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Amstelveen, 2 July 2025 

 

Subject: Permission letter in relation to the 2024 financial statements audit of ING Covered Bond 
Company B.V. 

 

 

Dear Sir or Madam 
 

Please find enclosed one copy of the annual report 2024 of ING Covered Bond Company B.V., 
accompanied by our signed auditor’s report dated 2 July 2025, as well as an authenticated copy 
of the annual report. These copies are meant for your own use. 

We confirm our permission to include and publish our auditor's report in the section ‘other 
information’ of copies of the annual report 2024, provided that they are identical to the enclosed 
authenticated annual report, subject to adoption of the audited financial statements, without 
modification. Publication of our auditor's report is only allowed together with the unauthenticated 
corresponding complete set of the annual report. Our permission is valid for one month from 
2 July 2025. 

A copy of the financial statements, as included in this annual report, must be signed by 
management, and presented to the shareholders. The financial statements must be adopted by 
the General Meeting and this adoption must be recorded in the meeting’s minutes. 

If you wish to publish the annual report including the audited financial statements on the Internet, 
it is your responsibility to ensure proper separation of the annual report from other information on 
the website. For example, by presenting the annual report as a separate, read-only file, or by 
issuing a warning if readers switch from the web page containing the annual report (“You are now 
leaving the secured page containing the annual report, including the audited financial 
statements.”). 

If prior to the General Meeting circumstances arise that require a modification to the financial 
statements, please note that under Section 2:362 subsection 6 and Section 2:380a of the Dutch 
Civil Code such modifications should be made prior to the General Meeting. In this situation, of 
course, we withdraw our permission granted above. 
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The statements for filing prepared based on the financial statements must be filed with the 
Chamber of Commerce within eight days of the adoption of the financial statements. As 
discussed, you will need to enter data manually in the portal of the Chamber of Commerce as 
currently you are not able to submit the statements for filing purposes in XBRL format and filing a 
paper version for small entities for the year 2016 is no longer possible. We refer to the 
information available on the website of the Chamber of Commerce. 

Our auditor’s report on the annual report may not be included with these statements for filing. 

We would like to remind you that the (timely) filing of the statements for filing is a requirement, 
and that failing to file them is a punishable offence. In certain circumstances, the failure to file 
could even lead to the management being held personally liable. 

Furthermore, we wish to point out to you that, as per the date on which the dividend is made 
payable, management is required to assess, with due observance of the information then 
available, whether the Company will, following dividend payments, be able to continue to pay its 
exigible debts. Should dividends be paid and the Company turn out at a later stage, following and 
owing to the dividend payments, to be unable to continue to pay its exigible debts, management 
may be held jointly and severally liable for payment to the Company of the deficit created by the 
dividend payments if they knew or should have foreseen at the time when the dividend was made 
payable that such situation would arise owing to the dividend payments. 

As part of the audit of the financial statements, we obtained an understanding of how the 
Company has responded to the risk arising from the system of information technology, including 
the reliability and continuity of the electronic data processing. Considering the existing system of 
internal control, and our audit approach based on this, we have not tested the effectiveness of 
internal controls over IT systems. 

From the audit of the financial statements, there are no findings to report concerning the 
electronic data processing. 

We consider it important to communicate to you in writing, all independence-related relationships 
between our firm and ING Covered Bond Company B.V. and persons in a financial reporting 
oversight role that can influence our independence and provide confirmation that we are 
independent auditors with respect to ING Covered Bond Company B.V. KPMG has introduced a 
range of organizational measures to ensure its own independence and that of its staff. These 
measures include: 

 KPMG standards and procedures concerning independence. These standards on 
professional conduct in the area of quality and independence are included in our Code of 
Conduct, the KPMG Professional Code and the Quality & Risk Management Manual. These 
Codes apply to every KPMG partner and member of staff and is constantly kept up to date; 

 annual confirmation of independence by KPMG partners, directors, professionals and 
supporting staff members. Every year, on a sample basis, the accuracy of these 
confirmations is reviewed by the Ethics & Independence department of KPMG; 
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 the independent position in connection with investments of client facing partners, directors 
and managers is continuously monitored via the automated KPMG Independence 
Compliance System; 

 client acceptance and engagement procedures, including an assessment of whether there 
are any conflicts of interest in the services we provide; 

 internal and external quality reviews of the audit files and organizational procedures; 

 engagement quality control reviews by partners who are not involved in the engagement if 
certain criteria are met, to ensure a sound and professional opinion; and 

 rotation for key assurance partners including the external auditor and senior team members 
after a period of seven consecutive years of providing assurance services for the client, 
after which a time-out period of at least two years will be observed. Only in exceptional 
circumstances, rotation can be postponed if additional safeguards have been taken, if and 
to the extent that the applicable independence rules permit this. 

We hereby confirm that as at the date of this letter we are independent auditors with respect to 
ING Covered Bond Company B.V. under applicable professional and regulatory standards and 
that our objectivity has not been compromised. 

We will be pleased to provide any further information you may require. 

Yours faithfully, 
KPMG Accountants N.V. 

 
 

R. Huizingh RA  
Partner  

 

Enclosure(s): 

Authenticated copy of the annual report and financial statements for the year 2024 
Signed version of our auditors report 
Unsigned version of our auditors report 
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Independent auditor's report 

To: the General Meeting of ING Covered Bond Company B.V. 

Report on the audit of the accompanying financial statements 

Our opinion 

We have audited the financial statements 2024 of ING Covered Bond Company B.V., based in 
Amsterdam. 

In our opinion the accompanying financial statements give a true and fair view of the financial 
position of ING Covered Bond Company B.V. as at 31 December 2024, and of its result for the 
year 2024 in accordance with Part 9 of Book 2 of the Dutch Civil Code. 

The financial statements comprise: 

1 the balance sheet as at 31 December 2024; 

2 the statement of income for the year 2024; and 

3 the notes comprising a summary of the accounting policies and other explanatory information. 

Basis for our opinion 

We conducted our audit in accordance with Dutch law, including the Dutch Standards on 
Auditing. Our responsibilities under those standards are further described in the 'Our 
responsibilities for the audit of the financial statements' section of our report. 

We are independent of ING Covered Bond Company B.V. in accordance with the 'Verordening 
inzake de onafhankelijkheid van accountants bij assurance-opdrachten' (ViO, Code of Ethics for 
Professional Accountants, a regulation with respect to independence) and other relevant 
independence regulations in the Netherlands. Furthermore, we have complied with the 
'Verordening gedrags- en beroepsregels accountants' (VGBA, Dutch Code of Ethics). 

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 

Report on the other information included in the annual report 

In addition to the financial statements and our auditor’s report thereon, the annual report contains 
other information; including the director's report, in accordance with Part 9 of Book 2 of the Dutch 
Civil Code, and other information pursuant to Part 9 of Book 2 of the Dutch Civil Code. 

Based on the following procedures performed, we conclude that the other information is 
consistent with the financial statements and does not contain material misstatements. 

We have read the other information. Based on our knowledge and understanding obtained 
through our audit of the financial statements or otherwise, we have considered whether the other 
information contains material misstatements. 
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By performing these procedures, we comply with the requirements of the Dutch Standard 720 
and Part 9 of Book 2 of the Dutch Civil Code. The scope of the procedures performed is less than 
the scope of those performed in our audit of the financial statements. 

The directors are responsible for the preparation of the other information. 

Description of the responsibilities for the financial statements 

Responsibilities of the directors for the financial statements 

The directors are responsible for the preparation and fair presentation of the financial statements 
in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the directors are 
responsible for such internal control as the directors determine is necessary to enable the 
preparation of the financial statements that are free from material misstatement, whether due to 
errors or fraud. 

As part of the preparation of the financial statements, the directors are responsible for assessing 
the company's ability to continue as a going concern. Based on the financial reporting framework 
mentioned, the directors should prepare the financial statements using the going concern basis of 
accounting unless the directors either intend to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. The directors should disclose events and circumstances 
that may cast significant doubt on the company's ability to continue as a going concern in the 
financial statements. 

Our responsibilities for the audit of the financial statements 

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain 
sufficient and appropriate audit evidence for our opinion. 

Our audit has been performed with a high, but not absolute, level of assurance, which means we 
may not have detected all material errors and fraud during our audit. 

Misstatements can arise from fraud or errors and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of the financial statements. The materiality affects the nature, timing and extent of 
our audit procedures and the evaluation of the effect of identified misstatements on our opinion. 

We have exercised professional judgement and have maintained professional scepticism 
throughout the audit, in accordance with Dutch Standards on Auditing, ethical requirements and 
independence requirements. Our audit included among others: 

— identifying and assessing the risks of material misstatement of the financial statements, 
whether due to errors or fraud, designing and performing audit procedures responsive to 
those risks, and obtaining audit evidence that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from errors, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control; 

— obtaining an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Company's internal control; 
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— evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the directors; 

— concluding on the appropriateness of management's use of the going concern basis of 
accounting and based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the company ceasing to continue as a going concern; 

— evaluating the overall presentation, structure and content of the financial statements, including 
the disclosures; and 

— evaluating whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
findings in internal control that we identify during our audit. 

Amstelveen, 2 July 2025 

KPMG Accountants N.V. 

R. Huizingh RA 
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Independent auditor's report 

To: the General Meeting of ING Covered Bond Company B.V. 

Report on the audit of the accompanying financial statements 

Our opinion 

We have audited the financial statements 2024 of ING Covered Bond Company B.V., based in 
Amsterdam. 

In our opinion the accompanying financial statements give a true and fair view of the financial 
position of ING Covered Bond Company B.V. as at 31 December 2024, and of its result for the 
year 2024 in accordance with Part 9 of Book 2 of the Dutch Civil Code. 

The financial statements comprise: 

1 the balance sheet as at 31 December 2024; 

2 the statement of income for the year 2024; and 

3 the notes comprising a summary of the accounting policies and other explanatory information. 

Basis for our opinion 

We conducted our audit in accordance with Dutch law, including the Dutch Standards on 
Auditing. Our responsibilities under those standards are further described in the 'Our 
responsibilities for the audit of the financial statements' section of our report. 

We are independent of ING Covered Bond Company B.V. in accordance with the 'Verordening 
inzake de onafhankelijkheid van accountants bij assurance-opdrachten' (ViO, Code of Ethics for 
Professional Accountants, a regulation with respect to independence) and other relevant 
independence regulations in the Netherlands. Furthermore, we have complied with the 
'Verordening gedrags- en beroepsregels accountants' (VGBA, Dutch Code of Ethics). 

We believe the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 

Report on the other information included in the annual report 

In addition to the financial statements and our auditor’s report thereon, the annual report contains 
other information; including the director's report, in accordance with Part 9 of Book 2 of the Dutch 
Civil Code, and other information pursuant to Part 9 of Book 2 of the Dutch Civil Code. 

Based on the following procedures performed, we conclude that the other information is 
consistent with the financial statements and does not contain material misstatements. 

We have read the other information. Based on our knowledge and understanding obtained 
through our audit of the financial statements or otherwise, we have considered whether the other 
information contains material misstatements. 
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By performing these procedures, we comply with the requirements of the Dutch Standard 720 
and Part 9 of Book 2 of the Dutch Civil Code. The scope of the procedures performed is less than 
the scope of those performed in our audit of the financial statements. 

The directors are responsible for the preparation of the other information. 

Description of the responsibilities for the financial statements 

Responsibilities of the directors for the financial statements 

The directors are responsible for the preparation and fair presentation of the financial statements 
in accordance with Part 9 of Book 2 of the Dutch Civil Code. Furthermore, the directors are 
responsible for such internal control as the directors determine is necessary to enable the 
preparation of the financial statements that are free from material misstatement, whether due to 
errors or fraud. 

As part of the preparation of the financial statements, the directors are responsible for assessing 
the company's ability to continue as a going concern. Based on the financial reporting framework 
mentioned, the directors should prepare the financial statements using the going concern basis of 
accounting unless the directors either intend to liquidate the Company or to cease operations, or 
has no realistic alternative but to do so. The directors should disclose events and circumstances 
that may cast significant doubt on the company's ability to continue as a going concern in the 
financial statements. 

Our responsibilities for the audit of the financial statements 

Our objective is to plan and perform the audit engagement in a manner that allows us to obtain 
sufficient and appropriate audit evidence for our opinion. 

Our audit has been performed with a high, but not absolute, level of assurance, which means we 
may not have detected all material errors and fraud during our audit. 

Misstatements can arise from fraud or errors and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken 
on the basis of the financial statements. The materiality affects the nature, timing and extent of 
our audit procedures and the evaluation of the effect of identified misstatements on our opinion. 

We have exercised professional judgement and have maintained professional scepticism 
throughout the audit, in accordance with Dutch Standards on Auditing, ethical requirements and 
independence requirements. Our audit included among others: 

— identifying and assessing the risks of material misstatement of the financial statements, 
whether due to errors or fraud, designing and performing audit procedures responsive to 
those risks, and obtaining audit evidence that is sufficient and appropriate to provide a basis 
for our opinion. The risk of not detecting a material misstatement resulting from fraud is higher 
than for one resulting from errors, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control; 

— obtaining an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Company's internal control; 
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— evaluating the appropriateness of accounting policies used and the reasonableness of 
accounting estimates and related disclosures made by the directors; 

— concluding on the appropriateness of management's use of the going concern basis of 
accounting and based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company's ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required 
to draw attention in our auditor's report to the related disclosures in the financial statements 
or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on 
the audit evidence obtained up to the date of our auditor's report. However, future events or 
conditions may cause the company ceasing to continue as a going concern; 

— evaluating the overall presentation, structure and content of the financial statements, including 
the disclosures; and 

— evaluating whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and significant audit findings, including any significant 
findings in internal control that we identify during our audit. 

Amstelveen, 2 July 2025 

KPMG Accountants N.V. 

R. Huizingh RA 
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