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No subscription can be received on the basis of the financial statements alone. Subscriptions are only valid if made on the basis of the current
prospectus, accompanied by the latest annual report and the most recent semi-annual report, if published thereafter. 

The prospectus, the statutes, the annual and semi-annual reports are made available to the shareholders at the custodian bank and at the Company's
registered office as well as at the financial servicing institutions identified in this report. They will also be sent free of charge to anyone who so
requests.

The information given in this report is for reference purposes only. It is not a guide to future results.
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The accompanying notes form an integral part of these financial statements.
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Total securities portfolio 137,914,438.71

Undertakings for collective investment 38,775,994.19

Bonds and other debt instruments 37,055,509.66

Money market instruments 62,082,934.86

Total financial derivative instruments 6,981,835.78

Performance swaps 3,153,362.00

Options 3,828,473.78

Cash at bank 26,440,407.66

Other assets 1,618,972.543

Total assets 172,955,654.69

Current liabilities (780,374.74)3

Total liabilities (780,374.74)

Net assets at the end of the period 172,175,279.95

Notes

Combined statement of net assets as at 30/09/2008



ING Index Linked Fund II - Continuous Click Fund World (NOK)

* The total expense ratio (TER) and portfolio turnover rates are calculated in accordance with the CSSF Circular 2003/122 issued on December 19, 2003.
Transaction costs are included in the purchase/sale price of the securities. These costs, which are not treated as operating expenses, are not included in the
calculation of the TER.
The TER and the portfolio turnover rates are calculated for the last twelve months.

The TER is annualized for periods less than one year. Portfolio turnover rate is not annualized for periods less than one year.    

(Denominated in NOK)
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Statistics

30/09/2008Net assets 380,064,801.37NOK
31/03/2008 507,000,290.03NOK
31/03/2007 631,777,976.74NOK

Capitalisation 109.5830/09/2008 NOK
110.8031/03/2008 NOK
113.1831/03/2007 NOK

Net asset value per share

Capitalisation 3,468,23030/09/2008
4,575,82031/03/2008
5,582,20331/03/2007

Number of shares

Capitalisation 2.11%30/09/2008

Total expense ratio (TER) in %*

Portfolio turnover in %* 30/09/2008 79.89%



ING Index Linked Fund II - Continuous Click Fund World (NOK)

The accompanying notes form an integral part of these financial statements.
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Financial statements

Total securities portfolio 344,799,220.20

Bonds and other debt instruments 710,016.22

Money market instruments 344,089,203.98

Total financial derivative instruments 12,190,448.26

Options 12,190,448.26

Cash at bank 19,636,110.68

Other assets 5,742,658.473

Total assets 382,368,437.61

Current liabilities (2,303,636.24)3

Total liabilities (2,303,636.24)

Net assets at the end of the period 380,064,801.37

Notes

Statement of net assets as at 30/09/2008



ING Index Linked Fund II - Continuous Click Fund World (NOK)
(Denominated in NOK)

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2008

NORWEGIAN GOVT 5.5% 97-15/05/2009 NOK 500,271.25 0.14500,000

Transferable securities and money market instruments listed on
an official stock exchange

 
Bonds and other debt instruments

Norway

NORWEGIAN GOVT 6% 00-16/05/2011 NOK 155,268.22 0.04150,000

NORWEGIAN GOVT 6.5% 02-15/05/2013 NOK 54,476.75 0.0150,000

710,016.22 0.19

710,016.22 0.19

NORWEGIAN T-BILL 0% 07-17/12/2008 NOK 105,875,117.97 27.85110,000,000

Money market instruments
Norway

105,875,117.97 27.85

105,875,117.97 27.85

NORWEGIAN T-BILL 0% 08-16/09/2009 NOK 86,077,064.93 22.6691,000,000

Other transferable securities and money market instruments
 

Money market instruments
Norway

NORWEGIAN T-BILL 0% 08-17/06/2009 NOK 66,946,060.54 17.6171,000,000

NORWEGIAN T-BILL 0% 08-18/03/2009 NOK 85,190,960.54 22.4189,000,000

238,214,086.01 62.68

238,214,086.01 62.68

Total securities portfolio 344,799,220.20 90.72

NameQuantity/
Nominal

Market value
in NOK

Currency %
NAV

Name

CALL DJ EURO STOXX 50 INDEX
18/06/2010 2800

EUR600 2,505,140.63

Options

CALL DJ EURO STOXX 50 INDEX
18/06/2010 3300

EUR1,100 2,480,979.37

CALL DJ EURO STOXX 50 INDEX
18/06/2010 3300

EUR(1,100) 30,248,790.00 (2,480,979.37)

CALL DJ EURO STOXX 50 INDEX
18/12/2009 2900

EUR300 1,061,743.85

CALL DJ EURO STOXX 50 INDEX
19/06/2009 2600

EUR450 2,015,309.86

CALL DJ EURO STOXX 50 INDEX
19/06/2009 3750

EUR1,200 532,993.54

CALL DJ EURO STOXX 50 INDEX
19/06/2009 3750

EUR(1,200) 37,498,500.00 (532,993.54)

CALL DJ EURO STOXX 50 INDEX
19/06/2009 4400

EUR6,858 407,177.66

CALL DJ EURO STOXX 50 INDEX
19/06/2009 4400

EUR(6,858) 251,449,941.60 (407,177.66)

CALL NIKKEI 225 INDEX 12/03/2010
17500

JPY3,800 7,927.91

CALL NIKKEI 225 INDEX 12/03/2010
17500

JPY(3,800) 3,682,770.00 (7,927.91)

CALL NIKKEI 225 INDEX 12/12/2008
14000

JPY35,620 70,545.38

CALL NIKKEI 225 INDEX 12/12/2008
14000

JPY(35,620) 27,616,898.40 (70,545.38)

CALL NIKKEI 225 (OSE) 11/09/2009 11000 JPY5,650 411,855.45

CALL NIKKEI 225 (OSE) 13/05/2011 13000 JPY9,700 556,305.15

Quantity Market value
in NOK

Currency Commitment
in NOK

Financial derivative instruments as at 30/09/2008

Name

CALL S&P 500 INDEX - SPX 20/03/2009
1000

USD50 59,090.52

CALL S&P 500 INDEX 18/06/2010 1200 USD3,300 2,801,128.69

CALL S&P 500 INDEX 18/09/2009 1600 USD17,772 767,588.61

CALL S&P 500 INDEX 18/09/2009 1600 USD(17,772) 165,664,896.96 (767,588.61)

CALL S&P 500 INDEX 18/12/2009 1200 USD1,000 706,423.22

CALL S&P 500 INDEX 19/06/2009 1100 USD2,400 2,073,450.89

CALL S&P 500 INDEX 19/12/2008 1150 USD1,500 716,581.25

CALL S&P 500 INDEX 19/12/2008 1150 USD(1,500) 10,049,936.25 (716,581.25)

526,211,733.21 12,190,448.26

Quantity Market value
in NOK

Currency Commitment
in NOK

Total financial derivative instruments 12,190,448.26

Summary of net assets
%

NAV

Total securities portfolio 344,799,220.20 90.72

Total financial derivative instruments 12,190,448.26 3.21

Cash at bank 19,636,110.68 5.17

Other assets and liabilities 3,439,022.23 0.90

Total net assets 380,064,801.37 100.00



ING Index Linked Fund II - ING Czech Continuous Click Fund Euro

* The total expense ratio (TER) and portfolio turnover rates are calculated in accordance with the CSSF Circular 2003/122 issued on December 19, 2003.
Transaction costs are included in the purchase/sale price of the securities. These costs, which are not treated as operating expenses, are not included in the
calculation of the TER.
The TER and the portfolio turnover rates are calculated for the last twelve months.

The TER is annualized for periods less than one year. Portfolio turnover rate is not annualized for periods less than one year.    

(Denominated in CZK)
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Statistics

30/09/2008Net assets 805,784,537.79CZK
31/03/2008 957,518,739.90CZK
31/03/2007 832,611,655.07CZK

Capitalisation 1,011.5030/09/2008 CZK
1,032.7531/03/2008 CZK
1,057.0231/03/2007 CZK

Net asset value per share

Capitalisation 796,62230/09/2008
927,15431/03/2008
787,69631/03/2007

Number of shares

Capitalisation 1.73%30/09/2008

Total expense ratio (TER) in %*

Portfolio turnover in %* 30/09/2008 163.65%



ING Index Linked Fund II - ING Czech Continuous Click Fund Euro

The accompanying notes form an integral part of these financial statements.
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Financial statements

Total securities portfolio 688,450,103.20

Bonds and other debt instruments 417,961,590.40

Money market instruments 270,488,512.80

Total financial derivative instruments 11,312,435.98

Options 11,312,435.98

Cash at bank 97,444,548.91

Other assets 14,059,901.713

Total assets 811,266,989.80

Current liabilities (5,482,452.01)3

Total liabilities (5,482,452.01)

Net assets at the end of the period 805,784,537.79

Notes

Statement of net assets as at 30/09/2008



ING Index Linked Fund II - ING Czech Continuous Click Fund Euro
(Denominated in CZK)

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2008

CITIGROUP FNDG 07-30/10/2012 FRN CZK 26,515,230.00 3.2930,000,000

Transferable securities and money market instruments listed on
an official stock exchange

 
Bonds and other debt instruments

United States

GEN ELEC CAP CORP 05-04/10/2010 FRN CZK 15,137,904.00 1.8816,000,000

GEN ELEC CAP CORP 05-24/02/2010 FRN CZK 19,273,000.00 2.3920,000,000

GOLDMAN SACHS 05-17/08/2010 FRN CZK 22,079,275.00 2.7425,000,000

HSBC FINANCE CORP 05-04/10/2010 FRN CZK 9,992,300.00 1.2410,000,000

MERRILL LYNCH 05-30/11/2010 FRN CZK 35,870,000.00 4.4640,000,000

128,867,709.00 16.00

CZECH GOVT STRIP 0% 01-26/01/2010 CZK 32,991,650.00 4.0934,750,000

Czech Republic

CZECH REPUBLIC 3.25% 06-27/11/2009 CZK 59,779,451.40 7.4360,000,000

92,771,101.40 11.52

E.ON INTL FIN BV 08-12/03/2013 FRN CZK 29,914,500.00 3.7030,000,000

Netherlands

FORTIS FINANCE 07-12/10/2010 FRN CZK 27,764,700.00 3.4530,000,000

ING VERZEKERING 05-03/11/2010 FRN CZK 9,952,220.00 1.2410,000,000

67,631,420.00 8.39

ANGLO IRISH BANK 06-19/01/2011 FRN CZK 9,139,000.00 1.1310,000,000

Ireland

HYPO REAL INT 4% 04-07/12/2009 CZK 39,878,400.00 4.9540,000,000

49,017,400.00 6.08

SUEZ FINANCE 03-26/04/2010 FRN CZK 30,000,000.00 3.7230,000,000

France

30,000,000.00 3.72

UNICREDITO ITALIANO 05-09/09/2010 FRN CZK 19,863,000.00 2.4720,000,000

Italy

19,863,000.00 2.47

FINGRID OYJ 05-05/05/2010 FRN CZK 19,860,960.00 2.4620,000,000

Finland

19,860,960.00 2.46

VOLVO TREASURY 05-15/12/2008 FRN CZK 9,950,000.00 1.2310,000,000

Sweden

9,950,000.00 1.23

417,961,590.40 51.87

MOF CZECH T-BILL 0% 13/02/2009 CZK 48,513,700.00 6.0250,000,000

Other transferable securities and money market instruments
 

Money market instruments
Czech Republic

MOF CZECH T-BILL 0% 13/03/2009 CZK 48,481,595.00 6.0250,000,000

MOF CZECH T-BILL 0% 17/07/2009 CZK 48,014,390.00 5.9650,000,000

MOF CZECH T-BILL 0% 19/06/2009 CZK 38,893,951.80 4.8340,000,000

MOF CZECH T-BILL 0% 28/08/2009 CZK 38,542,496.00 4.7840,000,000

MOF CZECH T-BILL 0% 28/11/2008 CZK 48,042,380.00 5.9650,000,000

270,488,512.80 33.57

270,488,512.80 33.57

NameQuantity/
Nominal

Market value
in CZK

Currency %
NAV

Total securities portfolio 688,450,103.20 85.44

NameQuantity/
Nominal

Market value
in CZK

Currency %
NAV

Name

CALL DJ EURO STOXX 50 INDEX
17/12/2010 3200

EUR350 3,261,208.00

Options

CALL DJ EURO STOXX 50 INDEX
18/06/2010 2800

EUR275 3,388,401.58

CALL DJ EURO STOXX 50 INDEX
18/06/2010 3300

EUR850 5,657,579.90

CALL DJ EURO STOXX 50 INDEX
18/06/2010 3300

EUR(850) 68,744,940.00 (5,657,579.90)

CALL DJ EURO STOXX 50 INDEX
18/12/2009 2900

EUR450 4,699,940.09

CALL DJ EURO STOXX 50 INDEX
18/12/2009 2900

EUR(225) 15,991,470.00 (2,349,970.17)

CALL DJ EURO STOXX 50 INDEX
18/12/2009 4400

EUR704 412,382.15

CALL DJ EURO STOXX 50 INDEX
18/12/2009 4400

EUR(704) 75,915,980.80 (412,382.15)

CALL DJ EURO STOXX 50 INDEX
19/06/2009 2600

EUR175 2,312,856.48

CALL DJ EURO STOXX 50 INDEX
19/06/2009 3750

EUR400 524,302.59

CALL DJ EURO STOXX 50 INDEX
19/06/2009 3750

EUR(400) 36,762,000.00 (524,302.59)

CALL DJ EURO STOXX 50 INDEX
19/06/2009 4400

EUR3,852 674,922.63

CALL DJ EURO STOXX 50 INDEX
19/06/2009 4400

EUR(3,852) 415,381,190.40 (674,922.63)

612,795,581.20 11,312,435.98

Quantity Market value
in CZK

Currency Commitment
in CZK

Total financial derivative instruments 11,312,435.98

Financial derivative instruments as at 30/09/2008

Summary of net assets
%

NAV

Total securities portfolio 688,450,103.20 85.44

Total financial derivative instruments 11,312,435.98 1.40

Cash at bank 97,444,548.91 12.09

Other assets and liabilities 8,577,449.70 1.07

Total net assets 805,784,537.79 100.00



ING Index Linked Fund II - ING Polish Continuous Click Fund Euro

* The total expense ratio (TER) and portfolio turnover rates are calculated in accordance with the CSSF Circular 2003/122 issued on December 19, 2003.
Transaction costs are included in the purchase/sale price of the securities. These costs, which are not treated as operating expenses, are not included in the
calculation of the TER.
The TER and the portfolio turnover rates are calculated for the last twelve months.

The TER is annualized for periods less than one year. Portfolio turnover rate is not annualized for periods less than one year.    

(Denominated in PLN)
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Statistics

30/09/2008Net assets 43,389,247.00PLN
31/03/2008 43,797,792.36PLN
31/03/2007 44,237,229.72PLN

Capitalisation 1,337.4030/09/2008 PLN
1,349.9931/03/2008 PLN
1,363.5431/03/2007 PLN

Net asset value per share

Capitalisation 32,44330/09/2008
32,44331/03/2008
32,44331/03/2007

Number of shares

Capitalisation 1.10%30/09/2008

Total expense ratio (TER) in %*

Portfolio turnover in %* 30/09/2008 9.03%



ING Index Linked Fund II - ING Polish Continuous Click Fund Euro

The accompanying notes form an integral part of these financial statements.
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Financial statements

Total securities portfolio 3,982,787.76

Bonds and other debt instruments 3,982,787.76

Total financial derivative instruments 1,193,689.67

Options 1,193,689.67

Cash at bank 37,932,498.59

Other assets 325,014.323

Total assets 43,433,990.34

Current liabilities (44,743.34)3

Total liabilities (44,743.34)

Net assets at the end of the period 43,389,247.00

Notes

Statement of net assets as at 30/09/2008



ING Index Linked Fund II - ING Polish Continuous Click Fund Euro
(Denominated in PLN)

The accompanying notes form an integral part of these financial statements.
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Securities portfolio as at 30/09/2008

NORDRHEIN WEST 6% 04-11/03/2009 PLN 3,982,787.76 9.184,000,000

Transferable securities and money market instruments listed on
an official stock exchange

 
Bonds and other debt instruments

Germany

3,982,787.76 9.18

3,982,787.76 9.18

Total securities portfolio 3,982,787.76 9.18

NameQuantity/
Nominal

Market value
in PLN

Currency %
NAV

Name

CALL DJ EURO STOXX 50 INDEX
17/12/2010 3200

EUR250 322,107.87

Options

CALL DJ EURO STOXX 50 INDEX
18/06/2010 2800

EUR150 255,566.74

CALL DJ EURO STOXX 50 INDEX
18/12/2009 2900

EUR300 433,263.34

CALL DJ EURO STOXX 50 INDEX
18/12/2009 4400

EUR401 32,480.47

CALL DJ EURO STOXX 50 INDEX
18/12/2009 4400

EUR(401) 5,993,137.48 (32,480.47)

CALL DJ EURO STOXX 50 INDEX
19/06/2009 2600

EUR100 182,751.72

CALL DJ EURO STOXX 50 INDEX
19/06/2009 3750

EUR750 135,935.90

CALL DJ EURO STOXX 50 INDEX
19/06/2009 3750

EUR(750) 9,553,218.75 (135,935.90)

CALL DJ EURO STOXX 50 INDEX
19/06/2009 4400

EUR742 17,977.23

CALL DJ EURO STOXX 50 INDEX
19/06/2009 4400

EUR(742) 11,089,546.16 (17,977.23)

26,635,902.39 1,193,689.67

Quantity Market value
in PLN

Currency Commitment
in PLN

Total financial derivative instruments 1,193,689.67

Financial derivative instruments as at 30/09/2008

Summary of net assets
%

NAV

Total securities portfolio 3,982,787.76 9.18

Total financial derivative instruments 1,193,689.67 2.75

Cash at bank 37,932,498.59 87.42

Other assets and liabilities 280,270.98 0.65

Total net assets 43,389,247.00 100.00



ING Index Linked Fund II - Multi Protector

* The total expense ratio (TER) and portfolio turnover rates are calculated in accordance with the CSSF Circular 2003/122 issued on December 19, 2003.
Transaction costs are included in the purchase/sale price of the securities. These costs, which are not treated as operating expenses, are not included in the
calculation of the TER.
The TER and the portfolio turnover rates are calculated for the last twelve months.

The TER is annualized for periods less than one year. Portfolio turnover rate is not annualized for periods less than one year.    

(Denominated in EUR)
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Statistics

30/09/2008Net assets 8,853,221.37EUR
31/03/2008 8,769,964.24EUR
31/03/2007 9,371,976.33EUR

Capitalisation 39.0430/09/2008 EUR
38.6731/03/2008 EUR
38.4931/03/2007 EUR

Net asset value per share

Capitalisation 226,77930/09/2008
226,77931/03/2008
243,47531/03/2007

Number of shares

Capitalisation 30/09/2008

Total expense ratio (TER) in %*

Portfolio turnover in %* 30/09/2008 56.78%



ING Index Linked Fund II - Multi Protector

The accompanying notes form an integral part of these financial statements.
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Financial statements

Total financial derivative instruments 3,153,362.00

Performance swaps 3,153,362.00

Cash at bank 5,750,455.11

Other assets 89.373

Total assets 8,903,906.48

Current liabilities (50,685.11)3

Total liabilities (50,685.11)

Net assets at the end of the period 8,853,221.37

Notes

Statement of net assets as at 30/09/2008



ING Index Linked Fund II - Multi Protector
(Denominated in EUR)

The accompanying notes form an integral part of these financial statements.
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ING INDEX LINKED FUND II MULTI
PROTECTOR 02/07/2009

EUR 3,153,362.00226,779 5,669,475.00

3,153,362.00

Performance swaps
 

NameQuantity Currency Market value
in EUR

Notional

Financial derivative instruments as at 30/09/2008

Total financial derivative instruments 3,153,362.00

Summary of net assets
%

NAV

Total financial derivative instruments 3,153,362.00 35.62

Cash at bank 5,750,455.11 64.95

Other assets and liabilities (50,595.74) (0.57)

Total net assets 8,853,221.37 100.00



ING Index Linked Fund II - Postbank Euro Continu Clickfonds
(Denominated in EUR)
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* The total expense ratio (TER) and portfolio turnover rates are calculated in accordance with the CSSF Circular 2003/122 issued on December 19, 2003.
Transaction costs are included in the purchase/sale price of the securities. These costs, which are not treated as operating expenses, are not included in the
calculation of the TER.
The TER includes the proportional TER of the underlying funds and the sub-funds' TER.
The TER and the portfolio turnover rates are calculated for the last twelve months.
The TER is annualized for periods less than one year. Portfolio turnover rate is not annualized for periods less than one year.

Statistics

30/09/2008Net assets 71,875,546.76EUR
31/03/2008 77,555,786.60EUR
31/03/2007 88,409,190.88EUR

Capitalisation 29.4830/09/2008 EUR
29.9231/03/2008 EUR
30.3631/03/2007 EUR

Net asset value per share

Capitalisation 2,438,12530/09/2008
2,591,82131/03/2008
2,911,55131/03/2007

Number of shares

Capitalisation 1.12%30/09/2008

Total expense ratio (TER) in %*

Portfolio turnover in %* 30/09/2008


