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Upozornenie

Ziadny Upis nie je mozné uskutoénit len na zaklade finanénej uzavierky. Ak méa byt Upis povaZzovany za pravoplatny, musi byt urobeny na
zaklade platného predajného prospektu spolu s poslednou vyroénou a poslednou polroénou spravou, pokial bola medzitym publikovana.

Prospekty, Statdty, vyroc¢né a polroéné spravy su akcionarom k dispozicii v depozitnej banke a v sidle Spolo¢nosti, ako aj vo finanénych
institiciach uvedenych v tejto sprave. Tieto informéacie budu bezplatne zaslané kazdému, kto o to poziada.

Informacie uvedené v tejto sprave su uréené len na referencné Ucely a neslizia ako zaklad pre buduce vysledky.
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ING (L) Flex Polroéna sprava a neauditovana uétovna zavierka
za finanéné obdobie uzavreté k 30. septembru 2011

Organizacia

Sidlo spoloénosti 3, rue Jean Piret,
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Predstavenstvo

Predseda Michel van Elk,
Chief Executive Officer,
ING Investment Management (Europe) B.V.

Clenovia predstavenstva Dirk Buggenhout,
Chief Operating Officer,
ING Investment Management (Europe) B.V.
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Global Chief Investment Officer,
ING Investment Management (Europe) B.V.

Maaike van Meer,
Head of Legal & Compliance,
ING Investment Management (Europe) B.V.

Edith Magyarics,
Chief Operating Officer,
ING Investment Management Luxembourg S.A.

David Suetens,
Chief Risk Officer,
ING Investment Management (Europe) B.V.

Georges Wolff,
Country Manager,
ING Investment Management Luxembourg S.A.

Manazérska spolo¢nost’ ING Investment Management Luxembourg S.A.,
3, rue Jean Piret, Luxembourg
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Polroéna sprava a neauditovana uétovna zavierka ING (L) Flex
za finanéné obdobie uzavreté k 30. septembru 2011

Organizacia

Investi€éni manazéri ING Investment Management Luxembourg S.A.,
3, rue Jean Piret, Luxembourg

v zastupeni

ING Investment Management Co.,
230 Park Avenue, New York

ING Asset Management B.V.,
65, Schenkkade, The Hague

ING Investment Management (C.R.),
Bozdéchova 344/2, Praha 5

Administrativny a registracny agent, sprostredkovatel

ING Investment Management Luxembourg S.A.,
prevodov

3, rue Jean Piret, Luxembourg
v zastupeni

Brown Brothers Harriman (Luxembourg) S.C.A.,
2-8, avenue Charles de Gaulle, Luxembourg

Depozitna banka Brown Brothers Harriman (Luxembourg) S.C.A.,
2-8, avenue Charles de Gaulle, Luxembourg

Nezavisly auditor Ernst & Young S.A.,
7, rue Gabriel Lippmann, Parc d'Activité Syrdall 2, Munsbach

Institucie poskytujuce finanéné sluzby

Ceska republika ING Bank N.V.,
Organizacni slozka, Nadrazni 344/25, Praha 5

Luxembursko ING Luxembourg,
52, route d’Esch, Luxembourg

Slovensko ING Bank N.V.,
Pobocka zahrani¢nej banky, Jesenskeho 4/C, Bratislava

Holandsko ING Bank N.V.,
Amstelveenseweg 500, Amsterdam
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ING (L) Flex

Polro¢na sprava a neauditovana uctovna zavierka
za finan¢éné obdobie uzavreté k 30. septembru 2011

Konsolidovana uctovna zavierka
(Vyjadrené v EUR)

Konsolidovany vykaz €istych aktiv k 30/09/2011

Poznamky

Portfélio cennych papierov celkom

Akcie

Dlhopisy a dalSie diZobné nastroje

Nastroje penazného trhu

Pozicky
Finanéné derivaty celkom

Opcné listy a prava odberu
Hotovost' v banke
Iné aktiva 4
Celkové aktiva

Bankovy tver

Bezné pasiva 4
Financéné derivaty celkom

Menové forwardy
Celkové pasiva

Cisté aktiva na konci obdobia

2,233,850,329.22
5,247,092.53
128,094,935.61
12,016,169.58
2,088,492,131.50
405,816.97
405,816.97
66,017,204.90
122,390,572.56
2,422,663,923.65
(30,000,000.00)
(97,551,368.26)
(101,450,376.08)
(101,450,376.08)
(229,001,744.34)
2,193,662,179.31

Prilozené poznamky tvoria neoddelitelnu sugast tychto uctovnych vykazov.
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Polro€na sprava a neauditovana ucétovna zavierka ING (L) Flex
za finan¢éné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Czech Money Market
(Vyjadrené v CZK)

Statistika

Cisté aktiva 30/09/2011 CZK  690,885,660.50
31/03/2011 CZK  704,345,902.54
31/03/2010 CZK 796,910,961.07

Cista hodnota aktiv na akciu

Capitalisation P (CZK) 30/09/2011 CzZK 1,540.75
31/03/2011 CZK 1,534.61
31/03/2010 CzK 1,519.04

Distribution P (CZK) 30/09/2011 CzZK 1,301.00
31/03/2011 CZK 1,302.74
31/03/2010 CzZK 1,296.21

Pocet akcii

Capitalisation P (CZK) 30/09/2011 440,263
31/03/2011 449,853
31/03/2010 460,432

Distribution P (CZK) 30/09/2011 9,645
31/03/2011 10,746
31/03/2010 75,215

Dividenda

Distribution P (CZK) 14/07/2011 CZK 6.95

Distribution P (CZK) 29/07/2010 CzK 7.25

Ukazovatel celkovej nakladovosti (TER) v %*

Capitalisation P (CZK) 30/09/2011 0.95%
Distribution P (CZK) 30/09/2011 0.93%
Obratovost’ portfolia v %* 30/09/2011 70.45%

* Ukazovatel celkovej nakladovosti (TER) a ukazovatele obratovosti portfélia su vypoc€itané podfa CSSF obeznika 2003/122 vydaného 19. decembra
2003.

Transakéné naklady su zahrnuté v kiipnej/predajnej cene cennych papierov. Tieto naklady, ktoré nie su povazované za prevadzkové naklady, nie su
zapocitané v TER.

TER a ukazovatele obratovosti portfélia su vypocitané za poslednych dvanast mesiacov.

TER sa anualizuje za obdobia kratSie ako jeden rok. Ukazovatel obratovosti portfélia sa neanualizuje za obdobia kratSie ako jeden rok.
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ING (L) Flex Polroéna sprava a neauditovana uétovna zavierka
za finan¢éné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Czech Money Market

(Vyjadrené v CZK)
Uétovna zavierka
Vykaz ¢istych aktiv k 30/09/2011
Poznamky

Portfélio cennych papierov celkom 618,939,225.02

Dlhopisy a dalSie diZobné nastroje 321,957,697.50

Nastroje penazného trhu 296,981,527.52
Hotovost' v banke 10,580,869.41
Iné aktiva 4 62,082,515.11
Celkové aktiva 691,602,609.54

Bezné pasiva 4 (716,949.04)
Celkové pasiva (716,949.04)
Cisté aktiva na konci roka 690,885,660.50

Prilozené poznamky tvoria neoddelitelnu sugast tychto uctovnych vykazov.
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Polro¢na sprava a neauditovana uctovna zavierka
za finan¢éné obdobie uzavreté k 30. septembru 2011

ING (L) Flex

ING (L) Flex - Czech Money Market

(Vyjadrené v CZK)
Portfélio cennych papierov k 30/09/2011

Mnozstvo/ Nazov Mena Trhova hodnota %
Nominalna v CzZK COl
hodnota

Prevoditel'né cenné papiere a nastroje penazného trhu oficialne
kotované na burze cennych papierov

Dlhopisy a d’alSie dlzobné nastroje
Ceska republika

10,500,000 CEZ AS 2.16% 21/12/2012 FRN EMTN CzK 10,523,677.50 1.52
100,000,000 CZECH REPUBLIC GOVERNMENT BOND  czk 98,368,400.00 14.24
1.58% 27/10/2016 FRN
100,000,000 CZECH REPUBLIC GOVERNMENTBOND  czK  100,674,000.00  14.57
2.52% 11/04/2012 FRN
70,000,000 CZECH REPUBLIC GOVERNMENT BOND ¢z 71,723,470.00 10.38
2.80% 16/09/2013
20,000,000 CZECH REPUBLIC GOVERNMENT BOND  czk 20,729,080.00 3.00
3.70% 16/06/2013
302,018,627.50 43.71
Holandsko
10,000,000 E-ON INTERNATIONAL FINANCE BV czK 009907000 145
1.94% 12/03/2013 FRN EMTN
10,000,000 ING BANK NV 1.63% 10/11/2012 FRN CZK 9,940,000.00 1.44
EMTN
19,939,070.00 2.89
321,957,697.50 46.60

Ostatné prevoditelné cenné papiere a nastroje penazného trhu

Nastroje pennazného trhu
Ceska republika

60,000,000 CZECH REPUBLIC MINISTRY OF CczK 59,268,992.80  8.59
FINANCE BILL 04/11/2011

50,000,000 CZECH REPUBLIC MINISTRY OF CczK 49,411,646.43 7.15
FINANCE BILL 06/01/2012

50,000,000 CZECH REPUBLIC MINISTRY OF CczK 49,579,913.99 7.18
FINANCE BILL 13/01/2012

50,000,000 CZECH REPUBLIC MINISTRY OF CczK 49,606,487.90  7.18
FINANCE BILL 23/03/2012

40,000,000 CZECH REPUBLIC MINISTRY OF CczK 39,691,060.48 5.74
FINANCE BILL 30/12/2011

50,000,000 CZECH REPUBLIC MINISTRY OF CczK 49,423,425.92 7.15
FINANCE BILL 31/08/2012

296,981,527.52 42.99

296,981,527.52  42.99

Portfélio cennych papierov celkom 618,939,225.02 89.59

Suhrn cistych aktiv 30/09/2011

% COl

Portfélio cennych papierov celkom 618,939,225.02  89.59

Hotovost’ v banke 10,580,869.41 1.53

Iné aktiva a pasiva 61,365,566.07  8.88

Cisté aktiva celkom 690,885,660.50 100.00

PriloZené poznamky tvoria neoddelitelnu sucast tychto u¢tovnych vykazov.
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ING (L) Flex Polroéna sprava a neauditovana uétovna zavierka

za finan¢éné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Senior Loans

(Vyjadrené v EUR)

Statistika
Pocet akcii
Cisté aktiva 30/09/2011 EUR  2,046,102,92046 | cqpjtalisation Danske G (EUR) 30/09/2011 2,452
31/03/2011 EUR  2,077,009,970.51 31/03/2011 2351
31/03/2010 EUR  2,365,362,881.53 31/03/2010 2951
Cista hodnota aktiv na akciu Capitalisation Danske | (EUR) 30/09/2011 17,302
31/03/2011 18,392
o 31/03/2010 20,956
Capitalisation Danske G (EUR) 30/09/2011 EUR 57,811.39
31/03/2011 EUR 59,755.18 | capitalisation G (EUR) 30/09/2011 271
31/03/2010 EUR 56,356.52 31/03/2011 250
31/03/2010 125
Capitalisation Danske | (EUR) 30/09/2011 EUR 57,936.47
31/03/2011 EUR 59.872.45 | capitalisation G Hedged (SGD) 30/09/2011 180
31/03/2010 EUR 56,442.94 3103/2011 i
o 31/03/2010 -
Capitalisation G (EUR) 30/09/2011 EUR 56,413.63
31/03/2011 EUR 5846520 | capitalisation G Hedged (USD) 30/09/2011 1,248
31/03/2010 EUR 55,438.56 31/03/2011 612
o 31/03/2010 1,234
Capitalisation G Hedged (SGD) 30/09/2011 SGD 4,804.76
31/03/2011 SGD | Capitalisation | (EUR) 30/09/2011 6,384
31/03/2010 SGD - 31/03/2011 7,043
o 31/03/2010 10,656
Capitalisation G Hedged (USD) 30/09/2011 USD 8,013.94
31/03/2011 USD 8,340.83 | capitalisation | Hedged (USD) 30/09/2011 17,075
31/03/2010 USD 7,912.02 31/03/2011 13652
. 31/03/2010 19,510
Capitalisation | (EUR) 30/09/2011 EUR 57,912.06
31/03/2011 EUR 59,847.15 | pigtribution Danske G (EUR) 30/09/2011 556
31/03/2010 EUR 56,418.96 31/03/2011 467
o 31/03/2010 415
Capitalisation | Hedged (USD) 30/09/2011 USD 8,438.77
31/03/2011 USD 8,756.48 | pistribution | (EUR) 30/09/2011 5,257
31/03/2010 USD 8,263.17 31/03/2011 el
o 31/03/2010 5,237
Distribution Danske G (EUR) 30/09/2011 EUR 45,230.64
31/03/2011 EUR 47,895.33 | pigtribution | Hedged (JPY) 30/09/2011 20,786
31/03/2010 EUR 46,776.40 31/03/2011 0
o 31/03/2010 -
Distribution I (EUR) 30/09/2011 EUR 44,475.47
31/03/2011 EUR 47,085.96 | pigtribution | Hedged (GBP) 30/09/2011 245
31/03/2010 EUR 45,957.37 31/03/2011 245
N 31/03/2010 187
Distribution | Hedged (JPY) 30/09/2011 JPY 543,869.00
31/03/2011 JPY = | Distribution | Hedged (USD) 30/09/2011 5,671
31/03/2010 JPY - 31/03/2011 6,409
o 31/03/2010 3,547
Distribution | Hedged (GBP) 30/09/2011 GBP 4,652.52
31/03/2011 GBP 4,939.83
31/03/2010 GBP 482050 | L
Distribution | Hedged (USD) 30/09/2011 USD 7,572.36
31/03/2011 USD 8,052.49 | Distribution Danske G (EUR) 14/09/2011 EUR 216.40
31/03/2010 USD 7,865.00
Distribution Danske G (EUR) 16/08/2011 EUR 178.15
Distribution Danske G (EUR) 14/07/2011 EUR 184.03

* Ukazovatel celkovej nakladovosti (TER) a ukazovatele obratovosti portfélia su vypoc€itané podfa CSSF obeznika 2003/122 vydaného 19. decembra

2003.

Transakéné naklady su zahrnuté v kipnej/predajnej cene cennych papierov. Tieto naklady, ktoré nie st povazované za prevadzkové naklady, nie su

zapocitané v TER.

TER a ukazovatele obratovosti portfélia su vypocitané za poslednych dvanast mesiacov.

TER sa anualizuje za obdobia kratSie ako jeden rok. Ukazovatel obratovosti portfélia sa neanualizuje za obdobia kratSie ako jeden rok.
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Polro¢na sprava a neauditovana uctovna zavierka
za finanéné obdobie uzavreté k 30. septembru 2011

ING (L) Flex

ING (L) Flex - Senior Loans

(Vyjadrené v EUR)

Distribution Danske G (EUR) 15/06/2011 EUR 180.81 Distribution | (EUR) 16/08/2011 EUR 175.17
Distribution Danske G (EUR) 12/05/2011 EUR 195.24 Distribution | (EUR) 14/07/2011 EUR 180.95
Distribution Danske G (EUR) 14/04/2011 EUR 177.78 Distribution | (EUR) 15/06/2011 EUR 177.77
Distribution Danske G (EUR) 16/03/2011 EUR 153.80 Distribution | (EUR) 12/05/2011 EUR 191.95
Distribution Danske G (EUR) 15/02/2011 EUR 163.51 Distribution | (EUR) 14/04/2011 EUR 174.78
Distribution Danske G (EUR) 13/01/2011 EUR 170.54 Distribution | (EUR) 16/03/2011 EUR 151.19
Distribution Danske G (EUR) 14/12/2010 EUR 159.19 Distribution | (EUR) 15/02/2011 EUR 160.74
Distribution Danske G (EUR) 11/11/2010 EUR 143.11 Distribution | (EUR) 13/01/2011 EUR 167.64
Distribution Danske G (EUR) 15/10/2010 EUR 104.75 Distribution | (EUR) 14/12/2010 EUR 156.48
Distribution Danske G (EUR) 17/09/2010 EUR 114.35 Distribution | (EUR) 11/11/2010 EUR 140.66
Distribution Danske G (EUR) 19/08/2010 EUR 142.02 Distribution | (EUR) 15/10/2010 EUR 102.96
Distribution Danske G (EUR) 15/07/2010 EUR 128.49 Distribution | (EUR) 17/09/2010 EUR 112.38
Distribution Danske G (EUR) 17/06/2010 EUR 120.06 Distribution | (EUR) 19/08/2010 EUR 140.06
Distribution Danske G (EUR) 20/05/2010 EUR 101.76 Distribution | (EUR) 15/07/2010 EUR 126.26
Distribution Danske G (EUR) 19/04/2010 EUR 123.00 Distribution | (EUR) 17/06/2010 EUR 117.97
Distribution Danske G (EUR) 18/03/2010 EUR 98.13 Distribution | (EUR) 20/05/2010 EUR 99.98
Distribution Danske G (EUR) 17/02/2010 EUR 99.53 Distribution | (EUR) 19/04/2010 EUR 120.84
Distribution Danske G (EUR) 20/01/2010 EUR 115.27 Distribution | (EUR) 18/03/2010 EUR 96.41
Distribution Danske G (EUR) 17/12/2009 EUR 106.57 Distribution | (EUR) 17/02/2010 EUR 101.30
Distribution Danske G (EUR) 17/11/2009 EUR 99.15 Distribution | (EUR) 20/01/2010 EUR 113.24
Distribution Danske G (EUR) 19/10/2009 EUR 95.11 Distribution | (EUR) 17/12/2009 EUR 104.69
Distribution Danske G (EUR) 18/09/2009 EUR 99.90 Distribution | (EUR) 17/11/2009 EUR 97.40
Distribution Danske G (EUR) 18/08/2009 EUR 102.91 Distribution | (EUR) 19/10/2009 EUR 93.42
Distribution Danske G (EUR) 17/07/2009 EUR 111.93 Distribution | (EUR) 18/09/2009 EUR 98.12
Distribution Danske G (EUR) 18/06/2009 EUR 90.26 Distribution | (EUR) 18/08/2009 EUR 101.08
Distribution Danske G (EUR) 19/05/2009 EUR 103.73 Distribution | (EUR) 17/07/2009 EUR 109.93
Distribution Danske G (EUR) 17/04/2009 EUR 133.95 Distribution | (EUR) 18/06/2009 EUR 88.64
Distribution | (EUR) 14/09/2011 EUR 212.78 Distribution | (EUR) 19/05/2009 EUR 101.86

* Ukazovatel celkovej nakladovosti (TER) a ukazovatele obratovosti portfélia su vypoc€itané podfa CSSF obeznika 2003/122 vydaného 19. decembra

2003.

Transakéné naklady su zahrnuté v kipnej/predajnej cene cennych papierov. Tieto naklady, ktoré nie st povazované za prevadzkové naklady, nie su

zapocitané v TER.

TER a ukazovatele obratovosti portfélia su vypocitané za poslednych dvanast mesiacov.

TER sa anualizuje za obdobia kratSie ako jeden rok. Ukazovatel obratovosti portfélia sa neanualizuje za obdobia kratSie ako jeden rok.
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ING (L) Flex Polroéna sprava a neauditovana uétovna zavierka

za finan¢éné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Senior Loans

(Vyjadrené v EUR)

Distribution | (EUR) 17/04/2009 EUR 131.53 Distribution | Hedged (GBP) 18/09/2009 GBP 10.29
Distribution | Hedged (JPY) 14/09/2011 JPY 2,604.00 Distribution | Hedged (GBP) 18/08/2009 GBP 10.60
Distribution | Hedged (JPY) 16/08/2011 JPY 2,146.00 Distribution | Hedged (USD) 14/09/2011 USD 36.25
Distribution | Hedged (JPY) 15/07/2011 JPY 2,219.00 Distribution | Hedged (USD) 16/08/2011 USD 29.87
Distribution | Hedged (GBP) 14/09/2011 GBP 22.26 Distribution | Hedged (USD) 14/07/2011 USD 30.88
Distribution | Hedged (GBP) 16/08/2011 GBP 18.34 Distribution | Hedged (USD) 15/06/2011 USD 30.36
Distribution | Hedged (GBP) 14/07/2011 GBP 18.96 Distribution | Hedged (USD) 12/05/2011 USD 32.80
Distribution | Hedged (GBP) 15/06/2011 GBP 18.63 Distribution | Hedged (USD) 14/04/2011 USD 29.89
Distribution | Hedged (GBP) 12/05/2011 GBP 20.13 Distribution | Hedged (USD) 16/03/2011 USD 25.87
Distribution | Hedged (GBP) 14/04/2011 GBP 18.34 Distribution | Hedged (USD) 15/02/2011 USD 27.51
Distribution | Hedged (GBP) 16/03/2011 GBP 15.86 Distribution | Hedged (USD) 13/01/2011 USD 28.69
Distribution | Hedged (GBP) 15/02/2011 GBP 16.87 Distribution | Hedged (USD) 14/12/2010 USD 26.78
Distribution | Hedged (GBP) 13/01/2011 GBP 17.59 Distribution | Hedged (USD) 11/11/2010 USD 24.09
Distribution | Hedged (GBP) 14/12/2010 GBP 16.42 Distribution | Hedged (USD) 15/10/2010 USD 17.63
Distribution | Hedged (GBP) 11/11/2010 GBP 14.79 Distribution | Hedged (USD) 17/09/2010 USD 19.24
Distribution | Hedged (GBP) 15/10/2010 GBP 10.81 Distribution | Hedged (USD) 19/08/2010 USD 23.99
Distribution | Hedged (GBP) 17/09/2010 GBP 11.79 Distribution | Hedged (USD) 15/07/2010 USD 21.61
Distribution | Hedged (GBP) 19/08/2010 GBP 14.70 Distribution | Hedged (USD) 17/06/2010 USD 20.19
Distribution | Hedged (GBP) 15/07/2010 GBP 13.25 Distribution | Hedged (USD) 20/05/2010 USD 17.11
Distribution | Hedged (GBP) 17/06/2010 GBP 12.38 Distribution | Hedged (USD) 19/04/2010 USD 20.68
Distribution | Hedged (GBP) 20/05/2010 GBP 10.49 Distribution | Hedged (USD) 18/03/2010 USD 16.50
Distribution | Hedged (GBP) 19/04/2010 GBP 12.68 Distribution | Hedged (USD) 17/02/2010 USD 17.02
Distribution | Hedged (GBP) 18/03/2010 GBP 10.11 Distribution | Hedged (USD) 20/01/2010 USD 19.39
Distribution | Hedged (GBP) 17/02/2010 GBP 10.44 Distribution | Hedged (USD) 17/12/2009 USD 17.93
Distribution | Hedged (GBP) 20/01/2010 GBP 11.87 Distribution | Hedged (USD) 17/11/2009 USD 16.68
Distribution | Hedged (GBP) 17/12/2009 GBP 10.98 Distribution | Hedged (USD) 19/10/2009 USD 16.00
Distribution | Hedged (GBP) 17/11/2009 GBP 10.21 Distribution | Hedged (USD) 18/09/2009 USD 16.81
Distribution | Hedged (GBP) 19/10/2009 GBP 9.80 Distribution | Hedged (USD) 18/08/2009 USD 17.31

* Ukazovatel celkovej nakladovosti (TER) a ukazovatele obratovosti portfélia su vypoc€itané podfa CSSF obeznika 2003/122 vydaného 19. decembra

2003.

Transakéné naklady su zahrnuté v kipnej/predajnej cene cennych papierov. Tieto naklady, ktoré nie st povazované za prevadzkové naklady, nie su

zapocitané v TER.

TER a ukazovatele obratovosti portfélia su vypocitané za poslednych dvanast mesiacov.

TER sa anualizuje za obdobia kratSie ako jeden rok. Ukazovatel obratovosti portfélia sa neanualizuje za obdobia kratSie ako jeden rok.
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Polro€na sprava a neauditovana uétovna zavierka ING (L) Flex
za finanéné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Senior Loans

(Vyjadrené v EUR)

Distribution | Hedged (USD) 17/07/2009 USD 18.82

Ukazovatel celkovej nakladovosti (TER) v %*

Capitalisation Danske G (EUR) 30/09/2011 0.89%
Capitalisation Danske | (EUR) 30/09/2011 0.85%
Capitalisation G (EUR) 30/09/2011 1.42%
Capitalisation G Hedged (SGD) 30/09/2011 1.48%
Capitalisation G Hedged (USD) 30/09/2011 1.48%
Capitalisation | (EUR) 30/09/2011 0.85%
Capitalisation | Hedged (USD) 30/09/2011 0.90%
Distribution Danske G (EUR) 30/09/2011 0.89%
Distribution | (EUR) 30/09/2011 0.85%
Distribution | Hedged (JPY) 30/09/2011 0.91%
Distribution | Hedged (GBP) 30/09/2011 0.90%
Distribution | Hedged (USD) 30/09/2011 0.90%
Obratovost’ portfolia v %* 30/09/2011 85.92%

* Ukazovatel celkovej nakladovosti (TER) a ukazovatele obratovosti portfélia su vypoc€itané podfa CSSF obeznika 2003/122 vydaného 19. decembra
2003.

Transakéné naklady su zahrnuté v kiipnej/predajnej cene cennych papierov. Tieto naklady, ktoré nie su povazované za prevadzkové naklady, nie su
zapocitané v TER.

TER a ukazovatele obratovosti portfélia su vypocitané za poslednych dvanast mesiacov.

TER sa anualizuje za obdobia kratSie ako jeden rok. Ukazovatel obratovosti portfélia sa neanualizuje za obdobia kratSie ako jeden rok.
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ING (L) Flex

Uétovna zavierka

Vykaz €istych aktiv k 30/09/2011

Portfélio cennych papierov celkom

Akcie
Dlhopisy a dalSie dizobné nastroje
Pozicky
Financéné derivaty celkom
Opcné listy a prava odberu
Hotovost' v banke
Iné aktiva
Celkové aktiva
Bankovy Gver
Bezné pasiva
Financéné derivaty celkom
Menové forwardy
Celkové pasiva
Cisté aktiva na konci roka

Polro¢na sprava a neauditovana uctovna zavierka
za finan¢éné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Senior Loans

(Vyjadrené v EUR)

Poznamky

2,101,355,972.26
5,247,092.53
7,616,748.23
2,088,492,131.50
405,816.97
405,816.97
55,317,614.08
117,847,831.88
2,274,927,235.19
(30,000,000.00)
(97,373,938.65)
(101,450,376.08)
(101,450,376.08)
(228,824,314.73)
2,046,102,920.46

Prilozené poznamky tvoria neoddelitelnu sugast tychto uctovnych vykazov.
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Polro€na sprava a neauditovana ucétovna zavierka ING (L) Flex
za finan¢éné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Senior Loans

(Vyjadrené v EUR)

Portfélio cennych papierov k 30/09/2011
Mnozstvo/ Nazov Mena Trhova hodnota % MnozZstvo/ Nazov Mena Trhova hodnota %
Nominalna v EUR col Nominalna v EUR col
hodnota hodnota

Prevoditel'né cenné papiere a nastroje penazného trhu oficialne 10,324,125 ACOSTA INC 0% 03/01/2018 usb 7,432,22348  0.36
kétované na burze cennYch papierov 944,518 ACXIOM CORP 0% 09/15/2012 usbD 689,891.58 0.03
13,965,000 ADESA INC 00% 05/13/2017 usD 10,102,689.22  0.49
. 7,927,444 ADVANCE PIERRE FOODS usD 5,790,336.68  0.28
Akcie 7,900,617 ADVANTAGE SALE 0% 12/14/2017 usb 570081632 028
Spojené staty americké 1,730,000 ADVANTAGE 0% 05/17/2018 usD 1,248577.25  0.06
0,524 CUMULUS MEDIA INC uUsD 2015062 0.00 5,685,750 AEROFLEX INCORP 0% 05/06/2018 usD 4,103524.89  0.20
25,623 HAWAIIAN TELCOM HOLDCO INC usD 266,217.95  0.02 9,163,975 AES CORP 0% 05/17/2018 usb 669138875 0.33
52.374 SUPERMEDIA ING UsD 60.505.11 0.00 19,397,724 AFFINION TLB 0% 10/15/2016 usD 13,186,508.36  0.64
4,565,500 ALASKA COMM SYS HLDGS usD 3,273,041.89  0.16
34685268  0.02 18,000,000 ALERE INC 0% 06/30/2017 usD 12,979,801.74 063
346,882.68  0.02 4,100,000 AMC NTWRKS INC DISC 07/07/2018 usD 2,961,604.46  0.14
4,457,600 AMERISTAR CASINOS 0% usD 3,218,528.73  0.16
Dlhopisy a dalSie dlZobné nastroje 4,625,468 AMF BOWLING WORL 1ST TL 06/07/2013  USD 2,801,067.64 0.14
Spojené kralovstvo 6,865,231 AMSCAN HOLD 0% 11/22/2017 usD 5019,27845  0.25
2,685,000 ODEON & UCI FINGO PLC 6.61% EUR 239516875 041 8,711,827 AMWINS GROUP INC 1ST TL 06/01/2014  USD 6,265,866.83  0.31
01/08/2018 FRN 500,000 APPLIED SYS 0% 06/15/2017 usD 362,413.36  0.02
2,395,168.75 0.1 5,878,924 APPLIED SYS 0% 12/15/2016 usD 4,283,109.42  0.21
26,217,183 ARAMARK CORP .00% 01/26/2014 usD 18,986,637.53  0.93

Holandsko
1,724,172 ARAMARK CORP .00% 01/26/2014 usD 1,248,655.70  0.06
2,000,000 REFRESCO GROUP BV 5.54% 15/05/2018  gyRr 1,840,000.00  0.09 2,857,500 ARAMARK TC TL 0% 01/26/2014 usD 2,047,23253  0.10
FRN 1,840,000.00  0.09 3,756,125 ARMSTRONG WORLD 0% 05/23/2017 usD 2,722539.73  0.13
6,500,000 ASHLAND INC 0% 07/30/2018 usD 4,816,050.91 0.24
Luxembursko 6,910,113 ASPECT SOFT 0% 05/06/2016 usD 5124,51542  0.25
1,500,000 TELENET FINANCE IV LUXEMBOURG EUR 1,438,155.00 0.07 351,778 ASTER 0% 12/31/2014 EUR 312,730.85 0.02
S.C.A. 5.40% 15/06/2021 FRN 28,002,572 ASURION LLC 0% 06/10/2018 usD 19,788,282.54  0.97
1,438,155.00  0.07 9,658,693 ATL BRDBND 0% 03/08/2016 usD 6,973,882.71 0.34
Nemecko 5,064,301 ATOTRADER.CO DISC 12/15/2016 usD 3,717,92258  0.18
10,365,000 ATTACHMATE CORP 0% 01/31/2017 usD 7,462,135.63  0.36
750,000 ;(I’:EBEELB\B'YA[E)Ef:ﬁggféﬁ%ﬁgg%ﬂéfﬁ& EUR 71625000  0.04 4,975,685 AUDIO VISUAL 02/28/2014 usD 3,090,409.73  0.15
CO KG 5.78% 15/03/2018 FRN 3,575,000 AUSURION CORP 0% 05/10/2019 usbD 2,557,117.54 0.12
716,250.00 0.04 5,935,950 AVAYA INC 0% 10/26/2014 usD 4,001,530.39  0.20
21,871,417 AVAYA INC 0% 10/26/2017 usD 13,930,790.02  0.68
6,389,573.75  0.31 6,792,226 AVIS BUDGET 0% 04/10/2012 usD 502121020 025
Prevoditel'né cenné papiere obchodované na inom regulovanom 3,030,000 AVIS 0% 09/21/2018 UsD 2.248,166.51 0.11
trhu 1,770,479 AZ CHEM US INC 0% 11/21/2016 usD 1,298,960.46  0.06
4,600,000 BAKER CORP 0% 06/01/2017 usD 3,318490.12  0.16
Dihopisy a dalsie dlzobné nastroje 11,000,000 BASS PRO GROUP 0% 06/13/2017 usD 7,875,736.01 0.38
—— — 2,043,083 BERRY PLASTICS 0% 03/27/2015 usD 1,394,409.67  0.07
Spojené Staty americke 3,000,000 BHI EXCHNGE INC 0% 08/17/2017 usb 2,196,839.83 0.11
1,850,000 SEMINOLE HARD ROCK usD 122717448  0.06 2,969,072 BIOMET INC 0% 01/15/2015 EUR 2,863,670.10  0.14
EQLERTA'NMENT INC 2.85% 15/03/2014 1,130,130 BIOMET INC 0% 03/25/2015 usD 808,770.55  0.04
122717448  0.06 2,062,500 BJ'S WHOLESALE 0% 03/27/2019 usD 1,492,07279  0.07
10,200,000 BJ'S WHOLESALE 0% 09/27/2018 usD 7,360,649.03  0.36
1,227,174.48 0.06 9,229,443 BL FIDELITY NAT 0% 06/07/2016 uUsD 6,887,515.94 0.34
Ostatné prevoditefné cenné papiere a nastroje pefiazného trhu 1,960,000 BL MEDIACOM LLC 0% 03/31/2017 usD 143344265  0.07
8,924,811 BL 24 HR FIT 0% 03/26/2016 usD 6,452,311.81 0.32
2,947,888 BLACK PRESS 0% 07/28/2013 usD 2,098,258.15  0.10
Akcie 1,789,789 BLACK PRESS 0% 07/28/2013 usD 1,273,942.48  0.06
Spojené $taty americké 4,800,000 BLACKBOARD INC 0% 09/23/2018 usD 3,332,488.63  0.16
1,412,569 BLOCK COMM 0% 12/21/2012 usD 1,042,292.03  0.05
12,560 FAITH MEDIA HOLDINGS INC RESTR usb 48211670 002 7,401,278 BNY CONVERGEX 0% 12/17/2016 usD 5488,761.97  0.27
324,710 MGM STUDIOS usb 441675300 022 3,105,609 BNY CONVERGEX 0% 12/17/2016 usD 2,303,108.41 0.11
340 SAFELITE REALTY CORP /REST/ usb 133800 0.00 1,994,975 BOC EDWARDS 0% 05/31/2016 usD 1,377,241.91 0.07
1 TOWNSQUARE ME CL A UNITS/REST/ usb 215 0.00 1,575,644 BRAND EN & INFR AQU 1ST TL B usD 1,071,606.72  0.05
4,900,209.85  0.24 5,870,500 BRESNAN COMM B 0% 12/01/2017 uUsD 4238687.40  0.21
6,048,443 BRIGHT HORIZONS 0% 05/30/2015 usD 4,354,018.13  0.21
4,900,200.85  0.24 4,079,500 BROCK HOLDINGS 0% 03/16/2017 usD 2,850,511.48  0.14
Pozicky 250,000 BROCK HOLDINGS 0% 03/16/2018 usD 170,492.66  0.01
Spojené Staty americké 11,868,379 BURGER KING 0% 10/19/2016 usD 8,552,760.66  0.42
3,225,625 BURGER KING 0% 10/19/2016 EUR 3,056,279.69  0.15
9,100,000 ACADEMY LTD B 0% 07/26/2018 usD 6,528,098.68  0.32 7,406,250 BURLINGTON 0% 04/24/2016 UsD 5,319,947 41 0.26
2,576,256 ACORN 3 B 0% 10/31/2017 EUR 2,522,154.60  0.12 5,291,826 BUSHNELL PERF 0% 08/24/2013 usD 3,668,031.80  0.18

PriloZené poznamky tvoria neoddelitelnu sucast tychto u¢tovnych vykazov.

ING INVESTMENT MANAGEMENT 13



ING (L) Flex Polroéna sprava a neauditovana uétovna zavierka
za finanéné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Senior Loans

(Vyjadrené v EUR)

Portfélio cennych papierov k 30/09/2011
Mnozstvo/ Nazov Mena Trhova hodnota % MnozZstvo/ Nazov Mena Trhova hodnota %
Nominalna v EUR COl Nominalna v EUR COl
hodnota hodnota
2,593,500 BUTLER ANIMAL HTH 12/31/2015 usD 1,882,254.33  0.09 3,768,248 DOLE FOOD COMP DISC 07/01/2018 usD 2,771,699.69  0.14
464,954 BWAY CORPORATIO 0% 02/23/2011 usD 333,545.78  0.02 2,029,056 DOLE FOOD COMP DISC 07/01/2018 usD 1,492,453.66  0.07
5,250,157 BWAY CORPORATIO 0% 02/23/2018 usD 3,766,323.12  0.18 14,961,604 DRUMM INVESTORS 0% 04/28/2018 usD 9,959,44150  0.49
1,275,000 CAESARS OCT 0% 03/31/2017 usD 90455439  0.04 11,572,696 DUNKIN BRANDS 0% 11/23/2017 usD 8,363,038.73  0.41
9,850,500 CALPINE CORP 0% 03/05/2018 usD 6,961,866.76  0.34 10,825,000 DYNEGY MIDWEST 0% 08/04/2016 usD 7,873,140.22 038
5,985,000 CALPINE CORP 0% 04/01/2018 usD 4,233260.04  0.21 11,000,000 DYNEGY POWER LLC 0% 08/04/2016 usD 8,094,793.17  0.40
3,752,078 CANNERY CASINO 0% 05/11/2013 usD 2,558,807.23  0.13 13,965,000 EAGLE PARENT 0% 05/16/2018 usD 9,738,393.93  0.48
3,116,703 CANNERY CASINO 0% 05/11/2013 usD 2,125,499.98  0.10 2,056,154 EMDEON BUSIN 0% 11/16/2013 usD 1,526,752.07  0.07
9,485,000 CAPSUGEL HOLDING 0% 08/09/2018 usD 698323493  0.34 5,000,000 EMDEON 0% 05/16/2014 usD 3,712,640.68  0.18
22,520,726 CAPTL AUTO 0% 03/10/2017 usD 16,050,863.82  0.78 11,947,481 EMERGENCY MED 0% 04/27/2018 usD 8,494,741.95  0.42
5,545,185 CARDINAL HEALTH TL usD 3,829,872.30  0.19 2,413,929 ENDO PHARM 0% 06/21/2018 usD 1,794,980.88  0.09
6,666,176 CARESTREAM 0% 02/28/2017 usD 4,181,784.68  0.20 8,789,000 FAIRMOUNT TLB 0% 03/11/2017 usD 6,460,573.34  0.32
2,319,677 CARIBE INFO 0% 03/24/2013 usD 354,426.37  0.02 5,855,987 FEDERAL MOGUL 0% 12/28/2015 usD 403362158  0.20
10,089,424 CATALINA 0% 10/01/2014 usD 7,087,487.45  0.35 2,987,749 FEDERAL MOGUL 0% 12/28/2015 usD 2,057,970.17  0.10
3,700,000 CB RICHARD ELLIS 0% 02/01/2018 usD 2,645,090.48  0.13 664,592 FENDER MUSI 0% 06/09/2014 usD 46561532  0.02
6,284,250 CB RICHARD ELLIS 0% 08/01/2019 usD 4,500,838.21 0.22 1,315,396 FENDER MUSICAL INST TLB 06/06/2014  USD 921,571.07  0.05
1,950,076 CB RICHARD ELLIS 0% 11/15/2016 usD 1,414,677.57 007 3,707,606 FIFTH THIRD PRO 0% 11/03/2016 usD 2,680,46367  0.13
5,115,648 CCC INFO 0% 11/15/2015 usD 3,746,086.72  0.18 2,810,833 FIRST AMERICAN 0% 10/30/2016 usD 2,063554.32  0.10
7,958,656 CCS INCL TLB 0% 11/14/2014 usD 5257,031.50  0.26 27,815,779 FIRST DATA CORP 0% 03/24/2018 usD 17,123,134.22  0.84
8,842,152 CDW LLC 0% 07/15/2017 usD 5,881,807.47  0.29 16,212,052 FIRST DATA CORP 0% 09/24/2014 usD 10,605,536.15  0.52
12,472,531 CEDAR FAIR LP 0% 12/15/2017 usD 9,171,154.16  0.45 8,523,210 FIRST DATA 0% 09/24/2014 usD 5573,036.84  0.27
4,987,500 CELLULAR SOUTH 0% 07/18/2017 usD 3,624,366.48  0.18 14,269,870 FIRST DATA 0% 09/25/2014 usD 9,344,759.80  0.46
5,657,250 CENVEO CORP 0% 12/01/2016 usD 409525532  0.20 2,535,015 FONTAINEBLEAU 0% 06/06/2014 usD 533,756.89  0.03
1,382,921 CEVA GROUP PLC 0% 08/31/2016 usD 95599545  0.05 5,070,029 FONTAINEBLEAU 0% 06/06/2014 usD 1,067,513.77  0.05
1,367,404 CEVA GROUP PLC 0% 08/31/2016 usD 945,269.11 0.05 5,848,212 FOXCO ACQUIS 0% 07/07/2015 usD 4,159,030.36  0.20
2,065,714 C.G. JCF CORP 0% 08/01/2014 usD 1,489,586.75  0.07 9,042,333 FRAC TECH SERV 0% 05/02/2016 usD 6,636,965.86  0.32
10,365,002 CHARTER COMM 0% 04/27/2013 usD 7,493517.49  0.37 1,744,760 FRAM GROUP 0% 01/26/2018 usD 1,284,154.58  0.06
7,720,000 CHEMTURA B 0% 08/11/2016 usD 572272547  0.28 11,990,196 FRAM GROUP 0% 07/28/2017 usD 8,891,887.23  0.43
3,776,087 CHG COMPANIES 0% 10/07/2016 usD 2,719,418.67 0.13 25,201,740 f;gf/zg%LE:th'CONDUCTOR INC usD 17,257,284.27 0.84
14,962,500 CHRYSLER AUTO 0% 06/02/2017 usD 9,818,319.56  0.48 1,000,000 FRSTLG} PWR RSRC TERM ADVANCE UsD 683.23.00 003
176,882 CHS INC DEL DRW 0% 07/25/2014 usD 123,686.18  0.01 SECOND LIEN 0% 05/01/2014
1,243,319 CHS/COMMINITY HEALTH usD 85408530  0.04 6,535,380 FTD GROUP INC 0% 06/11/2018 usD 4,773550.00  0.23
3,723,848 CINEMARK USA 0% 09/20/2013 usD 2,724,12369  0.13 97,504 GAMBRO 0% 06/05/2015 usb 70,200.83  0.00
6,528,067 CLAIRES STORES 0% 05/29/2014 usD 413508322 020 9,735,522 GENERAL NUTRIT 0% 03/04/2018 usD 7,041,452.28 034
10,000,000 CLEAR CHANNEL 0% 01/29/2016 usD 532626519  0.26 11,041,650 GETTY IMAGES 0% 11/04/2016 usb 8,198,735.50  0.40
1,200,000 CLEMENT PAPPAS 0% 08/18/2017 usD 879,853.92  0.04 1,900,000 GO DADDY 0% 09/28/2018 usb 1,344,128.57  0.07
478,094 CMP KC TL B 0% 06/03/2011 USD 2529975  0.00 3,022,336 GOLDEN NUGGET 0% 08/06/2014 usD 1,849,02229  0.09
451,722 COACH AMERICA 0% 04/20/2014 usD 249,983.83 0.01 1,720,186 GOLDEN NUGGET 0% 09/13/2014 uUsD 1,052,385.35 0.05
2,102,637 COACH AMERICA 10% 04/19/2014 usD 1,163,604.40 0.06 375,000 GOODMAN GLBL 0% 10/28/2017 usb 281,825.21 0.01
13,353,416 COMMSCOPE INC 0% 01/31/2018 usD 9,765,998.10  0.48 10,971,211 GOODMAN 0% 10/28/2016 usb 8,120,879.70  0.40
9,986,132 COMMUNITY TRM B 0% 07/25/2014 usD 6,982,879.51 0.34 798,214 GREAT PT 0% 03/10/2017 usb 563,693.58 0.03
37,927 CONSTELLATION 0% 06/01/2013 usD 2832050  0.00 3,000,000 GUITAR CENTER 0% 04/09/2017 usD 1,986,285.31 0.10
76,879 CONSTELLATION 0% 06/05/2013 usD 5715607  0.00 2,954,243 HARBOR FREI 0% 11/30/2017 usD 2,178,470.78 0.1
3,000,000 GONVATEC ING 0% 12/22/2016 usD 214373556 0.10 3,938,432 HARIAN SPRAGUE 0% 07/31/2014 usD 2,641,864.15  0.13
3,825,000 CRISTAL INORG 0% 11/21/2014 usD 2,797,407.21 0.14 7,171,266 HARRAHS ENTERT 0% 01/28/2015 uUsD 4,501,419.10 0.22
6,687,127 CSH HLDGS 0% 03/28/2013 usD 484389308 024 10,308,606 HARRAHS OP CO 0% 01/28/2015 usD 6,468,329.55  0.32
4,000,000 CUMULUS MEDIA 0% 01/14/2019 usD 2,776,328.54 0.14 13,762,250 HARRAH'S OPERAT 0% 01/28/2015 uUsD 8,624,695.51 0.42
21,000,000 CUMULUS MEDIA 0% 07/21/2018 usD 14,810,501.60 0.72 3,820,833 HARRAHS OPERAT 0% 10/15/2016 usb 2,824,973.29 0.14
3,697,234 GUSTOM BUILDING 0% 01/04/2015 usb 2610.963.08  0.13 2,898,893 HARRINGTON HOLDINGS TERMLOAN B USD 2,068,785.80  0.10
1,288,049 DARLING INTL B 0% 12/15/2017 usD 05521245  0.05 8,201,803 HAWAIIAN TELCO 0% 10/28/2010 usD 6,112,99322  0.30
9.141.217 DAVITA INC 0% 09/28/2016 usD 6.732.253.80  0.33 267,708 HAWKER BEECHCRAFT LC 0% 03/26/2014 USD 137,674.92  0.01
10,633,350 DEALER COMPUTER SERVICES 0% usD 7.766.775.73 0.38 4,789,224 HAWKER BEECHCRAFT TERM 0% usDb 2,462,968.26 0.12
’ ! 03/19/2018 ’ ! 03/26/2014
2,984,887 DEAN FOODS CO 0% 04/02/2016 usD 213849764  0.10 22,308,220 HCA TRANCHE B-2 0% 03/31/2017 usD 15,705,422.77  0.77
20,748,000 DEL MONTE 0% 03/15/2018 UsD 1434862525  0.70 2,715,422 HELIX ENERGY 0% 07/01/2016 usD 1,947,34046  0.10
3,348,355 DELPHI CORP 0% 03/31/2017 usD 2,473769.96  0.12 1,744,759 HEMA HOLD 0% 07/05/2016 EUR 1,557,197.80  0.08
20,448,750 DELTA AIR LINES 0% 03/29/2017 usb 14,383,623.62  0.70 4,727,697 HERCULES OFFSHR 0% 07/11/2013 usb 3,400,333.73  0.17
498,750 DELTA 0% 03/15/2016 usD 34199150  0.02 2,815,850 HERTZ CORP 0% 03/11/2018 usD 1,995,969.01 0.10
7,136,993 DENNY'S INC 0% 09/30/2016 usD 5,312,716.71 0.26 13,863,697 HEXION SP C1 EXT 0% 05/05/2015 uUsD 9,730,182.37 0.48
896,676 DEX MEDIA WEST 0% 10/24/2014 usD 45779475  0.02 5,981,802 HEXION SP C2 EXT 0% 05/05/2015 usD 4,198,304.74  0.21
4.725,657 DEX MEDIA 0% 10/25/2014 usb 2.007,62059  0.10 1,443,214 HEXION SPECI 0% 05/05/2013 EUR 1,313,32429  0.06
3,000,000 DG FASTCHENNEL 0% 08/01/2018 usb 2,224,789.45 0.1 957,500 HEXION SPECI 0% 05/05/2013 usb 667,259.82  0.03
6,700,596 DINEEQUITY INC 0% 10/15/2017 usb 4,859,802.38  0.24 2,968,992 HEXION SPECIALTY CHEMICALS usb 2,069,02269  0.10
3,385,240 DIVERSEY 0% 11/24/2015 usD 2,519,943.93 0.12 6,156,404 HILLMAN GROUP 0% 05/31/2016 uUsD 4,491,004.32 0.22

PriloZené poznamky tvoria neoddelitelnu sucast tychto u¢tovnych vykazov.
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Polro€na sprava a neauditovana uétovna zavierka ING (L) Flex
za finan¢éné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Senior Loans

(Vyjadrené v EUR)

Portfélio cennych papierov k 30/09/2011

Mnozstvo/ Nazov Mena Trhova hodnota % MnozZstvo/ Nazov Mena Trhova hodnota %
Nominalna vEUR COl Nominalna vEUR Col

hodnota hodnota
7,304,249 HIT ENTERTAIN 0% 08/24/2012 usD 5,294,314.77  0.26 4,558,836 LPL HOLDINGS 0% 07/03/2015 usD 3,376,569.38 0.7
5,730,000 HMSC CORP 1ST LIEN TL usD 3,096,258.66  0.15 3,263,002 MACDERMID 0% 04/09/2014 EUR 3,189,584.82  0.16
6,941,194 HOUGHTON INTL 0% 01/31/2016 usD 5128,165.02  0.25 6,912,675 MANITOWOC CO 0% 11/30/2017 usD 5,044,841.05  0.25
1,636,364 HUB INTER 0% 06/12/2014 usD 1,196,751.75  0.06 4,799,139 MCC IOWA D1 0% 01/31/2015 usD 3,304,169.66  0.16
4,145,035 HUBBARD 0% 03/24/2017 usD 3,000,570.68  0.15 4,599,770 MCC IOWA TL 0% 01/31/2015 usb 3,166,905.72  0.15
1,285,714 HUBBARD 0% 03/24/2018 usD 931,920.06  0.05 2,741,280 MEDASSETS INC 0% 11/16/2016 usD 2,006,107.05  0.10
1,250,250 HUNTSMAN INTL 0% 04/21/2017 usD 878,259.68  0.04 11,532,799 MEDIACOM 0% 01/31/2016 usD 7,829,211.81 0.38
5,939,346 HUNTSMAN INTL 0% 06/30/2016 usD 4,154,487.94  0.20 4,000,000 MEDPAGCE INC 0% 06/22/2017 usD 2,847,134.23  0.14
9,651,500 1ASIS HLTH CORP 0% 05/17/2018 usD 6,734,901.16  0.33 3,990,000 MERCURY PAY 0% 07/14/2017 usD 2,958,969.96  0.14
5,000,000 IMMUCOR INC 0% 08/17/2018 usD 3,684,691.06  0.18 5,587,503 MERRILL 0% 12/24/2012 usD 3,956,270.13  0.19
9,393,836 IMS HEALTH INC. 0% 07/18/2017 usD 6,887,669.78  0.34 8,139,100 METALDYNE CORP 0% 05/13/2017 usD 5,884,271.45  0.29
3,919,717 IMS HEALTH INC. 0% 07/18/2017 EUR 3,841,322.17  0.19 18,414,910 METROPCS WIREL 0% 03/19/2018 usD 13,221,801.27 065
4,712,143 INEOS TERM B2 0% 10/07/2013 usD 3,481,338.65  0.17 664,723 METROPCS WIRELE 0% 11/03/2016 usD 481,396.32  0.02
1,773,518 INEOS TERM C DISC 10/07/2014 EUR 1,738,047.57  0.08 1,293,500 MICHAEL FOODS 0% 02/15/2018 usD 931,839.64  0.05
5,507,933 INEOS TERM C2 0% 10/07/2014 usD 4,069,269.47  0.20 19,863,438 MICHAELS ST B-2 0% 07/31/2016 usD 14,156,974.57  0.69
500,000 INFOR ENTER 0% 03/02/2014 EUR 387,500.00  0.02 2,238,750 MICROSEMI CO 0% 11/01/2017 usD 1,661,292.00  0.08
1,250,000 INFOR ENTERPRISE SOLUT 2ND usD 708,056.94  0.03 9,975,000 MONDRIAN 0% 07/04/2018 usD 7,267,319.45  0.36
2,880,039 INFOR ENTR 0% 07/28/2012 usD 1,974,834.88  0.10 7,971,795 MONEYGRAM PAYMENT SYSTEMS usD 5,770,742.94  0.28
711,705 INFOR ENTR 0% 07/28/2012 EUR 647,651.70  0.03 5,979,417 MSCI INC 0% 03/01/2016 usD 4451,02699 022
3,429,133 INFOR ENTRE SOL 07/28/2012 usD 2,378,183.16  0.12 8,725,096 NACCO MAT 0% 03/22/2013 usD 6,340,440.28  0.31
500,000 INFOR ENTRE 0% 02/03/2014 usD 29335470  0.01 5,427,480 NALCO CO 6.5% 09/21/2017 usD 4,041,436.10  0.20
1,764,825 INFOR ENTREP .00% 07/28/2012 usD 1,223,289.51 0.06 11,522,944 NBTY INC 0% 10/01/2017 usD 8,338,722.35  0.41
4,520,000 INMAR INC. 0% 08/01/2017 usD 3,360,438.25  0.16 4,500,000 NEBRASKA BOOK 0% 06/30/2012 usD 3,328,799.28  0.16
14,962,500 INTELSAT JACK 0% 04/03/2016 usD 10,763,900.05 053 18,458,566 NEIMAN MARCUS 0% 05/10/2018 usD 12,788,826.81 0.63
17,887,631 INTER DATA CO 0% 01/31/2018 usD 12,865442.43  0.63 7,786,389 NELSON EDUC 0% 07/05/2014 usD 4570,158.43  0.22
1,688,559 INTERMEDIA OUTDOOR LIEN TL usD 1,183,010.97  0.06 11,111,773 NEW HOLDING | 0% 03/23/2016 usb 8,023,052.66  0.39
1,670,813 INVENTIV HEALTH 0% 07/19/2018 usD 1,193,926.72  0.06 336,984 NEXSTAR BRDCST 0% 01/04/2016 usD 246,766.90  0.01
5,592,955 INVENTIV 0% 06/24/2018 usD 4,022,658.81 0.20 1,522,066 NEXSTAR BRDCST 0% 04/01/2016 usD 1,114,578.75  0.05
4,835,750 ISLE CPRI CASINO 0% 03/01/2017 usD 3,545,627.96  0.17 459,356 NIELS FIN TRM B 0% 08/09/2013 usD 333,167.76  0.02
7,388,365 1SS HOLDING 0% 04/30/2015 EUR 7,046,653.20  0.34 23,311,335 NIELSEN FINANCE LLC CLS B usD 16,853,241.83  0.82
1,082,449 ISS HOLDING 0% 04/30/2015 GBP 1,200,237.20  0.06 18,934,515 NIELSEN FINANCE LLC CLS C usD 13,688,961.54  0.67
1,111,767 ISS HOLDING 0% 04/30/2015 EUR 1,060,347.80  0.05 12,728,813 NOVELIS INC 0% 03/10/2017 usD 9,297,336.40  0.45
1,083,686 ISS HOLDING 0% 04/30/2015 EUR 1,033,565.88  0.05 19,950,000 NRG ENERGY INC 0% 06/10/2018 usD 14,543,932.14 071
1,023,511 ISS HOLDING 0% 04/30/2015 EUR 976,173.69  0.05 5,472,886 NTELOS INC 3/11 0% 08/07/2015 usD 3,980,489.33  0.19
744,184 1SS HOLDING 0% 04/30/2015 GBP 825,163.08  0.04 9,184,993 NUVEEN INVEST 0% 05/31/2017 usb 6,376,850.76  0.31
406,264 1SS HOLDING 0% 04/30/2015 GBP 450,472.25  0.02 2,293,354 NUVEEN INVESTM 0% 11/13/2014 usD 1,575,965.14  0.08
251,586 1SS HOLDING 0% 04/30/2015 GBP 278,963.09  0.01 4,360,000 OM GROUP INC 0% 07/30/2017 usD 3,237,42267  0.16
193,360 ISS HOLDING 0% 04/30/2015 EUR 184,417.20  0.01 1,000,000 OM GROUP 0% 07/30/2017 EUR 992,500.00  0.05
144,778 ISS HOLDING 0% 04/30/2015 EUR 138,081.99  0.01 2,679,750 OMNOVA SOLUTION 0% 06/30/2017 usD 1,937,361.18  0.09
881,870 ISTA INTL GMBH 0% 06/30/2015 EUR 801,241.06  0.04 7,780,500 OPEN LINK FIN 0% 04/26/2018 usD 5,726,499.03  0.28
4,519,494 ISTA INTL 0% 06/30/2015 EUR 4,106,281.58  0.20 1,948,705 OPEN TEXT 0% 09/22/2013 usD 1,446,514.85  0.07
8,977,500 J. CREW 0% 11/23/2017 usD 5,988,568.61 0.29 3,173,968 ORBITZ WORLWIDE 0% 07/24/2014 usD 2,077,812.13  0.10
5,993,121 JBS USD 0% 06/10/2018 usD 4,288,138.96  0.21 588,422 OS| RESTAURANT 0% 05/09/2013 usD 409,235.44  0.02
11,371,500 JO-ANN STORES 0% 03/15/2018 usD 7,903,349.30  0.39 7,793,074 OSI RESTAURANT 0% 05/09/2014 usD 541992443  0.26
1,293,500 KASIMA LLC 0% 03/31/2017 usD 930,332.79  0.05 2,098,899 OXBOW CARBONO% 05/08/2016 usD 1,507,649.83  0.07
632,934 KIK CUSTOM PROD 0% 05/23/2014 usD 398,620.34  0.02 2,994,950 PAETEC 0% 05/01/2018 usD 2,221,044.38 0.1
3,692,113 KIK CUSTOM PROD 0% 05/31/2014 usD 232528529 0.1 1,072,546 PANOLAM INDUS 0% 09/30/2012 usD 719,454.21 0.04
4,477,500 KNOLOGY INC 0% 08/18/2017 usD 3,232,897.17  0.16 1,245,625 PENN NATL GAMG 0% 06/20/2017 usD 921,043.00  0.05
4,000,000 KRONOS INC 0% 06/11/2015 usD 2,787,508.38  0.14 2,797,822 PENTON MEDIA 0% 02/01/2013 usD 1,567,437.18  0.08
3,910,315 KRONOS INTNTL 7.61% 06/01/2014 usD 2,780,870.08  0.14 19,288,932 PETCO ANIMAL 0% 11/15/2017 usD 13,642,682.15  0.67
8,870,679 LAS VEGAS SAND 0% 11/23/2010 usD 6,193,581.14  0.30 2,589,947 PHILLIPS VAN 0% 05/06/2016 EUR 2,586,709.11 0.13
2,103,895 LAS VEGAS SAND 0% 11/23/2016 usD 1,468,116.32  0.07 803,042 PHILLIPS VAN 0% 05/06/2016 usD 597,702.44  0.03
12,250,000 LAWSON SOFTWARE 0% 06/29/2018 usD 8,666,092.08  0.42 1,570,643 PHYSICIAN ONCOL 0% 02/28/2017 usD 1,117,957.77  0.05
3,773,987 LESLIES POOLM 0% 11/30/2017 usD 2,672,198.03  0.13 191,327 PHYSICIAN ONCOL 0% 02/28/2017 usD 136,183.08  0.01
1,182,874 LEVANA HOLD 0% 03/04/2016 EUR 889,520.98  0.04 378,745 PICARD GRO 0% 10/31/2017 B1 EUR 374,821.98  0.02
5,000,000 LEVEL 3 0% 8/26186 usD 3,530,968.17  0.17 1,621,255 PICARD GRO 0% 10/31/2017 B2 EUR 1,604,464.02  0.08
2,765,284 LIVE NATION 0% 11/04/2016 usD 2,004,351.84  0.10 4,631,250 PILOT TRAVEL CENTERS LLC usD 3,418,699.21 0.17
6,971,250 LNR PROPERTY 0% 04/30/2016 usD 5,104,906.56  0.25 11,881,783 PINAFORE INC B 0% 09/30/2016 usD 8,709,098.38 043
1,301,931 LOCAL TV FIN 0% 04/23/2013 usD 911,530.91 0.04 12,088,906 PINNACLE FOODS 0% 03/30/2014 usD 8582,158.97  0.42
3,436,156 LODGENET ENTERT 0% 04/01/2014 usD 2,212,103.54 0.1 4,109,938 PINNACLE 0% 04/02/2014 usD 3,057,488.31 0.15
3,683,333 LONGVIEW POWER 0% 10/31/2017 usD 242499060  0.12 3,990,000 PRO MACH INC 0% 07/03/2017 usD 2,899,493.18  0.14
566,667 LONGVIEW POWER 02/28/2014 usD 379,058.90  0.02 4,521,389 PROPERTY DATA 0% 12/31/2016 usD 2,881,261.00  0.14
1,673,647 LPL HOLDINGS IN 0% 06/29/2017 usD 1,248966.92  0.06 15,960,000 QUINTILES TRANS 0% 05/26/2018 usD 11,251,020.85  0.55

PriloZené poznamky tvoria neoddelitelnu sucast tychto u¢tovnych vykazov.
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ING (L) Flex Polroéna sprava a neauditovana uétovna zavierka
za finanéné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Senior Loans

(Vyjadrené v EUR)

Portfélio cennych papierov k 30/09/2011
Mnozstvo/ Nazov Mena Trhova hodnota % MnozZstvo/ Nazov Mena Trhova hodnota %
Nominalna v EUR col Nominalna v EUR col
hodnota hodnota
2,795,455 RACE POINT 0% 12/15/2017 usD 2,047,05529  0.10 16,103,887 THOMSON 8.11% 07/04/2014 usD 952491446  0.47
3,566,063 RAYCOM TV 0% 06/02/2017 usD 2,524,975.31 0.12 300,000 TOTES ISO 0% 07/08/2017 usD 21353507  0.01
3,081,725 REGAL CINEMAS 0% 07/14/2017 usD 2,238,023.21 0.11 2,892,750 TOTES ISOTONER 0% 07/08/2017 usD 2,059,011.89  0.10
3,473,750 REMY INTERN 0% 12/15/2016 usD 247255814  0.12 4,887,750 TOYS R US 0% 05/23/2018 usD 3,483,573.78 017
2,243,719 RENFRO CORP 0% 10/15/2016 usD 1,662,888.63  0.08 9,155,025 TOYS R US-DEL 0% 08/16/2017 usD 6,565,443.24  0.32
7,000,000 REVLON CONS 0% 12/02/2017 usD 5072,482.67  0.25 331,580 TPF CREATION 0% 12/15/2011 usD 23304752  0.01
20,624,943 REYNOLDS 0% 02/05/2018 usD 14,926,451.07 073 1,500,000 TPF GEN HLD 0% 12/15/2014 usD 1,014,571.07  0.05
5,218,403 RH DONNELLEY 0% 10/24/2014 usD 1,808,569.38  0.09 2,057,739 TPF GENERAT 0% 12/15/2013 usD 1,446,260.76  0.07
1,000,000 RIST GRP 0% 10/31/2016 EUR 730,000.00  0.04 3,533,102 TPF GENERATION 0% 12/15/2013 usD 248320432  0.12
1,000,000 RISTRETTO GR 0% 10/31/2015 EUR 730,000.00  0.04 9,279,875 TRANSDIGM INC 0% 11/15/2017 usD 6,773,852.26  0.33
11,480,630 RITE AID CORP 0% 02/28/2018 usD 7,957,804.26  0.39 5,754,113 TRANSFIRST HLDG 0% 06/11/2014 usD 3,924,136.39  0.19
3,167,063 ROCK TERM 0% 03/28/2018 usD 2,348,191.43 0.1 3,413,715 TRANSTAR HLDG 0% 12/21/2016 usD 244254777 0.2
4,785,950 ROCKWOOD 0% 02/02/2018 usD 3,559,499.04  0.17 11,340,693 TRANSUNION LLC 0% 02/15/2018 usD 8,269,340.37  0.40
1,108,877 ROUNDYS SUPER 11/03/2013 usD 802,710.37  0.04 2,335,499 TRAVELPORT INC B 0% 08/23/2015 usD 1,541,970.57  0.08
2,985,000 ROVI CORP 0% 01/13/2018 usD 2,201,151.06 0.1 1,579,415 TRAVELPORT LLC usD 1,042,780.03  0.05
20,035,498 ROYALTI PHRMA 0% 04/01/2018 usD 14,820,922.53  0.72 1,107,890 TRAVELPORT LLC S usD 731,464.03  0.04
6,982,500 RURAL METRO 0% 06/29/2018 usD 503508143  0.25 7,963,916 TWCC HOLDING 0% 01/31/2016 usD 5871,388.89  0.29
7,339,091 S RAM CORP 0% 06/14/2018 usD 527854418  0.26 1,240,625 UCI INTL B 07/04/2017 usD 920,043.14  0.04
1,360,000 S RAM CORP 0% 12/14/2018 usD 1,008576.28  0.05 5,959,278 UNI HEALTH 0% 11/15/2016 usD 431759159  0.21
15,437,229 SABRE INC 0% 09/30/2014 usD 9,706,354.85  0.47 5,238,137 UNITED AIRLINES 0% 02/01/2012 usD 3,665,953.78  0.18
6,433,875 SAN JUAN CABLE 0% 05/31/2017 usD 4,639,467.88  0.23 10,197,975 UNIVAR TLB 0% 06/30/2017 usD 7,132,068.50  0.35
4,577,000 SAVERS INC 0% 02/23/2017 usD 3,368,702.02  0.16 50,386,189 UNIVISION COMM 0% 03/31/2017 usD 31,999,116.75  1.56
2,693,250 SBA SENIOR FI DISC 07/14/2018 usD 1,969,703.78  0.10 4,930,556 US AIRWAYS 0% 03/21/2014 usD 3,143,314.61 0.15
2,750,000 SEALED AIR 0% 09/23/2018 EUR 2,760,312.50  0.13 3,600,000 US HEALTHWORKS HOLDING usD 2,616,084.07  0.13
12,551,063 SEDGWICK HOLD 0% 12/31/2016 usD 8,898,560.31 0.43 7,532,709 US SECURITY INC 0% 08/10/2017 usD 5487,980.55  0.27
3,990,000 SELECT MEDICAL 0% 05/25/2018 usD 2,706,19363  0.13 1,466,943 US SECURITY INC 0% 08/10/2017 usD 1,068,746.50  0.05
7,550,000 SENSATA TECH 0% 05/18/2018 usD 5493,543.64 027 1,552,099 US SHIPPING 0% 08/04/2012 usD 1,013,176.85  0.05
3,000,000 SENSUS USA INC 0% 05/11/2018 usD 2,168,890.21 0.11 457,822 US SHIPPING 0% 08/04/2012 usD 91,277.75  0.00
6,751,990 SENSUS USA INC 0% 05/12/2017 usD 4,843698.40  0.24 750,000 U.S. SILICA CO 0% 06/08/2017 usD 558,642.95  0.03
9,872,881 g;'?o\;llgf/'z‘ﬂaiTER CLOSING DATELOAN  ysp 6,909,618.86 0.34 12,172,644 U.S. TELEPACACI 0% 02/10/2017 usD 8,686,969.48 0.42
083,162 SERVICEMASTER DELAY DRAW 0% UsD 88,00452 003 9,853,011 USI TL B 0% 04/15/2014 usD 6,971,902.81 0.34
07/24/2014 7,880,558 VANGUARD HLTH 0% 01/29/2016 usD 5785458.73  0.28
1,978,000 SINCLAIR TELE 0% 10/28/2016 usbD 1,460,428.01 0.07 3,241,839 VERTAFORE INC 0% 07/29/2016 usD 2,331,649.94 0.11
5,048,125 SKILLED HEALTH 0% 07/04/2016 usD 3,555,547.52 017 4,764,007 VERTAFORE 0% 08/02/2016 usD 342644925 017
4,154,265 SOLUTIA INC 0% 08/01/2017 usb 3,043,053.86 0.15 2,327,537 VEYANCE TECH 0% 07/31/2014 usD 1,559,665.23 0.08
3,770,112 SOURCE MEDIA 0% 01/22/2017 usD 2,802,926.77  0.14 333,371 VEYANCE TECH 0% 07/31/2014 UsD 22338963 0.01
1,175,939 SOURCE MEDIA 0% 01/22/2017 usD 874,263.08  0.04 2,500,000 VITALIA 0% 06/29/2018 EUR 2402,08250 0.2
3,598,667 SOURCEHOV LLC 0% 04/28/2017 uUsD 2,387,130.75 0.12 2,557,731 VIVARTE 0% 03/08/2016 EUR 2,038,724.21 0.10
2,098,748 SPANISH BROADCS 0% 05/30/2012 usD 1,399,999.32  0.07 4,409,049 VML US FINANCE 0% 05/27/2013 usD 327836156 0.6
3,392,159 SPANSION LLC 0% 01/02/2015 uUsD 2,461,887.96 0.12 5,610,941 VNU US FIN 0% 05/25/2013 usD 4,163,668.00 0.20
9,602,446 SPECTRUM BRANDS 0% 06/16/2016 usD 7,082,371.35 035 7,820,000 VWR INTER 0% 06/29/2014 EUR 737034999  0.36
7,300,000 SPRING WINDOW 0% 05/27/2017 usb 5,311,638.22 0.26 2,330,259 VWR INTERNATION 0% 06/29/2014 usD 1,629,693.17 0.08
478,870 STEEL GROUP INC 0% 03/10/2017 usb 345,982.21 0.02 8,977,500 WALTER ENERGY 0% 04/01/2018 usD 6,492,076.75  0.32
10,627,250 STYRON S.A.R.L. 0% 08/04/2017 usD 7,219,749.84  0.35 3,202,246 WARNER CHIL 0% 03/14/2016 usb 231958146 011
3,010,000 SUN HEALTHCARE 0% 04/01/2014 usb 173865246 0.08 4,226,751 WARNER CHILCOTT 0% 03/14/2018 usD 3,071,538.09  0.15
50,942,436 g;/'z“g;;z DATA TRANCHE B 0% usb 36,576,380.67 1.78 2,905,892 WARNER CHILCOTT 0% 03/14/2018 usD 2,111,682.44 0.10
1,440,000 SUNGUARD DATA 0.% 02/28/2014 UsSD 104911679  0.05 2,113,376 WARNER CHILCOTT 0% 03/14/2018 usD 1,535769.05  0.08
4,654,999 SUNQUEST INFO 0% 12/01/2016 usb 3,408,762.64 0.7 6,173,676 WASTE INDUST 0% 03/15/2017 usb 4,336,803.60 021
7,118,160 SUPERMEDIA INC 0% 12/31/2015 usD 2.379,816.61 012 2,000,000 WATER PIK TECH INC. 0% 08/05/2017 usD 1,468,286.50  0.07
2,985,000 SUPERVALU INC 0% 04/30/2018 usb 2,061,173.98  0.10 2,063,879 WENDYS/ARBYS 0% 05/20/2017 usb 1,585,052.77  0.08
1,735,650 SURGICAL CARE 0% 06/23/2018 usb 1,203,066.63  0.06 2,989,771 WESCO AIRCRAFT HARDWARE usb 221998941 0.11
5,985,000 SYMPHONYIRI 0% 05/09/2017 usb 4,338,087.87  0.21 25,304,190 WEST CORP 0% 10/25/2013 usb 18,341,152.79  0.90
3,660,886 SYNAGRO TECH INC 02/28/2014 usb 2,349,957.55 0.1 4,305,313 WEST CORPOR 0% 07/15/2016 usb 3,112,58342 015
675,000 SYNAGRO TECH 0% 08/28/2014 usD 41379407 0.02 1,275,505 WIRE ROPE CORP 0% 02/15/2014 usD 936,40320  0.05
5,550,072 SYNIVERSE TECH 0% 12/22/2017 usb 4,086,614.68  0.20 3,452,021 WM BOLTHOUSE 0% 02/08/2016 usb 2,524,62945 012
1,665,000 TARGUS GR INT DISC 05/24/2016 usD 1,200,631.66 0.06 1,838,355,239.21 89.86
748,125 TEAM HLTH INC DISC 07/07/2018 usD 537,149.51 0.03 Holandsko
8,000,000 TEREX CORP 0% 07/15/2017 EUR 7,875,000.00  0.38
8,085,000 TEREX CORP 0% 07/30/2017 usD 5919,54330  0.29 423,744 ACORN 3 BV 0% 10/31/2017 EUR 414,845.40  0.02
4,819,397 TEXAS COMP 0% 10/10/2014 USD 2548.827.09 042 4,318,608 CARLSON WAGONLIT TERM L B usD 3,025,632.63  0.15
74,304,396 TEXAS COMP 0% 10/10/2017 UsD 37.29552349  1.81 1,617,079 CEVA GROUP PLC 0% 08/31/2016 usD 1,117,866.07  0.05
5,877,573 THE GYMBOREE 0% 02/18/2018 usD 3,916,153.39  0.19 1,220,790 CEVA GROUP 0% 08/31/2016 EUR 1,132,28295  0.06
1,602,494 THOMAS NELSON 0% 06/21/2012 usD 1,127,19222  0.06 912,573 g;gﬁ;ﬁg'sncs HOLDINGS BV 0% EUR 846,411.15  0.04

PriloZené poznamky tvoria neoddelitelnu sucast tychto u¢tovnych vykazov.
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Polro€na sprava a neauditovana uétovna zavierka ING (L) Flex
za finan¢éné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Senior Loans

(Vyjadrené v EUR)
Portfélio cennych papierov k 30/09/2011

Mno?stvo/ Nazov Mena Trhova hodnota % Mno?stvo/ Nazov Mena Trhova hodnota %
Nominalna v EUR COl Nominalna v EUR COl
hodnota hodnota
1,744,759 HEMA HOLD 0% 07/30/2015 EUR 1,557,197.80 0.08 Francuzsko
863,684 MAXEDA DIY 0% 08/01/2015 EUR 807,544.74 0.04
4,000,000 COMPAGNIE EUR 0% 06/29/2018 EUR 3,830,000.00 0.19
636,316 MAXEDA DIY 0% 08/01/2015 EUR 594,955.26 0.03
377,303 ENO FRANCE TR 07/28/2016 EUR 306,289.48 0.01
863,684 MAXEDA DIY 0% 08/01/2016 EUR 807,544.74 0.04
919,812 ENO FRANCE 0% 07/28/2016 EUR 746,690.16 0.04
636,316 MAXEDA DIY 0% 08/01/2016 EUR 594,955.26 0.03
1,905,236 ENO FRANCE 07/28/2016 EUR 1,547,210.05 0.08
1,779,486 SELECTA GROUP 0% 06/01/2015 EUR 1,492,543.61 0.07
1,014,387 ENO FRANCE 07/28/2016 EUR 823,766.22 0.04
18,500,000 SELECTA GRP 0% 06/01/2015 SEK 1,629,488.29 0.08
615,596 ENO FRANCE 07/28/2016 EUR 499,731.84 0.02
2,000,000 TMF GROUP 0% 06/25/2018 EUR 1,900,000.00 0.09
6,000,000 TELEDIFFUSION DE FRANCE EUR 4,770,000.00 0.23
16,206,282 UPC BROAD 0% 12/31/2016 EUR 14,731,510.10 0.72
6,000,000 TYROLACQ2SASTLC EUR 4,770,000.00 0.24
11,392,139 UPC BROADBAND 0% 12/31/2017 EUR 10,438,047.53 0.51
500,000 VITALIA 0% 12/31/2017 EUR 473,750.00 0.02
41,090,825.53  2.01 2,557,731 VIVARTE C1 0% 08/03/2016 EUR 2,038,724.21 0.10
Kanada 19,806,161.96  0.97
742,529 CEVA LOGISTICS CANADA ULC 0% EUR 688,695.57 0.03 Ali
08/31/2016 Austrilia
11,281,894 HUB INTL HLDG INITI TL 06/13/2014 usD 7,799,028.29 0.38 437,267 CEVA PTY LTD 0% 08/31/2016 EUR 405,565.13 0.02
2,225,426 HUB INTL LTD DELAY TL 06/13/2014 uUsD 1,538,408.74 0.08 28,090,842 PBL MEDIA 0% 05/01/2013 AUD 16,990,938.09 0.83
o
12,975,000 HUSKY INTL 0% 07/06/2018 usD 9,408,659.22 0.46 17,396,503.22  0.85
2,916,667 KIK CUSTOM 0% 06/02/2014 usD 2,076,035.38 0.10 .
8,680,000 MEG ENERGY CORP 0% 03/16/2018 usD 6,349,720.50  0.31 Irsko
5,454,242 POSTMEDIA NET 0% 07/13/2016 usD 3,943,217.12 0.19 5,226,151 EIRCOM GRP 0% 09/30/2014 EUR 3,712,203.30 0.18
31,803,764.82 1.55 5,721,673 EIRCOM GRP 0% 09/30/2015 EUR 4,064,178.41 0.20
4,999,656 SPRINGER SCI 0% 06/30/2015 usD 3,564,885.12 0.17

Spojené kralovstvo
11,341,266.83 0.55

4,779,563 BOC EDWARDS 0% 05/31/2016 usb 3,304,050.57  0.16 i
2,485,655 DONCASTERS PLC DISC 04/03/2015 usD 1,596,338.16  0.08 Dansko
2,485,655 DONCASTERS PLC DISC 04/04/2016 usb 1,596,338.16  0.08 1,777,161 NYCOMED HOLDI 0% 06/10/2016 EUR 1,776,420.27  0.09
2,460,526 FIRTH RIXSON LIMITED 0% 12/18/2015 usb 1,674,949.61  0.08 1,908,131 NYCOMED TL B1 12/10/2014 EUR 1,007,335.73  0.09
2,460,526 FIRTH RIXSON LIMITED 0% 12/20/2016 usD 1,674,949.61  0.08 1,831,737 NYCOMED TL B1 12/10/2014 EUR 1,830,073.09  0.09
1,549,972 INEOS HOLDINGS 0% 02/21/2014 EUR 151897251  0.07 775,524 NYCOMED TL B1 12/10/2014 EUR 77520076  0.04
4,000,000 ISS SECOND 0% 06/30/2015 EUR 3,452,500.00 0.17 83,920 NYCOMED TL B1 12/10/2014 EUR 83,885.35 0.00
5,974,987 NDS TREASURY 0% 03/09/2018 usb 4,280,730.95  0.21 72,020 NYCOMED TL B1 12/10/2014 EUR 71,989.81 0.0
1,682,225 PINAFORE 0% 09/30/2015 usb 1,220,105.23  0.06 452,255 NYCOMED TL C1 0% 12/10/2014 EUR 452,066.35  0.02
2,100,000 SHIP US BIDCO 0% 10/15/2017 usb 1511,37549  0.07 100,408 NYCOMED TL C1 0% 12/10/2014 EUR 100,365.86  0.00
264,917 IE%EZ%%RE MEDIA BROADCASTING 0% ysp 177,703.60  0.01 63,961 NYCOMED TL C1 0% 12/10/2014 EUR 63,934.01 0.00
833,673 TOWNSQUARE MEDIA BROADCASTING usD 595,336.27 0.03 2,043,533 NYCOMED TL C1 12/10/2014 EUR 2,042,680.49 0.11
0% 04/27/2014 2,010,181 NYCOMED TL C1 12/10/2014 EUR 2,009,342.96  0.10
2,872,290 XERIUM TECHNOL 05/22/2017 usD 2,079,236.18  0.10
11,114,194.68 0.54
638,606 XERIUM TECHNOL 05/22/2017 EUR 61625450  0.03
11,381,979 YELL GRO 0% 01/31/2013 usD 2,782,506.51 0.14 Taliansko
28,081,347.35 1.37 10,000,000 WIND TELECOMMUNICAZIONI EUR 9,129,170.00  0.45
Nemecko 9,129,170.00 0.45
4,333,333 ASTER ZWEITE BET 12/31/2014 usb 2,861,004.44  0.14 Svédsko
314,888 ASTER ZWEITE BET 12/31/2014 EUR 27993582  0.01 07.504 GAMBRO TL G2 0% 12/31/2015 USD 7020086  0.00
353,279 ASTER ZWEITE BETEIL usb 23324610 0.0 23,645,321 HILDING AND B-FLY TLB SEK 1,924,456.54  0.09
841,151 ASTER ZWEITE BETEIL 12/31/2014 usD 555,354.80  0.03 294,301 HILDING AND B-FLY TLB EUR 24463776 0.01
1,277,104 ASTER ZWEITE 12/31/2015 usD 843,184.90  0.04 22,027,857 QUIDNAX TL B1 0% 05/25/2015 SEK 194420591  0.09
2,570,000 KABEL DEUTSCH 0% 12/31/2016 EUR 249450625  0.12 1670.665 QUIDNAX TL B2 0% 05/25/2015 EUR 137412225 007
4,000,000 KDG 0% 06/16/2018 EUR 3,743,572.00  0.19 22,027,857 QUIDNAX 0% 05/25/2016 SEK 194420591  0.10
2,763,922 KION GROUP GMBH 0% 02/28/2016 usb 152441078  0.07 1670.665 QUIDNAX 0% 05/25/2016 EUR 137412225 007
2,763,922 KION GRP B2 0% 02/28/2016 usD 1,524,410.78  0.07
? 8,875,951.48 0.43
8,537,057 KLOCKNER PEN 0% 11/30/2015 usb 475306058  0.24 .
1,182,874 LEVANA HOLD 0% 06/30/2015 EUR 889,520.98 0.04 Spanielsko
2,279,038 NEGGIO HOLDING 02/28/2015 EUR 1,711,557.38  0.08 9.975.000 GRIFOLS/TALECRIS UsSD 730820973 035
2,302,203 NEGGIO HOLDING 02/28/2016 EUR 1,728,95448  0.08 1,000,000 MIVISA ENVA 0% 02/28/2018 EUR 97250000 005
5,000,000 SPRINGER SCI 0% 06/30/2015 EUR 4,862,500.00  0.25

8,280,709.73  0.40
28,005219.29  1.37 _
Svajciarsko

Novy Zéland
6,716,250 REYNOLDS GR 0% 02/05/2018 EUR 6,402,822.78 0.31
REYNOLDS GROUP 0% 07/07/201 D 21,698,226.1 1,
30,000,000 OLDS GROUP 0% 07/07/2018 us ,698,226.13 06 6,402,822.78  0.31
21,698,226.13 1.06
Luxembursko
1,552,941 LUXGEO 0% 02/18/2018 EUR 1,490,823.53 0.07

PriloZené poznamky tvoria neoddelitelnu sucast tychto u¢tovnych vykazov.
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ING (L) Flex Polroéna sprava a neauditovana uétovna zavierka

za finanéné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Senior Loans

(Vyjadrené v EUR)

Portfélio cennych papierov k 30/09/2011 Obdrzat Zaplatit  Datum Zévazky Nerealizovany
MnoZstvo/ Nazov Mena Trhova hodnota % splatnosti VEUR zisk alebo
Nominalna v EUR col (strata)

hodnota v EUR
1,447,059 LUXGEO 0% 02/18/2018 EUR 1,389,176.47 0.07 445728.89 USD 309,698.69 EUR 04/10/2011 309,698.69 22,513.35
2,880,000.00 0.14 1,320,165.89 USD 957,905.27 EUR  04/10/2011 957,905.27 26,044.86
Belgicko 76,111,189.00 JPY 691,755.07 EUR  04/10/2011 691,755.07 44,265.28
1,666,667 TAMINCO 0% 08/31/2015 usp 1,211,150.03  0.06 1,941,196.69 GBP 2,195424.67 EUR 04/10/2011  2,195,424.67 58,426.22
o
1,666,667 TAMINCO 0% 08/31/2016 usb 1:211,150.03  0.08 129,462,255.00 JPY 1,192,608.05 EUR  04/10/2011 1,192,608.05 59,334.73
2,422,300.06 0.12
7,895,147.28 EUR 70,870,000.00 SEK  11/10/2011  7,895,147.28 208,181.11
Portoriko
11,355,729.33 USD 7,890,120.25 EUR 04/10/2011  7,890,120.25 573,567.11
2450877 ALLIANCE LAUNDRY SYSTEMS B usb 1.808,428.43  0.09 21,681,457.23 EUR 28,800,000.00 AUD 11/10/2011  21,681,457.23 836,558.48
1,808,428.43 0.09
52,000,000.00 USD 37,823,408.33 EUR  11/10/2011  37,823,408.33 936,281.59
2,088,492,131.50 102.07 42,633,391.77 USD 29,622,279.47 EUR 04/10/2011  29,622,279.47 2,153,372.15

Portfélio cennych papierov celkom 2,101,355,972.26 102.70 11,153,731,168.00 JPY  101,373,687.18 EUR 04/10/2011 101,373,687.18 6,486,578.52

144,982,465.49 USD  100,735,853.58 EUR 04/10/2011 100,735,853.58 7,322,926.69

Finanéné derivaty k 30/09/2011 180,375,607, 250,

Obdrzat Zaplatit Datum Zavazky Nerealizovany
splatnosti v EUR zisk alebo . i
(strata) anzs"cvo/ Nazov Mena  Trhova
v EUR Nominalna hodnota
hodnota v EUR
. Op¢éné list
Menové forwardy p Y
188,403 REGENT HOLD WTS 31/12/2049 usD 405,816.97
279,649,291.14 EUR  402,200,000.00 USD 11/10/2011 279,649,291.14  (20,142,002.84)
405,816.97
279,947,101.00 EUR  402,200,000.00 USD 14/11/2011  279,947,101.00  (19,904,315.24) _ . .
Finanéné derivaty celkom (101,044,559.11)
284,447,336.22 EUR  402,200,000.00 USD 13/12/2011 284,447,336.22  (15,420,623.46)
20950232624 EUR  297200,000.00 USD 13/01/2012 20950232624  (1208069507) | guihrn gistych aktiv 30/09/2011
138,248,253.30 EUR  198,971,586.59 USD 04/10/2011 138,248.253.30  (10,049,865.95) .
% COI
86,015,152.57 EUR  123,750,000.00 USD 11/10/2011  86,015,152.57  (6,225,455.83) 2
86.106.12449 EUR  123.750,000.00 USD 14/11/2011 8610612449 (615208232 | Portfolio cennych papierov celkom 2,101,355,972.26 102.70
91,603,487.01 EUR  130,000,000.00 USD 13/01/2012  91,693487.01  (523044560) Finanéné derivaty celkom (101,044,559.11)  (4.94)
91,887,402.59 EUR 130,000,000.00 USD 13/12/2011  91,887,402.59 (5,036,602.28) Hotovost’ v banke 55,317,614.08 2.70
87,280,652.26 EUR  123,750,000.00 USD 13/01/2012  87,280,652.26 (4,983,475.89) Iné aktiva a pasiva (9,526,106.77)  (0.46)
87,405,178.62 EUR  123,750,000.00 USD 13/12/2011 8740517862  (4859,01832) | QRisté aktiva celkom 2,046,102,920.46 100.00
45,160,371.43 EUR 65,000,000.00 USD 11/10/2011  45,160,371.43  (3,289,240.98)
45,208,428.24 EUR 65,000,000.00 USD 14/11/2011  45208,42824  (3,250,900.59)
24,306,990.34 EUR 35,000,000.00 USD  11/10/2011  24,306,990.34  (1,781,262.49)
24,467,44851 EUR 35,000,000.00 USD  14/11/2011  24,467,448.51 (1,626,036.25)
2,765,665.76 EUR 2,435,000.00 GBP  11/10/2011  2,765,665.76 (61,488.86)
957,905.27 EUR 1,320,165.89 USD  04/10/2011 957,905.27 (26,044.86)
897,864.58 EUR 791,780.08 GBP  04/10/2011 897,864.58 (21,441.66)
345,751.45 EUR 487,790.99 USD  04/10/2011 345,751.45 (17,810.44)
224,235.37 EUR 322,727.17 USD  04/10/2011 224,235.37 (16,300.64)
513,764.61 EUR 54,000,000.00 JPY  04/10/2011 513,764.61 (8,433.23)
856,906.59 SGD 495,307.04 EUR  04/10/2011 495,307.04 (5,165.23)
70,714.91 EUR 101,775.30 USD  04/10/2011 70,714.91 (5,140.57)
14,748.40 EUR 21,226.40 USD  04/10/2011 14,748.40 (1,072.13)
23,145.85 EUR 20,465.91 GBP  04/10/2011 23,145.85 (616.35)
9,837.91 SGD 5773.97 EUR  04/10/2011 5773.97 (146.79)
733.08 EUR 1,268.27 SGD  04/10/2011 733.08 7.64
16,959.21 GBP 19,351.08 EUR  04/10/2011 19,351.08 339.62
487,790.99 USD 345,751.45 EUR  04/10/2011 345,751.45 17,810.44

PriloZené poznamky tvoria neoddelitelnu sucast tychto u¢tovnych vykazov.
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Polro€na sprava a neauditovana uétovna zavierka ING (L) Flex
za finanéné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Slovak Bond
(Vyjadrené v EUR)

Statistika

Cisté aktiva 30/09/2011 EUR 119,605,334.15
31/03/2011 EUR 119,183,598.26
31/03/2010 EUR 120,209,232.54

Cista hodnota aktiv na akciu

Capitalisation P (EUR) 30/09/2011 EUR 42.86
31/03/2011 EUR 41.92
31/03/2010 EUR 41.69

Pocet akcii

Capitalisation P (EUR) 30/09/2011 2,790,928
31/03/2011 2,842,992
31/03/2010 2,883,431

Ukazovatel celkovej nakladovosti (TER) v %*

Capitalisation P (EUR) 30/09/2011 1.30%

Obratovost’ portfolia v %* 30/09/2011 223.68%

* Ukazovatel celkovej nakladovosti (TER) a ukazovatele obratovosti portfélia su vypoc€itané podfa CSSF obeznika 2003/122 vydaného 19. decembra
2003.

Transakéné naklady su zahrnuté v kiipnej/predajnej cene cennych papierov. Tieto naklady, ktoré nie su povazované za prevadzkové naklady, nie su
zapocitané v TER.

TER a ukazovatele obratovosti portfélia su vypocitané za poslednych dvanast mesiacov.

TER sa anualizuje za obdobia kratSie ako jeden rok. Ukazovatel obratovosti portfélia sa neanualizuje za obdobia kratSie ako jeden rok.
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ING (L) Flex Polroéna sprava a neauditovana uétovna zavierka
za finan¢éné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Slovak Bond

(Vyjadrené v EUR)
Uétovna zavierka
Vykaz ¢istych aktiv k 30/09/2011
Poznamky

Portfélio cennych papierov celkom 107,451,456.98

Dlhopisy a dalSie diZobné nastroje 107,451,456.98
Hotovost’ v banke 10,271,478.26
Iné aktiva 4 2,030,820.04
Celkové aktiva 119,753,755.28

Bezné pasiva 4 (148,421.13)
Celkové pasiva (148,421.13)
Cisté aktiva na konci roka 119,605,334.15

Prilozené poznamky tvoria neoddelitelnu sugast tychto uctovnych vykazov.
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Polro€na sprava a neauditovana uétovna zavierka ING (L) Flex
za finan¢éné obdobie uzavreté k 30. septembru 2011

ING (L) Flex - Slovak Bond

(Vyjadrené v EUR)
Portfélio cennych papierov k 30/09/2011

Mnozstvo/ Nazov Mena Trhova hodnota % MnozZstvo/ Nazov Mena Trhova hodnota %
Nominalna vEUR COl Nominalna vEUR Col
hodnota hodnota

Prevoditel'né cenné papiere a nastroje penazného trhu oficialne

. . . . Portfélio cennych papierov celkom 107,451,456.98 89.84
kétované na burze cennych papierov

Suhrn €istych aktiv 30/09/2011

Dlhopisy a d’alSie dlzobné nastroje

Slovensko % COl

5.000,000 SLOVAKIA GOVERNMENT BOND 1.77%  gUR 495000000 414 | Portfélio cennych papierov celkom 107,451,456.98  89.84

7,000,000 SLOVAKIA GOVERNMENT BOND 3.50% EUR 713733930 597 | Hotovost v banke 10,271,478.26  8.59

22,675,000 %Eg’g’ggzé GOVERNMENT BOND 3.50%  EUR 2301285750 1924 | Iné aktiva a pasiva 1,882,398.91  1.57

23,600,000 %m(% GOVERNMENTBOND 4.00%  gyr 2321059976 1940 | Cisté aktiva celkom 119,605,334.15 100.00
3,500,000 SLOVAKIA GOVERNMENT BOND 4.35%  EUR 3.257.87003 272
4,979,100 %Z%S’ZE?E GOVERNMENT BOND 4.75%  EUR 5,169,799.53  4.32
2,064,667 ﬂ-{g;’ég;ﬁ GOVERNMENT BOND 4.90%  EUR 2,168,313.01  1.81
2,622,326 SLOVAKIA GOVERNMENT BOND 5.00%  EUR 272113537 228
116,000,000 2LEZNICE SLOVENSKEJ REPUBLIKY SKK 444015776 371

8.60% 12/06/2014
76,068,072.26 63.59

Slovinsko

5,500,000 NOVA LJUBLJANSKA BANKA DD EUR 5,537,493.50  4.63
LJUBLJANA 3.25% 23/07/2012

5,000,000 SLOVENSKA IZVOZNA IN RAZVOJNA EUR 4,842,699.80 4.05

BANKA DD 3.00% 21/04/2015 EMTN
10,380,193.30  8.68

Holandsko
68,000,000 E-ON INTERNATIONAL FINANCE BV SKK 2,773,697.19 232
5.90% 30/06/2023 EMTN
2,200,000 ING BANK NV 2.11% 08/01/2013 FRN EUR 2,185,260.00 1.83
EMTN

4,958,957.19 4.15
Nadnarodné a medzinarodné

spolo¢nosti
4,000,000 EUROPEAN UNION 3.00% 04/09/2026 EUR 3,918,560.00 3.28
EMTN
3,918,560.00 3.28
Nemecko
100,000,000 ERSTE ABWICKLUNGSANSTALT 3.40% SKK 3,275,237.14 274

08/03/2012 EMTN
3,275,237.14  2.74

Spojené staty americké

35,000,000 BEAR STEARNS COS LLC 4.10% SKK 1,176,62537  0.98
24/02/2015 EMTN
30,000,000 MERRILL LYNCH & CO INC 0% 01/06/2027  gKkk 860,782.91 0.72
EMTN
2,037,408.28 1.70
Rakuasko
60,000,000 UNICREDIT BANK AUSTRIA AG 5.00% SKK 2,019,529.74 1.69

05/02/2013 EMTN
2,019,529.74 1.69

. i i . ] 102,657,957.91 85.83
Prevoditel'né cenné papiere obchodované na inom regulovanom

trhu

Dlhopisy a d'alSie dlzobné nastroje
Slovensko

4,647,160 SLOVAKIA GOVERNMENT BOND 5.10%  gUR 479349907  4.01
26/03/2013

4,793,499.07 4.01

4,793,499.07 4.01

PriloZené poznamky tvoria neoddelitelnu sucast tychto u¢tovnych vykazov.
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ING (L) Flex Polroéna sprava a neauditovana uétovna zavierka
za finanéné obdobie uzavreté k 30. septembru 2011

Poznamky k ucCtovnej zavierke

1- VSEOBECNE POZNAMKY

SICAV (L) Flex (dalej iba ,Spoloénost“ nebo ,SICAV®) je investicna spolo¢nost s variabilnym kapitalom (,Société
d’Investissement a Capital Variable®), zalozena dfia 20. novembra 1992 na dobu neur¢iti ako akciova spolo¢nost podla ¢asti Il
pozmeneného luxemburského zakona z 17. decembra 2010 o spolo¢nostiach pre kolektivne investovanie.

Zakladacia listina a stanovy spolo€nosti boli zverejnené v Uradnom vestniku ,Mémorial, Recueil Spécial des Sociétés et
Associations Grand-Duché de Luxembourg® a ulozené v spisovni obvodného sudu v Luxembursku. Tu je mozné do listin
nahliadnut’ a po zaplateni spravneho poplatku zaobstarat’ kopie.

Spolocnost je zapisana v luxemburskom obchodnom registri pod ¢islom B 41 873.

Spolocnost v sucasnosti ponuka investorom nasledujuce triedy akcii:

Nazov akcii

Popis

Capitalisation G

KapitalizaCné akcie*.

Capitalisation |

Kapitalizacné akcie uréené institucionalnym investorom.

Capitalisation P

Kapitalizacné akcie.

Capitalisation Danske |

KapitalizaCné akcie urené institucionalnym klientom banky Danske
Bank A/S a jej pobociek™*.

Capitalisation Danske G

Kapitalizacné akcie uréené klientom banky Danske Bank A/S a jej
pobodiek*.

Capitalisation | Hedged

Kapitalizatné akcie vyhradené pre institucionalnych investorov a

denominované v inej mene, ako je referenéna mena podfondu. Tato
trieda akcii je kryta proti riziku vymenného kurzu referenénej meny
podfondu (EUR) vo&i USD.

Capitalisation G Hedged Kapitalizacné akcie denominované v inej mene, ako je referencna
mena podfondu. Tato trieda akcii je kryta proti riziku vymenného kurzu

referenénej meny podfondu (EUR) voci USD.

Distribution | Distribu¢éné akcie uréené institucionalnym investorom.

Distribution P Distribu¢né akcie.

Distribution Danske G Distribu¢né akcie uréené klientom banky Danske Bank A/S a jej

pobociek*.

Distribution | Hedged Distribuéné akcie vyhradené pre institucionalnych investorov a
denominované v inej mene, ako je referenéna mena podfondu. Tato
trieda akcii je kryta proti riziku vymenného kurzu referenénej meny

podfondu (EUR) voci USD a GBP.

* pre podfond ING (L) Flex - Senior Loans.
Investi¢né stratégie

Informujeme akcionarov, Zze podrobny popis investi¢nych stratégii jednotlivych podfondov najdu v prospekte, ktory sa da ziskat u
depozitnej banky, v sidle spolo¢nosti a vo finanénych institiciach uvedenych v tejto sprave. Prospekt sa mdze tiez poslat
zadarmo na vyziadanie.

Zmeny

Podfond ING L Flex Senior Loans zaistil k 29. jalu 2011 zmluvu o multidevizovom revolvingovom uvere vo vySke 125 000 000
EUR u spolo¢nosti Scotiabank Europe plc..

V priebehu uétovného obdobia sa predstavenstvo SICAV rozhodlo zlikvidovat k 23. septembru 2011 podfond ING (L) Flex -
Emerging Markets Debt (US Dollar).

22 ING INVESTMENT MANAGEMENT



Polroéna sprava a neauditovana uétovna zavierka ING (L) Flex
za finanéné obdobie uzavreté k 30. septembru 2011

Poznamky k ucCtovnej zavierke

2- HLAVNE UCTOVNE METODY
Finan¢né vykazy su vytvarané v sulade so vSeobecne uznavanymi u&tovnymi principmi a nariadeniami platnymi v Luxembursku.
Prevod mien

Ugtovné uzavierky boli zostavené v u&tovnych menach jednotlivych podfondov. Aktiva a pasiva vyjadrené v inej mene ako je
uctovna mena daného podfondu boli prevedené do meny podfondu pouzitim stredného vymenného kurzu, ktory bol platny k
datumu uzavierky. Prijmy a vydaje vyjadrené v inej mene nez v uctovnej mene prislusného podfondu sa prepodcitaju na menu
prisludného podfondu podla kurzu platného v deri transakcie.

Jednotlivé polozky v konsolidovanej uzavierke zodpovedaju suctu prislusnych poloziek v uétovnych uzavierkach jednotlivych
podfondov, pri€om boli v pripade potreby prevedené na EUR podla stredného vymenného kurzu, ktory bol platny k datumu
uzavierky.

Zhodnotenie cennych papierov

Cenné papiere zaradené na zoznam oficialne kétovanych cennych papierov alebo na zoznam iného regulovaného trhu sa
zhodnocuju na zaklade poslednych znamych cien. Ak sa s tymito cennymi papiermi obchoduje na viacerych trhoch, zhodnotenie
sa vykona na zaklade poslednej znamej ceny na hlavnom trhu, na ktorom su tieto cenné papiere kétované.

Cenné papiere, ktoré nie su kdtované alebo obchodovatelné na burze cennych papierov alebo akychkolvek inych regulovanych
trhoch a cenné papiere, ktoré su kotované a s ktorymi sa na takomto trhu obchoduje, avSak ktorych posledna znama cena nie je
reprezentativna, zhodnocuje predstavenstvo s obozretnostou a v dobrej viere, na zaklade ich pravdepodobnej realizacnej
hodnoty.

Nastroje pefiazného trhu a iné kratkodobé cenné papiere sa zhodnocuju pouzitim metddy priamej amortizacie za predpokladu,
Ze maiju tieto nastroje alebo cenné papiere pdvodnu alebo zostatkovu splatnost v ¢ase ich nakupu spolo¢nostou menej ako 12
mesiacov a ak sa zda, Ze poslednd znamu cenu za prislusné cenné papiere na hlavhom trhu nemozno pokladat za
reprezentativnu. Akumulovany urok, ktory sa pocita pouzitim metddy priamej amortizacie, je zahrnuty v polozke ,Iné aktiva“.

Ak nie su pohotovo dostupné ceny z regulovaného trhu, prioritné bankové Uvery zahrnuté v investi¢nom portféliu podfondu ING
Flex - Senior Loans sa zhodnocuju s pouzitim cien pochadzajucich od réznych obchodnikov.

Investicie do otvorenych investicnych fondov, bud kétovanych alebo nekétovanych, sa zhodnocuju na zaklade ich poslednej
dostupnej Cistej hodnoty aktiv na akciu/podielovy list.

Hodnotenie nastrojov finanénych derivatov

Nastroje finanénych derivatov koétované na regulovanom trhu st hodnotené na zaklade poslednej dostupnej publikovanej ceny
aplikovatelnej v defi uzavierky.

Nastroje finanénych derivatov, ktoré nie su kétované na pravidelnom trhu su hodnotené prostrednictvom niektorej z uétovnych
metdd uznavanych na trhu.

Kladné realne hodnoty (fair value) nastrojov finanénych derivatov su zahrnuté v polozke ,Finanéné derivaty celkom® na strane
aktiv.

Prijem

Dividendy sa uctuju k datumu odtrhnutia kupdnu (ex-date) po odpocitani zrazkovej dane.
Uroky su na konto pripisované denne.
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Poznamky k ucCtovnej zavierke

3- SWINGING SINGLE PRICING

Velké transakcie v ramci podfondu alebo mimo neho mbézu spdsobit’ ,,oslabenie” aktiv fondu, lebo cena, za ktoru investor kupuje
alebo predava akcie v podfonde, nemusi Uplne odzrkadlovat obchod a iné naklady, ktoré vznikaju, ked musi spravca portfélia
obchodovat’ s cennymi papiermi, aby uspokojil velké pefiazné prirastky a ubytky. S cielom vziat to do Uvahy a zlepSit ochranu
existujucich akcionarov sa méze pouzit mechanizmus znamy ako Swinging Single Pricing (SSP), ak Cisty pohyb kapitalu
prekracuje referenénu hodnotu stanovenu spravnou radou. Existujuci investori uz nebudd musiet nepriamo znasat tieto naklady
na transakcie, lebo s pouzitim SSP sa poplatok za naklady na transakcie priamo zahrnie do vypoctu Cistej inventarnej hodnoty
aktiv, pricom tieto naklady znasaju prichadzajici a odchadzajuci investori.

S pouzitim SSP sa Cista inventarna hodnota aktiv prisluSného podfondu upravi, ked sa dosiahne referenéna hodnota, o sumu,
nazvanu swing factor (faktor kolisania), s ciefom kompenzovat naklady na transakcie vyplyvajuce z Cistych kapitalovych tokov
(rozdiel medzi prirastkami a ubytkami). V pripade Cistych kapitalovych prirastkov sa swing factor pripo€itava k Cistej inventarnej
hodnote, aby sa do Uvahy vzali Upisy podielov podfondu, v pripade Cistych Ubytkov sa swing factor odpocitava od Cistej
inventarnej hodnoty, aby sa do uUvahy vzali spatné odkupy podielov. V oboch pripadoch sa na vSetkych prichadzajucich a
odchadzajucich investorov v konkrétny datum uplatfiuje rovnaka dista inventarna hodnota. Swinging Single Pricing bol pouzity
iba u nasledovnych podfondov spolo€nosti: ING (L) Flex - Senior Loans a ING (L) Flex - Slovak Bond.

K 30. septembru 2011 nebolo &isté obchodné imanie na akcie faktorom kolisania u ziadneho z diel€ich fondov.
4- INE AKTIVA A BEZNE PASIVA

Uget inych aktiv zahffia hlavne vzniknuté tGroky a pohladavky.
Do vykazu beznych pasiv patria hlavne financné uctovné rezervy a splatné Ciastky.

5- POPLATKY ZA SPRAVU

V sulade so zmluvnymi podmienkami menovania spolo¢nosti ING Investment Management Luxembourg S.A. spolo¢nostou
SICAV, budu podfondy platit spolo¢nosti ING Investment Management Luxembourg S.A. ro¢né poplatky za spravu portfélia
vypocitané na zaklade priemernej hodnoty Cistych aktiv jednotlivych podfondov, ako je uvedené v tabulke nizSie. Tento poplatok
je splatny v mesacnych zalohovych splatkach.

Spolo€nost ING Investment Management Luxembourg S.A. zverila spravu rdéznych podfondov na svoje vlastné naklady
spolo&nostiam uvedenym v nasledujucej tabufke.

Podfond Investiény manazér Poplatk(i/) zaa)spravu
ING (L) Flex - Czech Money Market ING Investment Management (C.R.) 0.55%
ING (L) Flex - Senior Loans G shares ING Investment Management Co. 1.22%*
ING (L) Flex - Senior Loans | shares ING Investment Management Co. 0.69%
ING (L) Flex - Slovak Bond ING Investment Management (C.R.) 0.90%

*0,69% u triedy akcii Capitalisation Danske G a Distribution Danske G.

6- PEVNY POPLATOK ZA SLUZBY

U jednotlivych tried akcii kazdého podfondu sa uétuje pevny poplatok za sluzby. Pevny poplatok za sluzby je splatny
manazérskej spolocnosti, ktora prislusnu Ciastku pouZije k pokrytiu administrativnych nakladov, poplatkov sprostredkovatelovi
prevodov, poplatkov za uschovu cennych papierov a ostatnych priebeznych prevadzkovych a spravnych nakladov uctovanych
spolocnosti.

Pevny poplatok za sluzby je pevny v tom zmysle, Ze manazérska spolocnost nesie vSetky naklady nad ramec tohto pevného
poplatku vyplacaného za jednotlivé triedy akcii kazdého podfondu.

Tento poplatok je vyplacany v mesacnych zalohovych splatkach.
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Poznamky k uctovnej zavierke

Za uctovné obdobie ukonéené k 30. septembru 2011 boli sadzby pevného poplatku za sluzby nasledujuce:

Podfond Pevny poplatok za sluzby (p.a.)
ING (L) Flex - Czech Money Market 0.35%
ING (L) Flex - Senior Loans 0.15%
ING (L) Flex - Slovak Bond 0.35%

7- DAN Z UPISOV

Spolo¢nost podlieha v Luxembursku pausalnej dani z upisov (taxe d’abonnement) vo vySke 0,01% roCne z Cistych aktiv
investovanych do akcii ur€enych pre institucionalnych investorov a 0,05% ro¢ne z Cistych aktiv investovanych do vSetkych
ostatnych akcii.

Dan z upisov je splatna Stvrtrocne a pocita sa na zaklade hodnoty Cistych aktiv na konci prislusného kalendarneho Stvrtroku.
Dari z Upisov sa neplati za Cisté aktiva, ktoré spolo¢nost vlastni v inych luxemburskych UCI, ktoré uz tejto dani podliehaju.

8- ZMENA V ZLOZENi PORTFOLIA CENNYCH PAPIEROV

Tieto zmeny su akcionarom dostupné u depozitnej banky a v sidle spolo¢nosti zapisanom v obchodnom registri, ako aj vo
finanénych instituciach uvedenych v tejto sprave. Bezplatne sa za$lu kazdému, kto o ich zaslanie poziada.

9- INFORMACIE PRE AKCIONAROV
Na zaklade belgického zakona o financiach z 22. decembra 2003, ktory vstupil do platnosti 1. januara 2004, sa na vSetky financie
pochadzajuce z Belgicka, nachadzajuce sa v spolo¢nosti k 31. decembru predchadzajuceho roka, vztahuje roéna dar 0,06%.

Tato dafiova sadzba sa v roce 2005 zvysila na 0,07% v roku 2005 a na 0,08% v roku 2007.

Spolo&nost vzniesla staznost pred Eurépskou komisiou proti belgickému Statu ohladom tejto dane, ktora je v rozpore so zdkonmi
Spologenstva.
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Dalsie informacie ziskate na adrese:

ING Investment Management
P.O. Box 90470

2509 LL The Hague

The Netherlands

Tel. +31 70 378 1800

e-mail: fundinfo@ingim.com
alebo www.ingim.com




