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        Register to view our research - Please note, due to financial promotion regulations, our research is for professionals in the sectors & services we cover, professional investors and qualifying high-net worth individuals only. Unfortunately we are unable to give you access to the website unless you are in one of these categories.
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                Company (*)
            


            
                
                Country (*)
            


            
                Confirm investor type. Please note access to our website will only be granted to professional investors or those working in a relevant sector covered by Hannam & Partners.
                 I am a professional investor or work in the natural resources industry
                 I am an industry professional within a relevant sector covered by Hannam & Partners
                 I am not a professional investor nor work in the natural resources industry
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            I warrant that I satisfy at least two of the three criteria listed below.

            I confirm that I wish to be treated as an elective professional client by H&P.

            I have read and understood the written warning below regarding the protections and compensation rights that I may lose, and I am aware of the consequences of losing such protections.

            I am aware that it is up to me to keep H&P informed of any change that could effect my categorization.

            Notice regarding Professional vs Retail categorisations:
            The main differences in regulatory protections afforded retails clients vs. professional clients are:

            Communications, including financial promotions made to professional clients are not subject to all of the requirements imposed by MiFID on communications with Retail clients

            Information provisions on H&P and its services that are required with respect to retail clients are not all required with respect to professional clients

            Professional clients are not eligible complainants with respect to the Financial Ombudsman Services (“FOS”)

            Pre-requirements for the entry into written basic agreements for designated investment business may not apply to professional clients
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                    1. Introduction

                    1.1 General


                        This document sets out ING's policy on Chinese Walls, Confidential and Inside Information,
                            and
                            Conflicts of Interest (the 'Policy'). This Policy provides minimum standards for these
                            matters
                            within ING to ensure that Confidential and/or Inside Information are properly dealt with
                            thus
                            helping to make sure that clients' and ING's data is treated appropriately and that clients
                            are
                            treated fairly.


                        The rules set forth below should not necessarily be implemented as separate policies and
                            procedures but may also be incorporated in Codes of Conduct, Codes of Ethics and similar
                            documents.


                        In addition, ING makes a dedicated effort to ensure that its employees understand and adhere
                            to
                            applicable laws and regulations as well as general ethical standards (such as rules
                            pertaining
                            to proper market conduct).


                        This policy applies to all majority owned ING businesses (or business units), businesses
                            under
                            ING's management control and staff departments.


                        1.2 Additional local requirements


                        It is impractical to document here all the rules, regulations and practices that govern the
                            handling of information and conflicts by our various businesses in each of the countries in
                            which we operate. Such rules and regulations, and local procedures, may be stricter than the
                            practices set out in this document, or impose additional limitations or requirements on a
                            local
                            business unit. Where local requirements are more stringent than those set out in this
                            document,
                            the local regulations will always prevail.


                        Therefore, this Policy must be read in conjunction with any local procedures, and Management
                            must ensure employees are familiar with, and abide by all applicable local rules,
                            regulations,
                            policies, procedures and practices.


                        Where there is any direct conflict between local laws and the requirements set out under this
                            Policy, then Management must notify Group Compliance prior to implementing any local
                            policies,
                            guidance or procedures.


                
	
                    2. Terminology used in this Policy

                    In this Policy some words and terms are used to express certain
                        concepts. These are described
                        below.


                        Conflicts of Interest:
 Within the context of this Policy, three main
                            types of conflicts
                            are
                            considered: (1) conflicts between the interests of two or more business units dealing with
                            the
                            same client; (2) conflicts between the interests of two or more clients serviced by the same
                            business unit; (3) conflicts between the interests of ING (or its employees) and the
                            interests
                            of one or more clients.


                        Confidential Information:
 Any item of information (written or
                            otherwise) obtained in the
                            course
                            of an employees' employment, which is not in the public domain and which is related to ING,
                            its
                            clients, suppliers, or to third parties, that is subject to confidentiality (either by
                            agreement
                            or otherwise).


                        Chinese Walls:
 The system of policies, procedures and physical
                            arrangements used to
                            manage
                            Confidential Information and prevent the inadvertent spread and misuse of Inside
                            Information, or
                            appearance thereof.


                        Inside Information:
 Confidential Information of a precise nature that
                            is related to one
                            or
                            more
                            issuers of financial instruments or to commodities, which is likely to have a significant
                            impact
                            on the price of a financial instrument, commodity or a related derivative of a financial
                            instrument or commodity.


                        Compliance Officer:
 The local Compliance Officer.


                        Management:
 The people, so appointed, who are individually or jointly
                            responsible for
                            the
                            decision-making, general operation and administration of business lines, business units,
                            legal
                            entities, branches, internal committees and bodies and similar parts of the ING
                            organisation. 


                
	
                    3. General responsibilities for compliance with this Policy

                    3.1 Management


                        Management is responsible for the effective execution and supervision of this Policy and
                            policies and procedures developed pursuant to this Policy that are relevant to their
                            business
                            unit. In addition, Management is responsible on a day-to-day basis for fostering an
                            environment
                            such that employees under their control understand and comply with this Policy.


                        Policies and procedures that safeguard compliance with this Policy, as well as local laws,
                            regulations and ethical standards shall be developed within each business line and business
                            unit. To the extent that such is required under local laws and regulations, Management shall
                            ensure that policies, procedures and training are developed that deal with the following
                            topics:


                        While this Policy states that Management is responsible, Management may delegate the
                            development
                            of local and Business Line policies as well as the implementation and monitoring thereof to
                            departments such as Legal, Compliance and Corporate Audit Services. Nevertheless, Management
                            remains ultimately responsible.


                        Management shall include guidelines in their local or business line policies as to what
                            disciplinary measures are considered appropriate.


                        	  - Treatment of Confidential Information
                            
	  - Treatment of Inside Information (including insider dealing and designation of
                                'Permanent Insiders')
                            
	  - Management of Conflicts of Interests
                            
	  - Chinese Walls
                            




                        3.2 Role of the Compliance Officer


                        Compliance Officers will assist Management with the development and implementation of local
                            policies and/or procedures. Compliance Officers are also responsible for providing
                            information
                            related to this Policy and any local associated policies, procedures and regulations.


                        Compliance Officers shall also monitor compliance with this Policy and regulations related to
                            it. Local compliance manuals shall describe how such monitoring should take place. Laws and
                            regulations on the topics discussed in this policy shall be part of their compliance chart.
                            Monitoring activities shall include any activities mentioned as monitoring activities in the
                            ING
                            Group Compliance Policy.


                        Compliance Officers shall include incidents pertaining to violations of the policies
                            discussed
                            above in their periodic reports to their senior level Compliance Officers.


                        Any breach of these policies must also be reported as a compliance incident under the
                            Operational Risk Management reporting policies.


                
	
                    4. Chinese Walls

                    4.1 General


                        ING has established policies, procedures and physical arrangements (collectively 'Chinese
                            Walls') designed to manage confidential information and prevent the inadvertent spread and
                            misuse of inside information, or the appearance thereof. Management shall understand where
                            Chinese Walls have been set up or where they are needed according to this Policy or local
                            requirements.


                        In general, Chinese Walls separate areas that have access to Inside Information ('Insider
                            Areas') from those who do not have such access ('Public Areas'). As such, Chinese Walls are
                            designed to operate as barriers to the passing of Inside Information and Confidential
                            Information. Chinese Walls are also designed as a means of managing Conflicts of
                            Interest.


                        Where Chinese Walls arrangements are in place employees working within an Insider Area are
                            prohibited from communicating any Confidential or Inside Information to employees in Public
                            Areas without the prior approval of their local Compliance Officer.


                        Employees within a Chinese Wall have a responsibility to ensure the Chinese Wall is not
                            breached
                            deliberately or inadvertently. Known or suspected breaches of the Chinese Wall must be
                            referred
                            to the local Compliance Officer immediately.


                        Management shall ensure that appropriate policies, procedures and physical arrangements are
                            implemented for the relevant businesses and that these are complied with by all affected
                            employees. Local policies should address not only the maintenance of Chinese Walls and how
                            these
                            implemented and controlled but also procedures for crossing the wall.


                        The establishment of Chinese Walls is not intended to suggest that within Insider Areas
                            material, Confidential Information can circulate freely. Within Insider Areas, the
                            'need-to-know' policy is fully in effect.


                        Information of issuers of listed financial instruments is only considered public once it is
                            publicly disseminated or otherwise made publicly available by or on behalf of the issuer of
                            the
                            securities involved, e.g. when it is reported on a major wire service or in a newspaper in
                            general circulation.


                        4.2 'Permanent Insiders'


                        As a result of their function, certain employees have access to information from departments
                            that are separated by Chinese Walls. They are 'above the wall'. Also, there are certain
                            employees whose role requires them to transcend the Chinese Wall. Both groups of employees
                            together are referred to as 'permanent insiders'. The number of permanent insiders should be
                            limited and their status as a permanent insider should be appreciated, documented and
                            monitored.


                        Permanent Insiders shall be subject to restrictions on their personal investment transactions
                            that accurately reflect their enhanced access to Inside Information. Permanent insiders also
                            have the additional responsibility to ensure that Inside Information from one side of a
                            Chinese
                            Wall is not spread to other areas (for instance during meetings attended by employees
                            located on
                            both sides of a Chinese Wall). 


                
	
                    5. Interrelation of topics in this Policy

                    Chinese Walls, Confidential Information, Inside Information and
                        Conflicts of Interest are
                        closely interrelated in the sense that Confidential Information can on occasion constitute
                        Inside Information. In addition, having access to either Confidential or Inside Information can
                        lead to acting or giving the appearance of acting in the presence of a Conflict of Interest.


                        While Chinese Walls help control the circulation of Confidential and Inside Information, they
                            also help to manage (potential) Conflicts of Interest.


                
	
                    6. Confidential Information

                    Management shall ensure that the key principles driving the
                        dissemination of Confidential
                        Information are communicated to all employees. These key principles include the need-to-know
                        principle and the respect of any confidentiality agreement signed with a client. Ops & IT
                        systems will also be constrained to reflect these key principles.


                        All employees must understand that they should treat Confidential Information with due care
                            and
                            that they have a duty to safeguard Confidential Information whether obtained from those with
                            whom ING does business or from within ING. All such information shall only be used for its
                            intended purpose and must not be used for any personal employee benefit or ING's general
                            benefit.


                        Thus, Confidential Information must only be used for the specific purpose or transaction for
                            which it was given and must be circulated on a strict 'need to know' basis. When giving
                            information, the recipient(s) should be clearly informed about the nature of the
                            information.


                        'Need-to-know' means that communication of Confidential Information shall not take place
                            unless
                            strictly required for the proper discharge of the employee's function and not contrary to
                            the
                            terms of any confidentiality agreement unless disclosure is required by law.


                        In addition, it must be made clear to employees, for example within the terms of their
                            employment contract or employee handbook, that mistreatment of Confidential Information may
                            lead
                            to civil, administrative and/or penal sanctions/liabilities and may therefore result in
                            reputational damage for the entity involved and ING as a whole.


                        Finally, Management shall emphasise the need to preserve Confidential Information with such
                            measures as a clean desk policy and safe storage systems. Further measures shall include the
                            requirement to implement appropriate information security policies and requirement for
                            consultants and contractors to sign a confidentiality agreement. 


                
	
                    7. Inside Information

                    All managerial responsibilities regarding Confidential Information
                        above apply also to Inside
                        Information.


                        Management must ensure that employees know what to do when they are - or think they are - in
                            possession of Inside Information. This includes a requirement to inform Compliance when they
                            are
                            in receipt of Inside Information and to erect Chinese Walls where employees have regular
                            access
                            to Inside Information.


                        Many jurisdictions prohibit trading and arranging of trades in securities with knowledge of
                            Inside Information. Therefore, Management shall ensure that policies and/or procedures are
                            in
                            place designed to preclude any employee or entity from trading, or could give the appearance
                            of
                            trading, based on Inside Information. Management shall make clear to employees that they
                            must
                            take additional care when communicating Inside Information: employees shall not only respect
                            the
                            need to know policy but also respect existing Chinese Wall arrangements. Furthermore,
                            employees
                            shall be explained that they must not pass any Inside Information to any third party either
                            expressly or by way of making any recommendation for the purpose of buying or selling
                            securities. Both prohibitions apply even if employees do not acquire the Inside Information
                            through their association with ING, or if the source of the information is not associated
                            with
                            the issuer whose securities are involved. Any policies on these topics shall reflect local
                            laws
                            and regulations to represent local market conditions.


                        It is the responsibility of management that IT systems are also compliant with this policy.
                            Specifically, Management shall ensure that information systems, that are accessible to
                            employees
                            behind and outside Chinese Walls, shall properly protect Inside Information from being
                            available
                            outside Chinese Walls. In addition, management shall ensure that employees are trained and
                            aware
                            that Inside Information must not be posted on IT systems that are available outside specific
                            Insider areas (e.g. Intranet, IRIS). Finally, the local Compliance Officer shall be involved
                            whenever new IT systems are developed or purchased, or enhancements are made to existing IT
                            systems if the new system or the enhancements relate to how Chinese Walls work.


                
	
                    8. Conflicts of Interest

                    Management shall ensure that employees know that they must avoid
                        acting or giving the appearance
                        of acting in the presence of a Conflict of Interest at all times. In addition, Management must
                        establish procedures that set out how potential conflicts may be managed.


                        The main instruments used to manage Conflicts of Interests include: disclosure to clients (or
                            even to the public), consent of clients, relying on Chinese Walls, declining to act
                            (including
                            not exercising voting rights), and declining to accept a mandate. Other approaches may be
                            appropriate under local laws and regulations.


                        Local and Business Line policies and procedures shall reflect that employees have a duty to
                            ensure that the interests of ING are not unfairly placed above those of its clients where a
                            properly informed client would reasonably expect that ING would place the client's interests
                            above its own.


                        Management is responsible that employees know that they are expected to recognise and avoid
                            or
                            manage Conflicts of Interest. This means that management and employees need to identify and
                            deal
                            with any Conflicts of Interest, which may arise either between a client and the interest of
                            ING
                            or between two or more clients. Equally, employees also must not put themselves in a
                            position in
                            which their personal interests, financial or otherwise, might influence or give the
                            appearance
                            of influencing any action they take, judgement they make or advice they give on behalf of
                            ING.


                        Finally, ING has a specific policy on potential Conflicts of Interest involving Dutch
                            companies
                            who are a client and in which ING is a shareholder for 5% or more of the issued capital ('5%
                            Interests'). The ground rule of that policy is that any new propositions, envisaged
                            decisions
                            and any material changes in the client relationship involving such clients shall be
                            submitted
                            for a Conflict of Interest screening to Corporate Compliance. The information shall be
                            submitted
                            prior to any decision being taken or legally binding commitment is made vis-a-vis the
                            client.
                            Management shall ensure that employees dealing with such clients are aware of and comply
                            with
                            the policy. 
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        Disclaimer


        By accessing this website you agree to be bound by the following terms and conditions. Users should note
            that ING publications included on this website contain a disclaimer of liability and disclosures of
            conflicts of interest or potential conflicts of interest to comply with applicable legal and regulatory
            requirements.


        Information on hyperlinked or referred-to web sites is neither investigated nor analysed by ING and no
            warranty or representation, express or implied, is given as to the accuracy or completeness of that
            Information.


        ING does not warrant the error-free and uninterrupted service of this site and ING and any person providing
            information to this site shall be entitled to be indemnified by an investor in respect of any loss,
            liability or cost resulting from such investor’s breach of these terms and conditions or improper use of
            Information.


        Copyright and database rights protection exists in Information on this site and it may not be reproduced,
            distributed or published by any person for any purpose without the prior express consent of ING. Trademarks,
            service marks and logos appearing on this site are the property of ING or its licensors and must not be used
            without the prior written consent of ING or its licensor(s). All rights are reserved.


        Information must not be used to compile a stock index or conduct index-based trading on any stock market or
            in securities quoted or traded on any stock exchange; or to establish, maintain or provide or to assist in
            establishing, maintaining or providing a trading floor or dealing service where either trading in securities
            listed on a stock exchange or of a type capable of being so listed, or any other securities relating to such
            securities, is undertaken otherwise than at or through a stock exchange. 
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         Items with (*) are mandatory and you must supply the requested information. 
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            Cookie statement


            

            



            ING Wholesale Banking (hereafter 'ING WB') will do its best to ensure that the processing of
                your personal data through ingcb.com is carried out in such a way that your privacy is protected
                and safeguarded as much as possible.


            When you visit this website, ING WB collects standard session information. ING WB does this for
                the correct operation of the website, the collection of statistical information on the use of
                the website, and compliance with mandatory legal requirements.


            This website collects and stores some visitor information regarding the usage of this website,
                such as date and time of day you access our website, browser type, browser language, the
                Internet Protocol (IP) address of the computer you are using, number of hits, the pages visited,
                previous/subsequent sites visited and length of user session.


            The information mentioned above is gathered by using cookies and similar technologies (hereafter
                “cookies”). A cookie is a small text file that is stored by your browser on your computer's hard
                drive. This website downloads cookies on your computer, tablet or mobile phone which are
                strictly necessary for the functioning of the website, such as cookies which ensure that you can
                retrieve information on the website quickly, and cookies which are strictly necessary to provide
                a service which has explicitly been requested by you, such as a cookie which remembers your
                cookie settings. To download cookies which are not strictly necessary, such as cookies for
                gathering statistical information, ING WB needs your prior consent.


            If you have adjusted your cookie settings in such a way that websites are disallowed to place
                cookies on your computer, this website may not be able to download the cookie which remembers
                whether or not you consented to the placing of cookies. If so, you will be asked to indicate
                your cookie preferences each time you visit the website. If you do not wish to be asked so each
                time you visit this website, you need to adjust your browser’s cookie settings.


            
                Third party cookies
            


            We sometimes embed video content from websites such as Vimeo and YouTube. Pages with this
                embedded content may present cookies from these websites. ING WB does not control the
                dissemination of these cookies and the ‘No, thank you’ option will not only block such cookies
                but also the video content from those websites.


            YouTube and Vimeo offer more information on the working of cookies when videos from their sites
                are embedded: see how
                    Google uses cookies and the Vimeo privacy
                    statement.


            The table below explains the cookies ingcb.com uses (and the third-party cookies relating to
                embedded content.)

            	Cookie	Purpose	Storage period	Further information
	
                        ----- Strictly necessary cookies -----


                        
                    
	
                        Session Cookies

                    	
                        Normal operation of the website

                    	
                        Only during a session (= visit)

                    	
	
                        ----- Cookies which require your prior consent
                            -----


                    
	
                        Tracking Cookies

                    	
                        Tracking the use of the website by visitors

                    	
                        Some cookies only during a session, one is stored for 5 years

                    	
                        Information is collected anonymously and is used to improve the user experience

                    
	
                        Third Party Cookies: Statistical information

                    	
                        Statistical analysis of the use and the visits of the website.

                    		Adobe
                        SiteCatalyst privacy information
	
                        Third Party Cookies: Youtube and Vimeo videos

                    	
                        Statistical analysis of the views of the videos

                    		
                        	How Google uses
                                cookies
	Vimeo privacy statement.


                    



            

            
                Cookie management
            


            It is possible to manage cookies in your browser. You can find more information on how to do that
                in your browser here:

            	
                    Internet Explorer 9
	Microsoft
                    Edge (Windows 10)
                
	
                    Chrome
                
	
                    Firefox
                
	Apple Safari
                
	
                    Adobe
                        Flash 



            
                Privacy and cookie statement modifications
            


            This privacy and cookie statement may be modified from time to time to comply with applicable
                laws or to reflect our updated business practices. Please check this page from time to time for
                any changes.


            If you have any questions about this privacy and cookie statement or our data processing
                activities, you can contact us via this website.
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                Terms & conditions


                

                



                
                    General
                


                This website is intended for general information purposes. This website does provide basic
                    information concerning individual banking products, insurance products or asset management
                    products or related services. However none of the information at this site should be interpreted
                    as an offer to sell securities or as investment advice of any kind. Queries concerning these
                    topics should be addressed to the individual business units and/or companies of ING Groep N.V.
                    ("ING Group").


                
By accessing this website and the materials and information contained herein, you
                    acknowledge that you have read, understand, accept and agree to be bound by the terms and
                    conditions that follow.


                
                    Linked Internet Sites
                


                ING Group comprises a broad spectrum of companies (the "ING companies"), many of them operating
                    under their own brand names. Almost every ING company, business unit or product group, has its
                    own website on the internet where it offers information about its products and services.
                    Reference is made to those websites for further details and hyperlinks have been provided from
                    this website to those ING companies, business units and product groups, if available.


                Users are advised that information on hyperlinked or referred-to websites is neither investigated
                    nor analysed by ING Group. No warranty or representation, express or implied, is given as to the
                    accuracy or completeness of that information. In no event will ING Group, nor any of its
                    directors, employees or advisors accept any liability with regard to the information contained
                    in the individual ING companies', business unit or product group's websites or any other
                    hyperlinked or referred-to websites.


                ING Group is not responsible for the content of any other internet sites linked to a site. A link
                    to another site is meant for convenience only and does not imply that ING Group endorses the
                    site or any products or services that it describes. Your access to and use of any other internet
                    sites linked to or from this site is at your own risk and ING Group assumes no obligation or
                    liability in connection therewith. ING Group reserves the right to terminate any link or linking
                    program at any time.


                By accessing this site, you also agree to abide by the proprietary guidelines set forth at any
                    website accessed or linked to through this site.


                
                    Copyright
                


                The site content is protected by copyright. All rights in the pages, site content and arrangement
                    are owned by ING Group or its licensors. Users are prohibited from modifying, copying,
                    distributing, transmitting, displaying, publishing, selling, licensing, creating derivative
                    works or using any site content for any other purposes than that of this site, i.e. providing
                    information about ING Group.


                
                    Trademarks, Service Marks and Logos
                


                The trademarks, service marks and logos ("marks") appearing on this site and/or any other ING
                    companies' websites are the property of those ING companies. Users are prohibited from using any
                    of the marks without the prior written consent of the relevant ING company.


                
                    No Liability
                


                While ING Group and ING companies use reasonable efforts to include accurate and up-to-date
                    information on this website, errors or omissions sometimes occur. ING Group and ING companies
                    expressly disclaim any liability, whether in contract, tort, strict liability or otherwise, for
                    any direct, indirect, incidental, consequential, punitive or special damages arising out of or
                    in any way connected with your access to or use of this site, and/or any other ING companies'
                    websites whether or not ING Group and/or ING companies were aware of the possibility of such
                    damages.


                All information on this site, including but not limited to graphics, text and links to other
                    sites, is provided "as is" and is subject to change without prior notice. Such information is
                    provided, to the fullest extent permissible pursuant to applicable law, without warranty of any
                    kind express or implied, including but not limited to implied warranties of merchantability,
                    fitness for a particular purpose, non-infringement and freedom from computer viruses or similar
                    disabling devices.


                ING Group does not warrant the adequacy, accuracy or completeness of any information on this site
                    and expressly disclaim any liability for errors or omissions therein. Users are responsible for
                    evaluating the accuracy, completeness or usefulness of any information or other content
                    available on this site.


                ING Group does not warrant the error free and uninterrupted service of this website.
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