THINK Economic and Financial Analysis

October 2026

FX Talking
Au revoir, euro hulls

g
-1
]
|
4
|

www.faire francefr

Chris Turner

Global Head of Markets and Regional Head
of Research for UK & CEE
chris.turner@ing.com

Francesco Pesole
Foreign Exchange Strategy
francesco.pesole@ing.com

Follow us
View all our research on Bloomberg at @ING_Economics
RESP INGX<GO>

www.ing.com/THINK


https://twitter.com/ing_economics

FX Talking October 2026

USD/Majors (Jan 20=100)

160
EUR

— JPY

1404 ____ GBP

120
100

80

20202021 2022 2023 2024 2025 2026

Source: Refinitiv, ING forecast

USD/EM (Jan 20=100)

ZAR  — CNY  — PIN
1601 — BrL

140 1
120 A
100 1

80
202020212022 2023 2024 2025 2026

Source: Refinitiv, ING forecast

FX Talking

Au revoir, euro bulls

Euro bulls are suffering a temporary setback. Having started the year more upbeat

on EUR/USD off the back of the dollar debasement trade (remember Greenland?), bulls
are now facing a much more hawkish Federal Reserve. High inflation, high yields and
expectations of tighter US monetary policy appear to be staying with us for the next two
quarters. Add in French budgetary politics ahead of upcoming elections and EUR/USD
should stay soft in a 1.10-1.15 range.

Looking at the dollar more broadly, the US cyclical story remains encouraging and
European political risk only adds to the greenback's appeal. The main threat probably
comes from global investors once again running low hedge ratios on US assets. The
dollar could run into trouble if a Republican loss of the House in the midterms prompts a
White House pivot back to trade policy, or a move towards an even more aggressive
foreign policy agenda.

In Europe, our call is for the European Central Bank to match one last hike from the Fed
in December. Were French debt to suffer heavier losses than we are expecting, and the
ECB be forced to abandon rate hikes, stop quantitative tightening or, in extreme
circumstances, buy debt again, the euro's downside would be far greater. Aside from
the dollar, we like the pound in the G10 space; it looks like the Bank of England will have
to hike after all, and warmer UK-EU relations could see sterling rewarded.

A more difficult investment climate with high US yields, high energy and a pick-up in
cross-market volatility reduces the appeal of high yield and emerging market currencies.

" To outperform will require a strong local story, such as the euro in Hungary or a political

reset in Brazil. We could now see more two-way risk in USD/CNY, too.

ING FX forecasts

EUR/USD UsD/IPY GBP/USD
M 113 0 158 1.35 T
3M 113 1t 158 1t 1.35 T
6M 113 158 T 1.35 T
12M 1.16 T 158 T 1.35 T

EUR/GBP EUR/CZK EUR/PLN
M 0.84 N2 24.40 T 4.36 ¥
3M 0.84 N2 24.40 N2 4.35 ¥
6M 0.84 N2 24.35 N2 4.33 N
12M 0.86 24.30 N2 4.29 ¥

USD/CNY USD/MXN USD/BRL
M 6.70 1t 18.25 N2 4.95 N
3M 6.69 1t 18.25 N2 4.80 N
6M 6.67 T 18.00 N2 4.75 ¥
12M 6.60 1t 17.75 N2 4.75 N

1/ -/ indicates our forecast for the currency pair is above/in line with/below the corresponding market forward
or NDF outright
Source: Refinitiv, ING forecast

FX performance

EUR/USD UsD/IPY EUR/GBP EUR/NOK AUD/USD USD/CAD
%MoM -3.5 3.2 -1.4 -0.5 -2.7 2.8
%YoY -3.3 4.1 -2.6 -8.1 7.0 1.6
USD/CNY USD/KRW EUR/HUF EUR/PLN USD/ZAR USD/BRL
%MoM -0.2 -0.7 0.3 1.5 2.5 -2.6
%YoY -6.1 -6.5 -6.8 3.0 -4.5 -8.8

Source: Refinitiv, ING forecast



EUR/USD

French debt concern dominates
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Developed markets

Current spot: 1.1203

» A hawkish Federal Reserve hike in September and a continued
rise in US yields are pressure testing the global financial system.
The most recent asset class to give way is French government
debt, where politicians lack the urgency to tackle budget deficits.
We see this more akin to the 2018 Italian debt crisis - again,
driven by elections - rather than Greece's selective default in
2012.

» Expect more volatility in the OAT-Bund spread into year-end, but
passage of modest fiscal consolidation should prevent a much
heavier sell-off in French debt and the euro.

o EUR/USD is set to stay offered in a 1.10-1.15 range. The main risk
to the upside stems from uncertain White House policy post the
November midterm elections.

ING forecasts (mkt fwd)

1M 1.13 (1.1216)

3M 1.13 (1.1246) 6M 1.13 (1.1289) 12M 1.16 (1.1382)

USD/JPY

Yen re-rating enters a pause

Chris Turner, chris.turner@ing.com

Current spot: 158.46

o September proved a wild month for USD/JPY, where runaway yen

07 - INGforecasts Mkt forwords 170 optimism briefly saw 153, before a hawkish Fed and a dovish
160 ,— [160 Bank of Japan hike sent it back to 158. What we've learned this
150 | | 150 year is that Japan and the US are uncomfortable with the pair
above 160. But a move to 150 requires less hawkishness from the
140 r 140 Fed and a much higher policy rate in Japan. That may not
1301 L 130 emerge until 2Q27.
120 L 150 o Domestically, growth is picking up in Japan, but we doubt the BoJ
is ready to accelerate its tightening cycle. We think the next hike
110 023 0oa 025 026 027 110 (to 1.50%) comes in January, or slightly earlier on 18 December.
Source: Refinitiv, ING forecasts e 30 October is a big date for USD/IPY. No BoJ hike and no news of
GPIF fund re-allocation to Japan could weigh heavily on the yen.
ING forecasts (mkt fwd) 1M 158 (157.92) 3M 158 (157.15) 6M 158 (156.00) 12M 156 (153.65)
Chris Turner, chris.turner@ing.com
BoE looking to pull the trigger Current spot: 1.3247
1.50 1 r 1.50 » With energy prices staying higher for longer, it increasingly looks
— INGforecasts Mkt forwards like the Bank of England might hike at its 5 November meeting. If
1401 [ 1.40 it does, we suspect another hike will be coming in February -
/A taking the policy rate to 4.25%. Central to the BoE is inflation
1301 130 approaching 4%, a level where BoE research has found that
second round inflation effects become greater.
1.20 F1.20
» The Bank delivering on expectations of a rate hike should be a
110 F1.10 sterling positive - cementing its status as a G10 high-yielder.
e 28 October is a UK event risk in the form of Prime Minister Andy
1.00 2023 2024 2025 2026 2027 100 Burnham's first budget. Cost of living support measures should be

Source: Refinitiv, ING forecasts

announced, but we expect them to be funded, avoiding a Gilt
market sell-off.

ING forecasts (mkt fwd)

1M 1.35 (1.3235)

3M 1.35 (1.3237) 6M 1.35 (1.3238) 12M 1.35 (1.3238)

Chris Turner, chris.turner@ing.com
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EUR/JPY

Multi-year correction in play

200 7 r 200
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Source: Refinitiv, ING forecasts

Current spot: 177.53

» Independent euro weakness coming through on the back of the
French debt crisis is helping to solidify this correction in EUR/JPY.
Having rallied over 60% in six years, EUR/JPY should now enter a
more consolidative environment - perhaps in a 175-182 range.

o From the euro side, downside risks exist from the European
Central Bank's reaction function. Should the ECB feel the need to
curtail its tightening cycle (we look for one last hike to 2.75% in
December), slow its quantitative tightening scheme or even buy
bonds again, EUR/JPY could see a sizeable break lower.

» InJapan, any faster Bank of Japan tightening or the GPIF
announcing an increase to its 50% weighting for domestic assets
would help the yen.

ING forecasts (mkt fwd) 1M 179 (177.11)

3M 179 (176.70) 6M 179 (176.08) 12M 181 (174.86)

EUR/GBP

BoE and closer Europe ties to help GBP?

Chris Turner, chris.turner@ing.com

Current spot: 0.8458
» Independent euro weakness has dragged EUR/GBP back to the

0.92 1 S F0.92
ING forecasts Mid forwards lows of the year at 0.8450/55. Were French risk to escalate, e.g.,
0.90 1 0.90 OAT-Bund spreads to widen to 250bp and the ECB forced to take
088 088 emergency measures, EUR/GBP could trade all the way to 0.82.
086 086 e That is not our call. Instead, a more contained French crisis and a
' \_/ ' more hawkish BoE than initially expected should keep EUR/GBP in
084+ [0.84 a 0.84-0.85 for several more months - with a downside skew.
0.82 1 r0.82 » One of the sterling bullish wild cards is Europe. PM Burnham
0,80 ‘ . . . . 0,80 wants to get closer to Europe and does not rule out a referendum
2023 2024 2025 2026 2027 on an EU return. An EU-UK summit on 20 November may
Source: Refinitiv, ING forecasts generate headlines that are typically welcomed by sterling.
ING forecasts (mkt fwd) 1M 0.8%4 (0.8474) 3M 0.84 (0.8496) 6M 0.84 (0.8528) 12M 0.86 (0.8598)
Chris Turner, chris.turner@ing.com
French debt crisis sees CHF win new friends Current spot: 0.9318
110 r1.10 o It looks like EUR/CHF has put in an important top at 0.95 in
| — INGforecasts Mit forwards | September. Recall that franc weakness was being driven by ever
105 103 higher global interest rates (Swiss rate hikes would lag) and also
1.00 L 1.00 low volatility favouring franc-funded carry trades. The French
debt crisis has been enough to reverse both those factors. On a
0951 0% view that the French risk is unresolved this year, expect EUR/CHF
0.90 L 0.90 to bounce around in a 0.92-0.94 range.
0.85 | | 085 o The Swiss National Bank is showing no signs of turning more
hawkish. CPI is forecast at 0.8% in both 2027 and 2028.
080 2023 2024 2025 2026 2027 080 o Were French risk to become extreme, expect the SNB to buy

Source: Refinitiv, ING forecasts

EUR/CHF again in the 0.90/91 region - though in small amounts.

ING forecasts (mkt fwd) 1M 0.95(0.9278)

3M 0.93 (0.9234) 6M 0.94 (0.9169) 12M 0.95 (0.9037)

Chris Turner, chris.turner@ing.com



FX Talking October 2026

EUR/SEK

Relief rally in cheap SEK

Current spot: 11.20

12.00 r 12.00 o EUR/SEK has retreated from its highs as French risk hit the euro.
While the krona remains a less attractive expression of eurozone
11.501 r11.50 fiscal risk than the CHF or GBP, it was also notably cheap versus
short-term fair value at the end of last month.
11.00 \ 11.00
o The combination of sticky oil prices and a fragile bond market
10.50 F10.50 suggests that the SEK rebound may struggle to extend in the
near term. A return to 11.00 now hinges on some easing of
10.007 r 10.00 Middle East tensions and/or further fiscal risks weighing on EUR.
—— ING forecasts Mkt forwards . . X
9.50 . : . . : 9.50 » We expect the Riksbank to hike 25bp in November (now 18bp
2023 2024 2025 2026 2027 priced in), and to maintain a hawkish bias. Policymakers likely
Source: Refinitiv, ING forecasts hope that will help SEK, but external factors remain too
dominant. We retain a bearish EUR/SEK profile, which relies
heavily on some improvement in geopolitical conditions and, to
some extent, in French risk weighing on the euro for longer.
ING forecasts (mkt fwd) 1M 11.15 (11.19) 3M 11.15 (11.18) 6M 11.00 (11.16) 12M 10.75 (11.15)
Francesco Pesole, francesco.pesole@ing.com
Fundamentals shielding the krone Current spot: 10.73
12.50 r12.50 e Our baseline view is that Norges Bank won't hike rates again in
12.001 L 12.00 2026. But risks are clearly skewed towards another 25bp increase
in December or in 1Q27.
11.501 F11.50
¢ Inflation remains the key policy driver. September inflation was
11.001 F11.00 . ; o
— | softer than consensus, with the headline rate rising to 3.4% and
10.501 1050 underlying CPI flattening at 3.0%. These are levels that should
10.00 +10.00 avert a November hike, but Norges Bank will require some
950 L 950 improvement in coming months to remain on hold.
—— ING forecasts Mkt forwards . .
9.00 . . . . . 9.00 » The krone had a very strong 3Q, despite correcting in September.
2023 2024 2025 2026 2027 Fundamentals remain supportive, with risks mostly linked to a
Source: Refinitiv, ING forecasts rapid de-escalation in the Gulf and sharp oil price decline. Neither
appears imminent at this stage. EUR/NOK is incidentally being
dampened by the soft euro, which is offsetting the poorer
liquidity environment.
ING forecasts (mkt fwd) 1M 10.65 (10.73) 3M 10.65 (10.76) 6M 10.65 (10.81) 12M 10.50 (10.90)
Francesco Pesole, francesco.pesole@ing.com
No intervention in September Current spot: 7.4744
7.50 1 r7.50 » The Danish central bank didn't intervene in FX in September,
— INGforecasts Mkt forwards reinforcing the message that spot levels around 0.2% above the
748 1 L 748 EUR/DKK 7.460 peg are comfortably tolerated.
S e EUR/DKK has come under some modest pressure since the start
7.46 1 x 746 of October as French risk weighed on the euro. Even so, the rate
differential continues to support the pair, and it would take a
much more meaningful deterioration in the eurozone debt story
7.44 1 7.44 .
to materially affect spot.
. . » We expect one last 25bp hike in Denmark in December, in line

2023 2024 2025 2026 2027

Source: Refinitiv, ING forecasts

with our ECB call. We feel the rate gap will ultimately have to be
narrowed, although that may now be a story for 2027.

ING forecasts (mkt fwd) IM 747 (7.4712)

3M 7.47 (7.4661) 6M 7.47 (7.4590) 12M 7.46 (7.4477)

Francesco Pesole, francesco.pesole@ing.com
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USD/CAD

Trade tensions an underappreciated risk

Current spot: 1.4259

145 ] | 145 * We now think the Bank of Canada will hike rates in December.
g Markets have been pricing it in for some time now, and it won't
140 Il 140 be enough to drive USD/CAD lower by itself. October looks
premature considering the struggling jobs market, with
1351 135 September posting further jobs losses alongside a tick higher in
unemployment to 6.5%.
1.30 F1.30
» A combination of dovish repricing in Fed rate expectations and
1.25 1 F1.25 improved global financial/risk conditions remain necessary to
— ING forecasts Mkt forwards take the pair back towards 1.40. We doubt this will happen
120 2023 2024 2025 2026 2027 120 already before year-end.

Source: Refinitiv, ING forecasts o US-Canada trade tensions are not playing a major role in CAD
trading, but they remain a non-negligible downside risk, either
directly or indirectly via a softer economic outlook and smaller
room for rate increases.

ING forecasts (mkt fwd) 1M 1.43 (1.4235) 3M 1.42 (1.4191) 6M 1.42 (1.4129) 12M 1.39 (1.4006)

Francesco Pesole, francesco.pesole@ing.com

AUD/USD

AUD more resilient than others Current spot: 0.6977

0.85 1 0.85 o AUD/USD has suffered from the September USD rally but is not a

— INGforecasts Mkt forwards standout loser in G10. It's a signal that the latest hike by the

0807 080 Reserve Bank of Australia is offering the Aussie dollar some

0.751 F0.75 protection in the crosses.

0701 _/ 0.70 » We haven't pencilled in any additional RBA hikes as we expect
some gradual improvement in the inflation picture. But

0651 [ 0.65 policymakers have shown little hesitation to act, and markets are

0.60 | | 0.60 understandably still pricing in the risk (11bp) of a move by
December.

055 2023 2024 2025 2026 2027 05 « The sharp worsening in global financial conditions calls for a

Source: Refinitiv, ING forecasts revision lower in our AUD/USD profile. We now see 0.70-0.71 as a
more realistic target for year-end. We still see strong potential for
AUD gains in 2027, as global inflation concerns may finally start
to ease.

ING forecasts (mkt fwd) 1M 0.70 (0.6981) 3M 0.70 (0.6976) 6M 0.71 (0.6968) 12M 0.73 (0.6960)

Francesco Pesole, francesco.pesole@ing.com

NZD/USD

Looking cheap Current spot: 0.5603

0.75 0.75 » The Kiwi dollar has been a big underperformer as of late. External
— INGforecasts Mkt forwards conditions are hitting hard, and the recent dovish surprise by the
0.701 0.70 Reserve Bank of New Zealand in September has left the currency
less protected.
0.65 1 0.65
o Still, the NZD/USD drop looks too stretched relative to its short-
0,601 | 0.60 term fair value. NZD has been the most undervalued G10
/ currency for the past couple of weeks, and we think further drops
0.55 1 055 will be harder to sustain unless fundamentals shift.
» We also think any recovery in global risk sentiment can see NZD
030 2023 2024 2025 2026 2027 0.0 stand out on the positive side. The RBNZ should hike in December,

Source: Refinitiv, ING forecasts

but we cannot exclude a move in October, when a hawkish re-
tuning of the policy message looks likely anyway. We have revised
our NZD/USD lower but still see upside potential next year.

ING forecasts (mkt fwd)

1M 0.57 (0.5619)

3M 0.57 (0.5629) 6M 0.58 (0.5643) 12M 0.60 (0.5668)

Francesco Pesole, francesco.pesole@ing.com



Emerging markets
EUR/PLN

Zloty swings with market sentiment Current spot: 4.3877
5.00 r5.00 o EUR/PLN has moved towards 4.40 after trading around 4.30 level
‘ — ING forecasts Mkt forwards during summer. With market sentiment deteriorating amid
4807 | g 480 geopolitical tensions in Iran, France and Russia, the coming weeks
T could challenge the zloty.
4607, V F4.60 . . .
LA » PLN has recently strengthened its correlation with EUR/USD, so
4404 b L 4.40 the dollar's future moves will be the key driver in the currency's
LY | oM T performance, while domestic factors are likely to take a back
4.20 1 ‘ F4.20 seat.
400 400 » We retain a broadly positive stance on the zloty in the medium

2023 2024 2025 2026 2027 term due to solid GDP momentum and persistent
outperformance. However, the balance of risks has become less
favorable; the National Bank of Poland may deliver fewer hikes
than priced, and a hot budget debate could reveal vulnerabilities.

Source: Refinitiv, ING forecasts

ING forecasts (mkt fwd) 1M 4.36 (4.3912) 3M 435 (4.4014) 6M 433 (4.4164) 12M 4.29 (4.4525)

Mateusz Sutowicz, mateusz.sutowicz@ing.pl

EUR/HUF

A credibility boost is in the making for the forint Current spot: 364.89
450 1 r 450 » While EUR/HUF has shown some volatility recently, the swings
— ING forecasts Mkt forwards have been far more moderate than we used to see. This reflects
425 1 | - 425 - .
M) general positioning and the euro adoption story.
4001 AT | N A, [ 400 « We think an idiosyncratic shock is coming with the 2027 budget
3754 |\ A V W L 375 and the mid-term fiscal consolidation plan. If the government
./ W N — delivers a credible plan, as we expect, and announces official
3501 350 talks on joining ERM 11, this could provide a credibility boost to the
325 L 255 forint.
3004 | 200 » A significant drop in the risk premium and some insulation from
2023 2024 2025 2026 2027 geopolitical market turbulence could take EUR/HUF down to the

350-355 area over the next month. This would, however, reopen
the door to a National Bank of Hungary easing cycle starting in
December, putting the HUF on a mild depreciation path over the
following 12 months.

Source: Refinitiv, ING forecasts

ING forecasts (mkt fwd) 1M 360 (365.94) 3M 355 (367.40) 6M 360 (369.60) 12M 362 (373.66)

Péter Virovacz, peter.virovacz@ing.com
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EUR/CZK

Braving the turbulence

Current spot: 24.39

26.00 1 r 26.00 o The Czech Republic has also been affected by the global bond
25 50 ] — INGforecasts Mkt forwards - yield rally, with the turmoil applying depreciation pressure on the
koruna. Inflation is set to increase on the back of rallying import
25.00 1 F25.00 prices and second-round effects of the oil price shock starting to
bite.
24.50 1 —raaso
We believe that equilibrium interest rates are higher than
24001 [ 2400 generally assumed, since the cost of capital must adjust to a
23.50 4 | 23.50 world of protracted conflict and increased resource scarcity. A
higher base rate is warranted to prevent the koruna from
23.00 2023 2024 2025 2026 2027 25.00 weakening further, which would exacerbate domestic price
Source: Refinitiv, ING forecasts pressures.
That said, the ECB may turn more hesitant despite elevated
inflation, as concerns over French fiscal issues rekindle fears of
another euro crisis. In turn, the real interest rate differential
should help the koruna withstand the turmoil and gradually
appreciate once things have calmed down.
ING forecasts (mkt fwd) 1M 24.40 (24.39) 3M 24.40 (24.42) 6M 2435 (24.48) 12M 24.30 (24.62)
David Havrlant, David.havrlant@ing.com
EUR/RON
Rating downgrade avoided, RON still vulnerable Current spot: 5.3383
5.60 1 5.60 o EUR/RON had its second major move of the year, climbing from
— ING forecasts Mkt forwards 5.28 to 5.35, which looks to be the near-term level. Official
540 1 / 540 interventions have likely moderated the impact of significant
outflow pressures though both September and so far in October -
5.20 5.20 with the fear of rating downgrades and the protracted political
instability as key drivers.
5.00 1 F5.00
While the rating remained in place, the political arenais yet to
4,80 F4.80 find its consensus. The key positive element supporting the credit
story remains the budget deficit, which stood at 2.89% of GDP as
4.60 : . . ‘ . 4.60 of August 2026 (vs 4.50% in August last year).
2023 2024 2025 2026 2027

Source: Refinitiv, ING forecasts

A tighter liquidity management has recently led FX implied yields
to the highest levels since May 2025, although funding pressures
have diminished from their early October peak. We expect the
pair to remain around its current levels by year-end and close
next year near 5.45.

ING forecasts (mkt fwd)

1M 5.35 (5.3530)

3M 5.35 (5.3821) 6M 5.40 (5.4337) 12M 5.45 (5.4812)

Valentin Tataru, valentin.tataru@ing.com
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EUR/RSD

RSD stable ahead of parliamentary elections

121.00 r121.00
—— ING forecasts Mkt forwards
120.00 A r 120.00
119.00 A r119.00
118.00 A r118.00
N
117.00 A r117.00
116.00 T T T T u 116.00
2023 2024 2025 2026 2027

Source: Refinitiv, ING forecasts

Current spot: 117.42

o EUR/RSD has continued to remain relatively flat in the range of
117.3-117.5. Yet again, the US Treasury's Office of Foreign Assets
Control (OFAC) has extended the operating waiver for Serbia's NIS
refinery until 30 October. The NIS ownership issue is yet to be
resolved.

» Snap parliamentary elections have been called for 25 October,
with President Aleksandar Vucic resigning in order to pursue
premiership. The fiscal deficit has been recently revised higher,
from 3.0% to 3.5% of GDP in 2026, mainly reflecting higher social
expenditure

o Atits October meeting, the National Bank of Serbia kept the key
rate in place at 5.75%, continuing to highlight inflation
uncertainty. Between January and August, the Bank sold €407m
to keep the pair stable. We expect the pair to remain around the
current levels ahead.

ING forecasts (mkt fwd) 1M 117.40 (117.64)

3M 117.40 (118.10) 6M 117.30 (118.36) 12M 117.30 (119.18)

USD/UAH

NBU efforts to protect the UAH

55.00 1 r 55.00
—— ING forecasts Mkt forwards
50.00 1 r 50.00
45.00 1 1 45.00
40.00 1 F 40.00
35.00 I 35.00
30.00 1 r 30.00
25.00 T T T T T 25.00
2023 2024 2025 2026 2027

Source: Refinitiv, ING forecasts

Valentin Tataru, valentin.tataru@ing.com

Current spot: 44.92

» The hryvnia remained under pressure as the dollar strengthened,
partly due to renewed Middle East tensions. Consequently,
USD/UAH temporarily broke above 45.0, reaching its highest level
on record.

» Hryvnia depreciation could have been sharper, but National Bank
of Ukraine action provided support. In September, the central
bank raised rates by 50bp to 16.0% and maintained sizeable FX
interventions, with the four-week average near record highs.

» The outlook for the hryvnia appears cloudy as the
macroeconomic environment remains challenging - particularly
as the ongoing war with Russia poses an increasing threat to the
Ukrainian economuy.

ING forecasts (mkt fwd) 1M 45.00 (45.21)

3M 45.20 (46.18) 6M 45.30 (47.44) 12M 45.50 (50.10)

USD/KZT

Growing state FX sales backlog to boost KZT resilience

650 r 650
—— ING forecasts Mkt forwards
600 F 600
550 1 F 550
500 1 500
450 1 " }450
400 A 400
350 T T T T T 350
2023 2024 2025 2026 2027

Source: Refinitiv, ING forecasts

Mateusz Sutowicz, mateusz.sutowicz@ing.pl

Current spot: 452.04

» The tenge gained 5% against the US dollar in September, driven
mainly by private capital inflows, particularly continued non-
resident demand for KZT government bonds.

o Combined net FX sales by the state oil fund (NFRK) and National
Bank of Kazakhstan fell to zero in September, compared with
$1.0-1.3bn per month in 1H26. As NFRK sales have remained
below fiscal financing needs since mid-2026, an estimated $1.0-
1.5bn backlog of FX sales has accumulated.

o After gaining 25% YoY against USD, the tenge has limited upside,
particularly amid global risk aversion and regional geopolitical
uncertainty. At the same time, Kazakhstan’s high real rates
should continue to attract carry-trade inflows, while the eventual
release of the state FX sales backlog could ensure KZT resilience if
market sentiment deteriorates.

ING forecasts (mkt fwd) 1M 455 (458.54)

3M 450 (468.28) 6M 440 (482.18) 12M 465 (505.25)

Dmitry Dolgin, dmitry.dolgin@ingbank.com
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USD/UZS

Still waiting for gold exports to catch up

Current spot: 11897.90

o After appreciating 1% against the US dollar in August, the soum
13000 k13000 k :
was broadly flat in September and early October. This was
12500 F 12500 slightly weaker than we expected, but still resilient given the
global dollar rally and lower gold prices.
120001 k12000
\/ » Gold exports remain a key variable for Uzbekistan's FX market.
115001 r 11500 There were no exports in August, and gold has been exported
only in April and July this year. Year-to-date volumes stand at
11000 k11000 . . ) ) .
just 18 mt, implying a substantial backlog compared with 85 mt
105004 — ING forecasts Mkt forwards L 10500 in FY25 and the historical annual range of 80-120 mt.
2023 2024 2025 2026 2027 o Like Kazakhstan, Uzbekistan offers high real rates and is likely to
Source: Refinitiv, ING forecasts continue doing so despite a potential monetary policy easing. As
inflation has stabilised at 6.2-6.4% YoY, we see some room for a
cautious cut from the current 14.00% policy rate before the end
of the year.
ING forecasts (mkt fwd) 1M 11650 (11945.00) 3M 11500 (12045.00) 6M 11600 (12175.00) 12M 11700 (12330.00)
Dmitry Dolgin, dmitry.dolgin@ingbank.com
Rate cut expectations build as inflation eases Current spot: 49.34
70.00 r 70.00 » Fund volatility has not affected the dollarisation ratio. Net
000 NG forecosts Mkt forwards | 60,00 outflows in lira-denominated funds turned TRY625bn between
' / ' the end of August and 6 October, excluding suspended funds.
50.001 [ 50.00 Meanwhile, outflows from FX-linked fund assets totalled $2.2bn,
40.00 F40.00 while higher TRY deposits and repo balances suggest dollarisation
20,001 | 30,00 remains contained.
20,00 4 L 50,00 » September's CPI came in below consensus, supported by
' ' favourable food and transport. Annual CPI fell to 29.7% from
10001 10.00 31.5% in August. Seasonally adjusted CPI, a key indicator closely
0.00 . . . . . 0.00 monitored by the Central Bank of Turkey, slowed to 1.6% month-
2023 2024 2025 2026 2027 on-month from 2.2% in August, marking one of the lowest
Source: Refinitiv, ING forecasts readings seen in recent years.

» This backdrop increases the likelihood of a shift toward policy
rate cuts. The recent investment fund disruption is likely to raise
downside risks to activity. Given September’s CPl and weak domestic
demand, we expect two 100bp cuts in October and December.

ING forecasts (mkt fwd) 1M 49.75 (50.46) 3M 51.50 (52.94) 6M 54.30 (56.81) 12M 59.80 (65.49)
Muhammet Mercan, muhammet.mercan@ing.com.tr
A resilient performance from the rand Current spot: 16.51
22.00 1 r 22.00 » The high-yield rand has been one of the better EM performers
— INGforecasts Mkt forwards during the sell-off over the last month. Its fiscal metrics are not
20.00 7 [ 20.00 particularly great, (5% budget deficit, 80% debt to GDP), but the
coalition government looks to be taking things in the right
18007 [ 1800 direction; a primary budget surplus is helpful here.
16.00 11600 o The South African Reserve Bank is helping out too, having hiked
25bp in September to 7.25%. It is threatening to hike rates again
14.00 [ 14.00 on a baseline view that core central banks hike another 50bp.
12.00 ' . ' . ' 12.00 e Adifficult external environment suggests USD/ZAR may need to
2023 2024 2025 2026 2027

Source: Refinitiv, ING forecasts

trade a 16.00-16.60 range for the next three to six months. As
2027 progresses, however, the case for sub 16.00 levels build.

ING forecasts (mkt fwd)

1M 16.50 (16.54)

3M 16.50 (16.61) 6M 16.25 (16.71) 12M 16.00 (16.93)

Chris Turner, chris.turner@ing.com
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USD/ILS

Israel’s higher credit rating provides a buffer

4.00 1

3.751

3.50 1

—— ING forecasts

Mkt forwards

r4.00

r3.75

r3.50

Source: Refinitiv, ING forecasts

2023 2024 2025

2026

2027

Current spot: 3.0713

o Israel's high-quality credit rating (A-) has provided a buffer to the

shekel during this debt crisis. That largely stems from Israel’s
strong external investment position and relatively large domestic
capital market. Additionally, the debt sell-off has yet to unhinge
the US tech story - of which the shekel is a beneficiary.

In September, the Bank of Israel cut rates to 3.25%, citing low
inflation. Markets currently price further aggressive cuts to the
2.00% area, which seems excessive. The Bol might prefer to save
those rate cuts for when the dollar is broadly softer - maybe in
2Q27 - and when USD/ILS is threatening to run away sub-3.00.

Longer term, the trade-weighted ILS is very firm, and we suspect
Israeli authorities will struggle to tolerate much further strength.

ING forecasts (mkt fwd)

1M 3.05 (3.0569)

3M 3.05 (3.0464) 6M 3.05 (3.0303) 12M 3.05 (2.9954)

Chris Turner, chris.turner@ing.com
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USD/BRL

The presidency is Bolsonaro’s to lose Current spot: 4.9873
7.00 r 7.00 o The first-round result in the presidential election proved quite the
6.50 4 — ING forecasts Mkt forwards | -\ surprise, where Flavio Bolsonaro secured a two-point lead over
6.00 | , L 6.00 incumbent President Lula da Silva. The run-off on 25 October is
550 s 50 expected to see the other candidates’ votes directed very much

, to Bolsonaro. The presidency now seems Bolsonaro’s to lose.
5.00 1 < F5.00 ) )
4504 450 » A Bolsonaro victory later this month could see another round of
Brazilian asset buying on expectations that fiscal consolidation

4007 400 (perhaps 2% of GDP) and deregulation can prompt a re-rating of

3.501 350 the Brazil investment thesis. The policy rate could be cut 150bp.

3.00 2023 2024 2025 2026 2027 3.00 « Despite a tough external environment, we see scope for USD/BRL
Source: Refinitiv, ING forecasts to test the lows of the year at 4.90 and break lower next year.
ING forecasts (mkt fwd) 1M 4.95 (5.0235) 3M 4.80 (5.0777) 6M 4.75 (5.1605) 12M 4.75 (5.3110)

Chris Turner, chris.turner@ing.com

USD/MXN

Benign neglect of the peso Current spot: 18.40
24.00 r 24.00 o USD/MXN has surged 7-8%, largely because the Fed has hiked, US
— ING forecasts Mkt forwards Treasury yields have surged and Banxico did not feel the need to
22.00 1 [ 22.00 match the Fed’s move. Indeed, Banxico said it does not have to
‘mechanically’ react to actual or expected Fed policy. This leaves
20.007 \ 20.00 the Banxico-Fed spread at the tightest levels (250bp) seen over
18.004 ‘ : e “— l1g00 the last quarter of a century. The peso is now exposed.
o EM correlations show Mexican local currency debt as some of the
16.001 [ 16.00 most exposed to higher Treasury yields. It seems too early to call
a top in US rates, meaning that USD/MXN could trade 18.50.
14,00 ; : ; : . 14.00
2023 2024 2025 2026 2027 o Uncertainty around the United States-Mexico-Canada Agreement
Source: Refinitiv, ING forecasts and US President Donald Trump returning to trade post midterm
election results can see MXN underperform.
ING forecasts (mkt fwd) 1M 18.25 (18.46) 3M 18.25 (18.54) 6M 18.00 (18.66) 12M 17.75 (18.88)

Chris Turner, chris.turner@ing.com

USD/CLP

Higher US rates, lower copper production weigh Current spot: 976.86
11004 r 1100 o Latam currencies had a tough September, and Chile's peso was
1050+ — ING forecasts Mkt forwards |, o no exception. Not only are higher US rates weighing on the peso,
10004 L 1000 but so too are Chile’s challenges with copper production. Bad

950 t | — L o50 weather has been playing a part here, but there are now reports
U/ AARYLL . of labour market strikes starting too. As such, Chile may not be
g00{ [} | ‘ k900 . )
) ) able to take advantage of high copper prices.
850 1 \ ‘ - 850
‘ o The central bank has the policy rate at 4.50%. In the past, it had
800 ‘ - 800 )
wanted to cut rates further, but that window has now shut.

7307 720 Markets are expecting 100bp of hikes now over the next year.
700 | , . . ‘ 700

2023 2024 2025 2026 2027 o USD/CLP could get close to the top of a 900-1000 range over the

Source: Refinitiv, ING forecasts next three to six months. And we look for USD/CLP to turn lower

in 2Q27.

ING forecasts (mkt fwd) 1M 975 (976.73) 3M 975 (975.86) 6M 975 (974.41) 12M 925 (972.26)

Chris Turner, chris.turner@ing.com
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USD/CNY

CNY might see a return of two-way risk ahead

Current spot: 6.6931

| | o USD/CNY has stabilised around the 6.70 level after briefly
7.50 —— ING forecasts Mkt forwards [ 7-50 . . , L
breaking below in September. The yuan's gradual appreciation
7.251 7.25 trajectory is expected to continue by many market participants.
7.001 [ 7.00 » Fundamental factors are starting to look more mixed. US-China
6.75 | L 675 yield spreads have widened to the highest levels on record.
s Foreign holdings of Chinese domestic assets have recovered this
6.50 1 [ 6-50 year, but FDI continues to contract. China continues to run a
6.25 1 6.25 strong current account surplus, and exporters continue to sell
into rallies.
6.00 ‘ . , . . 6.00 )
2023 2024 2025 2026 2027 o For the rest of the year, USD/CNY may be relatively rangebound.
Source: Refinitiv, ING forecasts 0dds for a return of two-way volatility are increasing. Our 2026
forecast sees a fluctuation band of 6.67-6.92, with risks still
balanced to the downside.
ING forecasts (mkt fwd) 1M 6.70 (6.6768) 3M 6.69 (6.6458) 6M 6.67 (6.5968) 12M 6.60 (6.4894)
Lynn Song, lynn.song@asia.ing.com
Won holding up better than expected Current spot: 1331.43
1600 1 r 1600 » The won is delivering quite the resilient performance. Yes, we did
— ING forecasts Mkt forwards see the brief correction to 1390 on a hawkish Fed, but those USD
15001 1500 gains have been quickly reversed. Our preference, however, remains
14004 | 1400 for a 1325-1400 trading range into year-end given the difficult
VA Ny external environment. High US yields, some pick up in financial
1300 r 1300 market volatility and stubbornly high energy prices all matter.
1200 L 1200 » The local story remains encouraging. Consumer sentiment is
picking up as the benefits of the chip export boom are
11004 r 1100 broadening. Bank of Korea could hike 100bp over the next year.
2005 2024 2025 2006 2027 « Korean exporters now seem to have greater confidence in
Source: Refinitiv, ING forecasts bringing money back to the won. Sub-1300 looks possible in 27.
ING forecasts (mkt fwd) 1M 1375 (1339.87) 3M 1350 (1338.07) 6M 1350 (1334.67) 12M 1300 (1327.47)
Min Joo Kang, min.joo.kang@asia.ing.com
Higher rates not enough to lift the INR Current spot: 95.78
110.00 r 110.00 o The Reserve Bank of India has embarked on a rate hiking cycle,
105.00 1 — INGforecasts Mitforwards |5 0o raising the repo rate by 25bp to 5.5%. Despite this, the rupee
100,001 L 100.00 slipped against the dollar and continued to depreciate. Lack of a
95.001 ~—~—— 5500 decisive tightening signal and a relatively neutral stance on rates
30,001 | 90.00 likely triggered the response.
85.00 1 L 85.00 » Absent a major upside inflation surprise from oil, El Nifio-related
80.004 L 80.00 food pressures, or a sharper INR depreciation, we expect the RBI
75.001 L 75.00 to maintain a gradual tightening path, delivering another 50bp of
20,00 . . . . . 70.00 hikes to a terminal repo rate of 6.0% by 2Q27.
2023 2024 2025 2026 2027

Source: Refinitiv, ING forecasts

After a brief surge in FIl inflows, September saw around $6bn in
outflows, driven by higher oil prices and a widening USD rate
advantage. With limited near-term catalysts, the INR is likely to
trade with a weaker bias.

ING forecasts (mkt fwd) 1M 96.50 (97.21)

3M 97.00 (97.94)

6M 96.00 (98.85) 12M 96.00 (100.33)

Deepali Bhargava, deepali.bhargava@ing.com
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USD/IDR

Renewed weakening pressures likely

Current spot: 17900

19000 r 19000 o Currency stability remains Bank Indonesia's primary objective.
18000 - —— ING forecasts Mkt?”"’ards | 15000 Rather than raising rates and increasing borrowing costs, Bl
— appears willing to rely on targeted market measures to attract
17000 r 17000 inflows and support the rupiah. This has helped IDR recover from
16000 k16000 fts lows.
» Although improving sentiment supported by greater policy
150001 [ 15000 certainty has eased near-term pressure on policymakers to hike
14000 F 14000 rates, upside risks to inflation from higher fuel prices and a severe
El Nifio remain. We therefore continue to expect one 25bp rate
13000 . | ‘ ‘ ; 13000 oo
2023 2024 2025 2026 2027 hike in 2026.

Source: Refinitiv, ING forecasts « Indonesia's external accounts remain a key source of
vulnerability. FDI inflows are still subdued, FIl inflows have
weakened again, and the current account deficit is expected to
widen, keeping depreciation pressures on the rupiah elevated.
Meanwhile, declining FX reserves have reduced Bl's scope for
sustained currency intervention.

ING forecasts (mkt fwd) 1M 17900 (17904) 3M 18000 (17949) 6M 17800 (18015) 12M 17700 (18112)

Deepali Bhargava, deepali.bhargava@ing.com

USD/PHP

Potential breach of 63.0 driven by fundamentals Current spot: 62.75

646001 NG forecasts Mkt forwards | 64.00 » Elevated o_il pr.ices have intens.iﬁed pressure on thg oil—sensitiye
- peso, making it one of the region’s worst-performing currencies

62001 \ 6200 year-to-date. The weakness reflects a deteriorating external

60.001 [ 60.00 position, with the current account deficit widening by roughly

58.00 1 +58.00 50% to $15bnin 1H26 from a year earlier

56.001 [ 56.00 « Inflation has reaccelerated above 7% YoY and remains

54.00 1 - 54.00 persistently elevated, driven by food and fuel prices. Compared

52,00 L5200 with regional peers, the Philippines stands out for its stronger

5000 . . . . . .00 pass-through of global oil prices into domestic fuel costs,

2023 2024 2025 2026 2027 amplifying inflationary pressures.

Source: Refinitiv, ING forecasts

We expect the currency to remain under pressure as declining FX
reserves limit the central bank's ability to intervene aggressively
in the FX market, while weakening external fundamentals
continue to weigh on investor sentiment.

ING forecasts (mkt fwd)

1M 62.90 (62.82)

3M 62.60 (62.95) 6M 61.50 (63.15)

12M 61.00 (63.57)

Deepali Bhargava, deepali.bhargava@ing.com
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USD/SGD

Likely to remain the strongest ASEAN currency

Current spot: 1.2799

1.50 r 1.50 » We continue to see upside risks to Singapore's inflation outlook,
— ING forecasts Mkt forwards driven by resilient domestic demand and persistent price
1457 (14 pressures across both goods and services. Underlying price
1.40 F1.40 dynamics point to further firming in core inflation over the
coming months.
1351 k135
o Persistent inflation risks from energy, food and domestic demand
1301 130 suggest the Monetary Authority of Singapore may not yet be
125 ] \, 125 finished tightening. As a result, we believe the October policy
meeting remains a live event.
120 2023 2024 2025 2026 2027 120 » We expect modest policy tightening through a “very slight”
Source: Refinitiv, ING forecasts increase in the slope of the SGD NEER policy band, potentially to
around 1.5% annual appreciation. Such a move would provide
additional support for the Singapore dollar amid an uncertain
external environment.
ING forecasts (mkt fwd) 1M 1.28 (1.2780) 3M 1.28 (1.2726) 6M 1.27 (1.2644) 12M 1.26 (1.2466)
Deepali Bhargava, deepali.bhargava@ing.com
USD/TWD
TWD weakens despite equity inflows and trade surplus Current spot: 31.92
34.00 r 34.00 o USD/TWD trended a little higher over the past month, trading
33.00 L 33.00 within a range of 31.5-31.9 and partially unwinding the drop seen
32,001 - 32.00 in August.
31.00 \ 31.00 » We've seen a mixed picture in terms of the Taiwan dollar’s key
30.00 1 L 30.00 drivers. Yield spreads widened as the Fed hiked while the Central
59.00 1 | 29.00 Bank of the Republic of China stayed on hold. There is also
28004 | 25,00 significant outflow pressure from Taiwan corporates investing
abroad. However, equity market inflows generally continued over
270071 —— ING forecasts Mkt forwards [ 2790 the past month, and Taiwan'’s trade surplus continued to reach
26.00 , . : ; : 26.00 :
2023 2024 2025 2026 2027 new highs.

Source: Refinitiv, ING forecasts

o With mixed drivers, further rangebound trading is expected in the
near-term. The CBC continues to manage FX volatility, and we
expect a rate hike at December’s meeting. Barring significant new
catalysts, USD/TWD looks likely to stay within this year's range of
31.2-32.5 through year-end.

ING forecasts (mkt fwd) 1M 31.70(31.87)

3M 31.50 (31.72) 6M 31.30 (31.50) 12M 31.10 (31.17)

Lynn Song, lynn.song@asia.ing.com
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ING foreign exchange forecasts

EUR cross rates Spot M M 6M 12M  USD cross rates Spot M 3M 6M 12M
Developed FX

EUR/USD 1.12 1.13 1.13 1.13 1.16

EUR/IPY 178 179 179 179 181  USD/IPY 158 158 158 158 156
EUR/GBP 0.85 0.84 0.84 0.84 0.86  GBP/USD 1.32 1.35 1.35 1.35 1.35
EUR/CHF 0.93 0.93 0.93 0.94 0.95 USD/CHF 0.83 0.82 0.82 0.83 0.82
EUR/SEK 11.20 11.15 11.15 11.00 10.75  USD/SEK 10.00 9.87 9.87 9.73 9.27
EUR/NOK 10.73 10.65 10.65 10.65 10.50  USD/NOK 9.57 9.42 9.42 9.42 9.05
EUR/DKK 7.47 7.47 7.47 7.47 7.46  USD/DKK 6.67 6.61 6.61 6.61 6.43
EUR/CAD 1.60 1.62 1.60 1.60 1.61  USD/CAD 1.43 1.43 1.42 1.42 1.39
EUR/AUD 1.61 1.61 1.61 1.59 1.59  AUD/USD 0.70 0.70 0.70 0.71 0.73
EUR/NZD 2.00 1.98 1.98 1.95 1.93  NZD/USD 0.56 0.57 0.57 0.58 0.60
EMEA

EUR/PLN 4.39 4.36 4.35 4.33 429  USD/PLN 3.92 3.86 3.85 3.83 3.70
EUR/HUF 364.9 360 355 360 362  USD/HUF 325.7 319 314 319 312
EUR/CZK 24.39 24.40 244 24.35 24.3  USD/CZK 21.76 21.6 21.6 21.5 20.9
EUR/RON 5.34 5.35 5.35 5.4 5.45  USD/RON 4.76 4.73 4.73 4.78 4.70
EUR/RSD 117.42 11740 117.40 11730 117.30  USD/RSD 104.80 103.89 103.89  103.81  101.12
EUR/UAH 50.33 50.85 51.08 51.19 52.78  USD/UAH 44.92 45.00 45.20 45.30 45.50
EUR/KZT 506.4 514.2 508.5 497.2 539.4  USD/KZT 452.0 455 450 440 465
EUR/UZS 13330.4 131645 12995.0 13108.0 13572.0 USD/UZS 11897.9 11650 11500 11600 11700
EUR/TRY 55.31 56.22 58.20 61.36 69.37  USD/TRY 49.34 49.75 51.50 54.30 59.80
EUR/ZAR 18.50 18.65 18.65 18.36 18.56  USD/ZAR 16.51 16.50 16.50 16.25 16.00
EUR/ILS 3.44 3.45 3.45 3.45 3.54  USD/ILS 3.07 3.05 3.05 3.05 3.05
LATAM

EUR/BRL 5.59 5.59 5.42 5.37 5.51  USD/BRL 4.99 4.95 4.80 4.75 4.75
EUR/MXN 20.61 20.62 20.62 20.34 20.59  USD/MXN 18.40 18.25 18.25 18.00 17.75
EUR/CLP 1094.48 1102 1102 1102 1073 USD/CLP 976.86 975 975 975 925
Asia

EUR/CNY 7.50 7.57 7.56 7.54 7.66  USD/CNY 6.69 6.70 6.69 6.67 6.60
EUR/IDR 20033 20227 20340 20114 20532  USD/IDR 17900 17900 18000 17800 17700
EUR/INR 10731  109.05 109.61 108.48 111.36  USD/INR 95.78 96.50 97.00 96.00 96.00
EUR/KRW 1492.20 1554 1526 1526 1508  USD/KRW 1331.43 1375 1350 1350 1300
EUR/PHP 70.30 71.08 70.74 69.50 70.76 ~ USD/PHP 62.75 62.90 62.60 61.50 61.00
EUR/SGD 1.43 1.45 1.45 1.44 1.46  USD/SGD 1.28 1.28 1.28 1.27 1.26
EUR/TWD 35.76 35.82 35.60 35.37 36.08 USD/TWD 31.92 31.70 31.50 31.30 31.10

Source: Refinitiv, ING
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Disclaimer

This publication has been prepared by the Economic and Financial Analysis Division of ING Bank N.V. (“ING") solely for
information purposes without regard to any particular user's investment objectives, financial situation, or means. ING forms
part of ING Group (being for this purpose ING Group N.V. and its subsidiary and dffiliated companies). The information in the
publication is not an investment recommendation and it is not investment, legal or tax advice or an offer or solicitation to
purchase or sell any financial instrument. Reasonable care has been taken to ensure that this publication is not untrue or
misleading when published, but ING does not represent that it is accurate or complete. ING does not accept any liability for
any direct, indirect or consequential loss arising from any use of this publication. Unless otherwise stated, any views,
forecasts, or estimates are solely those of the author(s), as of the date of the publication and are subject to change without
notice.

The distribution of this publication may be restricted by law or regulation in different jurisdictions and persons into whose
possession this publication comes should inform themselves about, and observe, such restrictions.

Copyright and database rights protection exists in this report and it may not be reproduced, distributed or published by any
person for any purpose without the prior express consent of ING. All rights are reserved. ING Bank N.V. is authorised by the
Dutch Central Bank and supervised by the European Central Bank (ECB), the Dutch Central Bank (DNB) and the Dutch
Authority for the Financial Markets (AFM). ING Bank N.V. is incorporated in the Netherlands (Trade Register no. 33031431
Amsterdam). In the United Kingdom this information is approved and/or communicated by ING Bank N.V., London Branch.
ING Bank N.V., London Branch is deemed authorised by the Prudential Regulation Authority and is subject to requlation by
the Financial Conduct Authority and limited regulation by the Prudential Requlation Authority. The nature and extent of
consumer protections may differ from those for firms based in the UK. Details of the Temporary Permissions Regime, which
allows EEA-based firms to operate in the UK for a limited period while seeking full authorisation, are available on the Financial
Conduct Authority's website. ING Bank N.V., London branch is registered in England (Registration number BRO00341) at 8-10
Moorgate, London EC2 6DA. For US Investors: Any person wishing to discuss this report or effect transactions in any security
discussed herein should contact ING Financial Markets LLC, which is a member of the NYSE, FINRA and SIPC and part of ING,
and which has accepted responsibility for the distribution of this report in the United States under applicable requirements.

Additional information is available on request. For more information about ING Group, please visit https://www.ing.com.
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