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When using the term ING in the following statement, the writer means ING Luxembourg.

Summary

Principal Adverse Impacts Statement is prepared according to the Sustainable Finance Disclosure Regulation (hereinafter referred as “SFDR") with the aim to provide
more transparency on sustainability related information within the financial markets. The present report is the consolidated principal adverse impact report of ING
Luxembourg S.A. (LEI: 549300BT51N3KAXDPP56) for its Discretionary Portfolio Management and covers the reference period from 1 January 2025 to 31 December
2025.
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ING believes that investing goes together with responsibility for the consequences thereof. Not merely the financial consequences, but also the ones influencing
society. By being conscious of Environmental, Social and Governance (ESG) factors, we are improving our ability to manage risks and opportunities and contribute to
a more sustainable economy making investing both beneficial for investors and society alike.

In order to limit the negative impact on sustainability factors, ING assesses the principal adverse impacts (hereinafter referred as “PAls") of its investments on
sustainability via three ESG integration tools: exclusions, best-in-class and engagement. Next to this we indicate which international standards we endorse.

As detailed on the Statement of principal adverse impact on sustainability factors, for each investment instrument?!, we define the ESG investing approach that is
applied (Traditional, Responsible, Sustainable, Impact). We consider principal adverse impacts for those investment instruments that are governed by the sustainable,
impact and responsible investment approach. We consider PAls of investment decisions on sustainability factors. On the one hand, for those financial products? that
are governed by the “responsible, sustainable or impact investment approach” by excluding investment instruments that do not take into consideration the principle
adverse impacts indicators that we deem most relevant, as detailed further on in this statement. On the other hand, for those financial products governed by the
“traditional investment approach”, we take principle adverse impacts into account to a limited extent.

Currently, we only offer traditional mandates for portfolio management. However, based on the offering that we are looking to develop, we will also explain how PAls
will be managed for responsible, sustainable and impact mandates.

La déclaration relative aux principales incidences négatives (« Principal Adverse Impacts Statement ») est élaborée conformément au Réglement sur la publication
d'informations en matiéere de finance durable (ci-apres « SFDR »), dans le but d’accroitre la transparence des informations liées & la durabilité sur les marchés financiers.
Le présent rapport constitue le rapport consolidé des principales incidences négatives d'ING Luxembourg S.A. (LEI : 549300BT51N3KAXDPP56) pour son activité de
gestion discrétionnaire de portefeuille et couvre la période de référence allant du ler janvier 2025 au 31 décembre 2025.

1 When we use the term financial/investment instrument in this document, we make reference to ING portfolios’ underlying (i.e. equity, bonds, funds etc.).
2 \When we use the term financial product in this document, we make reference to ING portfolios/mandates.
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ING estime que l'investissement va de pair avec la responsabilité quant a ses conséquences. Il ne s'agit pas uniquement des conséquences financieres, mais également
de celles ayant un impact sur la société. En intégrant les facteurs Environnementaux, Sociaux et de Gouvernance (ESG), nous améliorons notre capacité a gérer les
risques et les opportunités, tout en contribuant & une économie plus durable, rendant ainsi l'investissement bénéfique a la fois pour les investisseurs et pour la société.

Afin de limiter l'impact négatif sur les facteurs de durabilité, ING évalue les principales incidences négatives (ci-aprés « PAl ») de ses investissements au moyen de
trois outils d'intégration ESG: l'exclusion, 'approche « best-in-class » et 'engagement. En complément, nous précisons les normes internationales que nous soutenons.

Comme détaillé dans la déclaration des principales incidences négatives sur les facteurs de durabilité, pour chaque instrument d'investissement?, nous définissons
'approche d'investissement ESG appliquée (Traditionnelle, Responsable, Durable, Impact). Nous prenons en compte les principales incidences négatives pour les
instruments d'investissement relevant des approches responsable, durable et a impact. Nous considérons les PAI des décisions d'investissement sur les facteurs de
durabilité.

D'une part, pour les produits financiers? relevant des approches « responsable », « durable » ou « & impact », nous excluons les instruments d'investissement qui ne
prennent pas en considération les indicateurs de principales incidences négatives que nous jugeons les plus pertinents, comme détaillé dans la présente déclaration.

D'autre part, pour les produits financiers relevant de 'approche d'investissement « traditionnelle », nous prenons en compte les principales incidences négatives de
maniére limitée.

Actuellement, nous ne proposons que des mandats de gestion de portefeuille traditionnels. Toutefois, au regard de l'offre que nous envisageons de développer, nous
expliquerons également comment les PAI seront prises en compte dans les mandats responsables, durables et & impact.

ING has committed to measure all 18 mandatory PAls as well as two additional, which we believe are important for the planet and society.
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Climate and other environment-related indicators:

P ooNoU NN

GHG emissions

Carbon footprint

GHG intensity of investee companies

Exposure to companies active in the fossil fuel sector

Share of non-renewable energy consumption and production
Energy consumption intensity per high impact climate sector
Activities negatively affecting biodiversity sensitive areas
Emissions to water

Hazardous waste ratio

Social and employee, respect for human rights, anti-corruption and anti-bribery matters:

10.
11.
12.
13.
14.

Violations of UN Global Compact principles and Organisation for Economic Cooperation and Development (OECD) Guidelines for Multinational Enterprises
Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact principles and OECD Guidelines for Multinational Enterprises
Unadjusted gender pay gap

Board gender diversity

Exposure to controversial weapons (antipersonnel mines, cluster munitions, chemical weapons and biological weapons)

Indicators applicable to investments in sovereigns and supra-nationals:

15.
16.

GHG intensity
Investee countries subject to social violations
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Indicators applicable to investments in real estate:

17. Exposure to fossil fuels through real estate assets
18. Exposure to energy-inefficient real estate assets

Other indicators for principal adverse impacts on sustainability factors:

19. Investments in companies without carbon emission reduction initiatives
20. Average score for income inequality

Data collection of the PAls

This report on PAI on entity level was done in 2026 on the data of 2025 and covers the reference period from 1 January to 31 December 2025. Dates of collection
of PAI's are the following: 31st of March, 30th of June, 30th of September and 31st of December of each year. The data to report are the 20 indicators as described
here above. After each data collection, figures are analyzed trying to reduce the identified PAls for the future. The average of 4 quarterly figures for each PAI
indicator is disclosed at the latest on June 30th each year on our dedicated web page for SFDR.

This reporting was published on June 30, 2026, and is based on the data of 2025. For this reporting we used the data provided by Morningstar/ Sustainalytics.
PAls (except PAI 1) are expressed as a ratio of “current value of all eligible investments” * or as a proportion of EUR Millions invested into all eligible investments to
have a consistency between the numerator and denominator. Additional information on the definitions of each PAl'is in Annex 1.

The historical comparison has been made in this report and is based on the data of 2025 compared with the data of 2024. For reference, the Table of the 20
Principal Adverse Impact indicators also includes the data of 2023.

3 For this report, the “eligible investment scope” means the ING Luxembourg investments held within the eligible discretionary portfolio mandates, with ratios excluding cash, derivatives

and commodity exposures that are not used to directly or indirectly fund investments in investee companies or sovereigns, and investments for which the required data is not available.
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Table of the 20 Principal Adverse Impacts indicators

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Adverse Metric Impact Impact Impact Explanation of the evolution over Actions taken, and action planned
sustainability (2025) (2024) (2023) the last year and targets set for the next
indicator reference period

Greenhouse 1. GHG GHG Scope 1in tons of 35102,54  48413,60 59264,05 Evolution: -2/% Traditional, Responsible, Sustainable
gas emissions CO2e 81% and Impact investing approaches
emissions Coverage:

Exclusion: For the Traditional,
The reduction of our allocation to the  Responsible, Sustainable and Impact

coal industry to zero at the end of investing approaches, ING Luxembourg
2025 but also the reduction of the excludes certain companies with a very
exposure to the Oil and Gas sector led negative impact on the climate such as
to less GHG direct emissions. companies producing electricity from
GHGScope2intonsof ~ 1086578  12121,07 12092,98  Evolution:-10% coalfired power plants or involved in the
extraction of coal.
CO2e 81%
Coverage: . . .
] For the Sustainable and Impact investing
GHG Scope 3intonsof ~ 573084,08 550891,32 505422,95 Evolution: +4% approaches, more companies are
CO2e 81% excluded due to their impact on the
Coverage: climate (such as those involved in oil,
This scope was impacted negatively non-conventional gas, and nuclear
from a CO2 consumption energy). *

perspective, mainly due to the
increasing costs of transportation of No additional actions are currently
goods linked to speculations about planned for the next reference period, in
future tariffs potentially imposed by consideration of the ongoing review of
the newly elected US administration the SFDR framework.
but also through the increasingly
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widespread use of artificial
intelligence, which is known to be
highly energy-intensive

Total GHG emissionsin ~ 618611,11 61104946 57662541 Evolution: +1%

tons of CO2e
Coverage: 81%

While we reduced our direct exposure
to carbon intensive sectors, the
overall economic growth contributed
to higher emissions.

2. Carbon Carbon Footprint scope 43,79 63,50 84,40 Evolution: - 31% Responsible, Sustainable and Impact
footprint 1and 2 in tons of 81% investing approaches
CO2e/mio EUR Coverage:
The total sale of our residual coal Investment selection (Non-Financial
exposure and the reduction of our Oil  indicator- NFI) ING Luxembourg also
and Gas equity exposure led to a includes non-financial aspects in the
lower carbon footprint assessment of companies. These are
Carbon Footprintscope 592,33 640,78 683,89 Evolution: -8% translated into an indicator score,
1 2 and 3 in tons of namely the l\!on—Fmancml |nd|cqtor -NFI.
' , ) 81% For the Sustainable and Impact investin
CO2e/mio EUR Coverage: p g

This scope was impacted negatively approaches, only companies that do not
from a CO2 consumption rank among the last 30% are included in

perspective, mainly due to the the investment scope. PAl indicators 2, 3,

; . . and 4 are considered in this score. For
increasing costs of transportation of L .

. ; the Responsible investing approach, the
goods linked to speculations about

. e indicator is considered in the overall
future tariffs potentially imposed by

e . assessment.
the newly elected US administration
but also through the increasingly Exclusions*
widespread use of artificial For the Traditional, Responsible,
intelligence, which is known to be
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highly energy-intensive

3.GHG GHG intensity scope 1 102,01 115,63 120,07 Evolution: ~12%
intensity of and 2 in tons of o,
investee CO2e/mio EUR Coverage: 2%
companies _

GHG intensity scope 1298,70  1122,06 952,04 Evolution: +16%

1, 2 and 3in tons of 91%

CO2e/ mio EUR Coverage:

While we continued the SBTi initiative
by reducing carbon intensive
exposure, the scope 3 of GHG had a
negative impact on this PAI.

4. Exposure Share of 5,35% 6,47% 6,99% Evolution: -17%
to companies  investmentsin 96%
ive i i ivei Coverage:
active in the companies active in g
fossil fuel the fossil fuel
sector sector We globally reduced our exposure to

the Oil and Gas sector in both the
equity (asset allocation decision) and
bond (selling some exposures on
emerging actors) allocation.
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Sustainable and Impact investing
approaches, ING Luxembourg excludes
companies with a very negative
impact on the climate such as
companies producing electricity from
coal-fired power plants or involved in
the extraction of coal.

For the Sustainable and Impact
investing approaches, more
companies are excluded due to their
impact on the climate (such as those
involved in oil, nonconventional gas,
and nuclear energy).

No additional actions are currently
planned for the next reference period, in
consideration of the ongoing review of
the SFDR framework.
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5. Share of
non- renewable
energy
consumption
and production

Share of non- 52,13%
renewable energy

production of investee

companies from non-

renewable energy

sources compared to

renewable energy

sources, expressed asa

percentage of total

energy sources

Share of non-
renewable energy
consumption of
investee companies
from non-renewable
energy sources
compared to
renewable energy
sources, expressed asa
percentage of total
energy sources

20,74%

57,64%

24,84%

61,21%

27,44%

Evolution: -10%

Coverage: 78%

This indicator was primarily
influenced by our sector allocation,
which in 2025 was more heavily
weighted towards technology and
utilities. These sectors generally
benefit from an increasing
contribution to renewable energy
generation.

Evolution: -17%

57%

Coverage:

This indicator is mainly influenced by
our large exposure to technology,
financial and utility sectors.
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Responsible, Sustainable and Impact
investing approaches

Investment selection (Non-financial
indicator-NFI1) ING Group also includes
non-financial aspects in the assessment
of companies. These are translated into
an indicator score, namely the Non-
financial indictor. For the Sustainable and
Impact investing approaches, the 30% of
companies with the worst

score are excluded from investment*. PAI
indicator 5 is considered in this score. For
the Responsible investing approach, the
indicator is considered in the overall
assessment.

Active shareholding (engagement/voting)
ING Group engages in dialogue with
companies in its investment portfolios
and votes at shareholders’ meetings. One
of the themes on which ING Group
focuses on is the dialogue on responsible
clean technology. Where we make use of
external asset managers, we rely on their
voting policy and engagement. For more
information on how we vote, see our

voting guidelines.

Traditional investing approach

For the Traditional investing approach,
ING Luxembourg applies baseline
exclusions to direct lines, including coal

ENJUN26
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Evolution: +44%

6. Energy Energy 2,71 1,88 1,15
consumption consumption
intensityper intensity Coverage:
high impact Agriculture,
climate sector  Forestry & Data coverage doesn't allow us to
Fishing analyze that PAI
GWh/mEUR
Revenue
Energy consumption 1,49 1,58 1,07 Evolution: -6%
intensity Mining &
Quarrging COVerOge:
GWh/mEUR
Data coverage doesn't allow us to
Revenue analyze that PAI
Energy consumption 0,30 N/A 0,55 Evolution: N/A
intensity Manufacturing o
GWh/mEUR Coverage: 37%
Data issue in 2024 figures but the
Revenue 2025 data is back to a coherent level.
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and upstream oil & gas, subject to the
applicable thresholds described in our
Responsible Investment Guidelines.

No additional actions are currently
planned for the next reference period, in
consideration of the ongoing review of
the SFDR framework.

Responsible, Sustainable and Impact
investing approaches

Investment selection (Non-financial
indicator-NFI) ING Luxembourg also
includes non-financial aspects in the
assessment of companies. These are
translated into an indicator score, namely
the Sustainability Awareness Scoring. For
the Sustainable and Impact investing
approaches, the 30% of companies with
the worst score are excluded from
investment. PAl indicator 6 is considered
in this score. For the Responsible
investing approach, the indicator is
considered in the overall assessment. *

The relatively low coverage of energy
intensity data reflects current market
disclosure limitations rather than a lack

ENJUN26
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Evolution: -15%

Energy 2,29 2,69 2,65

consumption

intensity Electricity, Coverage:

gas, steam and air

conditioning supply Data coverage doesn't allow us to

GWh/mEUR analyze that PAI

Revenue

Energg 0164 0177 0’59 EVOlUtiOn: ’170/0

consumption

intensity Water Coverage:

supply; sewerage;

waste Data coverage doesn't allow us to

management and analyze that PAI

remediation

activities

GWh/mEUR

Revenue

Energy consumption 0,13 0,12 0,12 Evolution: +2%

intensity Construction

GWh/mEUR Coverage:

Revenue
Data coverage doesn't allow us to
analyze that PAI

Energy consumption 0,07 0,07 0,08 Evolution: 0%

intensity Wholesale and
retail trade; repair of
motor vehicles and
motorcycles

Coverage:

Data coverage doesn't allow us to
analyze that PAI
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of underlying analysis. This indicator
requires granular and consistent energy
consumption data, which is not yet
systematically reported across global
issuers, particularly outside the EU.
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GWh/mEUR
Revenue

Energy consumption 1,24 1,11 1,36
intensity Transporting and

storages

GWh/mEUR
Revenue

) 0,39 0,46 0,42
Energy consumption

intensity Accommodation
and food service activities
GWh/mEUR

Revenue

Evolution: +12%

Coverage:

Data coverage doesn't allow us to

analyze that PAI

Evolution: -14%

Coverage:

Data coverage doesn't allow us to

analyze that PAI

CLIMATE AND OTHER ENVIRONMENT-RELATED INDICATORS

Adverse sustainability Metric Impact Impact  Impact Explanation of the evolution  Actions taken, and action planned and targets
indicator (2025) (2024) (2023) over the last year set for the next reference period
Biodiversity 7. Activities Share of 4,26% 6,64% 6,58% Evolution: -36% Responsible, Sustainable and Impact investing
negatively investments in approaches
affecting investee Coverage:
biodiversity- companies with Investment selection (Non-financial indicator-NFI)
sensitive sites/operations The share of investments in ING Luxembourg also includes non-financial
areas located in or near companies operating near aspects in the assessment of companies. These are
to biodiversity- biodiversity-sensitive areas translated into
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sensitive areas
where

activities of those
investee companies
negatively affect
those areas

improved strongly in 2025 we
minimized our exposure to some
UN Compact violators, coal and
some oil exposures which are
known for their bad impact on
these zones. The decrease in
activities negatively affecting
biodiversity-sensitive areas in
2025 is also driven by stronger
requlation, expansion of protected
areas, corporate ESG integration,
and investor pressure, combined
with better measurement and
reporting of biodiversity impacts.
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an indicator score, namely the Non-financial
indicator-NFI. For the Sustainable and Impact
investing approaches, only companies that do
not rank among the last 30% are included in the
investment scope. PAl indicator 7 is considered in
this score. For the Responsible investing
approach, the indicator is considered in the
overall assessment.

Active shareholding (engagement/voting)

ING Luxembourg doesn't engage directly in
dialogue with companies nor votes at shareholder
meetings. ING Group (its Global Investment Centre
in Amsterdam) engages in dialogue with
companies in its investment portfolios and votes at
shareholders’ meetings. One of the themes on
which ING Luxembourg focuses is deforestation. In
2025, ING Luxembourg votes are now integrated in
the common voting guidelines. For more
information on how we vote, see our voting

quidelines.

Exclusions*

For the Traditional, Responsible, Sustainable and
Impact investing approaches, companies that have
a negative impact on biodiversity sensitive areas
can be excluded based on controversy screening.

No additional actions are currently planned for the

next reference period, in consideration of the
ongoing review of the SFDR framework.

ENJUN26
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Water 8. Emissions to
water.

Waste 9. Hazardous
waste and
radioactive
waster

Tons of

emissions to

water

generated by
investee companies
per million EUR
invested, expressed
as a weighted
average. t/mEUR
invested

Tons of hazardous
waste and
radioactive waste
generated by
investee companies
per million EUR
invested, expressed
as a weighted
average. t/mEUR
invested

0,02

2,34

0,01

2,63

0,01

2,08

Evolution::+125%

Coverage

Data coverage doesn't allow us to

analyze that PAI

Evolution: -11%

81%

Coverage:

The decrease in 2025 is mainly
due to stronger regulatory
requirements, increased adoption
of circular economy practices, and
improved ESG integration by
companies. Firms are reducing
hazardous waste through better
resource efficiency, cleaner
technologies, and enhanced waste
management, while improved
data quality and reporting
frameworks further contribute to
the decline in reported values.
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Responsible, Sustainable and Impact investing
approaches

Investment selection (Non-financial indicator-NFI)
ING Luxembourg also includes non-financial
aspects in the assessment of companies. These are
translated into an indicator score, namely the Non-
financial indicator-NFI. For the Sustainable and
Impact investing approaches, only companies that
do not rank among the last 30% are included in the
investment scope*. PAl indicators 8 are considered
in this score. For the Responsible investing
approach, the indicator is considered in the overall
assessment.

Responsible, Sustainable and Impact investing
approaches

Investment selection (Non-financial Indicator- NFI)
ING also includes nonfinancial aspects in the
assessment of companies. These are translated into
an indicator score, namely the Sustainability Scoring.
For the Sustainable and Impact investing
approaches, only companies that do not rank
among the last 30% are included in the investment
scope. PAl indicator 9 is considered in this score. For
the Responsible investing approach, the indicator is
considered in the overall assessment.

Active shareholding (engagement/voting)
ING engages in dialogue with companies in its
investment portfolios and votes at

ENJUN26

14



shareholders’ meetings. For more information on
how we vote, see our voting guidelines.

Exclusions*

For the Traditional, Responsible, Sustainable and
Impact investing approaches, companies that have a
negative impact on biodiversity sensitive areas can
be excluded based on controversy screening.

No additional actions are currently planned for the
next reference period, in consideration of the
ongoing review of the SFDR framework.

* For third-party investment funds, companies from the sectors mentioned above could still be included as underlying investments. Since 2022 onwards we started engagements with these
third-party managers with the aim to align on these exclusions. When those engagements do not lead to a change after a certain time, we will divest from these products, unless there is no

alternative (we always want to present our clients with a well-balanced portfolio and advice based on risk and return).
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ING

INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTI-CORRUPTION AND ANTI-BRIBERY MATTERS

Adverse sustainability Metric Impact Impact  Impact Explanation of the evolution Actions taken, and action planned and
indicator (2025) (2024) (2023) over the last year targets set for the next reference period
Social and 10. Violations of ~ Share of 0,35% 0,54% 0,49% Evolution: -35% Responsible, Sustainable and Impact investing
employee UN Global investments in approaches
matters Compact investee Coverage:
principles and companies ING became a signatory of the United Nations
Organisation for  that have been The number of investee Global Compact in 2006 and still supports the
Economic involved in companies violating UN Global ~ Global Compact's 10 principles governing the
Cooperation violations of the Compact principles decreased in  private sector’s responsibilities in the areas of
and UNGC principles 2025, notably as a result of the  Human Rights, Labour, Environment & Anti-
Development or OECD continued implementation of ~ Corruption.
(OECD) Guidelines for our SBTi initiative and portfolio-
Guidelines for Multinational wide actions to reduce selected  Investment selection (Non-financial indicator-
Multinational Enterprises NFI) ING Luxembourg also includes non-financial

positions, while taking into

Enterprises account client constraints.

aspects in the assessment of companies. These
are translated into an indicator score, namely
the Non-financial indicator-NFI. For the
Sustainable and Impact investing approaches,
only companies that do not rank among

the last 30% are included in the investment
scope. PAl indicator 10 is considered in this score.
For the Responsible investing approach, the
indicator is considered in the overall
assessment.

Exclusions*
Breaches of the principles of the UN Global
Compact or of the OECD Guidelines for
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11. Lack of Share of 49,64%  37,80%  3454%  Evolution: +31%

processes and investments in 94%
compliance investee Coverage: =
mechanisms to  companies ) .

monitor without policies The increase in the share of
compliance with  to monitor investments in companies
UN Global compliance without policies to monitor
Compact with the UNGC

compliance with UNGC or OECD

principles and principles or OECD e .

OECD Guidelines Guidelines for quidelines in 2025 is partly

for Multinational Multinational attributable to U.S. policy

Enterprises Enterprises or developments. The rollback of
grevance federal ESG regulations,
/complaints . . . .
handling combined with growing anti-ESG
mechanisms to sentiment and reduced investor
address violations influence, has lowered incentives
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Multinational Enterprises are related to
controversy screening. For the Sustainable and
Impact investment strategies, ING Luxembourg
does not invest in companies involved in serious
or very serious controversial activities or
products. For Responsible investment strategies,
ING Luxembourg does not invest in companies
involved in very serious controversial activities
or products. The classification of the
controversial activity or product (into serious or
very serious) is determined by an external data
provider.

We have reduced most of our positions in-scope
as we made good progress on the SBTi initiative
but, some residual positions still have to be
reduced.

Investment selection (Non-financial indicator-
NFI1) ING Luxembourg also includes non-financial
aspects in the assessment of companies. These
are translated into an indicator score, namely
the Non-financial indicator-NFI. For the
Sustainable and Impact investing approaches,
only companies that do not rank among the last
30% are included in the investment scope. PAI
indicator 11 is considered in this score. For the
Responsible investing approach, the indicator is
considered in the overall assessment.
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12. Unadjusted
gender pay gap

13.Board gender
diversity

of the UNGC
principles or OECD
Guidelines for
Multinational
Enterprises

Average unadjusted
gender pay gap of
investee companies

Average ratio of
female to male
board members in
investee
companies,
expressed as a
percentage of all
board members

12,93%

37,80%

16,18%

38,19%

17,01%

37,73%

for companies to formalise
governance frameworks such as
compliance monitoring and
grievance mechanisms.

Evolution: -20%

Coverage: 16%

Data coverage still under par but
improving with a positive impact
on the pay gap linked to
companies’ efforts.

Evolution: -1%

83%

Coverage:

The average ratio of female to
male board members in investee
companies was stable in 2025.
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Responsible, Sustainable and Impact investing
approaches

Investment selection (Non-financial indicator-
NFI1) ING Luxembourg also includes non-financial
aspects in the assessment of companies. These
are translated into an indicator score, namely
the Non-financial indicator-NFI. For the
Sustainable and Impact investing approaches,
only companies that do not rank among

the last 30% are included in the investment
scope *. PAl indicators 12 and 13 are considered
in this score. For the Responsible investing
approach, the indicator is considered in the
overall assessment.

Active shareholding (engagement/voting)

ING Luxembourg engaged in dialogue with
companies in its investment fund portfolios and
voted at shareholders’ meetings in 2025 sharing
common guidelines with the ING Global
Investment Centre. One of the themes on which
ING Group focuses is the future of work. An
important aspect of this theme is gender
equality. For more information on how we vote,

see our voting guidelines.
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ING

14. Exposure to  Share of 0,00 0,00 0,00 Evolution: 0% Traditional, Responsible, Sustainable and
controversial investments in Impact investing approaches

weapons (anti-  investee Coverage:

personnel companies Exclusions*

mines, cluster  involvedin the This exclusion is applied in nearly ING Luxembourg does not invest for the
munitions, manufacture or selling all the underlying funds of the investment strategies it manages in companies
chemical of controversial industry. involved in the production or sale of controversial
weapons and weapons weapons.

biological

weapons)

INDICATORS APPLICABLE TO INVESTMENTS IN SOVEREIGNS AND SUPRANATIONALS

Adverse sustainability Metric Impact Impact Impact Explanation of the Actions taken, and action planned and
indicator (2025) (2024) (2023) evolution over the last year targets set for the next reference period
Environmental  15. GHG Carbon Emissions 0,21 0,22 0,23 Evolution: 6% Responsible, Sustainable and Impact investing
intensity Intensity of investee approaches
(Indicators for country. tCO2e/mEUR Coverage:
investments in GDP Investment selection (Non-financial indicator-NFI)
governments As our exposure to government ING Luxembourg also includes non-financial aspects
and and supranational bonds for its Sustainable and Impact investing approaches
supranational remained stable in 2025, this  in the assessment of governments. Progress on
institutions) PAI evolution was marginal last climate policy is part of this. The Environmental
year, with just a small Performance Index is used for this purpose.

improvement linked to the
decarbonization effort of the  Forits Impact investing approach, ING Luxembourg

invests exclusively in green, social and sustainability

European countries.
P bonds.
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16. Investee
countries

subject to social

violations

(Indicators for
investments in
governments

and

supranational

institutions)

Number of investee 4,65
countries subject to
social violations
(absolute number and
relative number
divided by all investee
countries), as referred
to in international
treaties and
conventions, United
Nations principles
and, where applicable,
national law

6,41 1,94

Evolution-27%

92%

Coverage:

The number of countries
experiencing increased social
violations in 2025 is sharply
decreasing and we have
reduced our exposure to those
countries

In 2025, our exposure to
countries experiencing
increased social violations has
been reduced.
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Traditional, Responsible, Sustainable and impact
investing approaches

Exclusions*

ING Luxembourg excludes from direct investments
countries that seriously violate social rights.

Our approach is described here: Update
landenselectie strategie Duurzaam

No additional actions are currently planned for the
next reference period, in consideration of the
ongoing review of the SFDR framework.
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ING

INDICATORS APPLICABLE TO INVESTMENTS IN REAL ESTATE

Adverse sustainability Metric Impact Impact  Impact Explanation of the evolution Actions taken, and action planned and
indicator (2025) (2024)  (2023) over the last year targets set for the next reference period
Fossil fuels 17. Exposure Share of investments N/A N/A N/A Responsible, Sustainable and impact investing
to fossil fuels in real estate assets approaches
through real involved in the
estate assets extraction, storage, ING does not invest directly in real estate in its
transport or investment strategies
manufacture of fossil
fuels
Energy 18. Exposure Share of investments N/A N/A N/A Responsible, Sustainable and impact investing
efficiency to energy- in energy-inefficient approaches
inefficient real real estate assets
estate assets ING does not invest directly in real estate in its

investment strategies
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ING

OTHER INDICATORS FOR PRINCIPAL ADVERSE IMPACTS ON SUSTAINABILITY FACTORS

Adverse sustainability Metric Impact Impact Impact  Explanation of the evolution Actions taken, and action planned and targets set
indicator (2025)  (2024)  (2023) over the last year for the next reference period
Emissions 19. Share of 18,70 23,68 26,66 Evolution: -21% Traditional, Responsible, Sustainable and Impact
Investments investments Coverage: investing approaches
in Companies companies with ﬂ
Without no initiatives for Exclusion: For the Traditional, Responsible, Sustainable
Carbon reducing carbon ) and Impact investing approaches, ING Luxembourg
Emission emissions Overall, the decline of 21% excludes companies with a very negative impact on the
Reduction aiming at indicates a structural shift climate such as companies producing electricity from
Initiatives aligning with the towards greater integration of  coal-fired power plants or involved in the extraction of
Paris Agreement climate strategies within coal. For the Sustainable and Impact investing
corporate governance, although approaches, more companies are excluded due to their
the level of ambition and impact on the climate (such as those involved in oil, non-
credibility may still vary across ~ conventional gas, and nuclear energy). *
companies.

No additional actions are currently planned for the next
reference period, in consideration of the ongoing review

of the SFDR framework.
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Social 20. Average Measuring the 5859%  58,50%  58,43% Evolution: 0% Responsible, Sustainable and impact investing
score for weighted average 92% approaches
income of the income Coverage: 2
inequality inequality score Investment selection (Non-financial indicator-NFI1) ING
for all sovereign In 2025, the evolution of the Gini Luxembourg also includes non-financial aspects for its
investments coefficient reflects a broadly Sustainable and Impact investing approaches in the
stable trend in global income assessment of governments and only selects countries

inequality, continuing the long- that score above average on this PAI. In addition, social
term pattern observed since the  Policy is part of the selection method. The Social Progress
early 2000s. This is driven by the Index s used for this purpose. Countries implementing
the death penalty are also excluded for these
investment strategies *. For its Impact investment
strategy, ING Luxembourg invests exclusively in green,
social and sustainability bonds.

convergence of emerging
economies, while inequality
within individual countries
remains elevated and, in many
cases, continues to increase. As
a result, global inequality is
shaped by opposing dynamics,
with reductions between
countries offsetting persistent or
widening disparities within them.
Overall, inequality levels remain
high, and progress across
regions remains uneven.

* For third-party investment funds, companies from the sectors mentioned above could still be included as underlying assets in such products. Since 2022 we started engagements with these
third-party managers with the aim to align on these exclusions. When those engagements do not lead to a change after a certain time, we will divest from these products, unless there is no
alternative (we always want to present our clients with a well-balanced portfolio and advice based on risk and return).
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Annual comment on results and targets

Regarding data quality:

Overall PAI data coverage improved in 2025. Coverage improved for 54 out of 58 indicators, reflecting broader data availability and stronger reporting consistency
across core climate, waste, biodiversity, sovereign and policy/process metrics. The number of indicators with coverage above 90% increased further, while the number
of low-coverage indicators declined modestly. Data quality is now robust for most policy-based, controversy-based and country-level indicators, as well as for several
core climate metrics. However, important limitations remain for a narrower group of operational indicators - particularly sector-level energy intensity, emissions to
water, air pollutant emissions, gender pay gap and accident-related metrics - where coverage remains low and trend analysis should therefore be interpreted with
caution.

Data completeness clearly improved in 2025, especially for:
e GHG metrics
e hazardous waste
e policy/process indicators
e eligibility / involvement indicators
However, data quality remains weak for a narrow but important subset, notably:
e sector energy intensity (most NACE breakdowns)
e emissions to water
e air pollutant emissions

e gender pay gap
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For 2025, we see the following evolutions:

The 2025 PAI profile shows a clear improvement in the portfolio’s direct climate and environmental footprint, with significant reductions in Scope 1 emissions, Scope
1+2 carbon footprint, fossil fuel exposure, biodiversity-sensitive activities, hazardous waste, and exposure to UNGC/OECD violations. The portfolio also improved on
sovereign social indicators and on the share of issuers lacking carbon reduction initiatives aligned with the Paris Agreement. The good progress made on the SBTi
Initiative helped improving those major indicators.

Main watchpoints

These positive developments were partly offset by a deterioration in two areas: first, the share of investments in companies lacking formal UNGC/OECD compliance
and grievance mechanisms increased markedly, pointing to weaker governance/process maturity; second, Scope 3-related indicators worsened, with higher full
value-chain GHG intensity and slightly higher Scope 3 emissions, indicating that indirect emissions remain a key residual risk. That was linked to some higher cost of
transportation linked to an anticipation of the US tariffs after the election of the new US administration but also through the increasingly widespread use of artificial
intelligence, which is known to be highly energy-intensive.

Data quality caveat

Several energy intensity sub-indicators (NACE breakdown) and selected operational metrics remain affected by low coverage and should therefore be interpreted
with caution. The most decision-useful conclusions are concentrated in indicators with coverage above 80%-90%.

ING Group

AtING Group level, ING's climate targets have been validated by the Science Based Targets initiative (SBTi). The Science Based Targets initiative (SBTi) is an independent
validator of corporate climate goals. It was established in 2015 by the Carbon Disclosures Project (CDP), the United Nations Global Compact (UNGC), the World
Resources Institute (WRI) and the World Wide Fund for Nature (WWF).
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The SBTi Financial Institutions Near-term Criteria (FINT) standard is a global framework for banks’ net-zero target-setting in line with climate science. SBTi has validated
ING's emissions reduction targets for the sectors fossil fuel (coal, oil & gas), power, cement, steel, automotive, aviation and commercial real estate, and has confirmed
that these targets are in line with the 1.5 °C ambition of the Paris Agreement according to SBTi's latest Financial Institutions’ NearTerm Criteria Version 2.0 (FINT
Criteria VV2).

Society is transitioning to a low-carbon economy. So are our clients, and so is ING. We finance a lot of sustainable activities, but we still finance more that'’s not. See
how we're progressing on Our climate approach | ING.

ING Luxembourg

At ING Luxembourg level, all our discretionary mandates are classified as Article 6 SFDR products (without official ESG characteristics) and follow the Traditional
investment approach. PAls are considered as an additional factor in the investment decision-making process, together with return, risk and client mandate
constraints. The main action currently applied across the Traditional mandates is the contribution of ING Group’s SBTi-related climate initiative, together with baseline
exclusions. No additional actions are currently foreseen for the next reference period, in consideration of the ongoing review of the SFDR framework. The Responsible,
Sustainable and Impact approaches described reflect ING's broader Responsible Investment Guidelines and potential future offering development.

Since 2023, all the ING funds (except the ING Aria Short Duration fund) were upgraded from Article 6 SFDR funds to Article 8 SFDR funds and an Article 9 SFDR fund
was launched.

The asset managers with whom we work have managed to convert a certain proportion of their traditional investment funds or trackers to Article 8 or 9 SFDR funds
and trackers. However, we are still unable to avoid some residual effects, mainly caused by the ETFs tracking traditional indices (without any exclusion).

Looking forward

Looking forward to 2026, the portfolio’s 2025 PAI trends suggest that direct climate and environmental indicators are likely to remain on a positive trajectory,
supported by lower Scope 1 and Scope 2 emissions, lower carbon footprint, reduced fossil fuel exposure, and improved biodiversity and controversy-related indicators.
These trends are consistent with the broader market shift toward stronger climate discipline, enhanced anti-greenwashing controls, and increasing integration of
environmental and transition metrics into sustainable product frameworks.
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ING S

At the same time, two areas are expected to remain challenging in 2026. First, Scope 3-related indicators are likely to remain volatile, as higher value-chain emissions
continue to be affected by sector allocation, issuer methodology and improving disclosure quality. Second, governance process indicators - especially those related
to UNGC/OECD compliance frameworks, grievance mechanisms and due diligence - may remain under pressure, as regulators and investors increasingly expect
stronger evidence of formal sustainability governance, not only reduced controversy exposure.

More broadly, 2026 will remain a transition year for SFDR. The proposed reform of the framework, together with the gradual rollout of CSRD data, is expected to
improve the long-term usefulness of PAI metrics, but in the short term it may also increase methodological complexity and sharpen supervisory focus on data
robustness, comparability and substantiation of sustainability claims. In this environment, the most decision-useful PAl indicators will continue to be those supported
by strong coverage and stable methodologies, while lower-coverage indicators should still be interpreted with caution.

The current screening of the instruments on PAls is done in the ING Global Investment Centre by our sustainable investment analysts and fund analysts.

We categorize each investment instrument as part of our traditional, responsible, sustainable or impact investment approach by using the PAls. Through this internal
classification system, the portfolio manager can easily identify and prioritize investments with regard to PAls. Investments that have a low adverse impact are
categorized in our sustainable and impact investment approach. Investments that have a medium adverse impact are categorized in our responsible investment
approach. Investments that have high adverse impacts are categorized in our traditional investment approach. This does not mean that a traditional portfolio only
includes instruments of the traditional investment approach, but rather the other way around: instruments of the traditional investment approach can only be
included in traditional portfolios but instruments of the responsible, sustainable and impact investment approach can and will also be included in the traditional
portfolios. Currently some funds of the traditional investment approach, such as index funds or ETFs, can be part of non-traditional portfolios.
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When we make use of externally managed funds in our portfolios, we use ESG Fund surveys to assess how PAls are taken into account by the external managers and
we categorize the funds accordingly.

As data are currently lacking and as the legislation is not yet final, we can however not yet prioritize financial instruments based on each principal adverse impact.
More detailed descriptions on the prioritization will be provided in the Principal Adverse Impact Statement once more information is available.

ING has two policies that are related to the identification and prioritization of principal adverse impacts.

1. Global Environmental and Social Risk Framework
On a global level ING developed an Environmental and Social Risk Framework. Based on this policy, a set of companies are excluded from our investment range
because of their activities or conduct. This policy can be found here.

2. Responsible investment guidelines

How we further take principal adverse impacts into account depends on the investment approach followed, which is described in the Responsible investment
guidelines. ING distinguishes four types of investing approaches in these guidelines: Traditional, Responsible, Sustainable and Impact. In our sustainable and impact
investment approach avoiding PAls has a higher priority than in our responsible investment approach, which puts higher priority on avoiding adverse impacts than
our traditional investment approach does. The Traditional investing approach does not consider adverse impacts on sustainability beyond regulatory requirements.

With the Responsible, Sustainable and Impact investing approaches ING limits adverse impacts on sustainability by means of exclusions, active shareholding and the
selection of investments and financial products. More exclusions apply to the Sustainable and Impact investment approaches and greater priority is given to excluding
companies with adverse impacts on sustainability in the selection of investments and financial products.
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Exclusions

When investing responsibly, ING's aim is not to invest in companies whose services, products or conduct come at the expense of people, the environment or society.
For this reason, ING assesses the companies against Sustainalytics data in terms of their activities and conduct before we invest in a company.

Due to product development, or in the wake of a takeover, the product offer of a company could change. Therefore, ING checks the data for all companies in the
portfolios on an annual basis to determine whether the companies still satisfy the Responsible investment guidelines requirements.

For the Traditional investing approach, ING limits investments in companies that:

produce controversial weapons (antipersonnel landmines, cluster munitions, chemical weapons, and biological weapons).
produce electricity from coalfired power plants or are involved in the extraction of coal.

manufacture tobacco products.

are involved in upstream oil and gas-

The exclusions referred to above, except for controversial weapons, are only applicable to direct lines.

For the Responsible, Sustainable and Impact investing approaches, ING limits investments in companies that:

have violated the principles of the UN Global Compact and the OECD’s Guidelines for Multinational Enterprises.

produce controversial weapons (antipersonnel landmines, cluster munitions, chemical weapons, and biological weapons).

produce electricity from coalfired power plants or are involved in the extraction of coal.

manufacture tobacco products.

are involved in weapons, oil, nonconventional gas, nuclear energy, adult entertainment, gambling, fur, or alcohol (only for our Sustainable and Impact investing
approaches).

ING Statement on Principal Adverse Impacts of investment decisions on sustainability factors - latest version dated June 2026
Under the supervision of the Commission de Surveillance du Secteur Financier (CSSF), 283, route d’Arlon, L-2991 Luxembourg, www.cssf.lu, tel. +352.262511

ING Luxembourg, Société Anonyme R.C.S. Luxembourg B. 6041 Phone + 352 4499 1 www.ing.lu ENJUN26
26, Place de la Gare L-2965 Luxembourg VAT LU 11082217 BIC: CELLLULL

29



ING S

If companies generate more than 5% (and 30% for nuclear energy) of their revenue from production and 10% associated with service for these activities, they are
not included in the investing approaches referred to above. In addition, ING applies criteria based on the behaviour that companies display.

Company selection (Non-financial indicator - NFI)

ING includes non-financial aspects for its Responsible, Sustainable and Impact investing approaches when assessing companies. These non-financial aspects are
translated into an indicator score. For the Sustainable and Impact investing approaches, ING invests only in companies that do not rank among the last 30% in the
investment scope. For the Responsible investing approaches, the indicator is considered in the overall assessment. The scores for adverse impacts on sustainability
account for 40% of the weight when calculating this indicator. ING also includes non-financial aspects for its Sustainable and Impact investing approaches in the
assessment of governments. These non-financial aspects are also translated into an indicator score. This score is considered in the overall assessment.

Fund selection

ING advices also financial products such as investment funds, index funds or ETFs. ING assesses the adverse impact on sustainability of financial products by
comparing their relationship with the adverse impact of their investments following the approach defined by ING to dealing with adverse impact, as outlined above.
To do this, ING sends an ESG fund survey to the managers of these products asking them how their product deals with subjects such as tobacco, coal, and UN Global
compact violators. ING has selected those topics because they are being considered as positively affecting the mitigation of adverse consequences. The responses to
the survey allow ING to categorise these funds into one of the four investing approaches mentioned above based on the management of adverse impacts on
sustainability.

ING sees two options for classification of adverse impacts. The fund manager does not take any adverse impact into account, in which case ING will use this fund only
for portfolios where the Traditional investing approach applies. Or the fund manager does consider adverse consequences, in which case the fund may be eligible for
all investing approaches, depending on the level and degree of integration. If the fund manager meets some but not all the conditions, ING may decide to initiate an
engagement process in which the fund manager is asked to meet all the conditions within two years. Depending on the conditions that are not yet met, ING may
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decide to categorise these funds as funds that also consider adverse impacts on sustainability. If the engagement procedure is not successful, the fund is placed
in a lower category.

An additional survey is launched to determine whether a fund manager takes account of the additional exclusions for the Sustainable and Impact investing
approaches. The responses to this survey and the subsequent interview that ING has with the fund manager provide us with insight into the extent to which the fund
manager is aware of the extent of adverse impact that companies or governments may have on social and environmental factors.

Fund managers who are more aware of this impact can be categorised as sustainability compliant. In addition to taking account of adverse impacts, we expect
managers of Sustainable funds to meet other standards as well. These standards are described in the Responsible Investment Guidelines.

Following the assessment of the process described above, a margin of error remains with respect to the identification and prioritization of adverse impacts on
sustainability. This margin of error exists using third party data that can make an incorrect estimate. Human overall assessment also plays a role, which can be
subjective. When using externally managed assets, we invest in those products that are closest to our own investment approaches, but this almost never matches
100%. We are aware of these margins of error and always aim to limit them.

The Responsible Investment Guidelines can be found here.

ING Luxembourg does not engage directly with the companies it invests in; the engagement and voting is done at Group level (investment office). This means that
the ING Group using its shareholder rights, holds companies accountable for their responsibility to create long-term value for all stakeholders. In this way ING
contributes to responsible entrepreneurship and good corporate governance.

As a shareholder, ING is engaged, in some cases, with the companies in which it invests. This means that, using our shareholder rights, we can hold companies
accountable for their responsibility to create long-term value for all stakeholders. In this way we contribute to responsible entrepreneurship and good corporate
governance.
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We undertake this in several ways. We engage in dialogues with companies and exercise our voting rights at shareholder meetings of the companies in which we
hold shares. This approach allows us to contribute to a system of corporate governance, and we can bring the interests of our investors directly to the attention of
the companies. When utilizing third-party investment managers, we rely on their voting and engagement policies.

You can find more information on engagement in the ING Engagement guidelines 2026 and the ING Engagement Report 2025.

Discretionary Portfolio Management

With regard to third party funds, when a fund does not align with ING's investment approach, we have two options: we can either exclude the fund from the
pro-active Universe or initiate an engagement with the third-party fund manager. This engagement can last up to two years, during which it is expected to yield
positive results. If the engagement does not lead to a satisfactory outcome, it will result in divestment and replacement.

ING Group endorses many initiatives with regard to international standards. The following standards are explicitly applicable for ING investment activities:

= United Nations Global Compact (UNGC). The UNGC is a non-binding United Nations pact to encourage businesses worldwide to adopt sustainable and socially
responsible policies, and to report on their implementation. The UN Global Compact is a principle-based framework for businesses, stating ten principles in the
areas of human rights, labour, the environment and anticorruption. At ING we expect the companies we invest in to follow these principles. We divest from
companies from our internally managed portfolios that are seen as offenders of the Global Compact Guidelines and intend to report on that in our periodic
reporting.
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= United Nations-backed Principles for Responsible Investment (PRI).
The PRI provides six principles that offer a menu of possible actions for incorporating ESG issues into investment practices. We also recognize that applying these
Principles may better align investors with broader objectives of society. We integrate these principles in our investment approaches and encourage our suppliers
to do the same. We will each year report to the PRI, which is publicly available. ING Group is signatory of the PRI.

We do not use forward looking climate scenarios. Our portfolios are globally diversified portfolios that take environmental but also social and governance factors into
account and are not specifically focused on climate. Furthermore, the forward-looking climate scenarios are still full of uncertainties and only provide a narrow view
of the future. We follow the developments in this field and we will take these scenarios into consideration once the data is more accurate and more relevant.

The historical comparison is made in 2026 based on the data of 2025 compared with the data of 2024. For reference, the Table of the 20 Principal Adverse Impact
indicators also includes the data of 2023.
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Annex 1: Principal Adverse Impact - definitions used for calculations

CLIMATE AND OTHER ENVIRONMENTRELATED INDICATORS

Greenhouse gas emissions 1. GHG emissions:
Measuring the greenhouse gas (GHG) emissions which are attributable to the fund/portfolio through the proportion of ownership of each corporate
investment.
* GHG Scope 1: Direct emissions expressed in tons of CO2 from sources owned or controlled by the company directly, as well as emissions
produced from onsite process chemistry.
= GHG Scope 2: Emissions expressed in tons of CO2 from purchased or acquired electricity, steam, heat and cooling consumed by the industrial
site. They are indirect as the emissions themselves occur at the point of generation.
= GHG Scope 3: Other indirect emissions including all other indirect emissions expressed in tons of CO2 that are a consequence of the activities of
the company but occur from sources not owned or controlled by the company.

2. Carbon footprint:

The carbon footprint measures the greenhouse gas (GHG) emissions which are attributable to the fund/portfolio through the proportion of ownership
of each corporate investment, per million Euros invested. This PAl looks to create a comparable measure. It takes the total GHG emissions and divides
them by the value of the investments in EURm, so it tells you how much GHG is created per EURm invested.

Important: only eligible investments are included in the total, as example, a sovereign bond is not a corporate holding, it is not included in the total

3. GHG intensity of investee companies:

Measuring the weighted average of each corporate investment's greenhouse gas (GHG) intensity. The GHG intensity is a relative measure of
greenhouse gas (GHG) emissions. It is the amount of GHG produced per unit of revenue generated by the company, measured in tons of CO2 per
EURm generated in revenue. The carbon intensity is then weighted using the portfolio weight to get a weighted average for the fund/ portfolio.

4. Exposure to companies active in the fossil fuel sector
Measuring the % of the fund/portfolio’s corporate investments that are involved in fossil fuels. This metric tells you the % of the portfolio that is
exposed to companies that are involved with fossil fuels. Data is available as a % of total portfolio, eligible investments or covered investments.
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5. Share of non-renewable energy consumption and production

Share of non-renewable energy consumption and energy generation of investee companies from non-renewable energy sources compared to
renewable sources, expressed as a percentage of total energy sources.

Measuring the % of the fund/portfolio’s corporate investments consuming or producing energy from non-renewable sources. For each company
source the share of energy consumption and production from non-renewable energy sources. This is compared to renewable energy sources,
expressed as percentage. These are then aggregated to a fund level using a weighted average based on the portfolio weight.

6. Energy consumption intensity per high impact climate sector

Measuring energy consumption intensity of the fund/portfolio’s corporate investments per high impact climate sector. Measures the energy
consumption intensity per high impact climate sector. This is a measure of energy consumption in GWh over revenue generated EURm of revenue
of each investee company.

* Agriculture, Forestry & Fishing

* Mining & Quarrying

* Manufacturing

* Electrictiy, gas,steam and air conditioning supply

= Water supply; sewerage; waste management and remediation activities
= Construction

* Wholesale and retail trade; repair of motor vehicles and motorcycles

* Transporting and storages

= Accommodation and food service activities

Biodiversity 7. Activities negatively affecting biodiversity sensitive areas
Proportion of investments in companies with branches/activities in or near biodiversity sensitive areas where their activities have a negative impact
on those areas.
% of portfolio invested in companies that have been identified as having a negative effect on biodiversity. Involved/Not Involved outputs are available
as a % of total portfolio, eligible investments or covered investments.

ING Statement on Principal Adverse Impacts of investment decisions on sustainability factors - latest version dated June 2026
Under the supervision of the Commission de Surveillance du Secteur Financier (CSSF), 283, route d’Arlon, L-2991 Luxembourg, www.cssf.lu, tel. +352.262511

ING Luxembourg, Société Anonyme R.C.S. Luxembourg B. 6041 Phone + 352 4499 1 www.ing.lu ENJUN26
26, Place de la Gare L-2965 Luxembourg VAT LU 11082217 BIC: CELLLULL

35



ING

Water 8. Emissions to water

Measuring the weighted average for the fund/portfolio of each corporate investment’s emissions to water. Tons of emissions to water generated
by invested companies per million EUR invested, expressed as a weighted average. Only eligible investments are included in the total.

Waste 9. Hazardous waste and radioactive waste ratio
Measuring the weighted average for the fund/portfolio of each corporate investment'’s production of hazardous waste. Tons of hazardous waste
generated by investee companies per EURm invested, expressed as a weighted average of the portfolio. Only eligible investments are included in the
total.

INDICATORS FOR SOCIAL AND EMPLOYEE, RESPECT FOR HUMAN RIGHTS, ANTICORRUPTION AND

ANTIBRIBERY MATTERS

Social and employee matters 10. Violations of UN Global Compact principles and Organisation for Economic Cooperation and Development (OECD) Guidelines for Multinational
Enterprises
Share of investments in companies involved in violations of the principles of the UN Global Compact or of the OECD Guidelines for Multinational
Enterprises. Measuring the % of the fund/portfolio’s investments that are exposed to companies breaching UNGC principles or OECD guidelines. UNGC
Principles are a means of ensuring corporate sustainability. There are 10 principles designed so that companies meet fundamental responsibilities
in the areas of human rights, labour, environment and anticorruption if adhered to. OECD Guidelines are recommendations for governments to
multinational enterprises on responsible business conduct. This PAl measures what % of a fund/portfolio are investing in companies that adhere to
these minimum standards.

ING Statement on Principal Adverse Impacts of investment decisions on sustainability factors - latest version dated June 2026
Under the supervision of the Commission de Surveillance du Secteur Financier (CSSF), 283, route d’Arlon, L-2991 Luxembourg, www.cssf.lu, tel. +352.262511

ING Luxembourg, Société Anonyme R.C.S. Luxembourg B. 6041 Phone +352 44 99 1 www.ing.lu ENJUN26
26, Place de la Gare L-2965 Luxembourg VAT LU 11082217 BIC: CELLLULL

36



ING »

11. Lack of processes and compliance mechanisms to monitor compliance with UN Global Compact principles and OECD Guidelines for
Multinational Enterprises

Share of investments in companies without a policy to monitor compliance with the principles of the UN Global Compact and the OECD Guidelines
for Multinational Enterprises or without complaints handling arrangements to address violations of those UN Principles or OECD Guidelines.
Measuring the % of the fund/portfolio’s investments that are exposed to companies that cannot monitor compliance with UNGC principles or OECD
guidelines. UNGC Principles are a means of ensuring corporate sustainability. There are 10 principles designed so that companies meet fundamental
responsibilities in the areas of human rights, labor, environment and anticorruption if adhered to. OECD Guidelines are recommendations for
governments to multinational enterprises on responsible business conduct. This PAl measures what % of a fund/portfolio are investing in companies
that adhere to these minimum standards.

12. Unadjusted gender pay gap

Average unadjusted pay gap between men and women in investee companies.

Measuring the weighted average unadjusted gender pay gap of each corporate investment in the fund/portfolio. This metric assesses the difference
between the average gross hourly earnings of female employees and the average gross hourly earnings of male employees, expressed as a
percentage of the average gross hourly earnings of male employees.

Notes: A negative value implies that females are paid more than males.

13. Board gender diversity

Average ratio of female and male members of the board of directors of investee companies expressed as a percentage of all members of the board.
Measuring the weighted average board gender diversity of each corporate investment in the fund/portfolio. Weighted average % female board
members in investee companies.

14. Exposure to controversial weapons (antipersonnel mines, cluster munitions, chemical weapons and biological weapons)
Measuring the % of the fund's investments that are exposed to companies that are involved with controversial weapons. Share of investments in
investee companies involved in the manufacture or selling of controversial weapons.
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INDICATORS APPLICABLE TO INVESTMENTS IN SOVEREIGNS AND SUPRANATIONALS

Environmental 15. GHG intensity (Indicators for investments in governments and supranational institutions)

The weighted average carbon intensity score for all sovereign debt in the fund/portfolio.

This metric is a relative measure of carbon emissions for countries. It is the amount of carbon produced per unit of Gross Domestic Product (GDP),
measured in Kton per EURm of GDP. The carbon intensity (sov) is then weighted using the portfolio weight to get a weighted average for the
fund/portfolio.

Social 16. Investee countries subject to social violations (Indicators for investments in governments and supranational institutions) Counting the
number of countries with social violations issuing sovereign bonds invested in by the fund/portfolio. This metric counts the number of countries the
fund/portfolio is exposed to that are subject to social violations, as referred to in international treaties and conventions, United Nations principles
and, where applicable, national law.

OTHER INDICATORS FOR PRINCIPAL ADVERSE IMPACT ON SUSTAINABILITY FACTORS

Emissions 17. Investments In Companies Without Carbon Emission Reduction Initiatives
Measuring the % of the fund/portfolio’s corporate investments that are involved in companies without carbon emission reduction initiatives. This
metric tells you the % of the portfolio that is exposed to companies that are involved with companies without carbon emission reduction initiatives
aimed at aligning with the Paris Agreement.

Social 18. Average score for income inequality
Income distribution and economic inequality among participants in each economy, including a quantitative indicator.
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