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Markets update

Market comment: Hryvnia strengthened on positive IMF signals

The hryvnia continued its strengthening this week and the rates of the majority of market
operations closely approached 8.0/USD — a rate targeted by the NBU for several weeks.
We believe the news that the IMF mission will return this Thursday on the promises of the
president and prime minister approving all necessary anti-crisis laws in parliament this week
stimulated the supply of foreign currency and reduced its demand. In addition, anticipated
hryvnia strengthening forced speculative investors to increase foreign currency supply. The
trend for the exchange rate on the FX market for the nearest five months will be evident
within the next 2-3 weeks and will depend on the results of the vote in parliament this week
and the decision of the IMF regarding the resumption of its loan to Ukraine. If the IMF
resumes its loan programme soon, we can expect further hryvnia strengthening,
approaching the official exchange rate level of 7.7/USD already within 1-1.5 months. The
decision of the NBU on limiting the currency positions of the banks may also accelerate
hryvnia strengthening over the period.

The performance of the domestic FX market over March supports our view that the refusal
of the IMF to disburse its loan in February was good for the market. The suspension of the
IMF programme forced the NBU to save and not to waste its FX reserves. In particular,
facing the limitations on the use of FX reserves, the NBU became wiser in its FX policy,
reducing panic on the cash market significantly by aiming its FX interventions at households
instead of importers. Even those administrative measures forbidding the release of market
exchange rates by banks were good for calming down the most panicky segment on the
market. These measures proved their effectiveness in reducing the panic even under
adverse external conditions: the threat of IMF’s refusal to continue its loan to Ukraine and
political uncertainty. If Ukraine had received the tranche in February, we think the
intervention policy might have been more chaotic and meaningless.

Today’s main news story

Annual inflation in March drops to 18.1%
Inflation dropped on lower demand and a flat exchange rate. The rise in gas prices
caused positive PPI. Inflation is no longer a top priority of state policy.

The drop of domestic demand and no further influence of the devaluation on imported
goods saw a further reduction in consumer prices in March. CPI reached 1.4% last month,
exactly in line with our forecasts and exceeding consensus estimates of 1.2%. March’s
inflation figure and significantly higher inflation a year ago caused a further reduction of
annual inflation to 18.1% YoY compared to 20.9% YoY in February and 22.3% YoY in
December 2008.

Foodstuff prices up 1.5% MoM were almost in line with the general price movement, while
the 7.3% MoM growth in sugar prices reflects the poor harvest of sugar beets last year and
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corresponding decline in sugar supply. The tariffs for public utilities remained relatively flat
last month (0.5% MoM) even though the tariffs for the majority do not cover all
corresponding costs for their delivery while the IMF still requires them to be adjusted to
break-even levels this year. However, we believe the approach of the presidential elections
has had a stronger effect on freezing public tariffs over the last two months.

Similar to CPI, the producer price index showed a reduction in March to 1.1%, with a
reduction of annual PPI to 15.2% YoY compared to 19.1% YoY in February. The rise in the
price of imported gas still remains the largest factor affecting producer price growth last
month, thus mostly affecting prices for gas-consuming sectors, ie chemicals sector (5.7%
MoM) and power utilities (4.8% MoM). At the same time, the steel sector still saw a drop in
producer prices (-1.5%) reflecting another decline in world steel prices.

Consumer inflation over 1Q09 already reached 61% of the level projected by the
government for the whole year in the state budget. As we do not anticipate any significant
reduction in price levels this year (besides the seasonal decline in summer months) the
government may be forced to raise its inflation forecast in the middle of the year and adjust
state budget figures upwards correspondingly. At the same time, a number lower than the
level of inflation in the budget would allow the government to outperform (or to reduce
underperformance) the planned level of budget revenues. This strategy will be especially
important this year to show a good performance for the budget on the eve of presidential
elections and during negotiations with the IMF.

We believe the government partially achieved its goal of beating inflation and has shown a
constant decline since last year while the level already moved below consensus estimates
of the corresponding figure over 2009 (17.9%). Thus we can expect that beating inflation
will not be a top priority for the government in the nearest months, although we still expect
that moderate price control and tight monetary policy will remain due to both the elections
approaching and the necessity to be compliant with IMF requirements.

Although inflation shows a slowdown over 1Q09, we still maintain our 2009 forecasts at
16.9% while we still expect the major risks in price growth will come from foodstuffs (due to
global food prices), tobacco and alcoholic products (due to rising excise duties for these
products since July) and probably from public utilities (due to the necessity to reduce losses
at public utilities). At the same time, as Ukraine may face presidential elections already in
October, it is likely the government will freeze public utility tariffs this year. Our forecast for
PPI growth this year remains at 13.5% YoY.

Fig1 Decline in CPIl due to lower income Fig2 Lower annual inflation in all major segments
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Investment implications: Another drop in inflation in March may reduce country risks
slightly. However it reflects the economic slowdown and lower demand for goods
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more than the effectiveness of government actions to beat inflation. At the same
time, in the next months, investors will be more concentrated on the exchange rate
and fiscal policy as well as on the ability of the government to stabilise the domestic
banking system and industrial sector.

Foreign exchange market: rates and trading volumes

Exchange rate UAH vs. USD FX market daily turnover

9.50 - Last 8.0000/USD (0.00%DoD) 2,500 - Last 12-month average daily turnover US$404m
_ 8.50 - A :‘ 2,000 ~ ]
% 750 $) Nadaneswe £
=) R 132 £ 1,500 -
= 1%
2 650 2 2 1,000 A o~ f
2 ]
= [ g |
5.50 4 f 500 —.'M'fﬂ.‘.rfl “.w.l Sa - 'u- f »‘."\H‘. l.
450 [rettwege ee? ; : : : 0 : : . ‘
7/06/08 7/08/08 7/10/08  7/12/08 7/02/09  7/04/09 8/04/08 8/07/08 8/10/08 8/01/09
Close bid e CB intervention Other currencies - USD turnover
* One-year history. Source: NBU, Reuters * One-year history. Source: NBU, Reuters
FX market highs/lows: UAH vs. USD FX market highs/lows: EUR vs. USD
8.40 8.40 1.40 8 8 B ~ o K~ g 3
- - = - .- - - - 138 15 2 & B oI 8 © 8 Y
2 8095 s 6 © © 6 & O < ol 820 = 1 Flmen — 28333222 <& <-3
< 17 a8 il ® 0o 2w - =
S 8.00 8.00 © o 134 4o o o - e e T s
a A AP R® AROR® a9 c 2 13243 ¥ 5 ¢ © S > 8
7.80 1@ 7.80 = ’ 0 % hel 5 =
2 I S A A N > € 130228838 agd8 28§
7.60 N 7.60 T O 128 B . T o0
04— 1740 1.26 1 N
SS9 909909909999 Q9L Q9Q 1.22 R
MM O M MMM OO0 I F & F 5 °
O O OO0 O OO0 OO0 OO0 © o090 ©9o DO D
PIDOR®OS=-N® IO BN SoosSSoooocosgSe e
N AN N AN AN NN OO®» M M O O O O O O O I F & & & S <
2 29 9 99 99 992 9 9 9 9 9
High-low range A CB intervention IR s T8 ® s ® OIS
* One-month history. Source: NBU, Reuters * One-month history. Source: NBU, Reuters

Money market: interest rates and liquidity in banking sector

Overnight money-market rates Liquidity in the banking system
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Debt market: indicative bond quotes

Indicative bond quotes (market closed 7 April 2009)

PFTS Issuer name Coupon Maturity/ Price Yield (%) Trade
Ticker rate (%) put date Bid Ask Last Avg* Bid Ask Last Avg* volume (UAH)
Government bonds

20909 Ministry of Finance 11.94 30-Dec-09 86.57 90.80 89.75 90.69 37.83 28.87 31.00 29.09 1,726,881.00
22400 Ministry of Finance 9.40 2-Sep-09 91.92 99.12 3524 1217 0.00
22509 Ministry of Finance 9.50 28-Sep-11 102.86 109.17 8.50 5.65 0.00
Municipal bonds

OLTSKC Lutsk (C) 13.90 25-Apr-12  100.05 100.15 14.61  14.56 0.00
OZAPRF Zaporizhya (F) 12.00 1-Sep-10  100.00 100.20 12.38  12.22 0.00
OZAPRE Zaporizhya (E) 12.00 6-Jul-10 106.38 6.66 0.00
OVINRE Vinnytsya (E) 10.55 30-Dec-10 99.77 11.13 0.00
OVINRD Vinnytsya (D) 10.55 30-Dec-09 98.87 12.75 0.00
OKOMSA Komsomolsk (A) 12.00  31-Jul-09 100.80 9.72 0.00
OLUGB Lugansk (B) 10.40 31-Oct-11  94.23 101.18 13.73  10.25 0.00
OLTSKB Lutsk (B) 13.90  27-Apr-11 100.10 100.20 14.38  14.32 0.00
OLTSKD Lutsk (D) 13.90 24-Apr-13 100.11 100.21 14.59 14.55 0.00
ODON2C Donetsk (C) 12.00 7-Sep-09  89.05 102.55 48.73 5.92 0.00
OBORSA Boryspil (A) 13.50 16-Jul-13  92.08 100.08 17.31  14.37 0.00
OLUGA Lugansk (A) 10.40  31-Oct-11  94.33 101.18 13.68 10.25 0.00
ODONCB Donetsk (B) 11.75 11-Jul-10 99.93 12.34 0.00
OBERDA City of Berdyansk (A) 11.50 23-Aug-10  99.81 12.17 0.00
OODESC Odesa (C) 14.00 31-Dec-10 96.28 17.19 0.00
OLTSKA Lutsk (A) 12.00 17-Dec-09 86.46 100.00 40.00 12.68 0.00
Mortgage bonds

ODIUE  SMI (E) 9.50 18-Dec-11 99.84 102.21 9.91 8.85 0.00
ODIUD  SMI (D) 9.50 17-Dec-11 99.84 101.71 9.91 9.07 0.00
OUGZBB Ukrgazbank (B) 10.50 25-Feb-10 78.85 101.85 46.30 8.57 0.00
Corporate bonds (Financial institutions)

OFLGB Finance Leasing Group (B) 14.00 9-Dec-09 100.24 103.47 14.32 8.92 0.00
OELZB  Euro Leasing (B) 18.00 8-Oct-09 8561 99.06 63.45 21.55 0.00
OBXRE Khreshchatyk Bank (E) 13.00 17-May-09 98.26 101.26 32.95 1.52 0.00
ODNSG Dnister Bank (G) 20.00 12-Jan-10 93.18 100.00 33.90 21.54 0.00
OKPBC Creditprombank (C) 15.50 16-Jul-09 97.42 28.06 0.00
COBVLE Aval Bank (E) 10.00 11-Nov-09 87.92 35.00 0.00
OIMEXB Imexbank (B) 17.00 30-Nov-09 78.32 91.06 7416  37.02 0.00
OHYPBA Ipobank (A) 15.00 25-Nov-09 93.32 101.82 29.53 12.52 0.00
OBVLC Aval Bank (C) 13.50 21-Jan-10 71.75 86.19 70.00 35.95 0.00
COPUMB FUIB (A) 15.50  22-Jun-09 101.36 9.09 0.00
COKPBI Creditprombank (1) 11.50 20-Oct-10  99.81 100.21 1215  11.84 0.00
COENRA Energobank (A) 25.00 18-Dec-09 98.90 99.86 29.70  27.83 0.00
COBVLF Aval Bank (F) 11.00  11-Nov-12 60.97 29.98 0.00
COKPBH Creditprombank (H) 11.25  21-Oct-09 100.16 11.39 0.00
OBPVA2 Pivdenny (A) 18.00 11-Jan-10 95.81 99.95 26.44 19.33 0.00
OBMBNA BM Bank (A) 14.50  23-Jun-09 99.34 18.72 0.00
OSCHDA Oshchadbank (Saving Bank) (A) 10.25 13-Aug-09 90.53 103.50 47.02 0.27 0.00
OSCHDB Oshchadbank (Saving Bank) (B) 10.50 12-Aug-10 68.74 78.03 49.11 34.85 0.00
OKPBD  Creditprombank (D) 16.00 15-Feb-10 101.09 15.43 0.00
OUPRBB Ukrainian professional bank (B) 15.00 29-Jun-09 99.80 100.02 16.84 15.73 0.00
OZEMBA Kharkiv JSC Zemelniy Bank (A) 14.50 22-Dec-09 100.00 100.02 15.29 15.26 0.00
OUSCD  Ukrsotsbank (D) 12.50 16-Aug-10  48.29 102.40 0.00
OUPRBC Ukrainian professional bank (C) 17.00 25-May-09 100.00 17.92 0.00
OUPRBA Ukrainian professional bank (A) 14.00  29-Jun-09 100.07 14.39 0.00
OUGZBE Ukrgazbank (E) 16.00 22-Dec-09 90.39 104.79 35.57 9.26 0.00
OUGZBD Ukrgazbank (D) 16.00 22-Sep-09 92.39 104.59 39.28 5.95 0.00
OUGZBA Ukrgazbank (A) 16.00 16-Jul-09 9141  99.56 62.36 18.87 0.00
OUPRBD Ukrainian professional bank (D) 17.50 23-Nov-09 100.00 18.64 0.00
OPCBF  ProCredit Bank (F) 17.75 30-Sep-10 96.95 21.76 0.00
Corporate bonds (Non-financial institutions)

OCPFB  Cherkasy Battery Farm (B) 25.00 10-Nov-09 100.11 27.51 0.00
OHRPTB HARP Trading (B) 16.00 13-Jul-09  96.27 34.93 0.00
OZHENB Zhytomyroblenergo (B) 15.00 1-Mar-10  73.52 103.52 65.66 11.08 0.00
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Indicative bond quotes (market closed 7 April 2009)

PFTS Issuer name Coupon Maturity/ Price Yield (%) Trade
Ticker rate (%) put date Bid Ask Last Avg* Bid Ask Last Avg* volume (UAH)
OKIONB Kirovohradoblenergo (B) 23.00 1-Mar-10  72.73 102.73 82.55 20.74 0.00
OKGSTA Kyivmiskbud-1 (A) 14.00 11-Dec-09 99.76 102.54 15.14  10.46 0.00
OGLCHC Halychyna (C) 23.00 6-Apr-10  90.00 105.00 40.74  18.96 0.00
OHLPD  Concern Khlibprom (D) 17.00  24-Aug-09 101.00 14.99 0.00
COFSHC Furshet (C) 13.50  15-Apr-09 99.93 17.57 0.00
COVINB  Vinnifruit Invest (B) 25.00 15-Dec-09 99.52 100.53 28.30 26.34 0.00
CODSTA Donetsksteel (A) 13.00 5-Oct-09 79.99 79.60 0.00
CODSHC Dniproshyna (C) 15.00 12-Aug-09 99.92 100.25 15.63 14.59 0.00
OBAYAB Bayadera (B) 18.50  18-Aug-09 100.45 28.35 0.00
OBAYAA Bayadera (A) 18.50  28-Jul-09 101.45 29.64 0.00
OATMA  Atlant-M (A) 20.00  7-Dec-09 83.41 97.69 61.13  26.00 0.00
OAMSE  Amstor (E) 14.00  9-Dec-11 69.04 96.04 35.48 16.80 0.00
OKMEDA Kyivmedpreparat (A) 22.00 17-Nov-09 87.05 112.05 56.51 2.20 0.00
OSENB  Sevastopolenergo (B) 23.00 1-Mar-10  72.73 102.73 82.55 20.74 0.00
OUAHA  Ukrainian Automobile Holding (A)  21.50 5-Apr-10 100.28 106.94 22.92 14.65 0.00
OUTSTA YutiSt (A) 14.00 18-Mar-10 79.17 79.27 48.75 48.54 0.00
OUNGRD Unigran (D) 15.00 18-Aug-09 95.28 95.28 32.32 3232 214,055.60
OMAXBB Maxbet (B) 25.50 19-May-09 97.58 56.65 0.00
OKRVNA Karavan (A) 16.00  6-May-09 89.78 336.47 0.00
OKZMOA Kostyantynivsky ZMO (A) 17.00  7-Dec-09 98.65 103.65 20.59 11.72 0.00
OLUAZA LuAZ (A) 14.00 15-Jun-09 44.16 59.16 49.16 49.16 10,000.00
OLUAZB LuAZ (B) 13.50 12-May-09 86.88 378.40 0.00
OMABA3 Boryspil Intl Airport (A) 10.00 19-Apr-10  75.86 107.86 45.84 2.29 0.00
OMDHA  MD Holding (A) 15.00 1-Mar-10  68.52  98.52 79.95 17.66 0.00
OPDILA Podillya (A) 17.00 29-May-09 82.68 87.18 90.48 90.48 336.45 203.23 134.85 134.85 13,845.00

* Average price. Listed are corporates bonds with at least UAH25m outstanding.

Source: PFTS, ING.



ING &
5]

Disclosures Appendix

ANALYST CERTIFICATION

The analyst(s) who prepared this report hereby certifies that the views expressed in this report accurately reflect
his/her personal views about the subject securities or issuers and no part of his/her compensation was, is, or will be
directly or indirectly related to the inclusion of specific recommendations or views in this report.

IMPORTANT DISCLOSURES

Company disclosures are available from the disclosures page on our website at http://research.ing.com.

The remuneration of research analysts is not tied to specific investment banking transactions performed by ING
Group although it is based in part on overall revenues, to which investment banking contribute.

Securities prices: Prices are taken as of the previous day’s close on the home market unless otherwise stated.

Conflicts of interest policy. ING manages conflicts of interest arising as a result of the preparation and publication of
research through its use of internal databases, notifications by the relevant employees and Chinese walls as
monitored by ING Compliance. For further details see our research policies page at http://research.ing.com.

FOREIGN AFFILIATES DISCLOSURES

Each ING legal entity which produces research is a subsidiary, branch or affiliate of ING Bank N.V. See back page
for the addresses and primary securities regulator for each of these entities.



ING &
5]

AMSTERDAM BRUSSELS LONDON NEW YORK SINGAPORE

Tel: 31 20 563 91 11 Tel: 322547 21 11 Tel: 44 20 7767 1000 Tel: 1 646 424 6000 Tel: 656535 3688
Bratislava Edinburgh Madrid Paris Shanghai

Tel: 42125934 61 11 Tel: 44 131 527 3000 Tel: 3491789 8880 Tel: 331556846 50 Tel: 86216841 3355
Bucharest Geneva Manila Prague Sofia

Tel: 4021222 1600 Tel: 4122593 8050 Tel: 632479 8888 Tel: 42025747 1111 Tel: 3592917 6400
Budapest Hong Kong Mexico City Santiago Taipei

Tel: 3612680140 Tel: 8522848 8488 Tel: 52555258 2000 Tel: 562 659 2700 Tel: 886 22734 7600
Buenos Aires Istanbul Milan Sao Paulo Tokyo

Tel: 541143104700 Tel: 90212 258 8770 Tel: 390289629 3610 Tel: 55114504 6000 Tel: 8135210 0100
Dublin Kiev Moscow Seoul Warsaw

Tel: 353 1638 4000 Tel: 380 44 230 3030 Tel: 7495 755 5400 Tel: 822317 1800 Tel: 48 22 820 5018

Research offices: legal entity/address/primary securities regulator

Almaty Representative office, ING Bank N.V. in Kazakhstan, 85a, Dostyk Avenue, Office 510, 050010, Almaty, Kazakhstan.
Agency of the Republic of Kazakhstan on Regulation and Supervision of Financial Market & Financial Organizations

Amsterdam ING Bank N.V., Foppingadreef 7, Amsterdam, Netherlands, 1102BD. Netherlands Authority for the Financial Markets
Bratislava ING Bank N.V., pobocka zahranicnej banky, Jesenskeho 4/C, 811 02 Bratislava, Slovak Republic. National Bank of Slovakia
Brussels ING Belgium S.A/N.V., Avenue Marnix 24, Brussels, Belgium, B-1000. Banking Finance and Insurance Commission

Bucharest ING Bank N.V. Bucharest Branch, 11-13 Kiseleff Avenue, PO Box 2-208, 011342, Bucharest 1, Romania
Romanian National Securities and Exchange Commission

Budapest ING Bank N.V. Hungary Branch, Dozsa Gyorgy ut 84\B, H - 1068 Budapest, Hungary. Hungarian Financial Supervisory Authority

Dubai ING Bank N.V. Dubai Branch, Level 2, Gate Village 05, Dubai International Financial Center (DIFC), PO Box 506641
Dubai Financial Services Authority

Edinburgh  ING Bank N.V. London Branch (Edinburgh office), 2 Canning Street Lane, Edinburgh, United Kingdom, EH3 8ER. Authorised by the
Dutch Central Bank

Hong Kong ING Bank N.V. Hong Kong Branch, 39/F, One International Finance Centre, Central Hong Kong. Hong Kong Monetary Authority

Istanbul ING Bank A.S, ING Bank Headquarters, Eski Buyukdere Cad, Ayazaga Koyyolu No:6, Maslak 34467, Istanbul, Turkey.
Capital Markets Board
Kiev ING Bank Ukraine JSC, 30-a, Spaska Street, Kiev, Ukraine, 04070 Ukrainian Securities and Stock Commission
London ING Bank N.V. London Branch, 60 London Wall, London EC2M 5TQ, United Kingdom. Authorised by the Dutch Central Bank
Madrid ING Bank NV, Sucursal en Espana, C/Genova, 27. 4th Floor, Madrid, Spain, 28004. Comisién Nacional del Mercado de Valores
Manila ING Bank N.V. Manila Branch, 21/F Tower |, Ayala Avenue, 1226 Makati City, Philippines. Philippine Securities and Exchange Commission

Mexico City ING Grupo Financiero (Mexico) S.A. de C.V., Bosques de Alisos 45-B, Piso 4, Bosques de Las Lomas, 05120, Mexico City, Mexico.
Comisién Nacional Bancaria y de Valores

Milan ING Bank N.V. Milano, Via Paleocapa, 5, Milano, ltaly, 20121. Commissione Nazionale per le Societa e la Borsa

Moscow ING Bank (Eurasia) ZAO, 36, Krasnoproletarskaya ulitsa, 127473 Moscow, Russia. Federal Financial Markets Service

Mumbai ING Vysya Bank Limited, A Wing, Shivsagar Estate, 2nd Floor, South Wing, Dr. Annie Besant Road, Worli, Mumbai, 400 018. India
Securities and Exchange Board of India

New York ING Financial Markets LLC, 1325 Avenue of the Americas, New York, United States,10019. Securities and Exchange Commission

Paris ING Belgium S.A., Succursale en France, Coeur Défense, Tour A, La Défense 4, 110 Esplanade du Général de Gaulle, Paris La
Défense Cedex, 92931. 'Autorité des Marchés Financiers

Prague ING Bank N.V. Prague Branch, Nadrazni 25, 150 00 Prague 5, Czech Republic. Czech National Bank

Sao Paulo ING Bank N.V. Sao Paulo, Av. Brigadeiro Faria Lima n. 3.400, 11th Floor, Sao Paulo, Brazil 04538-132. Securities and Exchange
Commission of Brazil

Singapore  ING Bank N.V. Singapore Branch, 19/F Republic Plaza, 9 Raffles Place, #19-02, Singapore, 048619. Monetary Authority of Singapore

Sofia ING Bank N.V. Sofia Branch, 12 Emil Bersinski Str, Ivan Vazov Region,1408 Sofia, Bulgaria. Bulgarian Central Bank and Financial
Supervision Commission

Warsaw ING Bank Slaski S.A, Plac Trzech Krzyzy, 10/14, Warsaw, Poland, 00-499. Polish Financial Supervision Authority

Disclaimer

This report has been prepared on behalf of ING (being for this purpose the wholesale and investment banking business of ING Bank NV and certain of its subsidiary
companies) solely for the information of its clients. ING forms part of ING Group (being for this purpose ING Groep NV and its subsidiary and affiliated companies). It is not
investment advice or an offer or solicitation for the purchase or sale of any financial instrument. While reasonable care has been taken to ensure that the information
contained herein is not untrue or misleading at the time of publication, ING makes no representation that it is accurate or complete. The information contained herein is
subject to change without notice. ING Group and any of its officers, employees, related and discretionary accounts may, to the extent not disclosed above and to the
extent permitted by law, have long or short positions or may otherwise be interested in any transactions or investments (including derivatives) referred to in this report. In
addition, ING Group may provide banking, insurance or asset management services for, or solicit such business from, any company referred to in this report. Neither ING
Group nor any of its officers or employees accepts any liability for any direct or consequential loss arising from any use of this report or its contents. Copyright and
database rights protection exists in this report and it may not be reproduced, distributed or published by any person for any purpose without the prior express consent of
ING. All rights are reserved. Any investments referred to herein may involve significant risk, are not necessarily available in all jurisdictions, may be illiquid and may not be
suitable for all investors. The value of, or income from, any investments referred to herein may fluctuate and/or be affected by changes in exchange rates. Past
performance is not indicative of future results. Investors should make their own investigations and investment decisions without relying on this report. Only investors with
sufficient knowledge and experience in financial matters to evaluate the merits and risks should consider an investment in any issuer or market discussed herein and other
persons should not take any action on the basis of this report. This report is issued: 1) in the United Kingdom only to persons described in Articles 19, 47 and 49 of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 and is not intended to be distributed, directly or indirectly, to any other class of persons
(including private investors); 2) in Italy only to persons described in Article No. 31 of Consob Regulation No. 11522/98. Clients should contact analysts at, and execute
transactions through, an ING entity in their home jurisdiction unless governing law permits otherwise. ING Bank N.V. London Branch is authorised by the Dutch Central
Bank. It is incorporated in the Netherlands and its London Branch is registered in the UK (number BR000341) at 60 London Wall, London EC2M 5TQ. ING Financial
Markets LLC, which is a member of the NYSE, NASD and SIPC and part of ING, has accepted responsibility for the distribution of this report in the United States under
applicable requirements. ING Vysya Bank Ltd is responsible for the distribution of this report in India.

FM Additional information is available on request



