ING Life Insurance Company (Bermuda) Limited

ING CAPITAL GUARANTEE PLAN
Monthly fact sheet as at 9.30.2011

IMPORTANT
. ING Capital Guarantee Plan (the “Plan”) is a pooled retirement fund scheme.

e  The Plan is an insurance policy issued by ING Life Insurance Company (Bermuda) Limited (“ING Life”). The guarantee is also given by ING Life.
Your investments in the Plan are therefore subject to the credit risks of ING Life. The guarantee is subject to qualifying conditions. Please refer to
section 1 of Part Il of the Principal Brochure for details of the guarantee features and conditions.

INVESTMENT OBJECTIVE

The Fund’s investment objective is to preserve the capital of the assets and to
seek a stable return to the fund investors.

Long Term Investment Strategy:

Fixed Income Securities 67%-100%

Equities 0%-33%

Cash 0%-10%

INVESTMENT POLICY

Manager adopts a prudential approach in seeking stable return from high-
graded fixed income securities and at the same time, an excess return from
some exposure in equities.

GUARANTEE FEATURE

ING Capital Guarantee Fund (the “Fund”) under the Plan is a managed fund
that guarantees the Declared Rate of return every year will not be less than
0% per annum on the total contributions, less any withdrawals and less any
charges applicable, received for the period of ten years from the
commencement date of the participation in the Fund. After ten years from
the commencement date of the Fund, unless ING Life decides otherwise, the
guarantee will lapse. The annual Declared Rate will be announced after each
fiscal year end of the Fund. To obtain the annual Declared Rate of return, the
employer and employee contributions must be retained in the Fund until the
announcement of the Declared Rate for the immediate preceding fiscal
year; otherwise, the interim Declared Rate of return shall be given.

The Declared Rate as declared annually by ING Life at its absolute discretion
is based on the yield earned and may be nominal value on the investment, net
of all relevant taxes and charges but including realized and unrealized gains
and adjustments made by the actuary to smooth market fluctuations.
Investment involves risk. There is no assurance on investment returns
and your investments may suffer significant losses.

MARKET REVIEW

August Conference Board’s Consumer Confidence was revised upward from
44.5 to 45.2 but did not improve much in September with a reading of 45.4
and remained in recession tertitory. Although S&P/Case Shiller home prices
in July declined 4.1%, less than the 4.4% forecasted likely due to delays in
foreclosure processing, the supply overhang will continue to keep prices
down. As expected, the Fed said on Sept. 21+ that it will replace short-term
securities with longer-maturity debts to sustain the recovery by keeping
borrowing rates at record lows. The announcement pushed 10-year yield
below 1.70%, surpassing the record low set back in December 2008, before
reversing course. For the month, 10-year U.S. Treasury yield fell 30 bps to
1.92% while the Hong Kong government 10-year yield sank 47 bps to 1.27%.
3-month HIBOR remained unchanged at 0.28%

Hang Seng Index had a sharp drop of 14.3% in September and closed the
month at 17,592. The weak sentiment in global equity markets caused by
credit crisis in Europe continued to dominate the investment sentiment.
Global investors were cutting risky assets such as commodities and equities in
emerging markets such as Asia equities. Investors also have concerns on the
tight liquidity situation in China and potential rising NPL in financial sector.
Banks and insurance names in China got big corrections. Property sector also
got big hits on the concerns of demand and cash flow. Telecom stocks
outperformed due to their defensive nature of earnings and low gearing.

MARKET OUTLOOK

IMF reduced its global growth forecast to 4% for both 2011 and 2012 citing
slower growth in developed economies of US, Eurozone, and Japan. It also
warned of “severe repercussions” to the global economy unless Eurozone
banking system is strengthened and US fiscal deficit is resolved. In the
meanwhile, the sovereign debt crisis in Europe continues to plague the
financial markets. Italy’s credit rating was cut by S&P to A from A+ and
several European banks as well as U.S. banks had their ratings cut by
Moody’s as contagion spreads. This is a trend that is likely to continue until
political talks are backed by actions. 10-year Treasury is expected to trade
between 2.00% and 2.50%. HKD interest rates will likely follow the USD
rates under the peg system.

The current market sentiment is mainly dominated by news flow from the
credit crisis in Europe and the liquidity situation in China. For the situation in
Europe, it is not too optimistic in general and it is believed that hair cut in
debt of Greece is imminent. Investors are expecting central banks in Europe
will further assist banks in Europe to reduce the loss and maintain stable
liquidity in the financial system caused by this crisis. Recently we have seen
positive development from central bank such as expanding the credit facilities
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to banks and the QE2 by Bank of England. The U.S. has no immediate
problem with a few improvements in the recent economic indicators. China
starts to accelerate the pace to address the liquidity problems to SMEs and
local government debt problem in the past 2 weeks. However, further
decisive actions are required from the policy front such as a cut in RRR. It
is not expected inflation is a threat with a sharp correction in global
commodity prices. Investors are waiting for the cue to rebuild the position.
In fact, valuation of the Hong Kong and China stocks have approaching
the trough valuation of 2008. We think it will be too dangerous to go for
defensive at the current low valuation. In contrast, it is time to re-build beta
gradually to position for a rebound in the expectation of a policy change.
Domestic consumption stocks and energy stocks continues to be our focus.
It is not expected consumption story in China has come to an end. Energy
demand from emerging markets continues to grow which can compensate
for the relative weak demand in developed markets.

FUND PERFORMANCE
Interim Declared Rate

(From 1 Oct 2010 to 30 Sep 2011)

2010/2011 2.50%
Annual Declared Rate
(From 1 Oct to 30 Sep)

2009 /2010 5.10%
2008 / 2009 5.25%
2007 /2008 3.00%
2006 / 2007 7.25%
2005 / 2006 6.25%
2004 / 2005 6.25%
2003 / 2004 6.25%
2002 /2003 7.00%
2001 /2002 6.00%
2000 /2001 6.25%
1999 / 2000 7.50%
1998 /1999 8.75%
1997 /1998 7.00%
1996 /1997 7.50%
1995/ 1996 8.10%
1994 / 1995 7.00%

16 Years’ Cumulative Petformance 174.73%

Source: ING Life Insurance Company (Bermuda) Limited

Past Petformance is not necessatily a guide to the futute returas, the income from
investment may go down as well as up.
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This fund fact sheet is issued by ING Life Insurance Company (Bermnda) Limited. Yon should not invest
based on this document alone. Please refer to the Principal Brochure for the details of the guarantee features
and conditions. The Plan has been authorized by Securities and Futures Commission. Anthorization does

not imply official recommendation. I
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