ING k&

INVESTMENT MANAGEMENT

NOTICE TO SHAREHOLDERS OF RECOGNISED SCHEMES

THIS LETTER IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. IF YOU HAVE
ANY QUESTIONS ABOUT THE CONTENTS OF THIS LETTER OR HOW IT MAY AFFECT YOU, YOU
SHOULD SEEK INDEPENDENT PROFESSIONAL ADVICE.

23 January 2015
To the Singapore investors of ING (L)
Dear Valued Investor,

ING (L) (THE "COMPANY")
— NOTICE OF EXTRAORDINARY GENERAL MEETING FOR ING (L) TO CHANGE NAME TO
“NN (L)” AND VARIOUS ARTICLE CHANGES

We are the Singapore representative of the Company and are writing to inform you that an Extraordinary
General Meeting of shareholders of the Company that will be held at the registered office of the Company on 13
February 2015 at 3 pm Luxembourg time (the “Meeting”). You are receiving this letter as you have invested in
one or some of the sub-funds of the Company that are recognised pursuant to section 287 of the Securities and
Futures Act, Chapter 289 of Singapore (“Recognised Schemes”). A list of all the Recognised Schemes is
attached to this letter.

The proposed changes are detailed in the attached Luxembourg notice to shareholders dated 23 January 2015 as
enclosed, and the changes affecting the Company and articles are set out below for your ease of reference.

(1) As from 7 April 2015 (hereinafter the “Effective Date”), change of the name of the Company from
“ING (L)” to “NN (L)” in order to align with the rebranding of the other ING Investment Management
investment entities.

(2) As from the Effective Date, amendments to various articles of the articles of association of the
Company, details of which are set out in the enclosed notice to shareholders.

The Meeting will validly deliberate on the agenda only if at least 50% of the issued share capital of the Company
is present or represented. The related resolutions will be validly adopted if approved by at least two-thirds of the
votes cast by shareholders of the Company at the Meeting. Each share is entitled to one vote.

If the quorum is not reached, another Extraordinary General Meeting shall be convened. The second
Extraordinary General Meeting shall validly deliberate on the agenda regardless of the proportion of the issued
share capital of the Company present or represented.

Shareholders are invited to attend the Meeting in person. In case they cannot attend the meeting, they are kindly
asked to complete and sign a proxy enclosed herein and to return it to the Legal Department of ING Investment
Management Luxembourg S.A. at 3, rue Jean Piret, L-2350 Luxembourg not later than 6 February 2015 5pm
Luxembourg time by fax (fax number + 352 26 19 68 40), followed by the original by regular mail.

If you have questions or require further information, please contact us at (65) 6632 3060 during normal business
hours.

10 Marina Boulevard, WWW.ingim.com.sg
#31-01 Marina Bay Financial Centre Tower 2, ING Investment Management Asia Pacific
Singapore 018983 (Singapore) Ltd

T +65 6632 3060 F +65 6535 3393 Company Registration No. 199602506R
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We once again thank you for your investment with ING Investment Management.

Yours faithfully

ING Investment Management Asia Pacific (Singapore) Ltd

Important: If you are in any doubt of the contents of this letter, you should consult your financial adviser, lawyer
or bank account manager.

INSURANCE BANKING ASSET MANAGEMENT
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List of Recognised Schemes under ING (L)

No. Name of Sub-Funds
ING (L) Invest Alternative Beta

ING (L) Invest Asia ex Japan High Dividend

ING (L) Invest Banking & Insurance

ING (L) Invest Emerging Markets High Dividend

ING (L) Invest Euro High Dividend
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ING (L) Invest Europe High Dividend

~

ING (L) Invest European Equity

8. ING (L) Invest Global High Dividend
9. ING (L) Invest Global Opportunities

10. | ING (L) Invest Global Real Estate

11. | ING (L) Invest Greater China
12. | ING (L) Invest Japan

13. | ING (L) Invest Latin America

14. | ING (L) Invest US (Enhanced Core Concentrated)

15. | ING (L) Invest US High Dividend

16. | ING (L) Invest World

17. | ING (L) Renta Fund Asian Debt (Hard Currency)

18. | ING (L) Renta Fund Dollar

19. | ING (L) Renta Fund Emerging Markets Debt (Hard Currency)

20. | ING (L) Renta Fund Emerging Markets Debt (Local Currency)

21. | ING (L) Renta Fund Euro

22. | ING (L) Renta Fund Euromix Bond
23. | ING (L) Renta Fund US Credit

INSURANCE BANKING ASSET MANAGEMENT



ING (L)
3, rue Jean Piret — L-2350 Luxembourg
R.C.S. n° B 44.873
(the « Company »)

NOTICE TO THE SHAREHOLDERS

Notice is hereby given that an Extraordinary General Meeting of the shareholders of the Company will
be held before notary at the registered office of the Company on 13 February 2015 at 3 pm
Luxembourg time (the “Meeting”) to consider and resolve upon the following agenda:

1.

As from 7 April 2015 (hereinafter the “Effective Date”), change of the name of the Company
from “ING (L)” to “NN (L)” in order to align with the rebranding of the other ING Investment
Management investment entities.

As from the Effective Date, subsequent amendment to Article 1 — “Name and Form” of the
articles of association of the Company (hereinafter the “Articles”) so as to reflect the new
name of the Company. Article 1 shall therefore read as follows:

“There exists among the existing shareholders and those who may become owners of
shares in the future, a public limited company ("société anonyme") qualifying as an
investment company with variable share capital ("société d'investissement a capital
variable™) under the name of NN (L) (hereinafter the "Company"). The Company shall
be governed by the Law of seventeenth of December two thousand and ten relating to
undertakings for collective investments, and by these articles of association.”

As from the Effective Date, Article 8 — “Form of Shares” of the Articles shall be entirely
reworded so as to comply with Luxembourg law of 28 July 2014 concerning the compulsory
deposit and immobilisation of shares and units in bearer form (the “Law”). Consequently,
Article 8 shall read as follows:

“Article 8: Form of Shares. The board of directors shall determine whether the
Company shall issue bearer and/or registered shares, to the extent permitted by law
and under the conditions specified in the sales documents of the Company.

The board of directors may decide, at its entire discretion, whether or not to issue
certificates in respect of registered shares, as specified in the sales documents of the
Company. In case the board of directors has elected to issue no certificates, a
shareholder shall receive, upon his request, a written confirmation of his
shareholding.

The share certificates, if issued, shall comply with the requirements set out under the
law of 10 August 1915 on commercial companies, as amended.

In case share certificates are issued, the board of directors may decide, at its entire
discretion, to replace a share certificate which has been mislaid, mutilated or
destroyed, as specified in the sales documents of the Company.

All issued registered shares of the Company shall be registered in the register of
shareholders, which shall be kept in compliance with applicable laws.

The inscription of the shareholder's name in the register of shareholders evidences
his right of ownership on such registered shares.

Shareholders entitled to receive registered shares shall provide the Company with all
the information requested under applicable laws, including an address to which all



notices and announcements may be sent. Such address will also be entered into the
register of shareholders.

In the event that a shareholder does not provide an address, the Company may
permit a notice to this effect to be entered into the register of shareholders and the
shareholder's address will be deemed to be at the registered office of the Company,
or at such other address as may be so entered into by the Company from time to
time, until another address shall be provided to the Company by such shareholder. A
shareholder may, at any time, change his address as entered into the register of
shareholders by means of a written notification to the Company at its registered
office, or at such other address as may be set by the Company from time to time.

At the entire discretion of the board of directors, bearer shares may be issued in book
entry bearer form or immobilised form, as specified in the sales documents of the
Company.

All immobilised bearer shares of the Company shall be registered in the bearer share
register which shall be kept by the bearer shares depositary in compliance with
applicable laws, as further specified in the sales documents of the Company.

Ownership of bearer shares will be evidenced by the registration in the bearer share
register. Upon written request by the shareholder concerned, the bearer shares
depositary may issue a written confirmation of the shares registered for such
shareholder in the bearer share register.

The Company recognises only one single owner per share. If one or more shares are
jointly owned or if the ownership of shares is disputed, all persons claiming a right to
such share(s) have to appoint one single attorney to represent such share(s) towards
the Company. The failure to appoint such attorney implies a suspension of the
exercise of all rights attached to such shares.

The Company may decide to issue fractional shares. Such fractional shares shall not
be entitled to vote but shall be entitled to participate in the net assets attributable to
the relevant Sub-Fund or class of shares on a pro rata basis.”

4. As from the Effective Date, amendment to Article 9 — “Classes of Shares” of the Articles so as
to replace the third paragraph by the following:

“Within each class, there may be
- one or more capitalization share-types; and
- one or more distribution share-types.”

5. As from the Effective Date, amendment to Article 11 — “Redemption” of the Articles so as to
re-arrange the allocation of costs in case of redemptions in kind. Consequently, the last
sentence of Article 11 will be replaced as follows:

“Any costs resulting from such a redemption in kind are supported by the redeeming
shareholders.”

6. As from the Effective Date, amendment to Article 13 — “Limitations on the Ownership of
Shares” so as to replace letter b) third indent of the procedure as follows:

3. “payment of the purchase price will be made to the owner of such shares and
will be deposited by the Company with a bank in Luxembourg or elsewhere (as
specified in the purchase notice) for payment to such owner upon surrender, where
applicable, of the share certificate or certificates representing the shares specified in
such notice together with the unmatured coupons. Upon deposit of such price as
aforesaid, no person interested in the shares specified in such purchase notice shall
have any further interest in such shares or any of them, or any claim against the



Company or its assets in respect thereof, except the right of the shareholders
appearing as the owners thereof to receive the price so deposited (without interest)
from such bank upon effective surrender, where applicable, of the share certificate(s)
and the unmatured coupons, if issued, as aforesaid;

7. As from the Effective Date, amendment to Article 22 — “Delegation of Power” so as to remove
the last paragraph as follows:

“In the event that no entity within the ING Group would be in a position to control the
management of the Company, the Company shall change its name forthwith at the
request of ING Luxembourg to a name not resembling the one specified in article 1
hereof.”

8. As from the Effective Date, removal of Article 24 — “Indemnification” from the Articles.

9. As from the Effective Date, subsequent renumbering of articles 25 to 33 of the Articles and
update of the relevant cross-references in the Articles.

10. As from the Effective Date, amendment to the former Article 29 — “Distributions” (to be
renumbered 28) of the Articles so as to comply with the Law. The third paragraph shall now
read as follows:

“Payments of distributions to holders of registered shares shall be made to such
shareholders at their addresses in the register of shareholders. Payments of
distributions to holders of immobilised bearer shares shall be made to the bearer
shares depositary for the benefit of the shareholder, as further specified in the sales
documents of the Company.”

The Meeting will validly deliberate on the agenda only if at least 50% of the issued share capital of the
Company is present or represented. The related resolutions will be validly adopted if approved by at
least two thirds of the votes cast by shareholders of the Company at the Meeting. Each share is
entitled to one vote.

If the quorum is not reached, another Extraordinary General Meeting shall be convened. The second
Extraordinary General Meeting shall validly deliberate on the agenda regardless of the proportion of
the issued share capital of the Company present or represented.

Shareholders are invited to attend the Meeting in person. In case they cannot attend the meeting,
they are kindly asked to complete and sign a proxy available at the registered office of the Company
and to return it to the Legal Department of ING Investment Management Luxembourg S.A. at 3, rue
Jean Piret, L-2350 Luxembourg not later than 6 February 2015 5pm Luxembourg time by fax (fax
number + 352 26 19 68 40), followed by the original by regular mail.

The Board of Directors of the Company



ING (L)
Société d’'Investissement a Capital Variable
R.C.S.n° B 44.873
Registered office: 3, rue Jean Piret, L-2350 Luxembourg
Grand Duchy of Luxembourg

FORM OF PROXY FOR USE AT THE EXTRAORDINARY GENERAL MEETING OF SHAREHOLDERS OF ING (L)
TO BE HELD ON 13 FEBRUARY 2015 AT 3 P.M. LUXEMBOURG TIME

PLEASE COMPLETE IN BLOCK CAPITAL LETTERS

I/We First Name(s) Last Name Account Number

First holder:

Second holder:
(if applicable)

(IF THERE ARE MORE THAN TWO JOINT SHAREHOLDERS, ATTACH THE OTHER NAMES IN FULL)

holder(s) of (number of) shares' of sub-fund of
ING L (the "Company") hereby appoint the Chairman of the Extraordinary General Meeting of Shareholders (the
"Meeting") of the Company or

(insert name of representative:)

as my/our proxy (i) to vote for me/us and on my/our behalf on the resolutions on the agenda of the Meeting to be held
before notary at 3, rue Jean Piret, L-2350 Luxembourg, on 13 February 2015 at 3 p.m. Luxembourg time and at any
adjournment thereof and any subsequent extraordinary general meeting with the same agenda (if this proxy is not
expressly revoked) and vote as indicated hereunder on my/our behalf on the following agenda with any such
amendments or changes as the proxy holder may deem appropriate as well as on such other items as may be brought
before such meeting and in general (ii) to perform any acts, sign any documents and take any decisions on behalf of
the undersigned as may be or seem appropriate or useful to the proxy holder in relation to the present proxy.

If you have appointed the Chairman as your proxy, please indicate with an ‘X’ in one of the boxes below how you wish
your votes to be cast on the resolutions on the agenda of the Meetingz. If you have appointed another representative,
he or she will be entitled to attend the meeting and vote on your behalf according to your instructions on the resolutions
on the agenda of the Meeting.

AGENDA For Against | Abstain

1. As from 7 April 2015 (hereinafter the “Effective Date”), change of the
name of the Company from “ING (L)” to “NN (L)” in order to align with the
rebranding of the other ING Investment Management investment entities.

2. As from the Effective Date, subsequent amendment to Article 1 — “Name

and Form” of the articles of association of the Company (hereinafter the
“Articles”) so as to reflect the new name of the Company. Article 1 shall
therefore read as follows:
“There exists among the existing shareholders and those who may
become owners of shares in the future, a public limited company ("société
anonyme") qualifying as an investment company with variable share
capital ("société d'investissement a capital variable") under the name of
NN (L) (hereinafter the "Company"). The Company shall be governed by
the Law of seventeenth of December two thousand and ten relating to
undertakings for collective investments, and by these articles of
association.”

3. As from the Effective Date, Article 8 — “Form of Shares” of the Articles

! please insert total number of shares held in the relevant Sub-Fund. If you hold shares in more than one Sub-Fund, please list all
¥our holdings on the reverse side of this form of proxy.

If the boxes are left blank, the proxy will be considered as giving a general mandate to the Chairman of the Meeting to vote on the
resolutions.



ING (L)
Société d’'Investissement a Capital Variable
R.C.S.n° B 44.873
Registered office: 3, rue Jean Piret, L-2350 Luxembourg
Grand Duchy of Luxembourg

shall be entirely reworded so as to comply with Luxembourg law of 28
July 2014 concerning the compulsory deposit and immobilisation of
shares and units in bearer form (the “Law”). Consequently, Article 8 shall
read as follows:

“Article 8: Form of Shares. The board of directors shall determine whether
the Company shall issue bearer and/or registered shares, to the extent
permitted by law and under the conditions specified in the sales
documents of the Company.

The board of directors may decide, at its entire discretion, whether or not
to issue certificates in respect of registered shares, as specified in the
sales documents of the Company. In case the board of directors has
elected to issue no certificates, a shareholder shall receive, upon his
request, a written confirmation of his shareholding.

The share certificates, if issued, shall comply with the requirements set
out under the law of 10 August 1915 on commercial companies, as
amended.

In case share certificates are issued, the board of directors may decide,
at its entire discretion, to replace a share certificate which has been
mislaid, mutilated or destroyed, as specified in the sales documents of the
Company.

All issued registered shares of the Company shall be registered in the
register of shareholders, which shall be kept in compliance with
applicable laws.

The inscription of the shareholder's name in the register of shareholders
evidences his right of ownership on such registered shares.

Shareholders entitled to receive registered shares shall provide the
Company with all the information requested under applicable laws,
including an address to which all notices and announcements may be
sent. Such address will also be entered into the register of shareholders.
In the event that a shareholder does not provide an address, the
Company may permit a notice to this effect to be entered into the register
of shareholders and the shareholder's address will be deemed to be at
the registered office of the Company, or at such other address as may be
so entered into by the Company from time to time, until another address
shall be provided to the Company by such shareholder. A shareholder
may, at any time, change his address as entered into the register of
shareholders by means of a written notification to the Company at its
registered office, or at such other address as may be set by the Company
from time to time.

At the entire discretion of the board of directors, bearer shares may be
issued in book entry bearer form or immobilised form, as specified in the
sales documents of the Company.

All immobilised bearer shares of the Company shall be registered in the
bearer share register which shall be kept by the bearer shares depositary
in compliance with applicable laws, as further specified in the sales
documents of the Company.

Ownership of bearer shares will be evidenced by the registration in the
bearer share register. Upon written request by the shareholder
concerned, the bearer shares depositary may issue a written confirmation
of the shares registered for such shareholder in the bearer share register.
The Company recognises only one single owner per share. If one or more
shares are jointly owned or if the ownership of shares is disputed, all
persons claiming a right to such share(s) have to appoint one single
attorney to represent such share(s) towards the Company. The failure to
appoint such attorney implies a suspension of the exercise of all rights
attached to such shares.

The Company may decide to issue fractional shares. Such fractional
shares shall not be entitled to vote but shall be entitled to participate in
the net assets attributable to the relevant Sub-Fund or class of shares on




ING (L)
Société d’'Investissement a Capital Variable
R.C.S.n° B 44.873
Registered office: 3, rue Jean Piret, L-2350 Luxembourg
Grand Duchy of Luxembourg

a pro rata basis.”

4. As from the Effective Date, amendment to Article 9 — “Classes of Shares”
of the Articles so as to replace the third paragraph by the following:
“Within each class, there may be
- one or more capitalization share-types; and
— one or more distribution share-types.”

5. As from the Effective Date, amendment to Article 11 — “Redemption” of
the Articles so as to re-arrange the allocation of costs in case of
redemptions in kind. Consequently, the last sentence of Article 9 will be
replaced as follows:

“Any costs resulting from such a redemption in kind are supported by the
redeeming shareholders.”

6. As from the Effective Date, amendment to Article 13 — “Limitations on the

Ownership of Shares” so as to replace letter b) third indent of the
procedure as follows:
3. “payment of the purchase price will be made to the owner of such
shares and will be deposited by the Company with a bank in Luxembourg
or elsewhere (as specified in the purchase notice) for payment to such
owner upon surrender, where applicable, of the share certificate or
certificates representing the shares specified in such notice together with
the unmatured coupons. Upon deposit of such price as aforesaid, no
person interested in the shares specified in such purchase notice shall
have any further interest in such shares or any of them, or any claim
against the Company or its assets in respect thereof, except the right of
the shareholders appearing as the owners thereof to receive the price so
deposited (without interest) from such bank upon effective surrender,
where applicable, of the share certificate or -certificates and the
unmatured coupons, if issued, as aforesaid;”

7. As from the Effective Date, amendment to Article 22 — “Delegation of
Power” so as to remove the last paragraph as follows:
“In the event that no entity within the ING Group would be in a position to
control the management of the Company, the Company shall change its
name forthwith at the request of ING Luxembourg to a name not
resembling the one specified in article 1 hereof.”

8. As from the Effective Date, removal of Article 24 — “Indemnification” from
the Articles.

9. As from the Effective Date, subsequent renumbering of articles 25 to 33
of the Articles and update of the relevant cross-references in the Articles.

10. As from the Effective Date, amendment to the former Article 29 —

“Distributions” (to be renumbered 28) of the Articles so as to comply with
the Law. The third paragraph shall now read as follows:
“Payments of distributions to holders of registered shares shall be made
to such shareholders at their addresses in the register of shareholders.
Payments of distributions to holders of immobilised bearer shares shall be
made to the bearer shares depositary for the benefit of the shareholder,
as further specified in the sales documents of the Company.”

Date:

Signature(s):

Proxy form to return to the Legal Department of ING Investment Management Luxembourg S.A. at 3, rue Jean Piret,
L-2350 Luxembourg no later than by 6 February 2015, 05:00 p.m. Luxembourg time by fax (fax number: (+352) 26
19 68 40), followed by the original by regular mail.




