except for unemployment compensation claims and claims related to the Consolidated Omnibus 
Budget Reconciliation Act statutes or any state insurance continuation statutes that may be applicable. This Release does not cover 
claims that the law does not allow to be waived, any claims for indemnification or coverage under directors and officers liability 
insurance, any claims for vested benefits or any claims that may arise after the date I sign this release. Notwithstanding the 
foregoing, this Release is not intended to interfere with my right to file a charge with the Equal Employment Opportunity 
Commission (EEOC) in connection with any claim I believe I may have against the Company. However, I hereby agree to waive 
the right to recover money damages in any proceeding I may bring before the EEOC or any similar body or in any proceeding 
brought by the EEOC or any other similar body on my behalf.  

4. I acknowledge that the payment(s) will be made within the time frames set forth in the Agreement.  

5. I agree to hold and maintain the terms of my payment in confidence and not disclose them to any third party, except 
that I may disclose the same to my legal and financial advisors for purposes of obtaining professional assistance, and as otherwise 
required by law. I understand and agree that confidentiality is a material term of the payment.  
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6. By my signature below, I acknowledge that I fully understand and accept the terms of this Release. I represent and 
agree that my signature is freely, voluntarily, and knowingly given. I also acknowledge that I have been provided a full 
opportunity to review and reflect on the terms of this Release. I intend this Release to be legally binding.  

7. I understand and acknowledge that I am being advised by the Company to consult with an attorney prior to signing this 
Release and have done so to the extent I have deemed it necessary. My decision whether to sign this Release is my own voluntary 
decision made with full knowledge that the Company has advised me to consult with an attorney. I acknowledge that I have 
considered the terms of this Release before I sign it.  

8. I understand and acknowledge that I have received good and valuable consideration in exchange for my execution of 
this Release.  

9. I acknowledge that I have been given at least twenty-one (21) days to consider the terms of this Release and, in 
particular, this Paragraph 2. I represent that I have consulted with an attorney to the extent that I deemed necessary prior to 
executing this Release. If I sign the Release before the end of the twenty-one (21) day period, it is because I have voluntarily and 
knowingly decided to do so. I further acknowledge that I have received good and valuable consideration in exchange for my 
execution of this Release.  

10. I may rescind this Release within seven (7) days from the date that I execute this Release, and this Release will not 
become effective or enforceable until after the seven (7) day rescission period has expired. If I choose to rescind this Release, I 
must deliver, by hand or by mail, a written rescission notice to Executive Vice President and Chief Legal Officer, ING U.S. 
Legal Services at 230 Park Avenue, 13 th Floor, New York, New York 10169, Fax No. (212) 309-8364, which must be received 
no later that 5:00 p.m., E.S.T. on the seventh (7 th ) day following the date of my execution of this Release. This Release will 
become effective upon the eighth (8 th ) day following the date I execute this Release, unless rescinded by me in accordance 
with the provisions of this Paragraph. If delivered by mail, the rescission must be: (1) postmarked within the seven day period; 
(2) sent to the above address; and (3) sent by certified mail return receipt requested. If the Release is rescinded, I am not eligible 
for any of the payments set forth in this Release.  

11. The provisions of this release are severable. The invalidity or unenforceability of any one or more provisions will 
not affect the validity and enforceability of any other provision.  

12. For residents of California : I understand that I may be unaware of one or more claims that could be discovered 
at a later date, and I waive any rights I may have under California Civil Code Section 1542 to pursue such claims.  

California Civil Code section 1542 provides as follows: A general release does not extend to claims which the creditor 
does not know or suspect to exist in his favor at the time of the release, which if known by him must have materially affected 
his settlement with the debtor.  

13. Choice of Law and Forum . I agree that this Agreement, and other documents incorporated by reference, 
including their validity and interpretation, will be governed by the laws of the State of New York. Any proceedings involving 
this Agreement will be brought in a court of competent jurisdiction in the State of New York.  

   
22  



14. WAIVER OF JURY TRIAL . I AGREE TO WAIVE MY RIGHT TO HAVE ANY DISPUTE, CLAIM, OR 
CONTROVERSY DECIDED BY A JURY IN A COURT. ALL DISPUTES, CLAIMS, OR CONTROVERSIES WILL BE 
HEARD BEFORE A JUDGE WITHOUT A JURY IN THE APPLICABLE JURISDICTION.  

15. Severability . I agree that the provisions of this Agreement are severable and if any part of the Agreement is found 
to be unenforceable, or otherwise invalid by any court of competent jurisdiction, the other provisions of this Agreement will 
remain in full force and effect. Any provision of this Agreement held invalid or unenforceable only in part or degree will 
remain in full force and effect to the extent not held invalid or unenforceable.  

16. Entire Agreement . I agree that this Agreement encompasses the entire agreement between the parties relating to 
the cessation of Employee’s services to the Company. Employee acknowledges that he has not relied on any representations, 
promises, or agreements of any kind except those expressly set forth in this Agreement.  

   

   
23  

   
    Name       

   
    Date     

ING U.S., Inc.         

   
    Name       

   
    Date     
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July 25, 2013  

Mr. Alain Karaoglan  
[Home Address]  

Dear Alain,  

Reference is made to the Offer Letter (the “Offer Letter”), dated April 5, 2011, setting forth certain terms and conditions of your employment 
with ING U.S., Inc. (the “Company”) and /or one or more of its subsidiaries (as such terms and conditions may be modified from time to time 
by mutual agreement of you and the Company).  

The provisions of the Offer Letter set forth under the heading “Transaction Incentive Award” and in Annex A thereto are hereby amended and 
restated as follows, with retroactive effect from the original date of the Offer Letter. No other terms and conditions of Offer Letter are affected 
hereby.  

[ Amended and Restated Language Commences Here ]  

Transaction Incentive Award : You will be eligible to receive a transaction incentive award in the aggregate amount of $2,000,000 (the 
“Transaction Incentive Award”), contingent upon successful completion of an IPO or a Sale (as defined below) of the Company, provided 
that you are still employed with the Company upon completion of such IPO or Sale, as the case may be, at each applicable payment and 
settlement date, as described below. The Transaction Incentive Award will be payable at the times and in the forms set forth below, 
unless applicable law or regulation requires payment in a different form or at a different time. In no event shall the aggregate Transaction 
Incentive Award when measured by reference to cash and stock granted, exceed a total of $2,000,000.  

   

Retirement - Investments - Insurance  

  

•   IPO : Upon completion of an IPO and provided you are still employed by the Company upon the IPO (i.e., listing of the first 
tranche of the common stock of the Company or, if applicable, the company whose common stock has been listed in the IPO 
(the “Listed Company”)), your Transaction Incentive Award will be payable as follows: (a) you will receive a lump sum 
taxable cash payment in the amount of $666,667 as soon as practicable following the IPO, but in no event later than 30 
business days thereafter; and (b) as soon as practicable following the IPO, you will receive an award of restricted common 
stock of the Listed Company in the amount of $1,333,333 (based on the IPO price of the common stock of the Listed 
Company) (your “RSA”), which shall vest as follows, provided that you are still employed by the Company on the 
applicable vesting date:  



   

In the event of your termination without Cause, termination for Good Reason, death or Disability (as defined below) 
following an IPO but prior to a relevant payment or vesting date, any unpaid portion of the Transaction Incentive Award will 
immediately vest and be paid, unless applicable law or regulation requires payment in a different form or at a different time. 
Except as provided in this Agreement, the restricted stock award described above will be subject to the terms of the equity 
plan for executive officers of the Listed Company in effect at the time of the IPO and to the terms of your award agreement 
under it.  
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A. Prior to December 31, 2016. If, following completion of an IPO but before December 31, 2016, the Listed Company 
completes an additional public offering of common stock owned by the Group (or the Group otherwise disposes of 
such common stock), a number of shares underlying the RSA shall vest as of the date of completion of such additional 
public offering (or disposition) equal to (I) the total number of shares underlying the original RSA multiplied by (II) 
the percentage of the Post-IPO Shares sold in such additional public offering (or disposition). The “Post-IPO Shares”
are the shares of common stock of the Listed Company held by the Group immediately after the IPO. For the 
avoidance of doubt, multiple vesting dates may occur under this paragraph if multiple additional public offerings or 
other dispositions of Post-IPO Shares occur prior to December 31, 2016.  

  

B. On December 31, 2016. If, as of December 31, 2016, all of the shares underlying the RSA have not vested pursuant to 
clause (A) above, and the Group owns less than 50% of the shares of common stock of the Listed Company which it 
held immediately prior to the IPO (such number of pre-IPO shares, the “Pre-IPO Shares”), an additional number of 
shares underlying the RSA shall vest as of that date equal to (I) 50% multiplied by (II) the number of shares underlying 
the RSA that had not vested pursuant to clause (A) prior to December 31, 2016. If, on the other hand, as of 
December 31, 2016, the Group continues to own 50% or more of the Pre-IPO Shares, no additional shares shall vest. 
Notwithstanding the foregoing, if after application of the preceding provisions of this clause (B) the aggregate number 
of shares underlying the RSA which have vested pursuant clause (A) and such provisions of clause (B) is less than the 
quantity determined by multiplying (i) the number of shares underlying the RSA by (ii) a fraction, the numerator of 
which is the amount by which the percentage of the Pre-IPO Shares no longer owned by the Group as of December 31, 
2016 exceeds 33.33%, and the denominator of which is 66.67% (such quantity being the “Minimum RSA Shares”), an 
additional number of shares underlying the RSA shall vest as of December 31, 2016 so that the total number of shares 
which have vested is not less than the Minimum RSA Shares. All unvested shares underlying the RSA that have not 
vested pursuant to this clause (B) or the foregoing clause (A) by December 31, 2016 shall be forfeited. (Examples of 
hypothetical calculations are provided in Annex A.)  

  
•   Sale : Upon completion of a Sale and provided you are still employed by the Company upon such Sale, your Transaction 

Incentive Award will be payable as follows: (a) you will receive a lump sum cash payment in the amount of $666,667 upon 
closing of the Sale; and (b) a lump sum cash payment in the  



In the event of your termination without Cause, termination for Good Reason, Death or Disability following a Sale but prior 
to a relevant payment date, any unpaid portion of the Transaction Incentive Award will immediately vest and be paid within 
thirty (30) days thereafter, unless applicable law or regulation requires payment in a different form or at a different time. For 
purposes of this Agreement, a “Sale” shall mean a transaction or series of transactions (none of which is an IPO) whereby 
(x) the Group no longer owns more than 50% of the voting securities of the Company or (y) all or substantially all of the 
assets of the Company are sold.  

ANNEX A 

Assumptions :  
   

   

Example 1  
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amount of $1,333,333 on the first anniversary of the closing of the Sale, unless the buyer elects to pay such amount in the 
form of a full-value equity-based award payable in stock on the first anniversary of the closing of the Sale and provided in 
either case that you are still employed by the Company as of the first anniversary of the Sale. A “Sale” shall mean a 
transaction or series of transactions (none of which is an IPO) whereby (x) the Group no longer owns more than 50% of the 
voting securities of the Company or (y) all or substantially all of the assets of the Company are sold.  

  •   No change in the number of shares of Listed Company common stock at any relevant time 

  •   References to vesting of a certain portion of the RSA by dollar value mean the dollar value of the shares that vest based on the 
original grant date value 

Event  
IPO: Group sells 25% of its Pre-IPO Shares.  

   

Effect on Transaction Incentive Award  
$666,667 in cash payable. $1,333,333 in restricted stock (by grant 
date value based on IPO price) granted.  

Follow-On Offering Prior to December 31, 2016: Group sells an 
additional 20% of Pre-IPO Shares.     

20%/75%*$1,333,333 = $355,555 of RSA vests. 

December 31, 2016  
   

Group has sold less than 50% of Pre-IPO Shares, so no additional 
vesting on this basis. 

Minimum RSA Shares Check  

   

(45%-33.33%)/66.67% = 17.5%.  
17.5%*$1,333,333 - $233,333. More than this has already vested, 
so no additional vesting on this basis.  



Example 2  
   

[ Amended and Restated Language Ends Here ]  
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Event  
IPO: Group sells 45% of its Pre-IPO Shares.  

   

Effect on Transaction Incentive Award  
$666,667 in cash payable. $1,333,333 in restricted stock (by grant 
date value based on IPO price) granted.  

Follow-On Offering Prior to December 31, 2016: None.     N/A 

December 31, 2016  
   

Group has sold less than 50% of Pre-IPO Shares, so no additional 
vesting on this basis. 

Minimum RSA Shares Check  

   

(45%-33.33%)/66.67% = 17.5%.  
17.5%*$1,333,333 - $233,333. This amount has not previously 
vested, so it vests as of December 31, 2016.  

Example 3    

Event  
IPO: Group sells 30% of its Pre-IPO Shares.  

   

Effect on Transaction Incentive Award  
$666,667 in cash payable. $1,333,333 in restricted stock (by grant 
date value based on IPO price) granted.  

Follow-On Offering Prior to December 31, 2016: Group sells an 
additional 35% of Pre-IPO Shares.     

33%/70%*$1,333,333 = $666,667 of RSA vests. 

December 31, 2016  

   

Group has sold more than 50% of Pre-IPO Shares. $666,666 of 
RSA has not previously vested. Therefore 50%*$666,666 = 
$333,333 of RSA vests as of December 31, 2016. 

Minimum RSA Shares Check  

   

(65%-33.33%)/66.67% = 47.5%.  
47.5%*$1,333,333 - $633,333. More than this has already vested, 
so no additional vesting on this basis.  



Please indicate your acceptance by signing below and returning one signed original to me at the address above. Please contact me directly if 
you have any questions.  
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Sincerely,  

/s/    Rodney O. Martin, Jr.  

Rodney O. Martin, Jr.  
Chairman of the Board and  
Chief Executive Officer  

Agreed to by:  

  /s/ Alain M. Karaoglan  
Alain M. Karaoglan  
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1. Letter from the CEO  
To My ING U.S. Colleagues:  

ING U.S.’s businesses are built on trust – the trust our institutional and individual customers have in our products, services and 
employees. Although this basic truth applies across business in general, it is especially meaningful in financial services, where 
ING U.S. is charged with handling and helping manage customers’ money and life-long financial security.  

We all recognize that improper actions by one person can damage the trust that is so central to our success. That is why we have 
made the ING U.S. Code of Business Conduct and Ethics a centerpiece of its overall people management practices and ongoing 
compliance efforts.  

Maintaining our legacy of trust is even more important today as we make our transition to an independent, standalone company. 
We will always be a financial services business built on public and customer trust.  

ING U.S. is fully committed to fostering a work culture that openly lives our Business Principles and applies the Code of Business 
Conduct and Ethics to every individual and team decision or relationship. Our Principles represent who we are; our Code of 
Business Conduct and Ethics guide the way we act and describe the accountability each of us have to ensure we live our 
Principles.  

Our Code of Business Conduct and Ethics is both a reference tool and an awareness opportunity for all ING U.S. employees. 
More importantly, it represents an immediate accountability step for me and you.  

I ask that you review the updated Code and become familiar with its focus areas and content. Doing so will demonstrate your 
endorsement of an ING U.S. work culture that reflects and respects a commitment to integrity, compliance and ethics in every 
business activity and decision.  

Rod Martin  
CEO, ING U.S.  
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2. Overview  
This Code of Business Conduct and Ethics for ING U.S. (Code) sets the minimum standards for ethical business conduct for 
employees of ING U.S. and its subsidiaries. As America’s Retirement Company, we promote honest and ethical conduct in all of 
our business activities. In particular, this means our values will guide our decision making and serve as our compass while we 
transform our culture and execute on our vision and strategy.  

This Code is informed by our Corporate Values, which provide the foundation for our success and is aligned with our focus on our 
four key priorities:  
   

   

   

   

2.1 Our Values  
   

The values that guide our behavior to deliver are:  
   

2.2 Our Commitments  
   

Our commitments are set out below and organized around our responsibilities to our customers, distribution partners, 
stakeholders, and the marketplace, to each other as employees as well as our commitment to being responsible corporate citizens 
in every community in which we operate.  

2.3 Implementing the Code  
   

This Code has been approved by the Board of Directors of ING U.S. It applies to all employees (full and part-time), our directors 
and at our discretion external parties engaged by us. It is available on Exchange for an employee as well as our public website in 
an effort to help our distribution partners, customers, prospects, and shareholders understand how we do business and what they 
can expect of us.  

All of us are subject to this Code. As such, we have a responsibility to read it, be familiar with the requirements and follow it. This 
Code is designed to act as a guide to the responsible, ethical and lawful behavior we expect our employees to exhibit in their 
business activities. While not exhaustive of all of the issues that apply to our day-to-day activities, each of us should be guided by 
both the letter and the spirit of its provisions and, above all, should apply our own sound judgment. When necessary, we should 
seek assistance from a representative of the ING U.S. Law or Compliance Departments to discuss questions or raise issues.  
   

  1. Deliver strong operating performance from Retirement Solutions, Investment Management, and Insurance 
Solutions; 

  2. Embrace a clear focus on our customers, clients and distribution partners as we execute on Retirement 
Readiness; 

  3. Adopt a value-creation philosophy, which empowers the organization to achieve opportunities — large and small 
— to create value for our shareholders; and 

  4. Act with the highest standards of integrity in all aspects of our business and in all that we do. 

  •   We have customer passion 
  •   We do the right thing 
  •   We are the We 
  •   We have a winning spirit 
  •   We care 
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While each of us is expected to comply with the Code, it is not enough just to follow this Code. We must enforce this Code in the 
event we suspect or witness any breach of its provisions. This requires us to promptly report concerns to business line 
supervisors, senior management, or to a member of the ING U.S. Law or Compliance Departments. In addition, you may all make 
a report by calling the confidential voice line at 1-800-555-1853 or by accessing the Ethics Helpline on Exchange. While 
employees may make such a report anonymously, we encourage employees to identify themselves in connection with any report 
to enable us to effectively and efficiently investigate the matter and follow up with the individual with regard to the status and 
resolution of the matter. Reports can be made anonymously, but should provide enough information to allow ING U.S. to 
investigate the matter properly. Our policy prohibits retaliation against any employee who reports a suspected violation by others 
in good faith.  

Failure to comply with any provision of this Code is a serious violation, and may result in disciplinary action, up to and including 
termination.  

We will maintain the trust of our customers, distribution partners, co-workers and the communities in which we operate by keeping 
our commitments, acting with honesty and integrity, and pursuing our corporate values. Our success operating in a dynamic and 
competitive marketplace is dependent on all of our ongoing support of these principles. This support is the basis for why ING U.S. 
stands for integrity, trust and ethical standards.  

3. Commitment to Those with Whom We Do 
Business and the Marketplace  
3.1 Detecting, Preventing and Managing Illegal or U nethical or 
Business Practices  
   
ING U.S. is committed to efforts designed to combat fraud, corruption, money laundering and the funding of terrorist and criminal 
activities. Our commitment is evidenced by our ongoing effort to maintain effective controls to help detect, prevent and mitigate 
such illegal and unethical business practices.  
   

   

   

If in possession of material, non-public or inside information (price sensitive information) ING U.S. requires certain measures to 
safeguard this information. These include:  
   

   

   

  •   We require the prompt reporting of any suspected fraudulent activity (fraud) 

  •   We maintain our Anti-Money Laundering Program which, at a minimum, requires us to prevent illicit activities by: 

  � knowing our customers and business partners; 
  � maintaining records as required; 
  � monitoring accounts and transactional activities; 
  � consulting various restricted lists before initiating any new business relationship or activity; and 
  � reporting any suspicious activity. 

  •   We allow disclosure of price sensitive information only to those with a legitimate “need to know” or who are authorized 
to receive such information. 

  •   We prohibit the use of price sensitive information for improper personal gain or for the benefit of others. 
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3.2 Acting in the Best Interest of Our Customers  
   

Integral to our Core Values is to do what is best for our customers. As America’s Retirement Company, we see opportunities for 
innovative and creative solutions for our customers, while maintaining transparency and integrity at the core of all of our business 
dealings.  
   

   

   

3.3 Maintaining Business Relationships  
   

We seek to outperform our competitors through the excellence of products, service and people and never because of unfair 
business practices.  
   

   

   

   

   

   

   

  •   We require complete, correct, and accurate information on our customers to help us to provide them with the most 
appropriate financial services and to safeguard their assets. 

  
•   When we act as a fiduciary, we have the duty to act in the interests of the customer whose assets we manage. This 

includes employing measures to help minimize and resolve potential conflicts (for example, information barriers around 
certain business areas or providing customers with appropriate disclosures). 

  •   We value our customer information by making sure the collection, use, retrieval and transfer of this information complies 
with our policies, data protection laws and any contractual obligations. 

  •   We expect transparency and integrity in all of our business dealings to avoid any improper advantage or the 
appearance of questionable conduct by our employees or third parties with whom we do business. 

  •   We respect the intellectual property rights of others by requiring prior consultation with the Law Department to 
determine how to use this information properly. 

  •   We conduct our business in accordance with applicable antitrust laws that are designed to advance fair competition and 
prohibit the misuse of market power by individual companies. 

  •   We shall not engage with any third party known to be involved with activities that threaten public order or safety. 

  •   We strictly prohibit the acceptance, offer, payment or authorization of any bribe and any other form of corruption. 

  
•   We prohibit the offering of anything of value to public officials that could be construed as requiring or influencing any 

official decision (or attempting to), that would assist ING U.S. in either obtaining or retaining business, or securing an 
improper advantage. 
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4.Commitment to ING U.S.  
4.1 Protecting the Company’s Reputation  
   

Each of us has a responsibility to behave ethically and to preserve one of our most important assets: our reputation.  
   

   

   

   

   

   

4.2 Protecting Company Information  
   

We expect our employees and those we engage to work on our behalf to protect Company information. We employ various 
measures to avoid the inadvertent or improper disclosure of Company information. These include:  
   

   

   

   

We promote the transparence and accuracy of our records by:  
   

   

   

   

  •   We comply with laws and regulations that apply to our day-to-day activities. 

  •   We apply Company policies that are relevant to our activities so that we can identify issues and know when to seek 
advice. 

  •   We aim to avoid any activities and communications that could negatively affect our reputation. 

  
•   When communicating on the Company’s behalf, we apply one basic rule: be clear, fair, balanced, and not misleading. 

Our local policies may also set out certain approval and processing requirements to help manage potential legal, 
regulatory or reputational risks. 

  
•   We are committed to fostering the trust and confidence of all ING U.S. stakeholders - governmental authorities, 

investors, clients, distribution partners, and members of the public. This includes cooperating with their information 
requests consistent with our legal obligations. 

  •   During both routine and special internal audits, enquiries and investigations, we not only expect but we require full 
cooperation from employees and the provision of complete and accurate information. 

  •   Treating Company information as confidential; 

  
•   Using Company information for its intended business purpose and not for any unlawful or improper purpose (for 

example, exploiting opportunities discovered through the use of or access to Company information for our own personal 
gain); 

  •   Taking reasonable steps to properly safeguard Company information against loss, damage, misuse or unauthorized use 
and acquiring and handling it in accordance with Company Policies; and 

  •   Protecting Company information from illegal copying or other misuse by appropriately identifying it with our logo in 
accordance with our branding standards. 

  •   Complying with legal, accounting, tax and regulatory reporting requirements in every business line and location in which 
we operate, including the timely submission of required filings; 

  •   Keeping records that are complete and accurate and retaining them for the required period of time set out in Company 
policies unless a document preservation notice may require us to keep a record for a longer period of time; 

  •   Maintaining business continuity measures to protect staff and critical businesses and functions in the event of a 
business disruption; and 
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4.3 Preventing and Managing Personal Conflicts of I nterest  
   

As a financial services provider, ING U.S. faces actual and potential conflicts of interest periodically. Conflicts may arise between 
customers themselves, between customers and ING U.S., customers and employees, and among different entities or business 
divisions within ING U.S. Our policy is to take all reasonable steps to maintain and operate effective organizational and 
administrative arrangements to identify and manage relevant conflicts. Below are common areas where such conflicts may arise.  
   

   

   

   

   

   

   

   

   

   

We report potential conflicts of interest promptly to our line supervisors and, as needed to the Law or Compliance Departments to 
help us manage such appropriately. In dealing with these potential conflicts, we require integrity, the use of good judgment and 
discretion exercised in a manner expected by this Code, Company policies and our Corporate Values.  
   

  •   Promptly reporting any concerns regarding: 

  � records that contain questionable or inaccurate information; or 
  � any instance where an individual is misusing or not appropriately safeguarding Company information 

  •   Accepting outside employment while employed at ING U.S. 

  •   Serving as a director or officer of a company outside of ING U.S. 

  •   Competing with ING U.S. for a business opportunity. 

  •   Accepting or offering gifts, meals, entertainment or other benefits that go beyond normal business courtesies, or are 
lavish. 

  •   Engaging in any direct or indirect activity that enhances a competitor’s position. 

  •   Referring businesses to an entity or individual solely on the basis of a personal relationship (for example, to a relative or 
friend). 

  •   Offering or accepting money, favors or other benefits in order to influence, obtain or retain business. 

  •   Trading in personal accounts based on information learned as a result of employment with ING U.S. 

  •   Participating in or using ING U.S. facilities, employees, funds or property to promote political activity in contravention of 
local law or Company policies. 

  •   Making a charitable contribution at a customer’s request in order to maintain the business relationship. 
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5.Commitment from Management  
Effective corporate governance is integral to managing the affairs of ING U.S. Our management team and our Board recognize 
the importance of this Code for our corporate governance controls through their support and approval and have instituted various 
measures to uphold it.  
   

   

   

   

   

   

5.1 Code of Ethics for Financial Professionals  
   

This section is applicable to the Chief Executive Officer, Chief Financial Officer, Principal Accounting Officer or Controller, and all 
other finance, accounting, treasury, tax and investor relations professionals (“ING U.S. Financial Professionals”). ING U.S. 
Financial Professionals must adhere to the principles of honesty, integrity, accountability, responsibility, fairness, and respect for 
others. In particular, they each have the individual obligations to:  
   

   

   

   

   

   

   

  •   We delegate monitoring compliance with this Code’s provisions to designated areas. These areas are responsible for 
reporting on any material issues or concerns, including remediation measures taken. 

  
•   We designate certain employees as “managers,” who, among other things, are responsible for instituting reasonable 

measures to facilitate and promote compliance with applicable laws, rules and regulations and relevant Company 
policies. 

  
•   We expect our managers to set an ethical example on how to behave in the workplace (tone at the top). We 

communicate what is expected of us through our Corporate Values, this Code, Company policies, and other 
communications, including keeping employees up to date on any changes to these standards. 

  •   We require our standards to be reinforced through periodic training, the provision of reliable mechanisms for reporting 
violations, and mandating appropriate actions for misconduct. 

  •   We maintain an open and supportive environment that allows for the raising of questions and concerns. 

  •   If you are designated as an ING U.S. Financial Professional you must also follow the Code of Ethics for Financial 
Professionals (see below). 

  •   Engage in, promote and reward honest and ethical conduct, including avoidance of actual or apparent conflicts of 
interest in your personal and professional relationships 

  •   Disclose to the Chief Compliance and Ethics Officer for ING U.S. any material transaction or relationship that could 
reasonably be expected to give rise to such a conflict; 

  
•   Take all reasonable measures to protect the confidentiality of non-public information obtained or created in connection 

with ING U.S. business activities, unless disclosure of such information is required by law or regulation, or legal or 
regulatory process; 

  •   Use non-public information obtained or created in connection with ING U.S. business activities only for the benefit of the 
ING U.S. and not for personal advantage; 

  •   Act as a responsible steward with respect to the use and control of ING U.S. assets and resources; 

  
•   Produce full, fair, complete, accurate, timely and understandable disclosure in reports and documents that ING U.S. 

companies file with or submit to the Securities and Exchange Commission, other regulators and in other public 
communications made by them; 
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6. Commitment to Each Other  
ING U.S. is committed to fostering a supportive and respectful work environment to help its employees reach their full potential.  

6.1 Maintaining Integrity and Fairness in the Workp lace  
   
   

   

   

   

   

We do not tolerate:  
   

   

   

We have procedures to resolve employment related problems as quickly and confidentially as possible. Based on our values and 
commitments, we strive to resolve problems in a manner that is respectful to our employees and that adequately takes into 
account the interest and requirements of all concerned.  
   

  
•   Take all reasonable measures to ensure that business and investment transactions are properly authorized and 

completely and accurately recorded in accordance with applicable generally acceptable accounting principles (GAAP) 
and statutory accounting principles and established Company financial policy; 

  •   Comply with all applicable governmental laws, rules, and regulations, as well as the rules and regulations of appropriate 
regulatory and self-regulatory agencies; and 

  
•   Not attempt to unduly or fraudulently influence, coerce, manipulate or mislead any authorized audit or interfere with any 

auditor engaged in the performance of an internal or independent audit of the ING U.S. financial statements or 
accounting books and records, including those of its subsidiaries. 

  •   When carrying out our assigned responsibilities we insist on the highest standard of professionalism and integrity at all 
times. 

  •   Whether in or out of the office, we seek to refrain from any conduct that could be viewed unfavorable by our customers, 
employees or the public at large. 

  •   We seek to retain and develop highly qualified, diverse and dedicated individuals for our workforce. 

  •   We believe that diversity among employees with their varying perspectives and talents enriches our products and 
services, the communities in which we live and work, and each other. 

  •   We collaborate with each other based on mutual trust and respect. 

  •   Any form of discrimination or harassment based on legally protected category, such as sexual harassment or any 
unlawful discrimination; 

  •   Any threatening, hostile or abusive behavior in the workplace will take prompt and appropriate action against offenders, 
up to and including termination of employment; 

  •   False and malicious statements or similar actions that may cause damage to our customers, employees, or 
shareholders, brand, reputation, or the communities in which we operate. 
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7. Commitment to Our Community  
We regard Corporate Social Responsibility not as a charity but as an investment in society and in its own future. In addition, our 
goal as a responsible corporate citizen is to build social capital. Our mission is to empower our partners – creating, funding and 
supporting programs that provide our neighbors with the knowledge, encouragement, skills and opportunity to make a real 
difference in their lives. We do so across a range of issues – financial literacy, education, diversity and children – leveraging our 
expertise to effect positive, sustainable change.  

Financial empowerment is a particular focal point of our efforts because the need is so terribly urgent and so closely linked to who 
we are. Every day, across this Company, we help people better manage their financial futures, through our resources and insight.  

7.1 A Strategic Approach to Giving  
   

By better aligning the goals of our foundation with our core skills and expertise, we hope to build even stronger ties with our 
customers and the communities we serve. We seek to create partnerships with businesses and organizations who share our 
commitment to financial literacy to generate insight and deliver financial-management tools to people who need our support most 
– especially young people and minorities.  

Even as ING U.S. establishes this platform of financial empowerment, our hope is that the people and communities that we are 
helping will look to us for more of their financial needs. Our business will benefit and so will our ability to give back, to individuals 
and communities alike.  

8. Amendments and Waiver  
From time to time, provisions of this Code may be amended or waived. Any waiver of the Code for executive officers or directors 
of ING U.S. may be made only by the Board of Directors following review by the Nominating and Governance Committee of the 
Board and must be promptly disclosed as required by applicable law or the rules of the New York Stock Exchange. Any waiver for 
other employees may be made only by the ING U.S. Business Ethics Committee.  
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