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Approximate date of commencement of proposed sale to the public:
As soon as practicable after this registration statement becomes effective.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, check the following box.

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act.

Large accelerated filer ~ Accelerated filer

Non-accelerated filer x (Do not check if a smaller reporting company) Smaller reporting company

The registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the
registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933, or until this Registration Statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.
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The information in this preliminary prospectus is not complete and may be changed. We and the Selling Stockholder may not sell these
securities until the registration statement filed with the Securities and Exchange Commission is effective. This preliminary prospectus is
not an offer to sell these securities and it is not soliciting offers to buy these securities in any jurisdiction where such offer or sale is not
permitted.

SUBJECT TO COMPLETION, DATED APRIL 25, 2013

Preliminary Prospectus

64,166,667 Shares

Common Stock

This is an initial public offering (the offering ) of shares of the common stock of ING U.S., Inc.

This offering will consist of both a primary component, in which ING U.S., Inc. will offer shares, and a secondary component, in which ING
Insurance International B.V. (the Selling Stockholder ) will offer shares. We intend for the gross proceeds to the Company from this offering to
equal $600 million, and for the Selling Stockholder to own 75% of our common stock immediately following this offering (before any exercise
of the underwriters option to purchase additional shares described below). Assuming a per-share price at the mid-point of the price range set
forth below, the Company will offer 26,666,667 shares and the Selling Stockholder will offer 37,500,000 shares in this offering. ING U.S., Inc.
will not receive any of the proceeds from the sale of the shares sold by the Selling Stockholder.

It is currently estimated that the initial public offering price per share will be between $21.00 and $24.00.

Our common stock has been approved for listing on the New York Stock Exchange ( NYSE ) under the symbol VOYA . We expect to rebrand
from ING U.S. to Voya Financial over time following this offering.

Investing in our common stock involves risk. See _Risk Factors on page 19 to read about factors you should
consider before buying shares of our common stock.

Neither the Securities and Exchange Commission nor any other regulatory body has approved or disapproved of these securities or
passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.
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Per Share Total
Initial public offering price $ $
Underwriting discount $ $
Proceeds, before expenses, to ING U.S., Inc. $ $
Proceeds, before expenses, to the Selling Stockholder $ $

(1)  The underwriters will receive compensation in addition to the underwriting discount. See Underwriting.
To the extent that the underwriters sell more than 64,166,667 shares, the underwriters have the option to purchase up to an additional 9,625,000
shares from the Selling Stockholder at the initial public offering price less the underwriting discount.

The underwriters expect to deliver the shares against payment in New York, New York on , 2013.

Morgan Stanley Goldman, Sachs & Co. Citigroup
BofA Merrill Lynch Credit Suisse Deutsche Bank Securities J.P. Morgan

ING

Barclays RBC Capital Markets SunTrust Robinson Humphrey

Evercore Partners
Keefe, Bruyette & Woods

A Stifel Company
Raymond James
Sandler O Neill + Partners, L.P.
Wells Fargo Securities

BNY Mellon Capital Markets, LLC COMMERZBANK HSBC
Mediobanca Piper Jaffray Ramirez & Co., Inc. The Williams Capital Group, L.P.
Prospectus dated ,2013.
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None of ING U.S., Inc., the Selling Stockholder, or the underwriters have authorized anyone to provide any information or to make any
representations other than those contained in this prospectus or in any free writing prospectuses prepared by, or on behalf of, ING U.S., Inc. or to
which ING U.S., Inc. has referred you. ING U.S., Inc., the Selling Stockholder and the underwriters take no responsibility for, and can provide
no assurance as to the reliability of, any other information that others may give you. This prospectus is an offer to sell only the shares offered
hereby, but only under circumstances and in jurisdictions where it is lawful to do so. The information contained in this prospectus is current only
as of its date.

Through and including , 2013 (the 25th day after the date of this prospectus), all dealers effecting transactions in these securities,
whether or not participating in this offering, may be required to deliver a prospectus. This is in addition to a dealer s obligation to deliver a
prospectus when acting as an underwriter and with respect to an unsold allotment or subscription.
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NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking statements. Forward-looking statements include statements relating to future developments in our

business or expectations for our future financial performance and any statement not involving a historical fact. Forward-looking statements use

words such as anticipate, believe, estimate, expect, intend, plan, and other words and terms of similar meaning in connection with a discu
future operating or financial performance. Actual results, performance or events may differ materially from those projected in any

forward-looking statement due to, among other things, (i) general economic conditions, particularly economic conditions in our core markets,

(ii) performance of financial markets, including emerging markets, (iii) the frequency and severity of insured loss events, (iv) mortality and

morbidity levels, (v) persistency and lapse levels, (vi) interest rates, (vii) currency exchange rates, (viii) general competitive factors, (ix) changes

in laws and regulations and (x) changes in the policies of governments and/or regulatory authorities. Factors that may cause actual results to

differ from those in any forward-looking statement also include those described under Risk Factors, = Management s Discussion and Analysis of
Results of Operations and Financial Condition Trends and Uncertainties and Business Closed Blocks Closed Block Variable Annuity.
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MARKET DATA

In this prospectus, we present certain market and industry data and statistics. This information is based on third-party sources which we believe
to be reliable. Market ranking information is generally based on industry surveys and therefore the reported rankings reflect the rankings only of
those companies who voluntarily participate in these surveys. Accordingly, our market ranking among all competitors may be lower than the
market ranking set forth in such surveys. In some cases, we have supplemented these third-party survey rankings with our own information, such
as where we believe we know the market ranking of particular companies who do not participate in the surveys.

In this prospectus, the term customers refers to retirement plan sponsors, retirement plan participants, institutional investment clients, retail
investors, corporations or professional groups offering employee benefits solutions, insurance policyholders, annuity contract holders,
individuals with contractual relationships with financial advisors and holders of Individual Retirement Accounts ( IRAs ) or other individual
retirement, investment or insurance products sold by us.

Market data sources used with respect to our various segments include:
Retirement

Our Retirement segment sources our market segment leadership positions within the retirement industry from market surveys conducted by
LIMRA, an insurance and financial services industry organization, and industry-recognized publications such as Pensions & Investments,
PlanSponsor Magazine and InvestmentNews.com. Retirement tracks market segment leadership positions by assets under management ( AUM )
or assets under administration ( AUA ), number of defined contribution plans, number of defined contribution plan participants and sales
(takeover assets and contributions).

Annuities

Our Annuities segment sources our market segment leadership positions within the annuities industry primarily from LIMRA market surveys.
Annuities tracks market segment leadership positions by assets under management.

Investment Management

Our Investment Management segment sources our market segment leadership positions within the investment management industry from
Morningstar fund data and industry-recognized publications such as Cogent Research and Pension & Investments. Investment Management
tracks market segment leadership positions by AUM; percentage of mutual funds that exceed their Morningstar category average (asset
weighted, five-year basis); percentage of mutual funds that have lower volatility than their Morningstar competitor average (asset weighted,
five-year basis); and survey ranking on loyalty, favorable impression and nine brand attributes by clients (plan sponsors) among defined
contribution investment managers.

Individual Life

Our Individual Life segment sources our market segment leadership positions within the individual life insurance industry primarily from
LIMRA market surveys. Individual Life tracks market segment leadership positions by premiums sold.

Employee Benefits

Our Employee Benefits segment sources our market segment leadership positions within the employee benefits industry from LIMRA market
surveys and MyHealthguide newsletter rankings. Stop loss market rankings are derived from MyHealthguide, which does not include managed
healthcare providers in their market positions survey. Employee Benefits tracks market segment leadership positions by new premiums and
in-force premiums.

iii
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SUMMARY

This summary highlights information contained elsewhere in this prospectus and does not contain all of the information that you should

consider before deciding to invest in our common stock. Before investing in our common stock, you should carefully read this entire prospectus,

including our Consolidated Financial Statements and the related notes thereto and the information set forth under the sections Risk Factors

and Management s Discussion and Analysis of Results of Operations and Financial Condition, in each case included in this prospectus.

Unless the context otherwise requires, we use in this prospectus the term ING U.S., Inc. to refer to ING U.S., Inc., and we use the terms
Company, we, us and our to refertoING U.S., Inc. together with its consolidated subsidiaries.

Our Company

We are a premier retirement, investment and insurance company serving the financial needs of approximately 13 million individual and
institutional customers in the United States as of December 31, 2012. Our vision is to be America s Retirement Company . Our approximately
7,000 employees (as of December 31, 2012) are focused on executing our mission to make a secure financial future possible one person, one
family and one institution at a time. Through our retirement, investment management and insurance businesses, we help our customers save,
grow, protect and enjoy their wealth to and through retirement. We offer our products and services through a broad group of financial
intermediaries, independent producers, affiliated advisors and dedicated sales specialists throughout the United States.

Our extensive scale and breadth of product offerings are designed to help Americans achieve their retirement savings, investment income and
protection goals. Our strategy is centered on preparing customers for Retirement Readiness  being emotionally and economically secure and ready
for their retirement. We believe that the rapid aging of the U.S. population, weakening of traditional social safety nets, shifting of responsibility

for retirement planning from institutions to individuals and growth in total retirement account assets will drive significant demand for our

products and services going forward. We believe that we are well positioned to deliver on this Retirement Readiness need.

We believe that we help our customers achieve four essential financial goals, as they prepare for, enter and enjoy their retirement years.

Save. Our products enable our customers to save for retirement by establishing investment accounts through their employers or
individually.

Grow. We provide advisory programs, Individual Retirement Accounts ( IRAs ), fixed annuities, brokerage accounts, mutual funds
and accumulation insurance products to help our customers achieve their financial objectives.

Protect. Our specialized retirement and insurance products, such as universal life ( UL ), indexed universal life ( [UL ), term life and
stable value products, allow our customers to protect against unforeseen life events and mitigate market risk.

Enjoy. Our income products such as target date funds, guaranteed income funds, fixed annuities, IRAs, mutual funds and
accumulation insurance products enable our customers to meet income needs through retirement and achieve wealth transfer
objectives.
We tailor our products to meet the unique needs of our individual and institutional customers. Our individual businesses are primarily focused on
the middle and mass affluent markets; however we serve customers across the full income spectrum, especially in our Institutional Retirement
Plans business, Retail and Alternative Fund businesses, and Employee Benefits segment. Similarly, our institutional businesses serve a broad
range of customers, with customized offerings to the small-mid, large and mega market segments.
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We believe that with our leading market positions, investment expertise, and distribution reach we are well positioned to generate attractive
risk-adjusted returns and earnings growth for our shareholders over time.

We operate our principal businesses through three business lines: Retirement Solutions, Investment Management and Insurance Solutions. We
refer to these business lines as our ongoing business. In addition, we also have Closed Blocks and Corporate reporting segments. Closed Blocks
consists of three businesses where we have placed our portfolios in run-off Closed Block Variable Annuity, Closed Block Institutional Spread
Products and Closed Block Other. Our Corporate segment includes our corporate activities and corporate-level assets and financial obligations.

The following chart presents the key products we offer across each of our businesses.

Retirement Solutions. We are a leading provider of retirement services and products in the United States, with approximately $116.6 billion in
assets under management ( AUM ) and $213.7 billion of assets under administration ( AUA ) as of December 31, 2012. We provide an extensive
product range addressing both the accumulation and income distribution needs of customers, through a broad distribution footprint of nearly

2,400 affiliated representatives and thousands of non-affiliated agents and third party administrators ( TPAs ) as of December 31, 2012. Our
Retirement Solutions business comprises two financial reporting segments: Retirement and Annuities.

Retirement provides tax-deferred, employer-sponsored retirement savings plans and administrative services to nearly 48,000 plan
sponsors covering more than 5 million plan participants in corporate, education, healthcare and government markets as of

December 31, 2012. Retirement also provides rollover IRAs, and other retail financial products as well as comprehensive financial
advisory services to individual customers. We serve a broad spectrum of employers ranging from small companies to the very largest
of corporations and government entities. As of the latest Pensions and Investments survey published in March 2013, we rank second
in the U.S. defined contribution plan market by number of record kept plan sponsors, third by number of plan participants served,
and fifth by assets under management and administration at September 30, 2012. Retirement had $304.1 billion of AUM and AUA at
December 31, 2012, of which $80.2 billion was full service business, $221.5 billion was recordkeeping and stable value business and
$2.4 billion was Individual Markets business.

Annuities provides fixed and indexed annuities, tax-qualified mutual fund custodial products and payout annuities for pre-retirement
wealth accumulation and post-retirement income management sold through multiple channels, and had $26.1 billion of AUM at
December 31, 2012.
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Investment Management. We are a prominent full-service asset manager with $181.8 billion of AUM and $54.7 billion of AUA as of
December 31, 2012, delivering client-oriented investment solutions and advisory services. We serve both individual and institutional customers,
offering them domestic and international fixed income, equity, multi-asset and alternative investment products and solutions across a range of
geographies, investment styles and capitalization spectrums.

As of December 31, 2012, we managed $101.3 billion in our commercial business (comprised of $60.7 billion for
third-party institutions and individual investors, and $40.6 billion in separate account assets for our Retirement Solutions,
Insurance Solutions and Closed Block businesses) and $80.4 billion in general account assets. We are particularly focused
on growing our commercial business, in which we achieved 11.3% organic AUM growth in 2012.

We have a highly scalable business model and are among the twenty largest managers of institutional tax-exempt assets in the U.S.
and ranked number one among defined contribution investment managers in client loyalty and favorability in 2011.

As of December 31, 2012, our retail mutual fund portfolio assets totaled $22.0 billion. On a five-year asset-weighted basis, 77% of
our mutual funds beat their Morningstar category average and 85% had lower volatility than their Morningstar competitor average as
of December 31, 2012.
Insurance Solutions. We are one of the top providers of life insurance in the United States. In our focus individual products, term and universal
life, we currently rank fifth and seventeenth, respectively, based on premiums sold as of December 31, 2012. We are also the fifth ranked
provider of medical stop loss coverage in the United States based on in-force premiums as of September 30, 2012. Our Insurance Solutions
business comprises two financial reporting segments: Individual Life and Employee Benefits.

Individual Life provides wealth protection and transfer opportunities through universal, variable, and term products, distributed
through independent channels to meet the needs of a broad range of customers from the middle-market through affluent market
segments. As of December 31, 2012, the Individual Life distribution model is supported by independent life sales agents (over 2,200
independent general agents with access to over 93,000 producers), strategic distribution (over 30 independent managing directors
supporting approximately 6,900 additional producers) and specialty markets (approximately 75 general agents with access to over
7,400 producers).

Employee Benefits provides stop loss, group life, voluntary employee-paid and disability products to mid-sized and large businesses.
As of December 31, 2012, the Company has 58 employee benefits sales representatives, across 19 sales offices, with average
industry experience of 16 years. Approximately 59.4%, 18.8% and 9.6% of 2012 Employee Benefit sales were attributed to stop loss,
life and voluntary products, respectively.
Closed Blocks. We separated our Closed Block Variable Annuity and Closed Block Institutional Spread Products segments from our other
operations and made a strategic decision to stop actively writing new retail variable annuity products with substantial guarantee features and to
run-off the institutional spread products portfolio over time. Accordingly, these segments have been classified as closed blocks and are managed
separately from our ongoing business.

Closed Block Variable Annuity. In 2009, we decided to cease sales of retail variable annuity products with substantial guarantee
features (the last policies were issued in early 2010) and placed this portfolio in run-off. Subsequently, we refined our hedging
program to dynamically protect regulatory and rating agency capital of the variable annuities block for adverse equity market
movements. In addition, since 2010, we have increased statutory reserves considerably, added significant interest rate risk protection
and have more closely aligned our policyholder behavior assumptions with experience. Our focus in managing our Closed Block
Variable Annuity segment is on protecting regulatory and rating agency
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capital from equity market movements via hedging and judiciously looking for opportunities to accelerate the run-off of the block,
where possible. We believe that our hedging program combined with our statutory reserves of $7.6 billion at December 31, 2012,
related to the variable annuity block, provides adequate resources to fund a wide range of, but not all, possible market scenarios as
well as a margin for adverse policyholder behavior.

Closed Block Institutional Spread Products. In 2009, we also placed the institutional spread products portfolio in run-off. As of

December 31, 2012, remaining assets in the institutional spread products portfolio had an amortized cost of $3.8 billion, down from a

peak of $14.3 billion in 2008.
As of December 31, 2012, we had $461.0 billion in total AUM and AUA and total shareholder s equity, excluding accumulated other
comprehensive income/(loss) ( AOCI ) and noncontrolling interests, of $10.2 billion. In 2012, we generated $606.0 million of income before
income taxes, $473.0 million of net income available to ING U.S., Inc. s common shareholder and $918.3 million of operating earnings before
income taxes. Operating earnings before income taxes is a non-GAAP financial measure. For a reconciliation of operating earnings before
income taxes to income (loss) before income taxes, see Management s Discussion and Analysis of Results of Operations and Financial
Condition Results of Operations Company Consolidated.

The following table presents the relative contributions of each of our reporting segments to our AUM and AUA, and total operating earnings
before income taxes for the year ended December 31, 2012. See  Management s Discussion and Analysis of Results of Operations and Financial
Condition Results of Operations Company Consolidated for a reconciliation of operating earnings before income taxes to Income (loss) before
income taxes.

Total Operating Earnings
Before Income Taxes

AUM and AUA (Year Ended
(As of December 31, 2012) December 31, 2012)
$
Business Line and Segments $ in millions in millions %
Retirement Solutions:
Retirement $ 304,147 $ 448.6 48.9%
Annuities 26,101 102.2 11.1%
Investment Management 236,447 134.5 14.6%
Insurance Solutions:
Individual Life 15,322 196.2 21.4%
Employee Benefits 1,759 109.4 11.9%
Eliminations (170,346)
Total Ongoing Business $ 413,430 $ 990.9 107.9%
Corporate (182.3) (19.9)%
Closed Blocks 47,571 109.7M 11.9%
Total ING U.S. $ 461,001 $ 918.3 100.0%

(1)  Our Closed Block Variable Annuity segment is managed to focus on protecting regulatory and rating agency capital rather than achieving
operating metrics and, therefore, its results of operations are not reflected within operating earnings before income taxes.
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The current macroeconomic backdrop and financial market uncertainty, as well as the weakening of historical safety nets provided by
governments and employers, such as Social Security and defined benefit plans, are increasing the need for Americans to plan for their own
long-term financial security. Our products and services are designed to help individuals achieve their retirement savings, investment income and
protection goals. We believe that we are uniquely positioned to benefit from a number of significant demographic and market trends, including
the following:

Rapid growth in aging U.S. population. In a 2010 study, the U.S. Census Bureau estimated that the number of Americans aged 65
and older will more than double over the next 40 years, increasing from 40.2 million in 2010 to 88.5 million in 2050. By 2050, it is
estimated that over 20% of the U.S. population will be aged 65 or older, as compared to 13.0% in 2010.

Fraying of traditional social safety nets. The U.S. Government Accountability Office has indicated that increasing life expectancy
has created a risk that many retirees will outlive their retirement assets. Additionally, employer-sponsored private sector pension
plans face severe funding deficits. According to a report by Mercer Consulting, a consulting and research firm, the aggregate funding
deficit for pension plans sponsored by companies included on the Standard & Poor s 1500 Index ( S&P 1500 ) was $484 billion as of
December 31, 2011. Americans realize that funding deficits in government and employer-sponsored pension plans leave them
exposed to retirement income shortfalls. According to a 2006 LIMRA study, more than 62% of individuals aged 55 to 70 do not
expect to receive enough income from Social Security and employer pensions to cover their basic living expenses through their
retirement years.

Growth in the retirement savings market. The U.S. Bureau of Labor Statistics estimates that private sector participation in defined
benefit plans declined from 80% of full time employees in 1985 to 22% in 2011, while employee participation in defined
contribution plans increased from 41% to 50% over the same period. Between 2000 and 2011, total assets held in defined
contribution plans grew from $3.1 trillion to $5.0 trillion and total assets held in IRAs grew from $2.6 trillion in 2000 to $4.8 trillion
in 2011, while total private sector defined benefit plan assets only grew from $2.0 trillion to $2.3 trillion. According to Cerulli
Associates, a financial services research firm, total U.S. retirement account assets are expected to grow 38% from $16 trillion in
2011 to $22 trillion by 2016. The paradigm shift in savings responsibilities from institutions to individuals will drive much of this
growth into the defined contribution and IRA markets, with defined contribution plan assets expected to grow from $4.8 trillion to
$5.8 trillion and IRA assets expected to grow from $5.2 trillion to $7.6 trillion between 2011 and 2016. In addition, the anticipated
growth of the rollover market presents a considerable long-term opportunity: according to LIMRA, assets rolled into IRAs exceeded
$400 billion per year in 2011 (up 118% from 10 years ago) and are expected to reach approximately $600 billion per year by 2015.

Insufficient life insurance coverage. According to the most recent study published by LIMRA in September 2011, 58 million or
approximately half of all U.S. households do not believe they have sufficient life insurance coverage. The average U.S. household
with life insurance coverage only owns enough to replace 3.6 years of income, as compared to the 7- to 12-year average
recommended range as sourced by LIMRA.
We believe these market trends will drive increasing demand for our Retirement Solutions, Investment Management and Insurance Solutions
businesses, and highlight the value of our holistic investment advisory approach as a means to help customers realize their retirement savings
and income goals.
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Our Competitive Strengths

We believe that we have a number of competitive strengths which will allow us to capitalize on attractive market opportunities as we develop
and grow our business in a consistent and prudent manner.

Leadership positions in our ongoing business with a broad range of product offerings capable of meeting the evolving financial
needs of customers throughout their lives. We have leading positions in our Retirement Solutions and Insurance Solutions
businesses and a prominent Investment Management business with top-tier investment performance across an array of asset classes.
Few of our competitors have the breadth and scale across savings and financial protection products that customers will need
throughout their lives.

Our Retirement Solutions business ranks as the number two provider of defined contribution retirement plans in the U.S. as
measured by the number of plan sponsors, and number three provider of plan participants for which we provide
recordkeeping services as of September 30, 2012. We are one of the few retirement services providers in the U.S. capable of
using our industry presence and scale to efficiently support small, mid, large and mega-sized employers in the 401(k), 403(b)
and 457 market segments.

Our Investment Management business is a leading U.S. based asset manager, with 77% of our mutual funds beating their
Morningstar category average and 85% having lower volatility than their Morningstar competitor average on a five-year
asset-weighted basis as of December 31, 2012.

Our Insurance Solutions business provides a full range of product capabilities and is the fifth largest writer of term life, and
the seventeenth largest writer of universal life based on premiums sold in the United States as of December 31, 2012. We are
also the fifth largest provider of medical stop loss coverage based on premiums in force as of September 30, 2012.

Relationships with approximately 13 million customers as of December 31, 2012. We believe the size, scope and long-standing
market presence of our businesses provide us with access to millions of individual customers, relationships with and relevance to
distributors across the financial services landscape, economies of scale, and an understanding of and ability to leverage best practices
across our organization. We can offer customers with whom we have built a relationship, either through their employer or directly, a
suite of products that can meet most of their lifetime protection and accumulation needs.

Our institutional businesses provide us with the ability to access millions of individual customers in a cost-effective manner,
and our comprehensive product suite gives us the opportunity to convert these touch points into long-term customer
relationships.

Our access to individuals at critical points in their lives and our ability to offer tailored protection, retirement, investment and
savings products enables us to cultivate deep, long-lasting and profitable customer relationships. Our product suite includes
roll-over IRAs, mutual funds and annuities which enables us to maintain a relationship with individuals entering retirement or
exiting their current plan for any other reason. According to a 2011 report by LIMRA, approximately 75% of roll-over assets
are captured by an institution with which the customer had a prior relationship.

Extensive, multi-channel distribution network with strong producer relationships. We offer customers access to our products and
services through a national, multi-channel distribution network that includes approximately 200,000 individual points of contact
associated with both affiliated and unaffiliated distributors as of December 31, 2012.
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Each of our businesses maintains its own distribution base, tailored by the nature of its products and preferences of its
customers.

We have established extensive, multi-channel distribution networks in each of our ongoing businesses and believe
these strong relationships are a key aspect of achieving our long term goals.

Scalable operating platform. We have developed a highly scalable business model which positions us well for future growth
opportunities. Our operating platform supports both current and significantly higher volumes of business, positioning us favorably
for margin expansion in the future.

Our Retirement Solutions business has operational centers of excellence that are leveraged across the Institutional Retirement
Plans (full service and recordkeeping) and Individual Markets businesses to efficiently and cost effectively provide high
quality services to all clients.

Our Investment Management business has developed product manufacturing capabilities that would enable the business to
manage a significant amount of additional assets with limited increase in costs.

Our Insurance Solutions business has scalable operational models that provide us the capability to add new business at
attractive marginal costs and to quickly increase capacity to take advantage of attractive market conditions.

Renewed financial strength. We have taken decisive actions to strengthen our balance sheet over the last four years by repositioning
and reducing the risk of our investment portfolio, hedging our closed block against market-related volatility, deleveraging our capital
structure and bolstering our holding company liquidity position.

Our U.S. insurance subsidiaries have maintained an estimated combined company action level risk-based capital ratio ( RBC
ratio ) at or above 425% as of the end of each quarter during 2011 and 2012.

Our investment portfolio of $95.5 billion as of December 31, 2012, is comprised of approximately 78.8% fixed maturity
securities, of which 95.0% have been assigned credit quality ratings of 1 or 2 by the National Association of Insurance
Commissioners ( NAIC ).

Between December 31, 2008 and December 31, 2012, we reduced our Alt-A exposure 91.4% from $4.5 billion to $389.2
million, our subprime holdings 72.3% from $3.6 billion to $998.0 million and our commercial mortgage-backed securities

( CMBS ) exposure 53.2% from $9.4 billion to $4.4 billion based on amortized cost. As of December 31, 2012, we had no
direct sovereign exposure to Greece, Ireland, Portugal, Spain or Italy ( peripheral Europe ) and no direct exposure to financial
institutions based in those countries.

We decided to cease sales of retail variable annuity products with substantial guarantee features (the last policies were issued
in early 2010) and placed this portfolio and the institutional spread products portfolio in run-off. Subsequently, we refined our
hedging program to dynamically protect regulatory and rating agency capital of the variable annuities block for adverse
equity market movements. In addition, since 2010, we have increased statutory reserves considerably, added significant
interest rate risk protection and have more closely aligned our policyholder behavior assumptions with experience.
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Stringent risk management approach. Over the past few years, we have become increasingly focused on risk management and risk
control. We have established an independent risk management function with responsibility for all risk management across the
organization enabling clear separation of duties between risk, finance and investment functions.

We have comprehensive risk management and control procedures at all levels of our organization that support business
strategies, formulate risk appetite, implement risk related policies and monitor limits.

We adhere to a strong policy and reporting framework that guides a multi-tiered risk governance structure in the assessment
and management of risk and includes a daily feedback mechanism.

We follow disciplined processes to assess, measure, report and manage risks, including product development and pricing,
asset-liability management ( ALM ), capital management and risk mitigating activities such as hedging and reinsurance.

We maintain a dynamic hedging program that protects against select equity market and interest rate risks as illustrated by the
recent extension of our Retirement stable value hedge to 80% coverage.

Highly experienced management team, supported by deep bench of talent. Our senior management team has extensive experience
in the retirement, investment management and insurance sectors and is supported by a diverse group of talented executives
throughout the Company.

Our 9 executive officers average over 25 years of financial services experience and are actively instilling a
performance-driven, execution-oriented culture across our organization.

6 of our 9 executive officers have joined the Company since the financial crisis of 2008-2009, and have successfully put in
place a set of strategies that are helping to define our Company today, including risk management initiatives, balance sheet
discipline, and product portfolio improvements.

Summary Risk Factors

Our business is subject to numerous risks described in the section entitled Risk Factors and elsewhere in this prospectus. You should carefully
consider these risks before making an investment. Some of these risks include:

Continued difficult conditions in the global capital markets and the economy generally have affected and may continue to affect our
business and results of operations;

The level of interest rates may adversely affect our profitability, particularly in the event of a continuation of the current low interest
rate environment;

A downgrade or a potential downgrade in our financial strength or credit ratings could result in a loss of business and adversely
affect our results of operations and financial condition;

The inability of counterparties to meet their financial obligations could have an adverse effect on our results of operations;
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Our investment portfolio is subject to several risks that may diminish the value of our invested assets and the investment returns
credited to customers, which could reduce our sales, revenues, AUM and results of operations;

We may face significant losses if mortality rates, morbidity rates, persistency rates or other underwriting assumptions differ
significantly from our pricing expectations;

We expect that our ability to use beneficial U.S. tax attributes will be subject to limitations;

The performance of our Closed Block Variable Annuity segment depends on assumptions that may not be accurate;
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Our Closed Block Variable Annuity hedging program may not be effective and may be more costly than anticipated;

Our businesses and those of our parent company and its affiliates are heavily regulated and changes in regulation or the application
of regulation may reduce our profitability;

ING Group s continuing significant interest in us following this offering may result in conflicts of interest;

Our continuing relationship with ING Group, our ultimate parent, and with affiliates of ING Group, may affect our ability to operate
and finance our business as we deem appropriate and changes with respect to ING Group could negatively impact us;

Our separation from ING Group could adversely affect our business and profitability due to ING Group s strong brand and reputation;

We expect to incur incremental costs as a standalone public company; and

The ability of our insurance subsidiaries to pay dividends and other distributions to ING U.S., Inc. will depend on their earnings, tax
considerations, covenants contained in financing agreements and is limited by state insurance laws.
Conflicts of Interest

Because ING Financial Markets LLC, one of the participating underwriters, is an affiliate of ING U.S., Inc. as well as an affiliate of the Selling

Stockholder, the Financial Industry Regulatory Authority, Inc., or FINRA, deems ING Financial Markets LLC to have a conflict of interest

within the meaning of Rule 5121 of the FINRA Conduct Rules ( Rule 5121 ). Rule 5121 permits ING Financial Markets LLC to participate in the

offering notwithstanding this conflict of interest because Morgan Stanley & Co. LLC, Goldman, Sachs & Co. and Citigroup Global Markets

Inc., the underwriters primarily responsible for managing the offering, satisfy the criteria required by Rule 5121(f)(12)(E) and none of Morgan

Stanley & Co. LLC, Goldman, Sachs & Co., Citigroup Global Markets Inc., nor their respective affiliates have a conflict of interest with us. See
Underwriting Conflicts of Interest.

Our Business Strategy

Building on our core strengths, we intend to pursue strategies to deliver consistent earnings growth with attractive risk-adjusted returns while
maintaining a strong balance sheet. The immediate focus of our strategy is to improve the operating return on equity ( operating ROE ) of our
ongoing business. We have identified more than thirty ROE-enhancing projects across our businesses and functions intended to improve
operating ROE of our ongoing business to a goal in the range of 12% to 13% by 2016. The operating return on capital ( operating ROC ) of our
ongoing business increased from 6.6% in 2011 to 7.2% in 2012, and is expected to increase to a goal in the range of 10% to 11% by 2016.
Operating ROE and operating ROC are non-GAAP financial measures. For additional detail on our ROC expansion goal and the calculation of
operating ROE and operating ROC and reconciliations, see Business Operating Return on Capital Goal. The cornerstones of our prudent ROE
and ROC expansion strategy are the following:

Improve the profitability of our existing franchises. We have identified and are actively pursuing several initiatives to improve
profitability across our businesses. These initiatives include maintaining strict pricing discipline for new sales, re-pricing existing
blocks of business that do not meet our return hurdles, allowing the run-off of unprofitable books that cannot be re-priced and
adjusting policyholder crediting rates. For instance, we recently instituted price increases across certain term and universal life
products, positioning them to earn double-digit returns. We are working to reduce our operating and

Table of Contents 22



Table of Contents

Edgar Filing: ING U.S., Inc. - Form S-1/A

9-

23



Edgar Filing: ING U.S., Inc. - Form S-1/A

Table of Conten

information technology overhead by leveraging our procurement capabilities to reduce expenses, increasing our use of business
process outsourcing services and employing Six Sigma statistical management techniques. We believe these initiatives will enhance
our margins and support improved earnings and increased cash flow distributions from our operating subsidiaries to ING U.S., Inc.
going forward.

Focus on capital management across all businesses. We are highly focused on effectively managing the demands for capital across
our businesses. We have prioritized growth in our higher return, less capital intensive Retirement Solutions and Investment
Management businesses. Our Insurance Solutions business is focused on selling capital-efficient products such as indexed products
in Individual Life and Employee Benefits products. The overall objective of these policies is to realign our businesses in a manner
that will maximize free cash flow generation.

Leverage leading market positions, investment performance, and distribution strength to drive profitable growth in select markets.
Within Retirement Solutions, we are targeting the small-mid corporate and education retirement plan markets. We will target growth
in the healthcare and government markets selectively based on opportunities for economically sustainable value delivery with
acceptable returns. We are also seeking to expand relationships with our large recordkeeping-only clients by offering the full breadth
of ING U.S. s capabilities, including Retirement Readiness solutions, for their plan participants. Within Investment Management, we
are focused on leveraging our strong investment track record and historical performance to attract new institutional and individual
customers in our third party business and to increase the share of proprietary assets under the management of Retirement Solutions.
Given our scalable operating platform we believe our growth will produce margin expansion in these segments. Also, although we
are deemphasizing parts of our Insurance Solutions business, it provides key capabilities, broad distribution and seasoned
underwriting that complement Retirement Solutions and Investment Management in helping customers attain their financial goals.

Transcend boundaries between workplace benefits and personal financial products. We aim to deliver comprehensive solutions
across our customer base by combining the capabilities of our three ongoing businesses. This combination of capabilities
differentiates us from other financial services firms and allows us to capitalize on favorable demographic and social trends. For
individuals, we intend to provide value-added services and increase the number of our products they consume. In Retirement
Solutions, we have been seeking greater access to employees in employer-sponsored plans. We believe that such direct access will
allow us to convert institutional relationships into individual ones and enable us to offer individuals entering retirement or exiting
their current employer-sponsored plan for any other reason suitable products in which they can invest their retirement plan assets. In
Insurance Solutions, we have been working with employer clients to offer a broader array of voluntary products to address the needs
of their employees. Ultimately, we aspire to bridge the gap between workplace benefits and personal financial products in order to
benefit our customers.

Protect our balance sheet by prudently managing risks. Risk management is pervasive in everything we do as a Company. The
coordination of our strategic, financial and risk functions has been critical to helping us focus on risk reduction initiatives as well as
determining where to invest for the future. We have substantially reduced the risk of our investment portfolio since 2008 and intend
to continue managing it conservatively. On the liability side, we have significantly deleveraged our capital structure, are keenly
focused on managing tail risks and have implemented a hedging program designed to substantially mitigate the effect of market
shocks on our regulatory and rating agency capital adequacy, especially as it relates to the Closed Block Variable Annuity segment.
Our hedging program is constantly evaluated and revised in light of changing market conditions and to manage the trade-offs
between capital preservation, cash flow, earnings and underlying economics.

-10-
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We are in the process of preparing our consolidated financial statements for the quarter ended March 31, 2013. The following are preliminary
estimates of the financial information listed below as of and for the three months ended March 31, 2013.

Operating earnings before income taxes for the ongoing business, which comprises our Retirement Solutions, Investment
Management and Insurance Solutions business lines, is expected to be between $270 million and $290 million for the three months
ended March 31, 2013, compared to $264 million for the three months ended March 31, 2012, consistent with the trends discussed in
this prospectus and reflecting continued execution on our business development and performance goals. The expected increase is
primarily the result of improved results in the Retirement and Annuity segments.

Annualized operating ROC of the ongoing business is expected to be between 7.8% and 8.1% for the three months ended March 31,
2013. Operating ROC for the ongoing business for the year ended December 31, 2012 was 7.2%. Annualized operating ROC of the
ongoing business for the three months ended March 31, 2013 was favorably impacted by a $700 million to $800 million reduction in
average capital for the ongoing business compared to 2012 due to recapitalization initiatives, as well as the improved operating
performance discussed above. See Business Operating Return on Capital Goal . Operating ROC with respect to interim periods
(annualized operating ROC) may not be reflective of full year operating ROC.

Net flows for the three months ended March 31, 2013, are expected to be approximately $1.4 billion in our Retirement segment and
$3.2 billion in our Investment Management segment. These flows can be volatile by quarter, so the strong net flows in the first
quarter are not expected to occur every quarter. Total AUM and AUA, including market appreciation, increased to approximately
$481 billion, composed of approximately $258 billion total AUM and approximately $223 billion total AUA, as of March 31, 2013.

Our Closed Block Variable Annuity segment is expected to report a loss before income taxes of between $450 million and $495
million for the three months ended March 31, 2013, which includes $90 million to $120 million in expected losses resulting from
changes in nonperformance risk, which we consider a non-economic development. The Closed Block Variable Annuity hedge
program focuses on protecting regulatory and rating agency capital rather than earnings, and will generate losses when equity
markets increase. The significant equity market appreciation during the first quarter of 2013, which is economically a positive
development over the long term, resulted in hedge program losses. For more information about the expected range of impacts on the
Closed Block Variable Annuity segment in various equity market scenarios, see Business Closed Blocks Closed Block Variable
Annuity Variable Annuity Hedge Program and Reinsurance .
Although we have not completed the preparation of our statutory financial statements, we believe the hedge program performed largely in line
with our expectations. On a statutory basis, we estimate that Variable Annuity Guarantee Hedge Program and CHO program losses for the three
months ended March 31, 2013, were more than offset by the declines in the regulatory reserves in the period due to equity market movements.
Our letter of credit requirement is not expected to materially change for the period.

The net loss available to ING U.S., Inc. s common shareholder for the three months ended March 31, 2013, is expected to be
approximately $190 million to $230 million. The primary drivers of our results are the positive contributions of our operating
earnings before income taxes for the ongoing business as described above, which were more than offset by losses on the Closed
Block Variable Annuity segment, as described above.

-11-
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The estimates of consolidated financial information as of and for the three months ended March 31, 2013, presented above are preliminary and
subject to completion of our financial closing procedures. Our independent registered public accounting firm has not audited, reviewed or
performed any procedures, and does not express an opinion or any other form of assurance, with respect to this financial information. This

summary is not a comprehensive statement of our financial results for this period, and our actual results may differ materially from these

estimates due to the completion of our financial closing procedures, final adjustments and other developments, including subsequent events, if

any, that may arise between now and the time that the consolidated financial statements for this period are issued. This summary is qualified by,

and should be read together with, Management s Discussion and Analysis of Results of Operations and Financial Condition and our consolidated
financial statements and the related notes included in this prospectus.

Our Principal Stockholder and Selling Stockholder

Following the offering, ING Group will indirectly own approximately 75% of our outstanding common stock (before any exercise of the
underwriters option to purchase additional shares). ING Group is selling 37,500,000 shares of our outstanding common stock in this offering
through ING Insurance International B.V., its wholly owned subsidiary, based on a per-share price at the mid-point of the price range shown on
the cover of this prospectus. ING Group has informed us that it will divest its remaining holdings of our common stock in line with ING Group s
restructuring plan as agreed with the European Commission (the EC ). See  ING Group Restructuring Plan with European Commission.

ING Group Restructuring Plan with European Commission

Prior to this offering, we are a wholly owned subsidiary of ING Group. In October 2009, ING Group submitted a restructuring plan (the 2009
Restructuring Plan ) to the EC in order to receive approval for state aid (the Dutch State Transactions ) granted to ING Group by the Kingdom of
the Netherlands (the Dutch State ) in November 2008 and March 2009. To receive approval for this state aid, ING Group was required to divest
its insurance and investment management businesses, including the Company. In this prospectus, we refer to any sale or other divestment of all

or a portion of ING U.S., Inc. common stock by ING Group, including this offering, as a Divestment Transaction. On November 19, 2012, ING
Group and the EC announced that the EC approved amendments to the 2009 Restructuring Plan (the 2012 Amended Restructuring Plan ).

The 2012 Amended Restructuring Plan requires ING Group to divest at least 25% of the Company by December 31, 2013, more than 50% of the
Company by December 31, 2014, and 100% of the Company by December 31, 2016. The divestment of 50% of the Company is measured in

terms of a divestment of over 50% of the shares of ING U.S., Inc., the loss of ING Group s majority of directors on ING U.S., Inc. s board of
directors and the accounting deconsolidation of the Company (in line with IFRS accounting rules). In case ING Group does not satisfy its
commitment to divest the Company as agreed with the EC, the Dutch State will renotify the recapitalization measure to the EC. In such a case,

the EC may require additional restructuring measures or take enforcement actions against ING Group, or, at the request of ING Group and the
Dutch State, could allow ING Group more time to complete the divestment. The 2012 Amended Restructuring Plan also contains provisions that
could limit our business activities, including restricting our ability to make certain acquisitions or to conduct certain financing and investment
activities. For additional information on the separation from ING Group and the 2012 Amended Restructuring Plan, see Risk Factors Risks
Related to Our Separation from, and Continuing Relationship with, ING Group and Regulation Dutch State Transactions and Restructuring Plan.

-12-
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Prior to this offering, we are a wholly owned subsidiary of ING Group, a global financial institution of Dutch origin offering banking,
retirement, insurance and investment management services. ING Group entered the United States life insurance market in 1975 through the
acquisition of Wisconsin National Life Insurance Company, followed in 1976 with its acquisition of Midwestern United Life Insurance
Company and Security Life of Denver Insurance Company in 1977. ING Group significantly expanded its presence in the United States in the
late 1990s and 2000s with the acquisitions of Equitable Life Insurance Company of Iowa (1997), Furman Selz, an investment advisory company
(1997), ReliaStar Life Insurance Company (including Pilgrim Capital Corporation) (2000), Aetna Life Insurance and Annuity Company
(including Aeltus Investment Management) (2000) and CitiStreet (2008).

ING U.S,, Inc. is a holding company incorporated in Delaware on April 7, 1999. It changed its name from ING America Insurance Holdings,
Inc. to ING U.S., Inc. on June 14, 2012. Our principal executive office is located at 230 Park Avenue, New York, New York 10169 and our
telephone number is (212) 309-8200. Our website address is ing.us. The information contained on, or that can be accessed through, our website
is not part of, and is not incorporated into, this prospectus.

We operate our businesses through a number of direct and indirect subsidiaries. The following organizational chart presents the ownership and
jurisdiction of incorporation of our principal subsidiaries:

The chart above presents:

ING U.S,, Inc.

Our principal intermediate holding company, Lion Connecticut Holdings Inc. ( Lion Holdings ), which is the direct parent of a number
of our insurance and non-insurance operating entities.

Our principal operating entities that will be the primary sources of cash distributions to ING U.S., Inc. Specifically, these entities are

our principal insurance operating companies (ING Life Insurance and Annuity Company ( ILIAC ), ING USA Annuity and Life

Insurance Company ( ING USA ), Security Life of Denver Insurance Company ( SLD ) and ReliaStar Life Insurance Company ( RLI ))
and ING Investment Management LLC, the holding company for entities that operate our Investment Management business.

Security Life of Denver International Limited ( SLDI ), our insurance subsidiary domiciled in the Cayman Islands.

13-
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THE OFFERING

Common stock offered in this offering This offering will consist of both a primary and a secondary component. We intend for
the gross proceeds to the Company from this offering to equal $600 million, and for the
Selling Stockholder to own approximately 75% of our common stock immediately
following this offering (and before any exercise of the option to purchase additional
shares described below). Accordingly, the respective number of shares being offered by
the Company and by the Selling Stockholder will depend on the initial public offering
price of the common stock. In order to maintain gross proceeds to ING U.S., Inc. of $600
million, if the price per share in this offering is higher than the mid-point of the price
range set forth on the cover page of this prospectus, fewer shares will be sold by ING
U.S., Inc., and more shares will be sold by the Selling Stockholder. Conversely, if the
price per share in this offering is lower than the mid-point of the price range set forth on
the cover page of this prospectus, more shares will be sold by ING U.S., Inc., and fewer
shares will be sold by the Selling Stockholder, to maintain gross proceeds to ING U.S.,
Inc. of $600 million.

Common stock offered by us 26,666,667 shares (based on a per-share price at the mid-point of the range set forth on
the cover page of this prospectus).

Common stock offered by the Selling Stockholder 37,500,000 shares (based on a per-share price at the mid-point of the range set forth on
the cover page of this prospectus).

Common stock to be outstanding immediately after 256,666,667 shares (based on a per-share price at the mid-point of the range set forth on
this offering the cover page of this prospectus).

Option to purchase additional shares The underwriters have an option for a period of 30 days to purchase from the Selling
Stockholder up to 9,625,000 additional shares of our common stock.

Voting rights Each share of our common stock entitles its holder to one vote on all matters to be voted
on by stockholders generally. See Description of Capital Stock Authorized Capital
Stock Common Stock.

Use of proceeds We anticipate that the gross proceeds to us from this offering will be $600 million. We
estimate that the net proceeds to us from this offering will be approximately $568 million,
after deducting estimated underwriting discounts and commissions and estimated offering
expenses payable by us.

See Recapitalization for a discussion of our recapitalization plan and our plans for the use
of the proceeds of this offering.

-14-
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Conflicts of interest

Dividend policy

Listing

Proposed ticker symbol

Warrants

Anticipated Financing Activities
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We will not receive any of the proceeds from the sale of shares by the Selling
Stockholder. See Use of Proceeds.

Because ING Financial Markets LLC, one of the participating underwriters, is an affiliate
of ING U.S., Inc. as well as an affiliate of the Selling Stockholder, the Financial Industry
Regulatory Authority, Inc., or FINRA, deems ING Financial Markets LL.C to have a

conflict of interest within the meaning of Rule 5121. Rule 5121 permits ING Financial
Markets LLC to participate in the offering notwithstanding this conflict of interest
because Morgan Stanley & Co. LLC, Goldman, Sachs & Co. and Citigroup Global
Markets Inc., the underwriters primarily responsible for managing the offering, satisfy the
criteria required by Rule 5121(f)(12)(E) and none of Morgan Stanley & Co. LLC,
Goldman, Sachs & Co., Citigroup Global Markets Inc., nor their respective affiliates have
a conflict of interest with us. See Underwriting Conflicts of Interest.

We intend to pay quarterly cash dividends on our common stock at an initial amount of
approximately $0.01 per share, at the discretion of the Board of Directors. See Dividend
Policy.

Our common stock has been approved for listing on the NYSE.

VOYA . We expect to rebrand from ING U.S. to Voya Financial over time following this
offering.

In conjunction with this offering, we will issue to ING Group warrants that will be
exercisable for a number of shares of our common stock equal in the aggregate to 9.99%
(or approximately 25,641,000 shares, assuming that we issue 26,666,667 shares in this
offering) of the issued and outstanding shares of our common stock immediately
following the completion of this offering. The initial exercise price of the warrants will be
$ per share of common stock (which is equal to 250% of the per share public
offering price), subject to adjustments. See Description of Capital Stock Warrants to be
Issued to ING Group.

We currently anticipate that shortly after or in the months following the offering to which
this prospectus relates, we will offer approximately $700 million principal amount of
long term junior subordinated debt securities, which, under certain circumstances, may
limit our ability to pay dividends on or repurchase our common stock. We also currently
anticipate issuing approximately $400 million of senior unsecured notes shortly after or
in the months following the offering to which this prospectus relates. The decision to
proceed with either the junior subordinated debt offering or the senior unsecured notes
offering and the amount and terms of any such offerings will depend on market
conditions and other factors. See Recapitalization.
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The number of shares of our common stock that will be outstanding after this offering is based on the 230,000,000 shares of common stock

outstanding immediately prior to completion of this offering, assumes the issuance by us of 26,666,667 shares to be sold in this offering, and
excludes issuance of stock under equity compensation arrangements.

Unless otherwise indicated, all information in this prospectus assumes:

the filing of our amended and restated certificate of incorporation on April 11, 2013, reflecting a 2,295.248835-for one stock split;
and

no exercise by the underwriters of their right to purchase up to an additional 9,625,000 shares of our common stock from the Selling
Stockholder.
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SUMMARY CONSOLIDATED FINANCIAL DATA

Except for other supplementary data, the following summary consolidated financial data for the years ended December 31, 2012, 2011 and 2010
and as of December 31, 2012 and 2011 are derived from our audited Consolidated Financial Statements, which are included elsewhere in this
prospectus. Except for other supplementary data, the summary consolidated financial data as of December 31, 2010 are derived from our audited
Consolidated Financial Statements, which are not included in this prospectus.

Prospective investors should read these summary consolidated financial data together with Management s Discussion and Analysis of Results of
Operations and Financial Condition and our Consolidated Financial Statements and the related notes.

As of or for the Year Ended

December 31,
($ in millions, except ratios) 2012 2011 2010
Consolidated Operating Results
Net investment income $ 4,697.9 $ 4,968.8 $ 4,987.0
Fee income 3,515.4 3,603.6 3,516.5
Premiums 1,861.1 1,770.0 1,707.5
Net realized capital gains (losses) (1,280.8) (1,531.4) (1,678.0)
Total revenues 9,615.3 9,718.8 9,274.2
Interest credited and other benefits to contract owners/policyholders 4,861.6 5,742.0 5,027.3
Operating expenses 3,155.0 3,030.8 3,033.5
Net amortization of deferred policy acquisition costs and value of business acquired 722.3 387.0 746.6
Interest expense 153.7 139.3 332.5
Total benefits and expenses 9,009.3 9,441.0 9,236.4
Income (loss) before income taxes 606.0 277.8 37.8
Net income (loss) 611.2 102.8 (133.2)
Net income (loss) attributable to noncontrolling interest 138.2 190.9 (10.3)
Net income (loss) available to ING U.S., Inc. s common shareholder 473.0 (88.1) (122.9)
Consolidated Financial Position
Total investments $ 95,487.6 $ 92,819.2 $ 86,886.1
Assets held in separate accounts 97,667.4 88,714.5 95,588.1
Total assets 216,394.2 203,572.8 204,376.5
Future policy benefits and contract owner account balances 86,055.7 88,358.4 83,642.8
Short-term debt 1,064.6 1,054.6 5,464.6
Long-term debt 3,171.1 1,343.1 2,784.0
Liabilities related to separate accounts 97,667.4 88,714.5 95,588.1
ING U.S., Inc. shareholder s equity, excluding AOCD 10,164.2 9,758.9 5,857.5
Total ING U.S., Inc. shareholder s equity 13,874.9 12,353.9 6,830.8

-17-

Table of Contents 31



Edgar Filing

:ING U.S., Inc. - Form S-1/A

Table of Conten

($ in millions, except ratios)

Segment Data®

Operating earnings before income taxes
Retirement Solutions

Retirement

Annuities

Investment Management

Insurance Solutions

Individual Life

Employee Benefits

Total Ongoing Business

Corporate

Closed Blocks

Closed Block Institutional Spread Products
Closed Block Other

Total Closed Blocks®

Total operating earnings before income taxes

Other Supplementary Data (unaudited)
AUM and AUA

TAC®

RBC ratio®

As of or for the Year Ended

2012

$ 448.6
102.2
134.5

196.2
109.4

990.9
(182.3)

45.7
64.0

109.7

$ 918.3

$461,000.6
7,871.9
526%

December 31,
2011

$ 441.9
387.6
87.5

279.3
83.3

1,279.6
(230.2)

83.2
(13.0)

70.2

$ 1,119.6

$438,046.4
8,071.0

488%

2010

$ 469.6
115.0
50.1

3135
82.0

1,030.2
(399.1)

(3.8)
6.7)

(10.5)

$ 620.6

$445,757.5
6,998.0
426%

@ ING U.S,, Inc. shareholder s equity, excluding AOCI, is derived by subtracting AOCI from ING U.S., Inc. shareholder s equity both
components of which are presented in the respective Consolidated Balance Sheets. For a description of AOCI, see the Accumulated Other
Comprehensive Income (Loss) note to the Consolidated Financial Statements. We provide shareholder s equity, excluding AOCI, because

it is a common measure used by insurance analysts and investment professionals in their evaluations.

@ Operating earnings before income taxes is a non-GAAP financial measure. See Management s Discussion and Analysis of Results of
Operations and Financial Condition Operating Measures for more details and Management s Discussion and Analysis of Results of
Operations and Financial Condition Results of Operations Company Consolidated for a reconciliation to Income (loss) before income taxes.

& Our Closed Block Variable Annuity segment is managed to focus on protecting regulatory and rating agency capital rather than achieving

operating metrics and, therefore, its results of operations are not reflected within operating earnings before income taxes.

@ Estimated total adjusted capital ( TAC ) of our U.S. insurance subsidiaries on a combined basis.
®  Estimated combined RBC ratio for our U.S. insurance subsidiaries.
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RISK FACTORS

You should carefully consider the following risks and other information in this prospectus, including our Consolidated Financial Statements and
related notes, before you decide to purchase our common stock. Additional risks and uncertainties of which we are not presently aware or that
we currently deem immaterial could also affect our business operations and financial condition. If any of these risks actually occur, our
business, financial condition and results of operations could be materially affected. As a result, the trading price of our common stock could
decline and you could lose part or all of your investment.

Risks Related to Our Business General

Continued difficult conditions in the global capital markets and the economy generally have affected and may continue to affect our
business and results of operations.

Our business and results of operations are materially affected by conditions in the global capital markets and the economy generally. Concerns
over the slow economic recovery, the level of U.S. national debt, the European sovereign debt crisis, the ability of certain countries to remain in
the euro zone, unemployment, the availability and cost of credit, the U.S. housing market, inflation levels, energy costs and geopolitical issues
have contributed to increased volatility and diminished expectations for the economy and the markets. In 2011, Standard & Poor s Ratings
Services ( S&P ) lowered its long term sovereign credit rating on the United States from AAA to AA+. In addition, significant concerns regarding
the sovereign debt of Greece, Ireland, Italy, Portugal and Spain, as well as certain other countries, are ongoing and in some cases have required
countries to obtain emergency financing. The financial turmoil in Europe continues to be a threat to global capital markets and remains a
challenge to global financial stability. If these or other countries require additional financial support or if sovereign credit ratings continue to
decline, yields on the sovereign debt of certain countries may continue to increase, the cost of borrowing may increase and credit may become
more limited. Additionally, the possibility of capital market volatility spreading through a highly integrated and interdependent banking system
remains elevated. In the event of any default or similar event with respect to a sovereign issuer, some financial institutions may suffer significant
losses for which they would require additional capital, which may not be available. These factors, combined with volatile oil prices, reduced
business and consumer confidence and continued high unemployment, have negatively impacted the U.S. economy. Our results of operations,
investment portfolio and AUM are exposed to these risks and may be adversely affected as a result. In addition, in the event of extreme
prolonged market events, such as the recent global credit crisis, we could incur significant losses.

Even in the absence of a market downturn, our insurance, annuity, retirement and investment products, as well as our investment returns and our
access to and cost of financing, are sensitive to equity, fixed income, real estate and other market fluctuations and general economic and political
conditions. These fluctuations and conditions could materially and adversely affect our results of operations, financial condition and liquidity,
including in the following respects:

We provide a number of insurance, annuity, retirement and investment products that expose us to risks associated with fluctuations
in interest rates, market indices, securities prices, default rates, the value of real estate assets, currency exchange rates and credit

spreads. The profitability of many of our insurance, annuity, retirement and investment products depends in part on the value of the
general accounts and separate accounts supporting them, which may fluctuate substantially depending on the foregoing conditions.

Volatility or downturns in the equity markets can cause a reduction in fee income we earn from managing investment portfolios for
third parties and fee income on certain annuity, retirement and investment products. Because these products and services generate
fees related primarily to the value of AUM, a decline in the equity markets could reduce our revenues because of the reduction in the
value of the investments we manage.

A change in market conditions, including prolonged periods of high or low inflation or interest rates, could cause a change in
consumer sentiment and adversely affect sales and could cause the actual
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persistency of these products to vary from their anticipated persistency (the probability that a product will remain in force from one
period to the next) and adversely affect profitability. Changing economic conditions or adverse public perception of financial
institutions can influence customer behavior, which can result in, among other things, an increase or decrease in claims, lapses,
withdrawals, deposits or surrenders in certain products, any of which could adversely affect profitability.

An equity market decline, decreases in prevailing interest rates, or a prolonged period of low interest rates could result in the value of
guaranteed minimum benefits contained in certain of our life insurance, annuity and retirement products being higher than current
account values or higher than anticipated in our pricing assumptions, requiring us to materially increase reserves for such products,
and may result in a decrease in customer lapses, thereby increasing the cost to us. In addition, such a scenario could lead to increased
amortization and/or unfavorable unlocking of our deferred acquisition cost ( DAC ) and value of business acquired ( VOBA ).

Reductions in employment levels of our existing employer customers may result in a reduction in underlying employee participation
levels, contributions, deposits and premium income for certain of our retirement products. Participants within the retirement plans for
which we provide certain services may elect to effect withdrawals from these plans, or reduce or stop their payroll deferrals to these
plans, which would reduce assets under management or administration and our revenues.

We have significant investment and derivative portfolios that include, among other investments, corporate securities, asset-backed
securities ( ABS ), equities and commercial mortgages. Economic conditions as well as adverse capital market and credit conditions,
interest rate changes, changes in mortgage prepayment behavior or declines in the value of underlying collateral will impact the

credit quality, liquidity and value of our investment and derivative portfolios, potentially resulting in higher capital charges and
unrealized or realized losses and decreased investment income. The value of our investments and derivative portfolios may also be
impacted by reductions in price transparency, changes in the assumptions or methodology we use to estimate fair value and changes
in investor confidence or preferences, which could potentially result in higher realized or unrealized losses and have a material
adverse effect on our results of operations or financial condition. Market volatility may also make it difficult to value certain of our
securities if trading becomes less frequent.

Market conditions determine the availability and cost of the reinsurance protection we purchase and may result in additional
expenses for reinsurance or an inability to obtain sufficient reinsurance on acceptable terms, which could adversely affect the
profitability of future business and the availability of capital to support new sales.

Hedging instruments we use to manage product and other risks might not perform as intended or expected, which could result in
higher realized losses and unanticipated cash needs to collateralize or settle such transactions. Adverse market conditions can limit
the availability and increase the costs of hedging instruments, and such costs may not be recovered in the pricing of the underlying
products being hedged. In addition, hedging counterparties may fail to perform their obligations resulting in unhedged exposures and
losses on positions that are not collateralized.

Regardless of market conditions, certain investments we hold, including privately placed fixed income investments, investments in
private equity funds and commercial mortgages, are relatively illiquid. If we need to sell these investments, we may have difficulty
selling them in a timely manner or at a price equal to what we could otherwise realize by holding the investment to maturity.

We are exposed to interest rate and equity risk based upon the discount rate and expected long-term rate of return assumptions
associated with our pension and other retirement benefit obligations. Sustained declines in long-term interest rates or equity returns
could have a negative effect on the funded status of these plans and/or increase our future funding costs.

Fluctuations in our operating results and our investment portfolio may impact our tax profile, our ability to optimally utilize tax
attributes and our deferred income tax assets. See ~ We expect that our ability to use beneficial U.S. tax attributes will be subject to
limitations.
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A default by any financial institution or by a sovereign could lead to additional defaults by other market participants. The failure of a
sufficiently large and influential institution could disrupt securities markets or clearance and settlement systems and lead to a chain
of defaults, because the commercial and financial soundness of many financial institutions may be closely related as a result of
credit, trading, clearing or other relationships. Even the perceived lack of creditworthiness of a counterparty may lead to market-wide
liquidity problems and losses or defaults by us or by other institutions. This risk is sometimes referred to as systemic risk and may
adversely affect financial intermediaries, such as clearing agencies, clearing houses, banks, securities firms and exchanges with
which we interact on a daily basis. Systemic risk could have a material adverse effect on our ability to raise new funding and on our
business, results of operations, financial condition, liquidity and/or business prospects. In addition, such a failure could impact future
product sales as a potential result of reduced confidence in the financial services industry.

Widening credit spreads, if not offset by equal or greater declines in the risk-free interest rate, would also cause the total interest rate
payable on newly issued securities to increase, and thus would have the same effect as an increase in underlying interest rates with
respect to the valuation of our current portfolio.
Continuing market turmoil has resulted in, and may continue to raise the possibility of, legislative, regulatory and governmental actions. We
cannot predict whether or when such actions may occur, or what impact, if any, such actions could have on our business, results of operations
and financial condition.

Adbverse capital and credit market conditions may impact our ability to access liquidity and capital, as well as the cost of credit and capital.

Adverse capital market conditions may affect the availability and cost of borrowed funds, thereby impacting our ability to support or grow our
businesses. We need liquidity to pay our operating expenses, interest on our debt and dividends on our capital stock, maintain our securities
lending activities and replace certain maturing liabilities. Without sufficient liquidity, we will be forced to curtail our operations and our
business will suffer. As a holding company with no direct operations, our principal assets are the capital stock of our subsidiaries. Payments of
dividends and advances or repayment of funds to us by our insurance subsidiaries are restricted by the applicable laws and regulations of their
respective jurisdictions, including laws establishing minimum solvency and liquidity thresholds.

For our insurance and other subsidiaries, the principal sources of liquidity are insurance premiums and fees, annuity deposits and cash flow from
investments and assets. At the holding company level, sources of liquidity in normal markets also include a variety of short-term liquid
investments and short- and long-term instruments, including credit facilities, commercial paper, equity securities and medium- and long-term
debt.

In the event current resources do not satisfy our needs, we may have to seek additional financing. The availability of additional financing will
depend on a variety of factors such as market conditions, the general availability of credit, the volume of trading activities, the overall
availability of credit to the financial services industry and our credit ratings and credit capacity, as well as the possibility that customers or
lenders could develop a negative perception of our long- or short-term financial prospects. Similarly, our access to funds may be limited if
regulatory authorities or rating agencies take negative actions against us. If our internal sources of liquidity prove to be insufficient, there is a
risk that we may not be able to successfully obtain additional financing on favorable terms, or at all. Any actions we might take to access
financing may cause rating agencies to reevaluate our ratings.

Disruptions, uncertainty or volatility in the capital and credit markets, such as that experienced over the past few years, may also limit our access
to capital. Such market conditions may in the future limit our ability to raise additional capital to support business growth, or to counter-balance
the consequences of losses or increased regulatory reserves and rating agency capital requirements. This could force us to (1) delay raising
capital,
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(2) reduce, cancel or postpone interest payments on our debt, (3) issue capital of different types or under different terms than we would
otherwise or (4) incur a higher cost of capital than in a more stable market environment. This would have the potential to decrease both our
profitability and our financial flexibility. Our results of operations, financial condition, liquidity, statutory capital and rating agency capital
position could be materially and adversely affected by disruptions in the financial markets.

The level of interest rates may adversely affect our profitability, particularly in the event of a continuation of the current low interest rate
environment.

Changes in prevailing interest rates may negatively affect our business including the level of net interest margin we earn. In a period of changing
interest rates, interest expense may increase and interest credited to policyholders may change at different rates than the interest earned on assets.
Accordingly, changes in interest rates could decrease net interest margin. Changes in interest rates may negatively affect the value of our assets
and our ability to realize gains or avoid losses from the sale of those assets, all of which also ultimately affect earnings. In addition, our
insurance and annuity products and certain of our retirement and investment products are sensitive to inflation rate fluctuations. A sustained
increase in the inflation rate in our principal markets may also negatively affect our business, financial condition and results of operation. For
example, a sustained increase in the inflation rate may result in an increase in nominal market interest rates. A failure to accurately anticipate
higher inflation and factor it into our product pricing assumptions may result in mispricing of our products, which could materially and adversely
impact our results of operations.

During periods of declining interest rates or a prolonged period of low interest rates, life insurance and annuity products may be relatively more
attractive to consumers due to minimum guarantees that are frequently mandated by regulators, resulting in increased premium payments on
products with flexible premium features and a higher percentage of insurance and annuity contracts remaining in force from year-to-year than
we anticipated in our pricing, potentially resulting in greater claims costs than we expected and asset liability cash flow mismatches. A decrease
in interest rates or a prolonged period of low interest rates may also require additional provisions for guarantees included in life insurance and
annuity contracts, as the guarantees become more valuable to policyholders. During a period of decreasing interest rates or a prolonged period of
low interest rates, our investment earnings may decrease because the interest earnings on our recently purchased fixed income investments will
likely have declined in parallel with market interest rates. In addition, a prolonged low interest rate period may result in higher costs for certain
derivative instruments that may be used to hedge certain of our product risks. Residential mortgage-backed securities ( RMBS ) and callable fixed
income securities in our investment portfolios will be more likely to be prepaid or redeemed as borrowers seek to borrow at lower interest rates.
Consequently, we may be required to reinvest the proceeds in securities bearing lower interest rates. Accordingly, during periods of declining
interest rates, our profitability may suffer as the result of a decrease in the spread between interest rates credited to policyholders and contract
owners and returns on our investment portfolios. An extended period of declining interest rates or a prolonged period of low interest rates may
also cause us to change our long-term view of the interest rates that we can earn on our investments. Such a change in our view would cause us
to change the long-term interest rate that we assume in our calculation of insurance assets and liabilities under U.S. generally accepted
accounting principles ( GAAP ). This revision would result in increased reserves, accelerated amortization of DAC and other unfavorable
consequences. In addition, certain statutory capital and reserve requirements are based on formulas or models that consider interest rates, and an
extended period of low interest rates may increase the statutory capital we are required to hold and the amount of assets we must maintain to
support statutory reserves.

We believe a continuation of the current low interest rate environment would also negatively affect our financial performance. For example,
should new money investment rates remain at approximately the same level observed over the second half of 2012 and not rise through the end
of 2016, we estimate that would reduce our current operating earnings projections by 3-5% in each of 2013, 2014, 2015 and 2016, in each case
as compared to our current projections for such year. See Business Operating Return on Capital Goal. This estimated reduction in operating
earnings primarily reflects (1) lower investment income, as we invest new premiums and
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reinvest proceeds from maturing investments at rates lower than the yield on our current investment portfolio, and (2) higher amortization of
DAC/VOBA. We believe reduced crediting rates offset the lower investment income, but that such reductions would only be partially effective
due to the presence of minimum credited rates on many of our products. Under this scenario, we do not currently expect that loss recognition
testing will result in charges to net income. These estimates do not assume any changes to our long-term DAC assumptions and do not reflect
significant management actions, other than reductions to crediting rates. In addition, we estimate that a continuation of the current low interest
rate environment would reduce our total company estimated combined RBC ratio (which includes the effect from the Closed Blocks) by
approximately 10 percentage points in 2013, and by 2016 the cumulative reduction of our RBC ratio would be approximately 50 percentage
points from our current expectations. These estimates include the consideration of cash flow testing and other statutory reserve requirements,

and exclude potential secondary impacts, such as adverse changes in policyholder behavior. See ~ The performance of our Closed Block Variable
Annuity segment depends on assumptions that may not be accurate.

Conversely, in periods of rapidly increasing interest rates, policy loans, withdrawals from, and/or surrenders of, life insurance and annuity
contracts and certain guaranteed investment contracts ( GICs ) may increase as policyholders choose to seek higher investment returns. Obtaining
cash to satisfy these obligations may require us to liquidate fixed income investments at a time when market prices for those assets are depressed
because of increases in interest rates. This may result in realized investment losses. Regardless of whether we realize an investment loss, such
cash payments would result in a decrease in total invested assets and may decrease our net income and capitalization levels. Premature
withdrawals may also cause us to accelerate amortization of DAC, which would also reduce our net income. An increase in market interest rates
could also have a material adverse effect on the value of our investment portfolio by, for example, decreasing the estimated fair values of the
fixed income securities within our investment portfolio. An increase in market interest rates could also create a significant collateral posting
requirement associated with our interest rate hedge programs, which could materially and adversely affect liquidity. In addition, an increase in
market interest rates could require us to pay higher interest rates on debt securities we may issue in the financial markets from time to time to
finance our operations, which would increase our interest expenses and reduce our results of operations. Lastly, an increase in interest rates
could result in decreased fee income associated with a decline in the value of variable annuity account balances invested in fixed income funds.

A downgrade or a potential downgrade in our financial strength or credit ratings could result in a loss of business and adversely affect our
results of operations and financial condition.

Ratings are important to our business. Credit ratings represent the opinions of rating agencies regarding an entity s ability to repay its
indebtedness. Our credit ratings are important to our ability to raise capital through the issuance of debt and to the cost of such financing.
Financial strength ratings, which are sometimes referred to as claims-paying ratings, represent the opinions of rating agencies regarding the
financial ability of an insurance company to meet its obligations under an insurance policy. Financial strength ratings are important factors
affecting public confidence in insurers, including our insurance company subsidiaries. The financial strength ratings of our insurance
subsidiaries are important to our ability to sell our products and services to our customers. Ratings are not recommendations to buy our
securities. Each of the rating agencies reviews its ratings periodically, and our current ratings may not be maintained in the future.

Our ratings could be downgraded at any time and without notice by any rating agency. For example, in December 2011, both S&P and Moody s
Investors Service, Inc. ( Moody s ) downgraded the financial strength ratings of our insurance companies as a result of the announcement by ING
Group regarding the financial impact of the change in policyholder behavior assumptions in our Closed Block Variable Annuity segment, which
resulted in a charge of 1.1 billion against the results of that segment, as reflected in ING Group s 2011 financial statements reported under
International Financial Reporting Standards ( IFRS ). For a description of material rating actions that have occurred from the beginning of 2011
through the date of this filing, see Management s Discussion and Analysis of Results of Operations and Financial Condition Liquidity and Capital
Resources Ratings.
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We receive explicit guarantees of our commercial paper program and certain credit facilities from ING Verzekeringen N.V. ( ING V ), a wholly
owned subsidiary of ING Group and our indirect parent. We expect the balance of commercial paper outstanding under the commercial paper
program to be reduced to zero prior to completion of this offering, and thereafter expect to terminate this program. A downgrade of the credit

rating of ING V could impact our ability to increase the amount of collateral that we are required to provide under these credit facilities. Also,

ING Bank N.V. ( ING Bank ), an affiliate, provides certain letter of credit ( LOC ) facilities to the Company, including without limitation, a $1.5
billion contingent capital LOC. See Management s Discussion and Analysis of Results of Operations and Financial Condition Liquidity and
Capital Resources Contingent Capital Letter of Credit. A downgrade of ING Bank could negatively impact our ability to utilize these facilities as
reinsurance collateral. On June 15, 2012, Moody s downgraded the long-term debt ratings of ING Group from A1 to A3 with negative outlook

and ING Bank from Aa3 to A2 with negative outlook. At the same time, Moody s took negative ratings actions with respect to a number of
European-based banking organizations. On November 16, 2012, S&P lowered its starting point for ratings for commercial banks operating in the
Netherlands to BBB from A- and therefore revised the outlook on ING Bank to negative and affirmed the respective A+ and A counterparty

credit ratings. At the same time S&P took various ratings actions on Dutch banks. For information on additional collateral requirements in case

of a downgrade of our or ING V s ratings, see Management s Discussion and Analysis of Results of Operations and Financial Condition Liquidity
and Capital Resources Potential Impact of a Ratings Downgrade.

A downgrade of the financial strength rating of one of our principal insurance subsidiaries could affect our competitive position by making it
more difficult for us to market our products as potential customers may select companies with higher financial strength ratings and by leading to
increased withdrawals by current customers seeking companies with higher financial strength ratings. This could lead to a decrease in AUM and
result in lower fee income. Furthermore, sales of assets to meet customer withdrawal demands could also result in losses, depending on market
conditions. In addition, a downgrade in either our financial strength or credit ratings could potentially, among other things, increase our
borrowing costs and make it more difficult to access financing; adversely affect access to the commercial paper market or the availability of
LOCs and other financial guarantees; result in additional collateral requirements, or other required payments or termination rights under
derivative contracts or other agreements; and/or impair, or cause the termination of, our relationships with creditors, broker-dealers, distributors,
reinsurers or trading counterparties, which could potentially negatively affect our profitability, liquidity and/or capital. In addition, we use
assumptions of market participants in estimating the fair value of our liabilities, including insurance liabilities that are classified as embedded
derivatives under GAAP. These assumptions include our nonperformance risk (i.e., the risk that the obligations will not be fulfilled). Therefore,
changes in our credit or financial strength ratings may affect the fair value of our liabilities.

As rating agencies continue to evaluate the financial services industry, it is possible that rating agencies will heighten the level of scrutiny that
they apply to financial institutions, increase the frequency and scope of their credit reviews, request additional information from the companies
that they rate and potentially adjust upward the capital and other requirements employed in the rating agency models for maintenance of certain
ratings levels. It is possible that the outcome of any such review of us would have additional adverse ratings consequences, which could have a
material adverse effect on our results of operations, financial condition and liquidity. We may need to take actions in response to changing
standards or capital requirements set by any of the rating agencies which could cause our business and operations to suffer. We cannot predict
what additional actions rating agencies may take, or what actions we may take in response to the actions of rating agencies.

Because we operate in highly competitive markets, we may not be able to increase or maintain our market share, which may have an adverse
effect on our results of operations.

In each of our businesses we face intense competition, including from domestic and foreign insurance companies, broker-dealers, financial
advisors, asset managers and diversified financial institutions, both for the ultimate customers for our products and for distribution through
independent distribution channels. We compete
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based on a number of factors including brand recognition, reputation, quality of service, quality of investment advice, investment performance of
our products, product features, scope of distribution, price, perceived financial strength and credit ratings. A decline in our competitive position
as to one or more of these factors could adversely affect our profitability. In addition, we may in the future sacrifice our competitive or market
position in order to improve our profitability. Many of our competitors are large and well-established and some have greater market share or
breadth of distribution, offer a broader range of products, services or features, assume a greater level of risk, or have higher claims-paying or
credit ratings than we do.

In recent years, there has been substantial consolidation among companies in the financial services industry resulting in increased competition
from large, well-capitalized financial services firms. Future economic turmoil may accelerate additional consolidation activity. Many of our
competitors also have been able to increase their distribution systems through mergers or contractual arrangements. Furthermore, larger
competitors may have lower operating costs and have an ability to absorb greater risk, while maintaining financial strength ratings, allowing
them to price products more competitively. These competitive pressures could result in increased pressure on the pricing of certain of our
products and services, and could harm our ability to maintain or increase profitability. In addition, if our financial strength and credit ratings are
lower than our competitors, we may experience increased surrenders and/or a significant decline in sales. The competitive landscape in which
we operate may be further affected by the government sponsored programs in the United States and similar governmental actions outside of the
United States in response to the dislocations in financial markets. Competitors that receive governmental financing, guarantees or other
assistance, or that are not subject to the same regulatory constraints, may have or obtain pricing or other competitive advantages. Due to the
competitive nature of the financial services industry, there can be no assurance that we will continue to effectively compete within the industry
or that competition will not have a material adverse impact on our business, results of operations and financial condition.

Our risk management policies and procedures, including hedging programs, may prove inadequate for the risks we face, which could
negatively affect our business or result in losses.

We have developed risk management policies and procedures, including hedging programs that utilize derivative financial instruments, and
expect to continue to do so in the future. Nonetheless, our policies and procedures to identify, monitor and manage risks may not be fully
effective, particularly during extremely turbulent times. Many of our methods of managing risk and exposures are based upon observed
historical market behavior or statistics based on historical models. As a result, these methods may not predict future exposures, which could be
significantly greater than historical measures indicate. Other risk management methods depend on the evaluation of information regarding
markets, customers, catastrophe occurrence or other matters that is publicly available or otherwise accessible to us. This information may not
always be accurate, complete, up-to-date or properly evaluated. Management of operational, legal and regulatory risks requires, among other
things, policies and procedures to record and verify large numbers of transactions and events. These policies and procedures may not be fully
effective.

We employ various strategies, including hedging and reinsurance, with the objective of mitigating risks inherent in our business and operations.
These risks include current or future changes in the fair value of our assets and liabilities, current or future changes in cash flows, the effect of
interest rates, equity markets and credit spread changes, the occurrence of credit defaults, currency fluctuations and changes in mortality and
longevity. We seek to control these risks by, among other things, entering into reinsurance contracts and derivative instruments, such as swaps,
options, futures and forward contracts. See  Reinsurance subjects us to the credit risk of reinsurers and may not be available, affordable or
adequate to protect us against losses for a description of risks associated with our use of reinsurance. Developing an effective strategy for
dealing with these risks is complex, and no strategy can completely insulate us from such risks. Our hedging strategies also rely on assumptions
and projections regarding our assets, liabilities, general market factors and the creditworthiness of our counterparties that may prove to be
incorrect or prove to be inadequate. Accordingly, our hedging activities may not have the desired beneficial impact on our results of operations
or financial condition. Hedging strategies
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involve transaction costs and other costs, and if we terminate a hedging arrangement, we may also be required to pay additional costs, such as
transaction fees or breakage costs. We may incur losses on transactions after taking into account our hedging strategies. In particular, certain of
our hedging strategies focus on the protection of regulatory and rating agency capital, rather than GAAP earnings. Because our regulatory capital
and rating agency capital react differently to market movements than our variable annuity guarantee hedge program target, we have executed a
capital hedge overlay ( CHO ) program to generally target these differences. As GAAP accounting differs from the methods used to determine
regulatory reserves and rating agency capital requirements, our hedge programs may create earnings volatility in our GAAP financial statements.
Further, the nature, timing, design or execution of our hedging transactions could actually increase our risks and losses. Our hedging strategies
and the derivatives that we use, or may use in the future, may not adequately mitigate or offset the hedged risk and our hedging transactions may
result in losses.

Past or future misconduct by our employees, registered representatives of our broker-dealer subsidiaries or employees of our vendors could
result in violations of law by us or our subsidiaries, regulatory sanctions and/or serious reputational or financial harm and the precautions we
take to prevent and detect this activity may not be effective in all cases. Although we employ controls and procedures designed to monitor
associates business decisions and to prevent us from taking excessive or inappropriate risks, associates may take such risks regardless of such
controls and procedures. Our compensation policies and practices are reviewed by us as part of our overall risk management program, but it is
possible that such compensation policies and practices could inadvertently incentivize excessive or inappropriate risk taking. If our associates
take excessive or inappropriate risks, those risks could harm our reputation and have a material adverse effect on our results of operations and
financial condition.

The inability of counterparties to meet their financial obligations could have an adverse effect on our results of operations.

Third parties that owe us money, securities or other assets may not pay or perform under their obligations. These parties include the issuers or
guarantors of securities we hold, customers, reinsurers, trading counterparties, securities lending and repurchase counterparties, counterparties
under swaps, credit default and other derivative contracts, clearing agents, exchanges, clearing houses and other financial intermediaries.
Defaults by one or more of these parties on their obligations to us due to bankruptcy, lack of liquidity, downturns in the economy or real estate
values, operational failure or other factors, or even rumors about potential defaults by one or more of these parties, could have a material adverse
effect on our results of operations, financial condition and liquidity.

We routinely execute a high volume of transactions such as unsecured debt instruments, derivative transactions and equity investments with
counterparties and customers in the financial services industry, including brokers and dealers, commercial and investment banks, mutual and
hedge funds, institutional clients, futures clearing merchants, swap dealers, insurance companies and other institutions, resulting in large periodic
settlement amounts which may result in our having significant credit exposure to one or more of such counterparties or customers. Many of
these transactions are comprised of derivative instruments with a number of counterparties in order to hedge various risks, including equity and
interest rate market risk features within many of our insurance and annuity products. Our obligations under our products are not changed by our
hedging activities and we are liable for our obligations even if our derivative counterparties do not pay us. As a result, we face concentration risk
with respect to liabilities or amounts we expect to collect from specific counterparties and customers. A default by, or even concerns about the
creditworthiness of, one or more of these counterparties or customers could have an adverse effect on our results of operations or liquidity. There
is no assurance that losses on, or impairments to the carrying value of, these assets due to counterparty credit risk would not materially and
adversely affect our business, results of operations or financial condition.

We are also subject to the risk that our rights against third parties may not be enforceable in all circumstances. The deterioration or perceived
deterioration in the credit quality of third parties whose securities or obligations we hold could result in losses and/or adversely affect our ability
to rehypothecate or otherwise use
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those securities or obligations for liquidity purposes. While in many cases we are permitted to require additional collateral from counterparties
that experience financial difficulty, disputes may arise as to the amount of collateral we are entitled to receive and the value of pledged assets.
Our credit risk may also be exacerbated when the collateral we hold cannot be realized or is liquidated at prices not sufficient to recover the full
amount of the loan or derivative exposure that is due to us, which is most likely to occur during periods of illiquidity and depressed asset
valuations, such as those experienced during the recent financial crisis. The termination of contracts and the foreclosure on collateral may
subject us to claims for the improper exercise of rights under the contracts. Bankruptcies, downgrades and disputes with counterparties as to the
valuation of collateral tend to increase in times of market stress and illiquidity.

Requirements to post collateral or make payments related to changes in market value of specified assets may adversely affect liquidity.

The amount of collateral we may be required to post under short-term financing agreements and derivative transactions may increase under
certain circumstances. Pursuant to the terms of some transactions, we could be required to make payment to our counterparties related to any
change in the market value of the specified collateral assets. Such requirements could have an adverse effect on liquidity. Furthermore, with
respect to any such payments, we may have unsecured risk to the counterparty as these amounts may not be required to be segregated from the
counterparty s other funds, may not be held in a third-party custodial account and may not be required to be paid to us by the counterparty until
the termination of the transaction. Additionally, the implementation of the Dodd-Frank Wall Street Reform and Consumer Protection Act (the

Dodd-Frank Act ) and the resultant changes in collateral requirements may increase the need for liquidity and eligible collateral assets in excess
of what is already being held.

For a discussion on certain obligations we have with respect to the posting of collateral upon the occurrence of certain events, see Management s
Discussion and Analysis of Results of Operations and Financial Condition Liquidity and Capital Resources Potential Impact of a Ratings
Downgrade.

Our investment portfolio is subject to several risks that may diminish the value of our invested assets and the investment returns credited to
customers, which could reduce our sales, revenues, AUM and results of operations.

Fixed income securities represent a significant portion of our investment portfolio. We are subject to the risk that the issuers, or guarantors, of
fixed income securities we own may default on principal and interest payments they owe us. We are also subject to the risk that the underlying
collateral within ABS, including mortgage-backed securities, may default on principal and interest payments causing an adverse change in cash
flows. The occurrence of a major economic downturn, acts of corporate malfeasance, widening mortgage or credit spreads, or other events that
adversely affect the issuers, guarantors or underlying collateral of these securities could cause the estimated fair value of our fixed income
securities portfolio and our earnings to decline and the default rate of the fixed income securities in our investment portfolio to increase. A
ratings downgrade affecting issuers or guarantors of securities in our investment portfolio, or similar trends that could worsen the credit quality
of such issuers, or guarantors could also have a similar effect. Similarly, a ratings downgrade affecting a security we hold could indicate the
credit quality of that security has deteriorated and could increase the capital we must hold to support that security to maintain our RBC ratio. See

A decrease in the RBC ratio (as a result of a reduction in statutory surplus and/or increase in risk-based capital ( RBC ) requirements) of our
insurance subsidiaries could result in increased scrutiny by insurance regulators and rating agencies and have a material adverse effect on our
business, results of operations and financial condition. We are also subject to the risk that cash flows resulting from the payments on pools of
mortgages that serve as collateral underlying the mortgage-backed securities we own may differ from our expectations in timing or size. Cash
flow variability arising from an unexpected acceleration in mortgage prepayment behavior can be significant, and could cause a decline in the
estimated fair value of certain interest-only securities within our mortgage-backed securities portfolio. Any event reducing the estimated fair
value of these securities, other than on a temporary basis, could have a material adverse effect on our business, results of operations and financial
condition.
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We derive operating revenues from providing investment management and related services. Our revenues depend largely on the value and mix
of AUM. Our investment management related revenues are derived primarily from fees based on a percentage of the value of AUM. Any
decrease in the value or amount of our AUM because of market volatility or other factors negatively impacts our revenues and income. Global
economic conditions, changes in the equity markets, currency exchange rates, interest rates, inflation rates, the yield curve, defaults by derivative
counterparties and other factors that are difficult to predict affect the mix, market values and levels of our AUM. The funds we manage may be
subject to an unanticipated large number of redemptions as a result of such events, causing the funds to sell securities they hold, possibly at a
loss, or draw on any available lines of credit to obtain cash, or use securities held in the applicable fund, to settle these redemptions. We may, in
our discretion, also provide financial support to a fund to enable it to maintain sufficient liquidity in such an event. Additionally, changing
market conditions may cause a shift in our asset mix towards fixed-income products and a related decline in our revenue and income, as we
generally derive higher fee revenues and income from equity products than from fixed-income products we manage. Any decrease in the level of
our AUM resulting from price declines, interest rate volatility or uncertainty, increased redemptions or other factors could negatively impact our
revenues and income.

From time to time we invest our capital to seed a particular investment strategy or investment portfolio. We may also co-invest in funds or take
an equity ownership interest in certain structured finance/investment vehicles that we manage for our customers. Any decrease in the value of
such investments could negatively affect our revenues and income.

Our investment performance is critical to the success of our investment management and related services business, as well as to the profitability
of our insurance, annuity and retirement products. Poor investment performance as compared to third-party benchmarks or competitor products
could lead to a decrease in sales of investment products we manage and lead to redemptions from existing products, generally lowering the
overall level of AUM and reducing the management fees we earn. We cannot assure you that past or present investment performance in the
investment products we manage will be indicative of future performance. Any poor investment performance may negatively impact our revenues
and income.

Some of our investments are relatively illiquid and are in asset classes that have been experiencing significant market valuation fluctuations.

We hold certain assets that may lack liquidity, such as privately placed fixed income securities, commercial mortgage loans, policy loans and
limited partnership interests. These asset classes represented 26.0% of the carrying value of our total cash and invested assets as of December
31, 2012. If we require significant amounts of cash on short notice in excess of normal cash requirements or are required to post or return
collateral in connection with our investment portfolio, derivatives transactions or securities lending activities, we may have difficulty selling
these investments in a timely manner, be forced to sell them for less than we otherwise would have been able to realize, or both.

The reported values of our relatively illiquid types of investments do not necessarily reflect the current market price for the asset. If we were
forced to sell certain of our assets in the current market, there can be no assurance that we would be able to sell them for the prices at which we
have recorded them and we might be forced to sell them at significantly lower prices.

We invest a portion of our invested assets in investment funds, many of which make private equity investments. The amount and timing of
income from such investment funds tends to be uneven as a result of the performance of the underlying investments, including private equity
investments. The timing of distributions from the funds, which depends on particular events relating to the underlying investments, as well as the
funds schedules for making distributions and their needs for cash, can be difficult to predict. As a result, the amount of income that we record
from these investments can vary substantially from quarter to quarter. Recent equity and credit market volatility may reduce investment income
for these types of investments.
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Our CMO-B portfolio exposes us to market and behavior risks.

We manage a portfolio of various collateralized mortgage obligation ( CMO ) tranches in combination with financial derivatives as part of a
proprietary strategy we refer to as CMO-B, as described under Investments CMO-B Portfolio. As of December 31, 2012, our CMO-B portfolio
had $3.6 billion in total assets, consisting of notional or principal securities backed by mortgages secured by single-family residential real estate,
and including interest-only securities, principal-only securities, inverse-floating rate (principal) securities and inverse interest-only securities.

The CMO-B portfolio is subject to a number of market and behavior risks, including interest rate risk and prepayment risk. Interest rate risk
represents the potential for adverse changes in portfolio value resulting from changes in the general level of interest rates. Prepayment risk
represents the potential for adverse changes in portfolio value resulting from changes in residential mortgage prepayment speed, which in turn
depends on a number of factors, including conditions in both credit markets and housing markets. As of December 31, 2012 and December 31,
2011, approximately 33.1% and 32.8%, respectively, of the Company s CMO holdings were invested in those types of CMOs, such as
interest-only or principal-only strips, which are subject to more prepayment and extension risk than traditional CMOs. In addition, government
policy changes affecting residential housing and residential housing finance, such as government agency reform and government sponsored
refinancing programs, and Federal Reserve Bank purchases of agency mortgage securities, or  QE3 , could alter prepayment behavior and result in
adverse changes to portfolio values. While we actively monitor our exposure to these and other risks inherent in this strategy, we cannot assure

you that our hedging and risk management strategies will be effective; any failure to manage these risks effectively could materially and

adversely affect our results of operations and financial condition. In addition, although we believe our CMO-B portfolio has performed well for

a number of years, and particularly well since the recent financial crisis, primarily due to persistently low levels of short-term interest rates and
mortgage prepayments in an atmosphere of tightened housing-related credit availability, this portfolio may not continue to perform as well in the
future.

Defaults or delinquencies in our commercial mortgage loan portfolio may adversely affect our profitability.

The commercial mortgage loans we hold face both default and delinquency risk. We establish loan specific estimated impairments at the balance
sheet date. These impairments are based on the excess carrying value of the loan over the present value of expected future cash flows discounted
at the loan s original effective interest rate, the estimated fair value of the loan s collateral if the loan is in the process of foreclosure or otherwise
collateral dependent, or the loan s observable market price. We also establish valuation allowances for loan losses when, based on past
experience, it is probable that a credit event has occurred and the amount of the loss can be reasonably estimated. These valuation allowances are
based on loan risk characteristics, historical default rates and loss severities, real estate market fundamentals and outlook as well as other
relevant factors. As of December 31, 2012, our commercial loan portfolio included $9.0 million (0.1%) of commercial loans that were in the
process of foreclosure. No other commercial mortgage loans were 90 or more days past due. The performance of our commercial mortgage loan
investments may fluctuate in the future. In addition, legislativ