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BRIC — IS THIS GROW TH RATE SUSTAINABLE!?

In the first half of 2012 we saw lower than
expected economic growth worldwide,
with this trend also being apparent on the
largest emerging markets.

According to some market participants the
latest slowdown is too serious to be considered
just a regular correction. This would mean that
developing economies can reach a point where
it would be very hard to sustain a high per
capita rate of growth, because their technology
development, low-cost labour and growing
productivity edge can get blunted before
sufficient technological capital has been amassed,
to allow moving on to a business model based
on higher salaries and greater productivity. We
are not certain that this theory applies to BRIC
economies or to emerging markets in general.

In our view some slowdown of China’s growth
is practically imminent, considering that they
have reached the summit of their capacity in
terms of size of labour force, and the rate of
labour transfer from agriculture to industry is
gradually sliding down. In this context forecasts,
which assume an annual average rate of growth
of 7-8% this year (as compared with 10% on
average in previous years) seem to be quite
reasonable. Anyway such a growth rate will
still be much above what is projected for the
developed economies. Government policy
is losing its focus on regulations, exports
and intensive exploitation of labour, inclining
increasingly towards a business model based on
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domestic consumption, technological power and
entrepreneurship. Consumer debt, including
mortgages, is relatively low and apart from the
segment of top-shelf residential real estate in
large cities, we do not perceive an oversupply
of houses and flats, which could squeeze down
prices. Given these circumstances, we see no
reason for China not continuing to grow its
economy at a sustainable rate.

As opposed to China, the population of India in
productive age should record a hefty growth
in the next ten years, while large reserves
of labour are still to be found in rural areas.
Nevertheless, as opposed to the Chinese
authorities, the Indian government finds the
going tough as it proceeds with essential
projects in infrastructure. Investors’ moods
were in recent months adversely affected by
a number of populist and business-unfriendly
initiatives. Unless political will falters, these
obstacles on the road to sustainable growth
should turn out to be surmountable, which
makes us optimistic about the potential that this
country has for generating business growth.

Similarly to China, Russia too may see a decrease
of productive-age population soon enough,
however in our opinion Russia’s middle class
will grow together with the inflow of proceeds
from export sales of raw materials to various
sectors of the economy, which in turn should
result in huge growth of companies which offer
consumer goods and services. Moreover the
government has recently proclaimed ambitious
plans of economic reforms, targeted at the
country’s excessive dependence from export
of raw materials. Russia’'s membership in the
World Trade Organisation (WTO) may end up
being a similar growth incentive, as it was for
China after 2001,

In recent years Brazil saw weakest GDP
growth of the entire BRIC group. Populist
and interventionist traditions on the central
government level, coupled with nationalistic
policies for some sectors, the power industry
included, resulted in slower and more
complicated implementation of CAPEX
programmes. The government is starting to
face-up to some of the challenges, i.a. striving
to reduce the cost of pension benefits for public
sector employees. There are also symptoms
appearing of growing appetite for further
privatisations. Brazil's young and dynamic
population should also stimulate growth of
domestic consumption, which could result in
growing diversification of the economy.

Emerging markets are not just BRIC countries.
Brazil, Russia, China and India have a whole group
of economies breathing down their necks, such
as Indonesia, Vietnam, Egypt, Turkey, Nigeria or
South Africa, which all have young and cheap
labour combined with rich deposits of natural

resources, which fuel their dynamic economic
growth. The pace, at which these economies
develop, may offset the decline of overall
growth rate of emerging markets that can be
expected as BRIC economies mature. Moreover
by offering new resources and markets, these
countries might mitigate impact of the slowdown
and demand slump in developed economies on
bigger developing markets.

The above points convince us that emerging
markets, BRIC economies in their lead, will maintain
solid economic growth in the coming years.

Dr Mark Mobius
President
Templeton Emerging Markets Group
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MPC LAUNCHED A CYCLE OF RATE CUTS

At its November meeting the Monetary Policy
Council (MPC) reduced interest rates by
25 bp., which was in line with our expectations and
market consensus. This MPC decision neutralised
the hike of cost of money from merely six months
before. Now the reference rate is 4.50%.

According to the Monetary Policy Council
incoming data confirm that the business climate
in Poland is clearly faltering, which leads to weaker
salary and inflationary pressure. At the same time,
in line with the November projection, assuming
that interest rates will remain unchanged, growth
of Gross Domestic Product in the coming years
will remain below potential product growth, while
CPl'in coming quarters will be back on target,
possibly moving below target in the medium term.

According to the November projection, prepared
on the assumption that National Bank of Poland
interest rates remain unchanged, with 50%
likelihood inflation will be in the 3.7-3.9% range
in 2012 (as compared with 3.6-4.2% in the July
projection), 1.8-3.1% in 2013 (compared with
2.0-34%) and 0.7-24% in 2014 (as compared with
1.0-2.7%). Meanwhile according to this projection

it is 50% likely that annual growth rate of Gross
Domestic Product will end up in the 2.0-2.6%
range in 2012 (as compared with 2.2-3.6% in the
July projection), 0.5-2.5% in 2013 (compared with
1.0-3.2%) and 1.1-3.5% in 2014 (compared with
[.7-4.2%). Obviously this is a clear revision of the
macroeconomic scenario, and yet the Monetary
Policy Council cut the rates only by 25 bp.

The Monetary Policy Council has indicated that
if the incoming information confirms durability of
the economic downturn and the risk of increased
inflationary pressures remain limited, it will effect
further easing of monetary policy. In our opinion,
the interest rate cut in November is the beginning
of monetary easing cycle, and another cut by
25 basis points is possible already in December. This
scenario was also indicated by the National Bank of
Poland President Marek Belka during a conference
after the meeting of the Council. In our opinion,
during the entire cycle interest rates will fall by no
more than 100 bp. Statements from the members
of the Council show that MPC will ease monetary
policy in small steps, such as cuts of 25 bp.

The interest rate cut was neutral to the market

because this move had been largely discounted
earlier: Just as we indicated, what was crucial for the
direction quotations took was the announcement
that followed the MPC meeting. In reaction to the
downward revision of CPl and economic growth,
the Zloty in the short run weakened to the euro
by more than three grosz, reaching the level of
4.1460. currently the EUR/PLN pair target still is
4.1640.

The dovish rhetoric of the announcement and
the gentle statements of the NBP President at
the conference, summarising the MPC meeting,
resulted in part of the market accelerating
expectations of rate cuts — in result the yield
on 2-year tenor, which is the most sensitive to
potential changes in monetary policy, slumped to
the record low of 3.80%. However, the biggest
slump, by 7 bp., was in securities from the long end
of the curve, which was additionally supported by
deterioration of sentiment. Also FRA rates were
in their lows.

Grzegorz Maliszewski
Chief Economist
Bank Millennium

POSITIVE APPROACH TO EQUITY MARKET

The last weeks on the stock exchange brought
a correction in the several-month growth
trend, caused primarily by the hope that new
efforts would be announced both by Fed, as
well as ECB. These were undertaken in the
first half of September. First ECB announced
a purchasing programme on the secondary fixed
income market with maturity up to 3 years,
which will reduce the yield of treasury securities
of countries in the Eurozone periphery. A few
days later Fed decided to purchase mortgage
debt securities, which would continue until
the labour market improves substantially. As
regards decisions, for now it seems that the
most important of them have already been
taken, thus in the short run macroeconomic
data are crucial for the equities’ market.

In the US latest reports, especially from the
real estate market, come as a positive surprise.
Sales of new homes went up in September by
5.7% m/m to 389,000 coming from 368,000 in
August. The number of new building projects
totalled 872,000, which is a 15% improvement
over the previous quarter. The US economy
was growing in the 3rd quarter at the rate
of 2.0% g/q, as compared with the expected
[.8% and 1.3% in the previous quarter. Better
data and the approaching elections also have
positive impact on consumer moods. The
consumer sentiment index, prepared by the

University of Michigan, increased in October
to 83.1 points as compared with 78.3 points in
September.

Unfortunately as far as Europe is concerned,
macro data remain negatively surprising. PMI
index, which illustrates industry activity in the
Eurozone, fell in October to 45.7 points from
474 points in September, while the index for
the services sector slid to 49.3 points from
49.7 points. Also business climate indexes
deteriorated in Europe’s largest economy.
The German PMI went down to 45.3 points in
October from 46.1 points in September, which
was clearly worse than the market consensus of
46.5 points.

Germany'’s standing also affects our economy,
because as opposed to the previous slowdown
internal demand is not that strong anymore,
which is also confirmed by latest data. Retail
sales dynamics decelerated in September to
3.1% yly from 5.8% y/y in August. September
data also indicated strong deterioration of
the standing of Polish industry. Industrial
output fell 5.2% y/y, which is the worst result
since the middle of 2009. The trends in retail
sales, the industry and in the labour market
strengthen expectations of interest rate
reductions at the MPC meeting in November
and December.

Despite the progressing slowdown of
economies worldwide, capital markets
have been behaving very well in recent
months, thanks to expectations and the very
announcements of “printing money”. The
actual steps taken in this direction may further
support increases, potentially also fuelled by
actions of the Chinese authorities to stimulate
the economy. However, artificially originated,
the protracted positive sentiment of investors
may in the medium term find reflection also in
the real economy which, considering the still
historically low stock market pricing, may form
a medium-term growth trend on the stock
market. However, we must however take on
board the extent to which the US turn-of-year
fiscal cliff will be discounted and taken into
account. The growing fears in this context,
coupled with deteriorating macro data in
Europe, have already led to a short-term
correction on the markets, which in our view
may turn out to be quite significant (approx.
10%). Nevertheless, in our opinion the
aforementioned problem will be quite quickly
eliminated, at least for a time, and this is why
we remain with a positive stance towards the
equities market, treating the correction as an
opportunity to buy.

tukasz Kotaczkowski. CFA
Asset Manager Millennium TFI
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GOOD PROSPECTS FOR GLOBAL CORPORATE DEBT

The global bonds market underwent
transformation in the course of the last
20 years, the results of which are to be
seen today in yields and rates of return
on debt funds. In the early 1990s, merely
2% of emerging markets had investment
rating, businesses were financing their
needs by issuing shares or taking bank
loans and the super-safe US bonds gave a
decent yield of approx. 7%, which more
than made-up for inflation. Today, the
situation has made an about-turn. As
many as 57% of emerging markets have
investment grade rating and this trend
should still hold, especially considering
changes in demographics and public debt
levels as well as budgetary deficits on
these markets. 10-year bonds issued by
the US, Japanese or German government
yield below 2%, thus it is an amount,
which does not cover inflation and for
sure it does not satisfy the expectations
of pension funds, which are stuffed full of
these instruments. There is a huge crowd
of future pensioners in Western Europe,
Japan and the USA waiting for pension
fund money. Soon there will be more
of them than working age population in
aging countries.

In search of rates of return

What to invest in, wanting to avoid the risk
associated with equities and at the same
time making more on it than just to cover
the inflation rate growth? This was how
an investment theme came up, which ING
Investment Management have called “In
search of rates of return”. It involves focusing
on instruments other than government
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debt, but at the same time based on fixed
income — high interest rate or dividend. One
of the classes of assets, which are part of
the search for rates of return is high yield
corporate debt, in which the ING (L) Global
Corporate Debt subfund invests. After the
last crisis, which had hit banks the hardest,
many companies were forced to seek other
forms of financing than loans or share issues.
Today, many companies have direct financing
from investors and also they bypass banks
by raising funding with bonds. This is exactly
the corporate debt market, which both
companies (looking for financing) as well as
investors (in search of rates of return) are
willing to use.

Highest yield on developed markets

High yield corporate debt offers highest
returns among all available debt instrument
categories. Why is that? First of all this is due
to corporate ratings, which are lower than in
the case of investment grade rating. ING (L)
Global Corporate Debt subfund has bonds
issued by 150-200 companies on average;
thus the risk of insolvency of one does
not affect the rate of return on the whole
portfolio.

In the current scenario, which in our
opinion is the most probable, the developed
economies will experience some years
of low economic growth. When the US,
Japanese and Western European economies
grow at a pace of 0—1% per year, the
fundamental question, as far as shareholders
are concerned, will be that about the
growth of corporate earnings. In the case
of bonds issued by companies the question

is somewhat different. What matters is
whether the companies will be able to pay
their debts. In our opinion yes, and this is
what we have now. The issuer insolvency
ratio is at its historical low and we do not
expect it to increase in the nearest future.

ING (L) Global Corporate Debt Strategy,
managed by ING IM Europe, is available
locally from ING TFl as the ING (L) Global
Corporate Debt subfund. It represents a
portfolio of approx. 150-200 bonds issued
by companies above all from the US and
Western Europe. The premium, which these
companies must pay in the form of interest
rate over that on sovereign debt, rewards
investors for the higher risk. Recently there
has been strong risk revaluation in the eyes
of investors. Even governments of countries,
which not so long ago were among the very
safe ones, must now pay more for their
debt than issuers of high yield corporate
debt. In fact companies which operate on
the European market pay less for borrowed
money than such sovereigns as Ireland or
Portugal.

The ING (L) Global Corporate Debt subfund
in making money first of all on the interest
paid by issuers. Companies in the subfund’s
portfolio are diversified as regards sectors
of industry, but it does not have debt
instruments issued by banks. This has kept
the fund’s portfolio safe from the turbulent
period, which this sector had experienced
in 2008-2011. The largest issuers include
above all telecoms, consumer companies, the
utilities or public services.

ING (L) Global Corporate Debt, like all
ING Umbrella SFIO subfund, engages in FX
hedging. This brings a dual advantage. The
first one is low FX risk, thanks to which
the subfund fully reflects behaviour of the
corporate bonds market on global markets,
net of PLN exchange rate fluctuations. The
second feature, which has to do with high
differences between interest rates in Poland
and in Eurozone, is the extra gains investors
have for this. It amounted to approx. 4.5% in
the last |2 months.

ING (L) Global Corporate Debt, which
has become available in Poland, has a much
longer history back in Luxembourg, where
it is under management since 2001. Under
strategies based on high yield corporate
debt, ING IM Europe now manages assets to
the tune of 2.8 billion euro, with a team of
|6 people in USA, Europe and Asia
responsible for it. Since it was launched in
Poland in 2009 the subfund has already
gained 38.93% (until 02.11.2012) and remains
one of the most popular strategies due to
its transparency (no sovereign debt) and



performance, which remains little correlated
with domestic shares and bonds.

Low economic growth does not hurt
corporate bonds

In summary, ING (L) Global Corporate
Debt is a proposal for people who want to
invest in a diversified portfolio of corporate
bonds and to benefit from high yield, more
than offsetting credit risk now prevalent
on the market. In our opinion the ING (L)
Global Corporate Debt subfund’s portfolio
is well poised to cope with a low economic
growth environment on developed markets,
however it should take advantage of
improving corporate ratings as well as very
low issuer insolvency ratios.

One of the key criteria of investment
selection for ING (L) Global Corporate Debt
is liquidity of the bonds. This subfund has
daily valuation, which reflects actual bonds
prices on the market. While the domestic
corporate bonds market is only in its infancy,

on developed markets such securities have
liquidity and permit fund shares to be freely
purchased or redeemed.

Adam taganowski, CFA
ING TFI S.A.

This paper has been prepared by ING TFIl with
due diligence and to the best of its knowledge and
convictions. All and any information contained herein
comes from proprietary sources of ING TFl or from
external sources deemed by ING TFl to be reliable,
however there is no guarantee that it is exhaustive and
fully reflecting the actual situation. ING TFI however
cannot guarantee that the information contained herein
is correct and complete and shall not be held liable
for damage caused by its misuse. All and any opinions
and assessments presented herein are opinions and
assessments of ING TFl or their advisors and are
an expression of their best knowledge supported by
information from competent market sources, valid at
the time of its preparation. It may be subject to change
at any time, without prior notice.

This paper is of purely informational character and
was prepared exclusively for this purpose and for the
addressee’s exclusive use. It does not constitute an offer,
investment advice or recommendation to buy or sell
financial instruments. It does not relieve the addressee
from the need to make an own assessment. Information
contained herein cannot constitute the basis for taking
investment decisions.

The presented results are of historical nature (source:
ING TFI) and concern A-class participation units. ING

TFI Fundusze Inwestycyjne ING do not guarantee
attainment of the funds' and subfunds’ investment goals
nor attainment of similar performance in the future.
Investing in ING Mutual Funds carries investment risk
and the Participant must accept the possibility of losing
part of the invested amount.

An individual rate of return is not identical with the
Fund's investment result and depends on the value of a
participation unit at the time of its sale and repurchase
by the Fund and on the amount of charged handling
fees and applicable taxes. Table of Fees are available at
www.ingtfi.pl.

Information about ING Mutual Funds and their
investment risk is contained in Information Prospectuses
available in the registered office of ING TFI and online
at www.ingtfi.pl as well as in abbreviated Information
Prospectuses available in the registered office of ING
TFI, from Distributors and online at www.ingtfi.pl.

The net value of assets of all ING SFIO subfunds can be
highly volatile due to the fact that the subfunds’ assets
are invested in participation units of open mutual funds
or in participation units of foreign funds, which invest
in higher risk equities or debt instruments. ING SFIO
subfunds invest all their assets in participation titles of
foreign funds managed by a company from the ING TFI
group as well as in participation units of open mutual
funds managed by ING TFI. After starting business,
the funds and subfunds have adjusted their portfolio
structure to requirements stipulated in the Articles of
Association, which could have affected their investment
result at that time.

The rate of return during the period [23.11.2009—-
13.09.2012] (source: INGTFI) applies to A-class
participation units and is historical. ING TFl and the
Fund do not guarantee attainment of the funds’ and
subfunds’ investment goals or attainment of similar
performance in the future. Investing in the Fund carries
investment risk and the Participant must accept the
possibility of losing part of the invested amount.

INVESTORS' STANCE REMAINS POSITIVE

In Europe, following a period of relative calmness,
concern returns about the path of exit of
peripheral European countries from the crisis.
Of late Greece has been spoken more about.
In an atmosphere of protests on the streets of
Athens the government approved an austerity
package. This opened the way to ending the talks
about giving Greece the next bailout tranche. It
therefore seems that in the short run Greece will
be financing its needs with external aid. However,
in a few years' perspective it is essential to halt the
recessionary trends and to break out of the vicious
circle of growing public debt to Gross Domestic
Product.

Despite speculations about rate cuts, fuelled by
Mario Draghi's recent comments, ECB kept interest
rates unchanged. The central bank remains ready
to act in the ESM programme, if any country (read:
Spain) requests such aid. There are still no signs
of recovery in Europe’s economy. PMI index for
Eurozone industry stood at 45.3 in October, with
46.2 for services. Meanwhile in Germany it was 45.7
and 49.3 respectively. German ZEW was also poor.
Instead of the expected improvement to -10, the
sentiment indicator fell to -15,7. However, a positive

signal was the agreement reached by EU leaders
regarding joint banking supervision in Eurozone —
this would permit aiding the banks in need directly
through ESM. Growing concern about further
escalation of the crisis supported German bond
prices. The yield on 0-year German bonds fell to
1.33% (coming from 1.46%), while on Spanish bonds
it rose 30 bp. to 590%.

Data in Poland continue to bring negative surprises.
September industrial output fell by 5.2% y/y while
retail sales increased only by 3.1% y/y. The data,
coupled with lower inflation (3.8%) and lower
pressure on wages in the economy (wage growth
of 1.6%) practically determined the interest rates
reduction in November. This did happen and the
Monetary Policy Council started a cycle of rate
cuts. MPC brought rates down by 25 bp. and
NBP President Mr Belka announced further rate
cuts also in coming months. A reduction already
in December is considered to be quite likely. Such
expectations drive further reductions of T-bond
yields, which at the long end of the curve have gone
to new historical lows at 4.0%. Information obtained
from market participants indicates that foreign
investors still remain the main force driving the
prices of Polish sovereign debt. They seek higher
yields than on the basic markets and opt for Poland,
as an issuer with a stable fiscal and political situation.

Assuming the US economy improves and that the
“fiscal cliff” is contained (this stands for the end
of a period of tax reduction and expiry of reliefs,
which were aimed to support economic growth
— the assistance programmes are to end towards
the end of this year. Failure to extend at least part
of the might push the US economy into recession
in 2013), investors worldwide should remain with

positive moods. Maintenance of an appetite for
risk is additionally supported by very low yield on
Treasury bonds on the basic markets. Despite
possible growth of popularity in times of growing
fear on markets worldwide, in the medium term
we perceive a greater likelihood that their prices
will fall rather than increase. Assets associated with
risk, including T-bonds from developing countries or
corporate bonds, should be keeping their prices well
afloat. With the still enormous extent of economic
stimulation done by central banks, there isn't much
to be seen by way of reasons for major growth
of aversion to risk among global investors. Poland
remains a target for foreign capital, generated
primarily by investment funds and central banks.
Stable public finances, limited supply of bonds in the
last quarter of 2012 and the fact that Poland is still
seen to be a good issuer, should continue to provide
stable support for debt prices.

This paper is presented for information purposes and
should not be the exclusive basis for taking investment
decisions. This document cannot be copied, quoted
or disseminated in any way without prior written
permission of the entities indicated above. Information
contained in the document is selected according to
the authors' best knowledge and comes from sources
deemed to be reliable, although the authors do not
guarantee its accuracy and completeness. The authors
note that the document is purely informational and
cannot constitute a sole basis for taking investment
decisions. The authors shall not be liable for effects of
investment decisions taken in result of interpretation
of the above document. Prior to making an investment
in mutual funds it is necessary to read the Information
Prospectus.

The addressees of this document should bear in mind
that the Company manages mutual funds and for this
it is paid a management fee, the rate of which differs
between individual funds. In consequence it is in the
Company’s financial interest for Customers to invest
money in mutual funds under its management and to
invest in such mutual funds, which due to a Customer’s
particular situation, including his aversion to risk as
well as investment horizon, may be considered as
inappropriate for him.
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BANK MILLENNIUM WINS

PRESTIGIOUS AWARDS

The Newsweek weekly identified Bank
Millennium as the best and friendliest
Internet bank in Poland in its survey
“Friendly Bank — Internet Banking”.

The bank moved from last year’s 3rd place
to number one thanks to top scores in most
of the assessed categories: communication
channels, operations channels, quality of
service, customer acquisition and retention.
In the general ranking “Friendly Bank —
Consumers”, which looked at consumer
service level, Bank Millennium scored 2nd
place (third last year). Also in this case
the bank owes this position to high scores
attained in all subcategories: outlet features,
quality of service, customer acquisition
and retention. “Last year for the first time
we made it to the top three. This year
we further improved our position” — said
Bogustaw Kott, Chairman of the Management
Board of Bank Millennium. “This confirms
that we are effectively building professional
and friendly relations with our customers
and they are able to appreciate it. This is
also a success of all our employees, who
deserve words of recognition. | would like
our place in this year’s ranking to determine
the future quality of our services as well”.

przyjazny bank
Newsweeka

przyjazny bank
Newsweeka
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Newsweek's Friendly Bank ranking is seen to
be the most prestigious in Poland. It is based
on results of Mystery Shopper surveys, where
specialised auditors from an independent
research company pretend to be genuine
customers and assess practically all aspects
of customer service in traditional as well as
electronic service channels. This year Bank

Millennium was also awarded:

* |st place in the Global Finance ranking —
“Best Internet Bank in Poland”,

* special mention in the “Bank for Companies”
ranking by Forbes monthly,

*the title of “Medal-winning Bank”
from Wprost weekly and Bloomberg
Businessweek.

"MALUCH" INVESTMENT PROGRAMME

Bank Millennium has launched the new
“Maluch” (The Kid) Investment Programme.
There is a choice of tenors: 5, 10 or |5 years
for accumulating funds, which will help satisfy
the child’s ever-growing educational, health
or other needs.

Experts have found that raising a child to the
age of 18 (food, health care, clothes, education,
commuting, care, etc.) costs approximately
PLN 200,000. If there are several children in the
family these costs naturally grow in absolute terms,
though they are lower per child — raising the third
child is just 60% of the spending on the first kid.

There is no way these costs may be avoided.
However, by saving regularly and effectively one can
accumulate additional money to cater for the child's
needs. Money deposited in the “Maluch” Investment
Programme gets invested in participation units of
subfunds, which make up the Millennium Open
Investment Fund. The Bank offers a choice of
five investment strategies, which differ in risk and
expected rate of return. The Programme can be
set up by a parent or a statutory representative.
Deposits can be made by any family member or
other persons, which permits faster accumulation of
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capital. Even small amounts, but invested regularly,
will provide additional capital in the long run.

“Maluch” Investment Programme benefits:

* minimum amount of single deposit — PLN 100

* more than one investment strategy can be
chosen

* deposits can be made by standing order from a
bank account

* a choice of regular deposits, in several tranches,
or single payment

* savingterm 5, 10 or 15 years

* the cost of the entire duration in the Programme
are paid with the first (higher) deposit, then
there are no costs involved with any deposit or
withdrawal of money

* free-of-charge and unlimited possibility to change
allocation and investment strategy for newly
deposited amounts.

What should be taken into account when planning
an investment — Mirostaw Kuzmiriski, Member of
the Management Board of Millennium TFI SA:

* regularity — the power of compound interest
speeds up saving, while participation units are
purchased on a volatile market for varying prices,
averaging down the purchase price

* long term — temporary fluctuations of value of
participation units have less impact
e prudence — it is necessary to study the
programme structure and choose such a duration
and investment strategy, which fits the family’s
plans and needs best
risk awareness — risk level of the selected
strategy should be within the limits of your
tolerance. The riskier the investment strategy
is, the higher the susceptibility to fluctuations of
value of participation units in a short period
diversification — "do not put all your eggs into
one basket", or build an investment portfolio
with various classes of assets, which will
bring satisfactory yield on today’s uncertain
market.

Investing in funds involves risk of a loss as well as the obligation to
pay handling fees and income tax. The Fund does not guarantee
attainment of the investment goal or a specific investment
result. The net value of funds' assets is highly volatile due to
the composition of the investment portfolio. The issuer, surety
or guarantor of securities, which make up more than 35% of
assets of Millennium Funds (except Millennium SFIO) may be
the State Treasury, NBP, US government, European Central
Bank or the European Investment Bank. Information about the
funds, including financial data and description of risk factors has
been put in information prospectuses and their abbreviated
versions, which are available together with the Funds' fees table
in Millennium branches, in the offices of Millennium TFI SA as
well as online at www.millenniumtfi.pl. Money invested in the
product is not protected by Bank Guarantee Fund.



RATES OF RETURN ON MUTUAL FUNDS

OF 26.10.2012 (%)

DOMESTIC FUNDS

y . , N Rynkéw Wschodzacych
Amplico FIO Parasol Krajowy Amplico Subfundusz Akgji 0.20% -14.33% -2.77%  3440% -50.30%

Quercus Parasolowy SFIO — Subfundusz Quercus Ochron;
Amplico SFIO Parasol $wiatowy Amplico Subfundusz 4 4

5.30%  9.86% 16.10%  23.29% =

o an (b e s . -3.87% -12.56% -3.99% 28.01% -41.01% Kapitatu
Akgji Chinskich i Azjatyckich i . o
e S pr——— UniFundusze FIO subfundusz UniKorona Obligacje 10.33% 16.57% 27.87%  49.49%  47.37%
e e yesolSvatouy Amplco Subindusz 9% 6220 ? % 4426 \ 2
Akgj Europeiskich 1049% 622%  1842% 3451% -44.26% MONEY MARKET FUNDS
" . n Investor Parasol SFIO Subfundusz Investor o
Am?hco SF’IO Parasol $wiatowy Amplico Subfundusz 147% -1098%  137%  51.23%  32.17% Catsri@ny 3.85%  7.24% 10.75%  17.29%
Akgji Rynkéw Wschodzacych
Investor Ptynna Lokata FIO 4.24%  7.76% 11.26%  11.85%  16.92%
Arka BZ WBK FIO subfundusz Arka BZ WBK Akji 397% -1993% -1093% 36.32% -43.92%
A O i b FZ WLl Legg Mason Pienigzny FIO 5.28%  8.69% 13.21%  17.70%  22.15%
Az sublundusz Aria o 9.99% -1861% -652% 89.68% -33.61% Millennium FIO Subfundusz Depozytowy S01%  995%  1473%  21.67%  2450%
Srodkowej i Wschodniej Europy
Arka BZ WBK FIO subfundusz Arka BZ WBK Energii 245%  19.10% 19.53%  47.69% B UniFundusze FIO subfundusz UniKorona Pieniezny 3.77%  8.63% 15.07%  24.98%  30.89%
STABLE GROWTH FUNDS Y 2Y 3Y 4Y 5Y
ING Parasol FIO subfundusz Akgji 4.59% -11.00% -1.61%  4099%  -40.59% -----

Amplico FIO Parasol Krajowy Amplico Subfundusz

ING Parasol FIO subfundusz Slelektywny -11.18% -32.40% -28.62%  1.07%  -59.67% Stabilnego Warostu 7.16% 1.70% 991%  3523%  9.87%
ING Parésol FIQ §ubfundusz 'Srjodkowoeuropqskl 556%  -4001% -41.52% 325%  -61.56% Arka BZ WBK FIO subfundusz Arka BZ WBK. s | o | (menes | s L
Budownictwa i Nieruchomosci Stabilnego Wazrostu g . - - E
ING Parasol FIO subfundusz Srodkowoeuropejski ING SFIO Subfundusz Globalny Dtugu K i

18.71% -20.70%  -21.88% 2.15% -45.21% yy Putl epelEgjinsge o _
Sektora Finansowego 871% -2070% -21.88% 52.15% -45.21% 0 309% 070%  147%  7.83%
ING SFIO Subfundusz Globalny Spétek Dywidendowych ING Parasol FIO subfundusz Stabilnego Wzrostu 740%  4.34%  12.34%  39.52% 1.18%

18.74%  19.95% - = -

() Investor Zabezpieczenia Emerytalnego FIO 6.77%  1.90% 7.89%  31.24%  -3.13%
ING SFIO Subfundusz Globalnych Mozliwosci (L) 1638% 8.69% - = = Legg Mason Senior SFIO 370%  351%  1004% 30.67%  1077%
ING SFIO Subfundusz Nowej Azji (L) 4.03%  -741% - - - Millennium FIO Subfundusz Stabilnego Wzrostu 479% 083%  825%  2651%  -385%
ING SFIO Subfundusz Rynkéw Wschodzacych (L) -0.11% -15.88% - - - PZU FIO Parasolowy subfundusz PZU Stabilnego 6.52% 1.66% 861%  2735%  3.14%
ING SFIO Subfundusz Spétek Dywidendowych USA (L) ~ 9.33%  12.63% = = = Wazrostu Mazurek

Investor Akji Duzych Spélek FIO 170%  9.04%  -0.85% 52.66% -37.53% Skarbiec — Top Funduszy Stabilnych SFIO 6.18%  2.52% 11.12%  39.25% 6.56%
Investor Akeji FIO 577% -1501% -878%  19.60% -50.89% Skarbiec FIO Subfundusz Skarbiec Il Filar 7.72% 1.12% 5.56%  2598%  -1.05%

Skarbiec FIO Subfundusz Skarbiec Ochrony Kapitatu ~ 2.70%  2.24% 4.16% 11.99%  949%
UniFundusze FIO subfundusz UniBezpieczna Alokacja  2.86%  3.29% 8.80% 17.17%  12.72%

Investor Parasol SFIO Subfundusz Investor BRIC 1.85% -1899% -6.97%  53.68% -
Investor Parasol SFIO Subfundusz Investor Gold Otwarty ~ 1.60%  21.50%  52.42%  113.60% -

; pe—y o >
Investor Parasol SFIO Subfundusz Investor Indie i Chiny ~ 1.26%  -15.81%  -3.99%  68.71% - Sitnduszelii Ol bndisa B tabinAGZos: GA%S | G353 | ANGHS | SIET | HES
Investor Parasol SFIO Subfundusz Investor Rosja -2.80%  0.11% 9.49%  49.33% - ----
Amplico FIO Parasol Krajowy Amplico Subfundusz o . o, o o B o
Investor Paras.ol SFIO Subf!.mdusz Investor Sektora 455% 26.58% -19.58% -4.88% B ZréwnowazonyNowa Europa 343% -0.80%  1.64%  50.13%  -13.48%
Infrastruktury i Informatyki P T Ty e
rka subfundusz Arka

z o 8.81% -848% 1.46% 36.59% -25.38%
Eyesto}: Parafo‘IISBl:Ig Sub.futndusz Investor Sektora L183%  2830% 2410%  -9.07% _ Zréwnowazony

ieruchomosciiBudownictwa ING Parasol FIO subfundusz Zréwnowazony 6.54% 043%  794%  42.84% -1578%
Investor Parasol SFIO Subfundusz Investor Turcja 23.69% -15.58% 14.80%  97.38% -

Investor Parasol SFIO Subfundusz Investor 7.63% 6.25% 6.80% 4172%
Investor Parasol SFIO Subfundusz Investor Zmian Zréwnowazony Rynkéw Wschodzacych el R en -
- s 323%  21.73%  2274% -13.05% - e %

ITEL/EAT) Investor Zréwnowazony FIO 470% -3.80%  3.07%  3591% -24.10%
Investor Top 25 Matych Spétek FIO 13.88% -18.03%  -5.49% 6.16%  -65.85% Legg Mason Strateg FIO 214%  -6.62% 3.83% 22.84%  -1932%
Investor Top 50 Malych i Srednich Spétek FIO 607% -22.89% -13.16%  1461%  -6340% Millennium FIO Subfundusz Zréwnowazony 347% -598%  0.85%  24.84% -22.66%
Legg Mason Akgji FIO 2.57%  -672%  6.07%  5675% -29.64% PZU FIO Parasolowy subfundusz PZU Zréwnowazony 8.30%  -330%  5.60%  36.40%  -19.70%
Millennium FIO Subfundusz Akgji 4.88% -10.61% -1.78%  37.83%  -41.00% i i i

illennium ubfundusz Akgji g o o Ekarbmc FIO Subfundusz Skarbiec Selektywny Nowej 281% -13.50% -12.00% 44.38% _
Millennium FIO Subfundusz Dynamicznych Spétek 6.08% -1801% -7.22%  22.06% -46.15% SIORY
PZU FIO Parasolowy subfundusz PZU AkgjiKrakowiak ~~ 2.80% -15.25% -5.24% 31.97% -43.87% skatbiechi OStbnCCsrZnownovazoSkabiealioe )l Il M. 2 B IR 10X B W27 OOl IS 157767

- . UniFundusze FIO subfundusz UniKorona
;Zekjnr;lc(r?sl’:g?esslowy subfundusz PZU Akgji Matych i 838% -1094%  194%  32.10%  -48.10% e m— 590%  2.28%  1249% 50.86%  -5.32%
_ v 2 v

PZU FIO Parasolowy subfundusz PZU AkcjiNowa Europa  6.86%  -5.50%  3.15%  79.47% -24.68% FURD OF FORECHITUNDS

i W Millennium SFIO Subfundusz Absolute Return 3.29%  3.40% 246%  27.50%  -10.21%
PZEJ SFIO G.Iobalnych Inwestycji subfundusz PZU Akgji 077% -I502% -400%  1746%  -15.59%
Spotek Dywidendowych o

. Millennium SFIO Subfundusz Absolute Return (EUR) 9.01% 2.09%  2.89%  2047%  -21.65%

;le FIO PEESFIO-WY subfundusz PZU Energia 1636% 4376%  5994%  47.31% _

ledycyna Ekologia Millennium SFIO Subfundusz Absolute Return (USD) 1.27%  9.21%  -11.48% = =
guercus Parasolowy SFIO - Subfundusz Quercus 1402% 3.54%  25.13%  106.38% B

gresywny Millennium SFIO Subfundusz Akcji Amerykanskich 1029% 21.00% 28.39%  41.96%  13.19%
Quercus. Para.solowy SFIO — Subfundusz Quercus 1839%  -1974%  -6.75%  90.16% _ o ) .

Batkany i Turcja Millennium SFIO Subfundusz Akcji Amerykanskich o
1641% 14.61%  2891% - -

Quercus Parasolowy SFIO — Subfundusz Quercus (ECR)
Selektywny 10.90%  3.11% 22.51%  42.23% -

: - Millennium SFIO Subfundusz Akcji Amerykanskich 816%  628% 1092%  3839%  -11.09%
Skarbiec — Top Funduszy Akgji SFIO 406% -880%  -040%  39.05% -33.96% (USD)
Skarbiec FIO Subfundusz Akgji Skarbiec Akcja 647%  947%  -551%  38.58% -32.83% Millennium SFIO Subfundusz BRIC 026%  -826%  3.14%  80.09%  9848%
Skarbiec FIO Subfundusz Skarbiec Akcji Nowej Europy  12.77%  -3.82%  4.61%  84.37% -
Skarbiec FIO Subfundusz Skarbiec Rynkow Surowcowych  -6.14%  -11.52%  -6.96%  21.12% = Millennium SFIO Subfundusz BRIC (EUR) 529% -13.11%  3.57% = =
Skarbiec FIO Subfundusz Skarbiec Spétek Wzrostowych 20.34%  -8.94%  -12.24%  8.27%  -45.33%
Skarbiec Alternatywny SFIO 544%  -11.82% _ _ _ Millennium SFIO Subfundusz BRIC (USD) -2.19% -1943% -10.89% 75.51%  55.89%
UniFundusze FIO subfundusz UniAkcje Matych i | . - A
vy Sadlek je Maly 324% 2551% -849% 2646% -3393% ;’Ilﬂlsennlum SFIO Subfundusz Obligacji Amerykanskich 851%  1822% 28.85% 2604%  32.62%

UniFundusze FIO subfundusz UniAkcje Nowa Europa 3.05%  2.78% 921%  96.78%  -2421% o — L
Millennium SFIO Subfundusz Obligacji Amerykanskich 1457%  12.00%  29.41% _ _

wzul:;:iusze FIO subfundusz UniAkcje Sektory 087%  -9.49% 176%  27.19%  3143% Plus (EUR)

UniFundusze FIO subfundusz UniKorona Akdje 425%  461%  730%  6873% 2429% Millennium SFIO Subfundusz Obligacji Amerykafiskich ¢ oo, 349 1134%  22.86%  4l6%
) Plus (USD)

eonornos T T o e [ s

Arka BZ WBK FIO subfundusz Arka BZ WBK Obligacji om6% | e | e | 2o | e Millennium SFIO Subfundusz Obligacji Korporacyjnych  0.70%  7.22% 899%  28.85%  19.15%

Skarbowych ) e e e )

ING SFIO Subfundusz Globalny Dlugu Korporacyjnego (1) 18.85%  21.79% - - - Eﬂ‘;’;’“”m SFIO Subfundusz Obligacji Korporacyinyeh ¢ 590 5600 94s%  2175%  397%

ING SFIO Subfundusz Papieréw Dtuznych Rynkéw 536%  5.13% _ _ _

Wschodzacych (Waluta Lokalna) (L) ) e Millennium SFIO Subfundusz Obligacji Korporacyjnych 125%  -5.849 _5.849 _ _

Legg Mason Obligacji FIO 843% 11.63% 18.63% 31.62%  2775% (UsD)
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FOREIGN FUNDS

Schroder ISF Asian Convertible Bond BUR - pjp 5939, _427%  6.58% 46.83%  —

Hedged Al (Acc) (EUR)

Franklin India A (acc) (EUR) EUR 5.46% -14.04% 25.16% 99.44% -2.52%
X . Schroder ISF Asian Convertible Bond Hedged o
Franklin India A (acc) (USD) USD  -194%  -19.75% 8.87% 105.15% -12.42% Al (Aco) (PLN) PLN 10.41%  1.87% - - -
Franklin Mutual European A (acc) (EUR) EUR 14.22%  6.22% 18.17%  38.11% -15.92% Selrerder 83 Acn Comvarilze Bend Al )| e 015 e | cae
Franklin U.S. Opportunities A (acc) (EUR) EUR 12.09% 17.98% 48.22% 80.25%  6.57% (Acc) (USD) PO | SIS | R R -
Franklin U.S. Opportunities N (acc) (PLN-HI) PLN 4.70%  12.51% = = = Schroder ISF BRIC Al (Acc) (EUR) EUR 9.16%  -9.93%  2.19%  90.04% -26.43%
Franklin U.S. Opportunities A (acc) (USD) USD 4.28%  10.22% 29.06% 85.50% -4.31% Schroder ISF BRIC Al (Acc) (USD) USD  1I5%  -16.39% -12.21% 93.75% -33.92%
Templeton Asian Growth Fund A (acc) (EUR) EUR 14.22%  1.30% 48.78% 162.88% 0.71% S;hrodEe[JLSF European Special Situations Al EUR 2011%  13.13% 33.38% 73.40% -6.68%
Templeton Asian Growth N (acc) (PLN-HI)  PLN  7.67% 2.71% (Acc) (EUR)
Templeton Asian Growth Fund A (acc) (USD) USD  6.25%  -5.37% 29.44% 170.32% -9.48% ic‘h(rzde)r('ssgmba‘ Climate Change Equity  p0 10919 447%  1597% 49.22%  -14.03%
CC,
Templeton Asian Growth Fund A (acc) (USD) USD  6.25%  -5.37%  29.44% 170.32% -9.48%
Schroder ISF Global Energy Al (Acc) (EUR)  EUR -0.75% -7.80%  1.80%  46.59% -20.01%
Templeton BRIC A (acc) (EUR) EUR 0.14%  -19.37% -2.81% 75.60% -35.30%
Schroder ISF Global Energy Al (Acc) (USD) ~ USD -8.03% -14.44% -12.56% 49.97% -27.80%
Templeton BRIC A (acc) (USD) USD -6.87% -24.67% -15.45% 80.46% -41.86% T ——
chroder obal Active Value ~ 0 3 = =
Templeton Eastern Europe A (acc) (EUR) EUR 3.89% -31.21% -16.07% 71.02% -45.16% (Acc) (EUR) EUR 12.87%  6.84% 28.29% 67.07% -9.71%
Templeton Euro High Yield A (acc) (EUR) EUR 17.76% 15.38% 32.00% 81.54% 22.83% .
Schroder ISF QEP Global Active Value Al USD  459% 0.84% 10.19%  70.46% -18.91%
Templeton Global A (acc) (USD) USD 843%  1.75%  8.82% 49.81% -26.13% (Acc) (USD)
Templeton Global Bond A (acc) (EUR) EUR 18.83% 18.43% 42.75% 52.15% 72.23% S;hrodg&:{SF Global Diversified Growth Al EUR  641% 3.24% 1441%  4071%  -0.82%
Templeton Global Bond N (acc) (PLN-HI)  PLN 12.68%  14.90%  — - - (Acc) (EUR)
Templeton Global Bond A (acc) (USD) USD 10.52% 10.61% 24.19% 56.45% 54.87% SHC”;"d;rA'ISEAG“)’"(TJ'?D';E’S'““ GrowthUSD  jory ¢ 389 2.49%  1344%  3997%  -1.70%
edge: cC
(el teton Global Towal Return A (ac9 G 5 Z % - [BLACKROCKFUNDS |
(EURAY) EUR 1280% I5.17% 35.11%  9091% BLACKROCK FUNDS v [ o | 3 | 4 | sv |
BlackRock GF World Agriculture Fund A2 o
(T:[”,f'eH‘l")” Ctotiel et e A (eg) PLN 16.31% 21.65% 43.91% 107.34% 81.28% Hedged (EUR) EUR| B2D | S - - -
Templeton Global Total Return A (acc) (USD) USD  13.42%  15.92%  35.54% 92.95% 68.91% ?;ﬁ;‘“kGFW"”d CEMMRRTIAREET] | | gamn | - - -
i i - % - °e -1 eo . on 7. %
Templeton Latin America A (acc) (USD) UsD -1.03% 17.08% 1.519% 124.99% -9.32% BlackRock GF World Agriculture Fund A2 (USD)  USD  4.65% 0.51% _ _ _
TSI o ) T B R R v e
HSBC GIF Brazil Equity EC (PLN) PLN -0.65% -12.73% 2.41% 144.44% -1500% BlackRock GF China Hedged A2 (EUR) BR| GED | s | B | I B
LiSECIGIRE a2 IEqUIECICSE) UBD)| SBT3 | SRS | WS | USBERES | Sl BlackRock GF Emerging Europe A2 (EUR) EUR  12.59%  -6.12%  14.65% 117.04% -31.27%
HSBC GIF Chinese Equity EC (USD) USD  7.27% -16.57% -12.84% 75.73%  -47.16% BlackRock GF Emerging Europe A2 (USD) USD  461%  -1249% -1.26% 12043% -38.20%
HSBC GIF Climate Change EC (USD) USD 12.20% -6.06% -5.59% 38.52% - : it
! BlackRock GF F::ed Income Global Opportunities USD  9.89% 10.19%  20.88% 3594%  20.8%
HSBC GIF Euroland Equity EC (EUR) EUR 831% -11.30% -7.23% 28.14% -3395% Fund A2 (USD)
HSBC GIF Euroland Equity Smaller Companies o o o o o BlackRock GF Fixed Income Global Opportunities % o % % %
EC (EUR) EUR 15.21% 0.86% 17.63% 82.79% -2048% Fund Hedged A2 (EUR)** BUR| SRS | Nl | U2 | s | e
HSBC GIF Euroland Growth MIC (EUR) EUR 1422% -2.28% 0.04% 38.72% -31.20% BlackRock GF Fixed Income Global Opportunities o 4090, |790% _ - _
Fund Hedged A2 (PLN)** - :
HSBC GIF Hong Kong Equity EC (USD) USD 13.13% -11.84% -4.20% 75.85% -30.75% und Hedged A2 (PLN)
, ° BlackRock GF Global Allocation A2 (EUR) EUR 12.50% 12.93% 30.56% 43.96%  1646%
HSBC GIF Indian Equity EC (USD) USD  -1.18% -35.15% -20.40% 102.87% -38.56%
BlackRock GF Global Allocation A2 (USD)** USD  4.54%  529%  1248%  46.22%  477%
HSBC GIF Latin American Equity MIC (USD) USD  2.49% -16.35% -0.67% 149.60% -11.75% BiackRock GF Global Allocation Hedsed A2
lackRocl lobal Allocation Hedge 5 I~ - 5
HSBC GIF Singapore Equity EC (USD) USD 19.01%  5.74%  28.74% 149.98% -21.28% (EURY™ g EUR  3.57%  347%  9.00%  3937%  -1.27%
HSBC GIF Turkey Equity EC (EUR)* EUR 4203% -10.10% 47.51% 223.81% 139.09% BlackRock GF Global Allocation Hedged A2 SV [ p— ~ ~ ~
HSBC GIF Latin American Equity MIC (USD) USD  2.49% -16.35% -0.67% 149.60% -11.75% (PLNy* o -
HSBC GIF Russia Equity EC (PLN) PLN -5.59% -5.41% 6.47%  155.92% - BlackRock GF Latin American A2 (EUR) EUR 4.09%  -15.52%  9.06% 134.12%  -4.24%
HSBC GIF Russia Equity EC (USD) USD -7.45% -16.53% -7.42% 146.83% _ BlackRock GF Latin American A2 (USD) UsD -3.28%  -21.26%  -6.07%  137.69% -13.90%
JPMORGAN FUNDS areny| 1Y | 2v | 3y | 4y [ sy ] BlackRock GF Latin American Hedged A2 (PLN) PLN  -2.14%  -19.68%
JPM JF Asia Alpha Plus A (acc) (USD) USD  8.60%  -6.92% 14.75% 117.43% -19.45% giil;ﬁsglgf:ﬁczaﬁ?s;ging Markets Short USD  119%  2.69%  130%  2046%  623%
JPM JF China D (acc) (USD) USD 3.22% -24.41% -17.43% 67.98% -45.97%
L BlackRock GF Local Emerging Markets Short o o o o o
JPM JF Pacific Technology D (acc) (USD) USD 0.89% -6.50% 0.00% 59.90% -25.39% Duration Bond E2 (EUR) EUR  8.34% 3.38% 15.85% 16.26% 15.18%
JPM JF Singarpore D (acc) (USD) USD 19.57%  6.67% 35.36% 166.10% -15.99% BlackRock GF Local Emerging Markets Short il o |z | s | 1o )
JPM Brazil Equity D (acc) (USD) USD -10.44% -27.47% -15.38% 106.25% -14.29% Duration Bond Hedged A2 (EUR)** e il et o7
JPM Global Capital Preservation D (acc) (EUR) EUR -10.83% -11.02% -8.12%  2.72% -8.88% BlackRock GF Local Emerging Markets Short PLN  3.97% 1.90% _ _ _
Duration Bond Hedged A2 (PLN)** : R
JPM Global Natural Resources D (acc) (EUR) EUR  -7.95% -19.68% 6.93% 131.09% -33.88%
9 - °e -17. °e -1 °e - R eo
ROBECO FUNDS " BlackRock GF New Energy A2 (EUR) EUR  3.04% 16.99% 19.39% 1.04% 55.07%
BlackRock GF New Energy A2 (USD) USD -438% -2273% -30.61% 033%  -59.63%
Robeco Chinese Equities D (EUR) EUR 16.45% -520% 12.86% 99.85% -24.83% ackiiod v ENerE A2 (CP)
) N BlackRock GF US Flexible Equity A2 (EUR) EUR 2090%  2622% 42.04%  5441%  -3.58%
Robeco Emerging Markets Equities D (EUR) EUR 11.83% -5.50% 17.46% 107.40% -9.17%
BlackRock GF US Flexible Equity A2 (USD) USD  1238%  17.69%  2240%  56.89%  -13.24%
Robeco High Yield Bonds DH (EUR) EUR 15.71% 16.17% 38.97% 88.28% 44.80% e e [ i R | e e [
lackRocl exible Equity Hedge 12% . 119% .89% .69%  -20.07%
SCHRODERS FUNDS a 1Y 2Y 3Y 4Y 5Y
IR YA N A A BlackRock GF World Gold A2 (EUR) EUR -4.36%  -395%  27.54% 19522%  15.26%
Schroder AS Commodity A (Acc) (USD) USD -3.62%  0.46%  4.02%  13.84% -7.75% . . . 5 5
cehroder AS C ey Hodsed A (A BlackRock GF World Gold A2 (USD) USD  -1112%  -1046%  9.86%  19973%  3.63%
(éurRO) o (A8 GammmeciRy (Riadzad A (Res) EUR -4.44% -0.94% 1.60%  9.18% -13.11% BlackRock GF World Gold Hedged A2 (EUR) EUR -1245% -13.01%  4.67%  184.07% -
. _ o, ~ 9, 9, 9 - %
Schroders Alternative Solutions Gold & ol [ BlackRock GF World Mining A2 (EUR) EUR -471% 17.68%  4.84% 10944%  -32.36%
Metals Fund Hedged A (acc) (EUR) “479% A3% - - - BlackRock GF World Mining A2 (USD) USD -1148% 2327%  972%  112.66% -39.19%
Schroders Alternative Solutions Gold & ues| s | e B B B BlackRock GF World Mining Hedged A2 (EUR) EUR -13.10% -26.32% -1599%  92.07% -
Metals Fund A (acc) (USD) ’ ’ BlackRock GF World Mining Hedged A2 (PLN) PLN -11.35% -23.31% - - -
Funds available in the Multi-currency Investment Programme. Source: Analizy Online.

* Funds available in open architecture and the Multi-currency Investment Programme.

All'and any information contained in this publication is for information purposes only and does not constitute an offer, or a recommendation or an invitation addressed to anyone (or any group of persons
whatsoever) to conclude a transaction involving the financial instruments presented herein. In particular, the information contained in this publication does not constitute an offer in the meaning of the Civil Code
of 23 April 1964 nor is it a service of investment, financial, tax, legal or any other advice. This publication contains the position of Bank Millennium S.A. (“Bank™) expressed on the basis of its own assessment of
facts, which the Bank deems important as well as relevant legal provisions. The Bank assures that it made due efforts in order that the information contained in this commercial publication is reliable and based on
authoritative sources, however the Bank cannot guarantee that information obtained from sources outside the Bank is reliable, complete and up-to-date. Additionally, the Bank informs that information and analyses
contained in this publication are based on information coming from public sources, which were not verified independently by the Bank and moreover may be subject to periodical changes. The Bank shall not be
held liable in any way for the financial consequences of performance by the customer of transactions involving the financial instruments described herein. At the same time, the Bank reserves the possibility of making
changes to the form as well as content of this publication, at any time and without notice. The conditions contained herein are tentative. All and any prices and (or) examples of transactions serve only illustrative
purposes and do not constitute an offer to conclude a transaction under such terms and conditions nor do they constitute an indication that a transaction under such terms and conditions is possible. Moreover no
calculations or results presented herein constitute a guarantee of future gains. The actual terms and conditions of transactions on financial instruments shall be based on market terms and conditions ascertained at
its conclusion. All and any preliminary price quotations and analyses contained herein have been prepared on the basis of assumptions and parameters reflecting the assessment or choice made by the Bank. The
Bank does not guarantee in any way that the quotations or analyses are accurate, complete or reasonable. The risk of using the information contained herein, in particular as regards taking investment decisions
on its basis, shall be borne exclusively by its recipient. Financial transactions involve risk, presented in detail in the “Description of risk associated with financial instruments and products for private persons in Bank
Millennium S.A.", available in the Bank’s outlets and on its website www.bankmillennium.pl. Whoever acquires a financial instrument, accepts and bears responsibility on account of tax liabilities imposed by valid
regulations. With a view to the above risks and circumstances customers of the Bank should have essential knowledge and experience to assess the characteristics and risks connected with each contemplated
financial transaction. In case of any doubts customers should resort to tax, legal or investment advice. The Bank shall provide all and any additional information reasonably requested by the customer, in order to
enable him to assess the risks and nature of the transaction. Conclusion by the customer of a transaction involving the financial instrument is the basis for consideration that the customer has studied the terms and
conditions of the transaction as well as the related risks and has accepted them. Dissemination, distribution and trading of some financial products may be subject to restrictions with respect to certain persons and
countries, in keeping with relevant legislation. It is for the customer to demonstrate legal capacity and authority to invest in the financial instrument. Offering and trading of financial instruments may be done only in
compliance with relevant legal regulations. Information contained in this document shall be made available to the recipient on a strictly confidential basis. The recipient is not authorised to copy, reproduce or furnish
and make the information in whole or in part available in any other way to third parties (except its furnishing to professional advisors) without the Bank's prior written consent. Investing in funds may involve the risk
of incurring a loss as well as the obligation to pay processing fees and the income tax. Information about the funds, including financial data and a description of risk factors, is included in information prospectuses and
their summaries available together with the table of fees in the Financial Centres and on the website of Millennium Bank at www.bankmillennium.pl.
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