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Warning

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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Organisation
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Combined statements
(Denominated in EUR)

Combined statement of net assets as at 31/03/2008

Notes

Total securities portfolio 6,927,935,308
Shares 6,903,535,004
Undertakings for collective investment 24,398,886
Bonds and other debt instruments 1,419
Money market instruments (1)
Total financial derivative instruments 8,208,702
Options 1,811,733
Futures 567,547
Warrants and rights 5,829,422
Cash at bank 192,501,165
Margin deposits 601,057
Other assets 3 149,749,412
Total assets 7,278,995,644
Bank overdrafts (11,527,171)
Current liabilities 3 (148,235,142)
Total financial derivative instruments (3,519)
Futures (3,519)
Total liabilities (159,765,832)
Net assets at the end of the period 7,119,229,812

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Asia Pacific High Dividend

(Denominated in EUR)

Statistics
Net assets 31/03/2008 EUR 23,404,361 Dividend
30/09/2007 EUR 16,568,103
30/09/2006 EUR -
Distribution AS (USD) 11/01/2008 usb 0.04
Net asset value per share Distribution AS (USD) 12/10/2007 usb 0.03
Capitalisation P (EUR) gé;ggggg? EBE ;232; Total expense ratio (TER) in %*
30/09/2006 EUR -
Capitalisation P (EUR) 31/03/2008 1.67%
Capitalisation X (EUR) 31/03/2008 EUR 758.67
30/09/2007 EUR - Capitalisation X (EUR) 31/03/2008 2.05%
30/09/2006 EUR -
Distribution AC (USD) 31/03/2008 1.80%
Distribution AC (USD) 31/03/2008 usbD 8.94
30/09/2007 usbD 10.65 Distribution P (EUR) 31/03/2008 1.67%
30/09/2006 usbD -
Distribution AS (USD) 31/03/2008 1.88%
Distribution P (EUR) 31/03/2008 EUR 779.05
30/09/2007 EUR 1,047.28 Portfolio turnover in %* 31/03/2008 139.74%

30/09/2006 EUR -
Distribution AS (USD) 31/03/2008 usb 8.91

30/09/2007 usb 10.61
30/09/2006 usb -

Number of shares

Capitalisation P (EUR) 31/03/2008 68,032
30/09/2007 26,889
30/09/2006 -
Capitalisation X (EUR) 31/03/2008 1,002
30/09/2007 -
30/09/2006 -
Distribution AC (USD) 31/03/2008 1,140,796
30/09/2007 1,117,136
30/09/2006 -
Distribution P (EUR) 31/03/2008 3,919
30/09/2007 1,404
30/09/2006 -
Distribution AS (USD) 31/03/2008 42,102
30/09/2007 2,906
30/09/2006 -
Dividend
Distribution AC (USD) 11/01/2008 usb 0.04
Distribution AC (USD) 12/10/2007 usb 0.03
Dividend
Distribution P (EUR) 19/12/2007 EUR 20.00

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) Invest Asia Pacific High Dividend

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 22,288,869
Shares 22,288,869
Total financial derivative instruments 587,035
Warrants and rights 587,035
Cash at bank 429,699
Other assets 3 171,948
Total assets 23,477,551
Bank overdrafts (25,654)
Current liabilities 3 (47,536)
Total liabilities (73,190)
Net assets at the end of the period 23,404,361

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Asia Pacific High Dividend

(Denominated in EUR)

Securities portfolio as at 31/03/2008
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on 5,738 KOOKMIN BANK KRW 202,570 0.87
an official stock exchange 8,460 KOREA ELECTRIC POWER CORP KRW 162,002  0.69
37,520 KOREA EXCHANGE BANK KRW 315,604 1.35
6,030 KT AND G CORP KRW 298,184 1.27
Shares 10,770 KT CORP KRW 322222 1.38
Australia 777 SAMSUNG ELECTRONIC-PFD KRW 220,832 0.94
5,195 S-OIL CORP KRW 208,891 0.89
e e S A 16520 YOOR MESTUENT & SCLRTES kw2110
MANAGEMENT coL
12,962 BHP BILLITION LTD AUD 267,402 1.14 2,690,901 11.50
39,222 BILLABONG INTERNATIONAL LTD AUD 293,738 1.26 Singapore
23,005 CALTEX AUSTRALIALTD AUD 172,420 0.74 539,000 ASCENDAS INDIA TRUST SGD 256,696  1.10
10,362 iggaﬂﬁ&WEALTH BANK OF AUD 249,581 1.07 213,000 ASCENDAS REAL ESTATE INV TRT SGD 232,142  0.99
734,495 EMECO HOLINGS LTD AUD 340,621 145 UNITS
123,020 MACQUARIE AIRPORTS AUD 228911  0.98 277,000 COMFORTDELGRO CORP LTD SGD 230,860 0.99
9,475 MACQUARIE GROUP AUD 288314 123 32,000 DBS GROUP HLDG LTD SGD 263,766  1.13
148,588 MACQUARIE INFRASTRUCTURE AUD 237967  1.02 29,000 SINGAPORE AIRLINES LTD SGD 207,167 0.89
GROUP 545,000 SINGAPORE POST LTD SGD 287,006 1.23
20,384 NATIONAL AUSTRALIA BANK AUD 354,049 1.50 137,000 SINGAPORE PRESS HOLDINGS LTD SGD 288,586 1.22
73,101 ONESTEEL LTD AUD 269,099 1.15 156,000 SINGAPORE TELECOMMUNICATIONS SGD 279,318 1.19
17,280 QBE INSURANCE GR LTD AUD 221,096 0.94 198,500 STARHUB LTD SGD 276,332 1.18
284,057 SIGMA PHARMACEUTICALS LTD AUD 204,552 0.87 2,321,873 9.92
9,804 WESFARMERS LTD AUD 225,862 0.97 China
25,563 WESTFIELD GROUP AUD 262,132 1.12
20,401 WESTPAC BANKING CORP AUD 279,128 1.19 626,000 ANHUI EXPRESSWAY CO LTD -H- HKD 283,753 1.21
14,674 WOOLWORTHS LIMITED AUD 245151 1.05 714,000 CHINA CONSTRUCTION BANK -H- HKD 336,379 1.44
4,655,426 19.88 360,000 CHINA PETROLEUM & CHEMICAL -H- HKD 194,416  0.83
. 458,000 HUANENG POWER INTL INC -H HKD 219,486 0.94
Taiwan 829,000 INDUSTRIAL AND CIAL BK CHINA-H ~ HKD 364,340 1.56
220,000 ACER INCORPORATED TWD 248,619 1.06 490,000 JIANGSU EXPRESSWAY CO LTD HKD 278,130 1.19
288,180 CHINA STEEL CORP TWD 287,355 1.23 360,000 PETROCHINA CO LTD -H- HKD 283,742 1.21
447,635 COMPAL ELECTRONICS TWD 271,067 1.16 1,960,246 8.38
130,000 DELTA ELECTRONIC INDUSTRIALCO  TWD 242,512 1.04 Malaysia
315,910 FAR EASTONE TELECOMM COLTD  TWD 341,255  1.46
25,400 HIGH TECH COMPUTER TWD 360,386 1.53 293,500 BERJAYA SPORTS TOTO BHD MYR 298,240 1.28
252,000 LITE-ON TECHNOLOGY CORP TWD 185,056  0.79 131,700 COMMERCE ASSET HOLDING BHD MYR 258,559 1.10
148,000 NAN YA PLASTICS CORP TWD 232,125 0.99 52,000 DIGI.COM BHD MYR 250,348 1.07
106,579 NOVATEK MICROELECTRONICSLTD  TWD 245,758  1.05 130,000 MALAYAN BANKING BHD MYR 218,028  0.93
259,150 TAIWAN SEMICONDUCTOR TWD 339,699 1.45 1,025,175 4.38
MANUFACTURING CO LT -
273,000 TUNG HO STEEL ENTERPRISES CORP.  TWD 323250 1.38 Philippines
158,000 U-MING MARINE TRANSPORT CORP.  TWD 300,981 1.29 303,700 BANK OF PHILIPPINE ISLAND PHP 243,193 1.04
221,000 WISTRON TWD 222,204  0.95 12,260 GLOBE TELECOM PHP 278,777  1.19
3,600,276 15.38 6,640 PHILIPPINE LONG DISTANCE TEL PHP 282,407 1.21
Hong Kong 804,377 3.44
176,000 BOC HONG KONG HOLDINGS LTD ~ HKD 267,446 114 Thailand
26,500 CHINA MOBILE HKD 248,833 1.06 160,700 ADVANCED INFO SCE PUB.FRGN RGD THB 322,111 1.38
66,000 CLP HOLDINGS LTD HKD 342,781  1.46 160,400 THAI OIL PUBLIC CO FOREIGN REG THB 225,057 0.96
214,000 CNOOC LTD HKD 199,556  0.85 SHS
610,000 DENWAY MOTORS LIMITED HKD 163,229 0.70 547,168 2.34
30,700 ESPRIT HLDGS HKD 232,509 0.99 United Kingdom
24,000 HANG SENG BANK LTD HKD 274,206  1.17
75,500 HONGKONG ELECTRIC HOLDINGS HKD 300,902 1.29 35,802 HSBC HOLDINGS PLC HKD 368,113  1.57
208,000 IND & COMM BANK OF CHINALTD ~ HKD 325,181 1.39 368,113 1.57
550,500 ETII\I;GBOARD LAMINATES HOLDGS HKD 204,445 0.87 New Zealand
359,000 PACIFIC BASIN SHIPPING LTD HKD 372,614 1.60 52,211 FLETCHER BUILDING LTD NZD 217,341 0.93
27,000 SUN HUNG KAI PROPERTIES LTD HKD 265,789 1.14 217,341 0.93
758,000 TPV TECHNOLOGY LTD HKD 282,121 1.21
3,479,612 14.87 21,670,508 92.59
South Korea
27,780 BANK OF PUSAN KRW 219,513 0.94
35,840 DAEGU BANK KRW 303,756  1.30
14,890 DAISHIN SECURITIES CO LTD KRW 214,916  0.92

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Asia Pacific High Dividend

(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV

Other transferable securities and money market instruments

Shares

United Kingdom
279,727 HENDERSON GROUP PLC CDI AUD 370,639 1.58
370,639 158

China

305,500 WEIQIAO TEXTILE CO LTD -H- HKD 247,722 1.06
247,722  1.06
618,361 2.64
Total securities portfolio 22,288,869 95.23

Financial derivative instruments as at 31/03/2008

Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV
Warrants
13,888 ICBC (ASIA) WTS 07-06/11/2008 HKD 1,273 0.01
81,380 MERRIL LYNCH WT 30/05/2011 usbD 327,525 1.40
HINDUSTAN PET
16,712 MERRILL LYNCH WT 23/03/2009 OIL& USD 258,237 1.10
NAT GAS
587,035 251
Total financial derivative instruments 587,035

Summary of net assets
%

NAV
Total securities portfolio 22,288,869 95.23
Total financial derivative instruments 587,035 251
Cash at bank 429,699  1.84
Other assets and liabilities 98,758  0.42
Total net assets 23,404,361 100.00

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Balkan

(Denominated in EUR)

Statistics

Net assets 31/03/2008 EUR 7,056,526
30/09/2007 EUR -
30/09/2006 EUR -

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 237.79
30/09/2007 EUR -
30/09/2006 EUR -

Distribution P (EUR) 31/03/2008 EUR 869.47
30/09/2007 EUR -
30/09/2006 EUR -

Number of shares

Capitalisation P (EUR) 31/03/2008 11,391
30/09/2007 -
30/09/2006 -

Distribution P (EUR) 31/03/2008 5,001

30/09/2007 -
30/09/2006 -

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.90%
Distribution P (EUR) 31/03/2008 1.82%
Portfolio turnover in %* 31/03/2008 (26.82%)

* 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 is annualized for periods less than one year.

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

ING INVESTMENT MANAGEMENT 17



ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Balkan

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 5,911,217
Shares 5,911,217
Cash at bank 1,825,000
Other assets 3 4,104
Total assets 7,740,321
Bank overdrafts (99,385)
Current liabilities 3 (584,410)
Total liabilities (683,795)
Net assets at the end of the period 7,056,526

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Balkan

(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on Croatia
an official stock exchange 177 ADRIS GRUPA DD-PFD HRK 95  0.00
303 ATLANTSKA PLOVIDBA DD HRK 102,561 1.45
Shares 207 ERICSSON NIKOLA TESLA HRK 76,609  1.09
Greece 4,363 HRVATSKI TELEKOM HRK 194,416  2.76
394 INA INDUSTRIJA NAFTE DD HRK 118,694 1.68
17,007 ALAPIS SA EUR 36,905 0.52 1,410 PODRAVKA PREHRAMBENA IND DD~ HRK 69,813  0.99
5,754 ALPHA BANK AE. EUR 120,834 1.71 562,188  7.97
6,208 BANK OF PIRAEUS EUR 120932 1.71 .
7,565 COCA COLA HELLENIC BOTTLING EUR 223,169 3.17 Romania
8,475 EFG EUROBANK ERGASIAS EUR 163,059 2.31 13,000 BANCA ROMANA PENTRU RON 70,040  0.99
2,100 FOURLIS HOLDING NOM. EUR 43,386  0.61 DEZVOLTARE SA
6,180 GREECE NATION.BANK EUR 206,536 2.93 365,200 BANCA TRANSILVANIA RON 71,459 1.01
9,406 GREEK ORGANISATION OF FOOT. EUR 212,387 3.01 3,326,700 ROMPETROL RAFINARE SA RON 67,323 0.95
PROGNOSTICS 1,307,700 SNP PETROM SA RON 145465  2.07
9,679 HELLENIC TELECOMMUNICATIONS EUR 174,028 2.47 354,287 5.02
ORG.
4,671 INTRALOT SA EUR 52,969 0.75 Austria
2,277 JUMBO EUR 43,263 061 1,887 OMV AG EUR 78990 112
4,108 METKA SA EUR 54,883 0.78 1,045 RAIFFEISEN INTERNATIONAL BANK ~ EUR 90,236 1.28
5,695 MOTOR OIL CORINTH REFINERIES EUR 76,085 1.08 169,226 2.40
3,904 MYTILINEOS HOLDINGS SA EUR 29,983 0.42 ' :
5,559 PUBLIC POWER CORP OF GREECE EUR 153,984 2.18 Italy
4,066 TITAN CEMENT CO. S.A. EUR 109,457 1.55 18,189 UNICREDITO ITALIANO EUR 77,121 1.09
1,821,860 25.81 77121 1.09
Turkey
5,911,217 83.77
44,795 AKBANK TRY 117,439  1.66
11,566 ANADOLU EFES BIRACILIK VE TRY 65,016 0.92 — -
30,345 EREGLI DEMIR VE CELIK FABRIK. TRY 134026 191 1otal securities portfolio 5911217 83.77
48,104 KOC HOLDING AS -B- TRY 84531 1.20
7,126 MIGROS TURK TAS TRY 65,977 0.93
55,553 OACI OMER SABANCI HOLDING A.S.  TRY 109,167  1.55 Summary of net assets
9,031 TUPRAS-TURKIY PETROL RAFINELERI ~ TRY 125848 1.78 %
29,895 TURKCELL ILETISIM HIZMET TRY 156,750  2.23 N A\‘;
41,809 TURKIYE GARANTI BANKASI TRY 118,498 1.68
17,861 TURKIYE HALK BANKASI A.S. TRY 62,435 0.88 | Total securities portfolio 5,911,217 83.77
HALKBANK
49,080 '(I'URKIYE IS E%ANKASI—C TRY 11453 162 _ cashatbank 1825000 25.86
97,989 TURKIYE VAKIFLAR BANKASI TAO TRY 112,479 159 | Other assets and liabilities (679,691) (9.63)
71,025 YAPI VE KREDI BANKASI AS TRY 86561 123
1353257 10.18 otal net assets 7,056,526 100.00
Slovenia
1,730 KRKA D.D. EUR 166,079 2.35
1,006 LUKA KOPER EUR 62,473 0.89
229 MERCATOR --- SHS EUR 66,653 0.94
1,930 NOVA KREDITNA BANKA MARIBOR ~ EUR 64,945 0.92
209 PETROL REFINES AND MARKETS EUR 127,747 1.81
PETROLEUM PRO
856 PIVOVARNA LASKO D.D EUR 71,947 1.02
139 SAVA D.D EUR 63,301 0.90
657 TELEKOM SLOVENIJE DD EUR 166,417 2.36
789,562 11.19
Bulgaria
2,150 BULGARIAN AMERICAN CREDIT BGN 77,928 1.10
BANK JSC
19,641 CB FIRST INVESTMENT BANK BGN 81,532 1.16
40,412 CENTRAL COOP BANK AD BGN 121,801 1.73
34,203 CHIMIMPORT AD BGN 152,297 2.15
1,800 CORPORATE COMMERCIAL BANK AD BGN 79,395 1.13
30,607 INDUSTRIAL HOLDING BULGARIA BGN 124,706 1.77
46,127 SOPHARMA AD BGN 145967  2.07

783,716 11.11

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Banking & Insurance
(Denominated in USD)

Statistics
Net assets 31/03/2008 usb 164,220,080 Total expense ratio (TER) in %*
30/09/2007 usb 243,913,607
30/09/2006  USD 301,803,757 o
Capitalisation P (USD) 31/03/2008 1.54%
Net asset value per share Capitalisation | (USD) 31/03/2008 0.60%
Capitalisation P (EUR) 31/03/2008  EUR 202,72 Capitalisation X (USD) 31/03/2008 2.08%
30/09/2007  EUR - o
30/09/2006 EUR _ Distribution P (USD) 31/03/2008 1.55%
Capitalisation P (USD) 31/03/2008 usD 744.96 Portfolio turnover in %* 31/03/2008 64.70%
30/09/2007 usb 913.84
30/09/2006 usb 872.45
Capitalisation | (USD) 31/03/2008 usb 759.65
30/09/2007 usb 927.52
30/09/2006 usb 877.29
Capitalisation X (USD) 31/03/2008 usb 718.18
30/09/2007 usb 883.28
30/09/2006 usb 847.64
Distribution P (USD) 31/03/2008 usb 3,217.80
30/09/2007 usb 4,016.01
30/09/2006 usb 3,892.84
Number of shares
Capitalisation P (EUR) 31/03/2008 82
30/09/2007 -
30/09/2006 -
Capitalisation P (USD) 31/03/2008 84,580
30/09/2007 123,353
30/09/2006 159,000
Capitalisation | (USD) 31/03/2008 116,859
30/09/2007 130,856
30/09/2006 173,928
Capitalisation X (USD) 31/03/2008 10,859
30/09/2007 6,004
30/09/2006 5,718
Distribution P (USD) 31/03/2008 1,434
30/09/2007 1,124
30/09/2006 1,373
Dividend
Distribution P (USD) 19/12/2007 usb 62.00
Distribution P (USD) 15/12/2006 usb 62.00
Distribution P (USD) 15/12/2005 usb 50.00
Total expense ratio (TER) in %*
Capitalisation P (EUR) 31/03/2008 1.45%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) Invest Banking & Insurance
(Denominated in USD)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 165,461,250
Shares 165,461,250
Cash at bank 41,143
Other assets 3 1,122,564
Total assets 166,624,957
Bank overdrafts (54)
Current liabilities 3 (2,404,823)
Total liabilities (2,404,877)
Net assets at the end of the period 164,220,080

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Banking & Insurance
(Denominated in USD)

Securities portfolio as at 31/03/2008
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments listed on Germany
an official stock exchange 21,036 ALLIANZ EUR 4,182,574 2.54
14,904 DEUTSCHE BOERSE AG EUR 2,409,554  1.47
Shares 6,592,128 4.01
United States Netherlands
38,049 AMERICAN EXPRESS CO usb 1,663,502 1.01 148,835 BINCKBANK EUR 1,945651 1.18
47,922 AMERICAN INTERNATIONAL GROUP  USD 2,072,627 1.26 123,199 ING GROEP NV EUR 4,630,499 2.82
234,897 BANK OF AMERICA CORP usD 8,904,946 5.3 6,576,150  4.00
55,216 BANK OF NY MELLON --- SHS usD 2,304,164  1.40 .
29,027 CAPITAL ONE FINANCIAL CORP usb 1,428,709 0.87 Australia
136,067 CITIGROUP usb 2,914,555 1.77 44,087 COMMONWEALTH BANK OF AUD 1,682,614 1.02
42,927 FOREST CITY ENTERPRISES-CL A usD 1,579,714 0.96 AUSTRALIA
51,268 FREDDIE MAC usb 1,298,106 0.79 29,401 MACQUARIE GROUP AUD 1,417,602 0.86
13,201 GOLDMAN SACHS GROUP INC usD 2,183,313 1.33 243,590 STOCKLAND AUD 1,554,284  0.95
47,335 HARTFORD FINANCIAL SG INC usD 3,586,573 2.18 4,654,500 2.83
55,619 LEHMAN BROTHERS HOLDINGS INC ~ USD 2,093,499 1.27 Bahrain
75,755 MERRILL LYNCH AND CO INC usD 3,086,259 1.88
64,970 METLIFE INC usD 3,915,092 2.39 108,141 GULF FINANCE HOUSE usD 4,325,640 2.63
78,518 SAINT PAUL TRAVELERS COS INC usD 3,757,086  2.30 4,325,640 2.63
35,491 TAUBMAN CENTERS INC usD 1,849,081 1.13 Canada
92,169 US BANCORP usD 2,982,589 1.82
78,563 WACHOVIA CORP usD 2,121,201  1.29 66,503 TORONTO DOMINION BANK CAD 4,090,392 2.49
90,690 WELLS FARGO & CO usD 2,639,079 1.61 4,090,392 2.49
50,380,095 30.69 Brazil
United Kingdom 117,667 REDECARD SA BRL 1,964,395 1.19
146,219 AVIVA PLC GBP 1,794,536 1.09 11,339 UNIBANCO SPONSORED GDR USD 1,322,581 0.81
365,896 HSBC HOLDINGS GBP 6,035,973  3.69 3,286,976  2.00
214,689 PRUDENTIAL GBP 2,839,680 1.73 Turkey
274,445 ROYAL BANK OF SCOTLAND GROUP ~ GBP 1,839,580 1.12
139,207 STANDARD CHARTERED PLC GBP 4,764,373  2.90 0 AKBANK TRY 1 0.00
17,274,142 10.53 412,797 SINPAS GAYRIMENKUL YATIRIM TRY 1,390,415 0.85
. 231,276 TURKIYE HALK BANKASI A.S. TRY 1,281,025 0.78
Spain (HALKBANK)
244,654 BANCO BILBAO VIZCAYA EUR 5,407,948  3.29 2,671,441 163
ARGENTARIA Singapore
347,807 BANCO DE SANTANDER EUR 6,955,104 4.25
12,363,052 7.54 66,000 BUKIT SEMBAWANG ESTATES LTD SGD 428,618 0.26
141,000 DBS GROUP HLDG LTD SGD 1,841,597 1.12
France 2,270,215 1.38
98,180 AXA EUR 3,576,580 2.18 Switzerland
44,481 BNP PARIBAS EUR 4,503,119 2.74
4,598 SOCIETE GENERALE - EM 2008 EUR 444,067 0.27 14,828 CREDIT SUISSE GROUP CHF 757,829  0.46
34,809 STE GENERALE -A- EUR 3,420,812 2.08 42,370 UBS AG CHF 1,236,295  0.75
11,944,578 7.27 1,994,124 121
Italy Hong Kong
395,432 INTESA SANPAOLO EUR 2,797,688 1.70 485,748 HANG LUNG PROPERTIES LTD HKD 1,719,463 1.05
874,891 UNICREDITO ITALIANO EUR 5,877,947 3.59 1,719,463 1.05
522,918 UNIPOL SA EUR 1,630,665 0.99 South Korea
10,306,300 6.28
121,070 KOREA EXCHANGE BANK KRW 1,613,696 0.98
Greece 1,613,696 0.98
186,406 BANK OF PIRAEUS EUR 5,753,800 3.51 Ireland
42,894 GREECE NATION.BANK EUR 2,271,480 1.38
8025280 4.89 66,383 ALLIED IRISH BANKS PLC EUR 1,420,027 0.86
1,420,027 0.86
Japan
Colombia
171,000 BANK OF YOKOHAMA LTD PY 1,163,078 0.71
511 KABU.COM SECURITIES JPY 600,663 0.37 32,361 BANCOLOMBIA SA-ADR-REPR.4 PREF- USD 1,147,521  0.70
587 MIZUHO FINANCIAL GROUP INC PY 2,152,559  1.30 1,147,521  0.70
98,200 NOMURA HOLDINGS PY 1,470,015  0.90
380 SUMITOMO MITSUI FINANCIAL GR PY 2,504,446  1.52
7,890,761  4.80

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Banking & Insurance
(Denominated in USD)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value %
Nominal in USD NAV
Mexico
209,204 GRUPO FINANCIERO BANORTE SA MXN 904,944  0.55
904,944 0.55
India
12,708 HOUSING DEVELOPMENT FINANCE INR 755,052  0.46
755,052 0.46
China
112,800 GUANGZHOU R&F PROPERTIES-H HKD 299,288 0.18
299,288 0.18
Belgium
29,818 FORTIS STRIP VVPR EUR 472  0.00
472 0.00

162,506,237 98.96
Other transferable securities and money market instruments

Shares

Peru
79,117 INTERGROUP FINANCIAL SERVICES ~ USD 1,526,958 0.93

CORP
1,526,958 0.93

Brazil
98,304 SUL AMERICA SA BRL 1,428,055 0.87
1,428,055 0.87
2,955,013 1.80
Total securities portfolio 165,461,250 100.76

Summary of net assets

%
NAV
Total securities portfolio 165,461,250 100.76
Cash at bank 41,143  0.03
Other assets and liabilities (1,282,313) (0.79)
Total net assets 164,220,080 100.00

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Biotechnology

(Denominated in USD)

Statistics

Net assets 31/03/2008 usb 69,039,935
30/09/2007 usb 90,684,677
30/09/2006 usD 100,866,422

Net asset value per share

Capitalisation P (USD) 31/03/2008 usb 1,121.62
30/09/2007 usb 1,331.46
30/09/2006 usb 1,135.53
Capitalisation X (USD) 31/03/2008 usb 1,081.36
30/09/2007 usb 1,286.88
30/09/2006 usb 1,102.81
Distribution P (USD) 31/03/2008 usb 5,542.22
30/09/2007 usb 6,579.11
30/09/2006 usb 5,610.95

Number of shares

Capitalisation P (USD) 31/03/2008 48,285
30/09/2007 53,056
30/09/2006 66,252
Capitalisation X (USD) 31/03/2008 4,261
30/09/2007 5,099
30/09/2006 11,564
Distribution P (USD) 31/03/2008 1,854
30/09/2007 2,049
30/09/2006 2,296

Total expense ratio (TER) in %*

Capitalisation P (USD) 31/03/2008 1.57%
Capitalisation X (USD) 31/03/2008 2.05%
Distribution P (USD) 31/03/2008 1.57%
Portfolio turnover in %* 31/03/2008 103.88%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Biotechnology

(Denominated in USD)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 68,973,044
Shares 68,973,044
Cash at bank 39,213
Other assets 3 740,547
Total assets 69,752,804
Bank overdrafts (462,654)
Current liabilities 3 (250,215)
Total liabilities (712,869)
Net assets at the end of the period 69,039,935

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Biotechnology

(Denominated in USD)

Securities portfolio as at 31/03/2008
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments listed on Netherlands
an official stock exchange 60,000 QIAGEN NV EUR 1245456 1.80
1,245,456  1.80
—s Shares Germany
United States 177,000 JERINI AG EUR 695,554 1.01
30,000 ALKERMES INC usD 356,400 0.52 695,554 1.01
70,000 AMGEN INC usD 2,924,600 4.24
49,900 AMYLIN PHARMACEUTICALS INC usb 1,457,579 211 Ireland
46,000 BIOGEN IDEC INC usb 2,837,740 4.11 300,000 AGI THERAPEUTICS PLC EUR 632,235 0.92
61,000 BIOMARIN PHARMACEUTICAL INC ~ USD 2,157,570 3.13 632,235 0.92
50,000 CELERA GENOMICS GROUP APPLER ~ USD 735,000 1.06
83,000 CELGENE CORP usD 5,087,070 7.38 68,973,044 99.90
35,000 CEPHALON INC usD 2,254,000 3.26
40,000 GENENTECH INC usb 3,247,200 470 | Tota] securities portfolio 68,973,044 99.90
42,000 GENZYME CORP GENTL DIVISION usD 3,130,680 4.53
128,000 GILEAD SCIENCES INC usD 6,595,840  9.56
100,000 HUMAN GENOME SCIENCES INC usD 589,000 0.85
30,000 IMCLONE SYSTEMS INC usD 1,272,600 184 Summary of net assets
21,000 INTERMUNE INC usD 306,180 0.44 %
17,000 INVITROGEN CORP usD 1,452,990 2.10 NAV
30,000 MEDICINES COMPANY usD 606,000 0.88 - -
110,000 MILLENNIUM PHARMACEUTICALS Usb 1,700.600 2.46 Total securities portfolio 68,973,044  99.90
INC Cash at bank 39,213 0.06
928,000 NAPO PHARMACEUTICAL INC GBP 368,884 0.53 —
36,000 OSI PHARMACEUTICALS INC usb 1,346,040 1.95 | Other assets and liabilities 27,678  0.04
40,000 PDL BIOPHARMA usD 423600 061  Total net assets 69039935 100.00
30,000 TECHNE CORP usD 2,020,800 2.93 T
78,500 VERTEX PHARMACEUTICALS INC usD 1,875,365 2.72
42,745,738 61.91
United Kingdom
10,700,000 ANTISOMA PLC GBP 4,891,287 7.08
432,200 ARDANA PLC GBP 137,441  0.20
1,900,000 INTERCYTEX GROUP --- SHS GBP 1,604,922 232
750,000 RENOVO GROUP PLC GBP 540,357 0.78
73,700 SHIRE PLC GBP 1,425,985 2.07
575,000 VECTURA GROUP GBP 522,842 0.76
9,122,834 13.21
Belgium
15,000 DEVGEN EUR 293,300 0.42
213,655 ONCOMETHYLOME SCIENCES SA EUR 2,935,203 4.25
40,000 THROMBOGENICS EUR 484,238  0.70
65,000 TIGENIX EUR 467,601 0.68
4,180,342 6.05
Switzerland
10,018 ADDEX PHARMACEUTICALS LTD CHF 341,840 0.50
12,000 BASILEA PHARMACEUTICA CHF 1,759,206  2.55
23,000 SANTHERA CHF 1,742,878 252
PHARMACEUTICALS.NAMEN
3,843,924 557
Canada
896,000 BIOMS MEDICAL CORP CAD 3,257,184 4.72
3,257,184 4.72
Australia
1,300,000 BONE MEDICAL AUD 284,805 0.41
88,000 CSL LTD SHS AUD 2,964,972  4.30
3,249,777 471

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest China Access

(Denominated in USD)

isti ) )
Statistics Portfolio turnover in %* 31/03/2008 38.59%

Net assets 31/03/2008 usb 7,662,326
30/09/2007 usb -
30/09/2006 usD -

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 283.26
30/09/2007 EUR -
30/09/2006 EUR -

Capitalisation S (EUR) 31/03/2008 EUR 5,676.65
30/09/2007 EUR -
30/09/2006 EUR -

Capitalisation X (EUR) 31/03/2008 EUR 1,474.40
30/09/2007 EUR -
30/09/2006 EUR -

Distribution P (EUR) 31/03/2008 EUR -
30/09/2007 EUR -
30/09/2006 EUR -

Distribution AS (USD) 31/03/2008 usb 7.66
30/09/2007 usb -
30/09/2006 usb -

Number of shares

Capitalisation P (EUR) 31/03/2008 41
30/09/2007 -
30/09/2006 -

Capitalisation S (EUR) 31/03/2008 1,345
30/09/2007 -
30/09/2006 -

Capitalisation X (EUR) 31/03/2008 0
30/09/2007
30/09/2006 -

Distribution P (EUR) 31/03/2008 1,000
30/09/2007 -
30/09/2006 -

Distribution AS (USD) 31/03/2008 1,002

30/09/2007 -
30/09/2006 -

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.49%
Capitalisation S (EUR) 31/03/2008 0.79%
Capitalisation X (EUR) 31/03/2008 2.05%
Distribution P (EUR) 31/03/2008 1.82%
Distribution AS (USD) 31/03/2008 1.82%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest China Access

(Denominated in USD)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 7,404,167
Shares 7,404,167
Cash at bank 218,196
Other assets 3 46,040
Total assets 7,668,403
Bank overdrafts (212)
Current liabilities 3 (5,865)
Total liabilities (6,077)
Net assets at the end of the period 7,662,326

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest China Access

(Denominated in USD)

Securities portfolio as at 31/03/2008 Summary of net assets
%
Quantity/ Name Currency ~ Marketvalue % NAV
Nominal in USD NAV | Total securities portfolio 7,404,167  96.63
Transferable securities and money market instruments listed on Cash at bank 218,196  2.85
an official stock exchange Other assets and liabilities 39,963  0.52
Total net assets 7,662,326 100.00
Shares
China
68,000 ALUMINUM CORP OF CHINA -H- HKD 109,913 1.43
26,000 ANGANG NEW STEEL COMPANY LTD HKD 59,330 0.77
-H-
8,000 ANHUI CONCH CEMENT CO LTD -H-  HKD 54,941  0.72
75,000 ANTA SPORTS PRODUCTS LTD HKD 79,791  1.04
72,000 BENING CAPITAL INTL ARPORT -H-  HKD 65,220 0.85
39,000 CHINA COAL ENERGY CO LTD HKD 67,949 0.89
47,000 CHINA COMMUNICATIONS HKD 103,869 1.36
CONSTRUCTION
441,000 CHINA CONSTRUCTION BANK -H- HKD 329,211  4.30
105,500 CHINA COSKO HKD 255,926  3.34
42,000 CHINA HIGH SPEED TRANSMISSION ~ HKD 61,196 0.80
150,000 CHINA LIFE INSURANCE -H- HKD 515,556  6.73
51,000 CHINA MERCHANTS BANK -H- HKD 176,599  2.30
280,000 CHINA PETROLEUM & CHEMICAL -H- HKD 239,603 3.13
66,500 CHINA SHENHUA ENERGY SHS -H-  HKD 265,731  3.47
74,000 CHINA SHIPPING DEVELOPMENT -H-  HKD 232,472 3.03
222,000 CHINA SOUTHERN AIRLINES COLTD ~ HKD 173,427 2.26
236,000 CHINA TELECOM CORP LTD-H- HKD 147,976  1.93
14,000 DONGFANG ELECTRICAL HKD 56,663 0.74
MACHINERY CO
30,000 GUANGZHOU R&F PROPERTIES-H HKD 79,598  1.04
198,000 HUANENG POWER INTL INC -H HKD 150,353  1.96
1,027,000 INDUSTRIAL AND CIAL BK CHINA-H ~ HKD 715,205 9.34
59,000 JIANGXI COPPER CO LTD- H- HKD 111,285 1.45
372,000 PETROCHINA CO LTD -H- HKD 464,589  6.06
27,500 PING AN INS CO HKD 194,867 2.54
276,000 SHANGHAI FORTE LAND CO-H HKD 102,487 1.34
138,000 SINOPEC SHANGHAI HKD 47,520 0.62
PETROCHEMICAL -H-
50,000 TRAVELSKY TECHNOLOGY LTD HKD 37,197 0.49
182,000 ZHEJIANG EXPRESSWAY CO LTD-H-  HKD 158,080  2.06
108,000 ZIIN MINING GROUP CO.LTD HKD 103,242  1.35
5,159,796 67.34
Hong Kong
12,000 CHINA EVERBRIGHT LTD HKD 23,374 031
18,000 CHINA MERCHANTS HLDGS INTL HKD 85,457  1.12
46,000 CHINA MOBILE HKD 684,427  8.92
168,000 CHINA OVERSEAS LAND & INVEST ~ HKD 309,973  4.05
90,000 CHINA RESOURCES ENTERPRISE LTD  HKD 289,096  3.77
102,000 CHINA TRAVEL INTL INV HONG HKD 41,152 054
KONG
42,000 CHINA UNICOM LTD HKD 88,394 1.15
30,000 CITIC PACIFIC LTD HKD 127,202  1.66
299,000 CNOOC LTD HKD 441,804 5.77
27,000 GOME ELECTRICAL APPLIANCES SHS  HKD 62,029 0.81
11,000 LI NING COMPANY LTD HKD 31,023  0.40
16,000 SHANGHAI INDUSTRIAL HOLDINGS ~ HKD 60,440 0.79
LTD
2,244,371 29.29
7,404,167 96.63
Total securities portfolio 7,404,167 96.63

The accompanying notes form an integral part of these financial statements
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for the period ended March 31, 2008

ING (L) Invest Climate Focus

(Denominated in EUR)

Statistics

Net assets 31/03/2008 EUR 9,382,596
30/09/2007 EUR -
30/09/2006 EUR -

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 208.11
30/09/2007 EUR -
30/09/2006 EUR -

Capitalisation X (EUR) 31/03/2008 EUR 207.91
30/09/2007 EUR -
30/09/2006 EUR -

Capitalisation D (EUR) 31/03/2008 EUR 21.05
30/09/2007 EUR -
30/09/2006 EUR -

Number of shares

Capitalisation P (EUR) 31/03/2008 5,316
30/09/2007 -
30/09/2006 -

Capitalisation X (EUR) 31/03/2008 544
30/09/2007 -
30/09/2006 -

Capitalisation D (EUR) 31/03/2008 387,804

30/09/2007 -
30/09/2006 -

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.97%
Capitalisation X (EUR) 31/03/2008 2.29%
Capitalisation D (EUR) 31/03/2008 1.69%
Portfolio turnover in %* 31/03/2008 11.62%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) Invest Climate Focus

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 9,322,724
Shares 9,322,724
Cash at bank 92,156
Other assets 3 6,312
Total assets 9,421,192
Bank overdrafts (1,023)
Current liabilities 3 (37,573)
Total liabilities (38,596)
Net assets at the end of the period 9,382,596

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Climate Focus

(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on Brazil
an official stock exchange 6,582 CIA SANEAMENTO BASICO ADR UsD 184,141 1.96
27,251 COSAN INDUSTRIA E COMERCIO BRL 255,734  2.73
Shares 439,875 4.69
United States Switzerland
16,838 AQUA AMERICA INC usD 199,563 2.13 17,787 ABB LTD CHF 302,570 3.22
4,876 ARCHER DANIELS MIDLAND CO usD 126,658 1.35 15,590 BIOPETROL INDUSTRIES INC EUR 35545 0.38
2,230 BADGER METER INC usD 60,797 0.65 298 MEYER BURGER TECHNOLOGY AG ~ CHF 57,993 0.62
1,436 BORGWARNER INC USsD 38,996 0.42 396,108 4.22
6,261 CALGON CARBON CORP usD 59,467  0.63
8,905 COVANTA HOLDING usD 154,547  1.65 Japan
6,034 EMERSON ELECTRIC CO usD 195,961  2.09 9,000 CHIYODA CORP PY 51,643 055
6,059 ENERGY CONVERSION DEVICES usD 114332  1.22 1,700 DAIKIN INDUSTRIES LTD Y 46,241  0.49
1,660 ENERNOC INC usD 11,943 0.3 2,900 KURITA WATER IND Y 67,481 0.72
970 FIRST SOLAR INC USD SVN usD 141,495 1.51 6,200 TOYOTA MOTOR CORPORATION Y 195,373  2.08
6,066 FPL GROUP INC USsD 240,182 2.56 360,738 3.84
8,015 HARRIS & HARRIS GROUP INC usD 36,065 0.38 .
7,751 HONEYWELL INTERNATIONAL INC usD 275,984 2.94 Belgium
2,000 ITRON INC usD 113,887 1.21 10,330 UMICORE EUR 340,477 3.63
2,384 ITT CORP UsD 77,950 0.83 340,477 3.63
4,145 JOHNSON CONTROLS INC usD 88,417 0.94
2,292 MEMC ELECTRONIC MATERIALS INC ~ USD 102,555  1.09 Denmark
3,582 MONSANTO CO usD 252,055  2.69 4,969 GREENTECH ENERGY SYSTEMS DKK 55,306  0.59
6,525 ORMAT TECHNOLOGIES INC usD 177,110 1.89 3,859 VESTAS WIND SYSTEMS A/S DKK 267,021 2.85
107,921 RENTECH INC UsD 60,616 0.65 322,327 3.44
6,503 ROPER INDUSTRIES INC usD 243,942 2.60 )
2,025 SUNPOWER -A- USD 95221  1.01 Austria
9,621 WASTE MANAGEMENT INC usD 203,768  2.17 3,176 KAPSCH TRAFFICCOM AG EUR 101,060 1.08
3,071,511 3274 4,880 OSTER ELEKTRIZATSWITS-CL A EUR 220,040 2.34
France 321,100 3.42
2,118 ALSTOM REGROUPT EUR 290,844  3.10 Singapore
1,761 EDF ENERGIES NOUVELLES EUR 68,309 0.73 139,000 HYFLUX SGD 192,865 2.06
3,327 SAFT GROUPE EUR 83,142 0.89 192,865 2.06
3,944 SCHNEIDER ELECTRIC SA EUR 323,250 3.45 )
5.263 THEOLIA EUR 101,313 1.08 Undefined
1,390 VELCAN ENERGY EUR 41,700  0.44 127,058 TRADING EMISSIONS GBP 185,268  1.97
5,533 VEOLIA ENVIRONNEMENT EUR 244,337  2.60 185268 1.97
1,152,895 12.29
Norway
United Kingdom 5,746 RENEWABLE ENERGY CORPORATION NOK 101,330  1.08
19,349 BG GROUP PLC GBP 283,227 3.02 101,330 1.08
14,383 CLIMATE EXCHANGE PLC GBP 333,935 3.57
12,079 CLIPPER WINDPOWER PLC GBP 77,345 0.82 South Korea
41,386 RPS GROUP PLC GBP 167,413 1.78 626 DOOSAN HEAVY INDUSTRIES & KRW 52,856  0.56
10,444 SCOTTISH AND SOUTHERN ENERGY  GBP 183,924 1.96 CONSTRUCTION
PLC 1,832 PYEONG SAN CO LTD KRW 47,806 0.51
1,045,844 11.15 100,662 1.07
Spain Hong Kong
10,701 ABENGOA SA EUR 242377 258 408,000 CHINA WATER AFFAIRS GROUP LTD ~ HKD 86,018 0.92
6,433 GAMESA CORPORACION EUR 185,914 1.98 86,018 0.92
TECNOLOGICA SA
22,312 IBERDROLA RENOVABLES SA EUR 98,396 1.05 Canada
526,687  5.61 28,528 BALLARD POWER SYSTEMS INC CAD 74573 0.79
Germany 74,573 0.79
4,786 CENTROTEC SUSTAINABLE AG EUR 65,090 0.69 China
759 ELRINGKLINGER AG EUR 53,699 0.57 64,000 CHINA HIGH SPEED TRANSMISSION ~ HKD 58,850  0.63
258 K&S AG EUR 53,486 0.57 58850 0.63
1,574 Q-CELLS EUR 98,942 1.05 ' :
3,283 SIEMENS AG EUR 225377  2.41
496,594 5.29

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Climate Focus

(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value %

Nominal in EUR NAV
Ireland

5,799 KINGSPAN GROUP PLC EUR 49,002 0.52

49,002 0.52

9,322,724 99.36

Total securities portfolio 9,322,724 99.36

Summary of net assets
%

NAV
Total securities portfolio 9,322,724  99.36
Cash at bank 92,156  0.98
Other assets and liabilities (32,284) (0.34)
Total net assets 9,382,596 100.00

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Computer Technologies
(Denominated in USD)

isti ) )
Statistics Portfolio turnover in %* 31/03/2008 58.49%

Net assets 31/03/2008 usD 166,632,461
30/09/2007 usb 232,936,928
30/09/2006 usD 253,616,064

Net asset value per share

Capitalisation P (EUR) 31/03/2008 usb 615.84
30/09/2007 usb 738.93
30/09/2006 usb 615.99
Capitalisation | (USD) 31/03/2008 usD 628.13
30/09/2007 usb 750.16
30/09/2006 usb 619.59
Capitalisation X (USD) 31/03/2008 usb 592.47
30/09/2007 usb 714.02
30/09/2006 usb 598.31
Distribution P (USD) 31/03/2008 usb 3,003.16
30/09/2007 usb 3,612.89
30/09/2006 usb 3,019.47

Number of shares

Capitalisation P (EUR) 31/03/2008 144,760
30/09/2007 176,105
30/09/2006 259,076
Capitalisation | (USD) 31/03/2008 97,819
30/09/2007 107,412
30/09/2006 93,246
Capitalisation X (USD) 31/03/2008 10,178
30/09/2007 14,062
30/09/2006 40,954
Distribution P (USD) 31/03/2008 3,333
30/09/2007 3,374
30/09/2006 3,891
Dividend
Distribution P (USD) 19/12/2007 usD 9.00
Distribution P (USD) 15/12/2006 usb 8.00
Distribution P (USD) 15/12/2005 usbD 8.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.54%
Capitalisation | (USD) 31/03/2008 0.60%
Capitalisation X (USD) 31/03/2008 2.05%
Distribution P (USD) 31/03/2008 1.54%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Computer Technologies
(Denominated in USD)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 165,056,480
Shares 165,056,480
Total financial derivative instruments 141,399
Warrants and rights 141,399
Cash at bank 3,616,095
Other assets 3 530,488
Total assets 169,344,462
Bank overdrafts (29,660)
Current liabilities 3 (2,682,341)
Total liabilities (2,712,001)
Net assets at the end of the period 166,632,461

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST

Semi-annual report and unaudited financial statements

for the period ended March 31, 2008

ING (L) Invest Computer Technologies
(Denominated in USD)

Securities portfolio as at 31/03/2008
Quantity/ Name Currency ~ Market value %
Nominal in USD NAV

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

Shares
United States
178 ANALOG DEVICES INC usD 5,255 0.00
75,000 APPLE COMPUTER INC usD 10,762,500  6.46
11,250 BRDRDG FNCL SOL --- SHS UsD 198,000 0.12
402,990 CISCO SYSTEMS INC usD 9,708,029 5.83
75,500 CITRIX SYSTEMS INC UsD 2,214,415 1.33
230,000 CORNING INC UsD 5,529,200 3.32
9,000 DST SYSTEMS INC (DELAWARE) uUsD 591,660 0.36
6 ELECTRONIC ARTS UsD 300 0.00
1 EMBARQ uUSsD 40 0.00
138,617 EMC CORP UsD 1,987,768 1.19
60,000 F5 NETWORKS INC usD 1,090,200 0.65
26,000 GOOGLE INC ACT A UsD 11,452,219 6.87
163,000 HEWLETT-PACKARD CO usb 7,442,580  4.47
432,603 INTEL CORP UsD 9,162,532 5.50
35,000 INTERSIL CORP - CL A usD 898,450 0.54
40,000 MCAFEE USsD 1,323,600 0.79
14,000 MEMC ELECTRONIC MATERIALS INC  USD 992,600 0.60
30,000 MICROCHIP TECHNOLOGY INC uUSsD 981,900 0.59
298,206 MICROSOFT CORP UsD 8,463,086 5.08
145,640 MOTOROLA INC usb 1,354,452  0.81
166,480 NETAPP INC UsD 3,337,924 2.00
100,000 NUANCE COMMUNICATIONS INC. usD 1,741,000 1.04
72,500 NVIDIA CORP uUsD 1,434,775 0.86
349,830 ORACLE CORP usD 6,842,675 4.11
83,260 QUALCOMM INC uUSsD 3,413,660 2.05
65,000 RIVERBED TECHNOLOGY INC UsD 965,900 0.58
22,500 SANDISK CORP usD 507,825 0.30
40,000 SYMANTEC CORP UsD 664,800 0.40
55,000 WEBSENSE INC usD 1,031,250 0.62
70,000 WESTERN UNION UsD 1,488,900 0.89
35,000 XILINX INC usD 831,250 0.50
40,000 YAHOO INC uUsD 1,157,200 0.69
97,575,945 58.55
Japan
17,300 ADVANTEST CORP JPY 449,294  0.27
90,000 CANON INC JPY 4,150,298 2.49
112,000 FUJITSU LIMITED JPY 733,651 0.44
230,000 HITACHILTD JPY 1,365,650 0.82
67,900 HOYA CORP JPY 1,596,283 0.96
25,000 IBIDEN CO LTD JPY 984,578 0.59
15 INDEX HOLDINGS JPY 1,988 0.00
3,867 KEYENCE CORP JPY 890,457 0.53
30,000 MURATA MANUFACTURING CO LTD  JPY 1,491,937 0.90
9,500 NINTENDO CO LTD JPY 4,905,812 2.94
56,600 RICOH CO LTD JPY 931,439 0.56
13,500 TDK CORP JPY 798,865 0.48
223,000 TOSHIBA CORPORATION JPY 1,492,118 0.90
19,792,370 11.88
Germany
15,000 CENTROTHERM PHOTOVOLTAICS AG EUR 1,007,298 0.60
21,000 Q-CELLS EUR 2,091,701 1.26
4,500 ROTH + RAU AG EUR 940,795 0.56
95,000 SAP EUR 4,738,756  2.85

8,778,550 5.27

The accompanying notes form an integral part of these financial statements

Quantity/ Name Currency

Nominal

Finland
190,500 NOKIA

Taiwan

135,000 SILICON MOTION SPONSORED ADR
350,000 TAIWAN SEMICONDUCTOR-SP ADR

South Korea
7,700 SAMSUNG ELECTRONICS CO LTD

Israel

56,000 CHECK POINT SOFTWARE
TECHNOLOGIE
94,500 NICE SYSTEMS LTD -CERT ADR-

United Kingdom

1,000,000 ARM HOLDINGS PLC
80,000 AUTONOMY CORPORATION PLC
85,000 CSR

Netherlands

42,500 ASML HOLDING NV
50,000 TELE ATLAS NV

Belgium

10,000 EVS BROADCAST EQUIPMENT SA
93,218 MELEXIS NV

France

154,073 ALCATEL LUCENT
24,400 CAP GEMINI SA

Canada
19,000 RESEARCH IN MOTION LIMITED

Sweden
919,600 ERICSSON LM

India
37,000 INFOSYS TECHNO SPONSO ADR 1 SH

Hong Kong

45,000 CHINA SECURITY & SURVEILLANCE
TECHNOLOGY

China

18,000 ALIBABA.COM LTD
32,000 CANADIAN SOLAR

EUR

usD
usb

KRW

usD

usD

GBP
GBP
GBP

EUR
EUR

EUR
EUR

EUR
EUR

CAD

SEK

usD

usD

HKD
usb

Market value

in USD

6,049,210
6,049,210

1,906,200
3,594,500
5,500,700

4,843,843
4,843,843

1,254,400

2,666,790
3,921,190

1,749,017
1,460,430

550,742
3,760,189

1,049,210
1,998,117
3,047,327

1,078,286
1,549,463
2,627,749

883,774
1,394,575
2,278,349

2,138,570
2,138,570

1,808,210
1,808,210

1,323,490
1,323,490

798,750

798,750

37,282
668,800
706,082

%
NAV

3.63
3.63

1.14
2.16
3.30

291
291

0.75

1.60
2.35

1.05
0.88
0.33
2.26

0.63
1.20
1.83

0.65
0.93
1.58

0.53
0.84
1.37

1.28
1.28

1.09
1.09

0.79
0.79

0.48

0.48

0.02
0.40
0.42
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Computer Technologies
(Denominated in USD)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value %

Nominal in USD NAV
Singapore

5,624 VERIGY LTD usb 105,956  0.06

105,956 0.06

165,056,480 99.05

Total securities portfolio 165,056,480 99.05

Financial derivative instruments as at 31/03/2008

Quantity/ Name Currency ~ Market value %
Nominal in USD NAV
Warrants
39,050 MERRILL LYNCH WTS 05/04/2011 UsD 114,369  0.07
ASUSTEK COMP
7,399 NOVATEK WARRANT 04-19/11/2009 USD 27,030 0.02
141,399  0.08
Total financial derivative instruments 141,399

Summary of net assets
%

NAV
Total securities portfolio 165,056,480  99.05
Total financial derivative instruments 141,399  0.08
Cash at bank 3,616,095  2.17
Other assets and liabilities (2,181,513)  (1.30)
Total net assets 166,632,461 100.00

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Consumer Goods
(Denominated in USD)

isti ) )
Statistics Portfolio turnover in %* 31/03/2008 188.79%

Net assets 31/03/2008 usb 44,397,179
30/09/2007 usb 79,227,664
30/09/2006 usD 116,308,596

Net asset value per share

Capitalisation P (USD) 31/03/2008 usb 882.76
30/09/2007 usb 1,017.55
30/09/2006 usb 922.73
Capitalisation | (USD) 31/03/2008 usD 900.70
30/09/2007 usb 1,032.90
30/09/2006 usb 927.90
Capitalisation X (USD) 31/03/2008 usb 851.30
30/09/2007 usb 982.91
30/09/2006 usb 895.87
Distribution P (USD) 31/03/2008 usb 3,931.76
30/09/2007 usb 4,579.68
30/09/2006 usb 4,194.09

Number of shares

Capitalisation P (USD) 31/03/2008 22,551
30/09/2007 38,064
30/09/2006 55,654
Capitalisation | (USD) 31/03/2008 25,857
30/09/2007 34,749
30/09/2006 59,540
Capitalisation X (USD) 31/03/2008 156
30/09/2007 3,322
30/09/2006 9,164
Distribution P (USD) 31/03/2008 272
30/09/2007 292
30/09/2006 357
Dividend
Distribution P (USD) 19/12/2007 usbD 44.00
Distribution P (USD) 15/12/2006 usbD 44.00
Distribution P (USD) 15/12/2005 usbD 42.00

Total expense ratio (TER) in %*

Capitalisation P (USD) 31/03/2008 1.56%
Capitalisation | (USD) 31/03/2008 0.60%
Capitalisation X (USD) 31/03/2008 2.05%
Distribution P (USD) 31/03/2008 1.58%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Consumer Goods
(Denominated in USD)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 43,152,999
Shares 43,152,999
Cash at bank 700,644
Other assets 3 621,827
Total assets 44,475,470
Current liabilities 3 (78,291)
Total liabilities (78,291)
Net assets at the end of the period 44,397,179

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Consumer Goods
(Denominated in USD)

Securities portfolio as at 31/03/2008
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments listed on 47,605 WILLIAM HILL PLC GBP 355,519  0.80
an official stock exchange 53,315 WPP GROUP PLC GBP 636,846  1.43
3,218,066 7.25
Shares Netherlands
United States 26,515 PHILIPS ELECTRONICS EUR 1,018,007 2.30
7,663 ABERCROMBIE & FITCH CO A UsD 560,472  1.26 45,549 REED ELSEVIER NV EUR 871870  1.96
12,456 ADVANCE AUTO PARTS USsD 424,127 0.96 11,213 TELE ATLAS NV EUR 448,008  1.01
5,561 BORGWARNER INC usD 239,290 0.54 2,337,975 5.27
22,056 CARNIVAL CORP USD 892,827 2.01 Italy
14,385 CBS CORP -B- usD 317,621 072
22,692 CHOICE HOTELS INTL INC UsD 774,024 174 14,336 LOTTOMATICA EUR 447,735 101
56.854 COMGAST CORP A USD 1099556 248 33,621 LUXOTTICA GROUP EUR 850,788  1.91
12,227 DIRECTV GROUP INC UsD 303,107 0.68 160,074 SAFILO GROUP EUR 510461 115
11,441 DISH NETWORK CORP-A usD 328,700 0.74 1,808,984  4.07
24.509 INTERNATIONAL GAME Usb 085,507 2.22 Switzerland
TECHNOLOGY
11,454 LIBERTY GLOBAL INC.SERIES A usD 390,352 0.88 15,293 CIE FIN RICHEMONT UNITS A CHF 861,222 1.94
68,464 LOWES COMPANIES usD 1,570,564 3.54 861,222 1.94
34,417 MCDONALDS CORP usD 1,919,437 432 Sweden
58,548 NEWS CORP - A- UsD 1,097,775  2.47
12,462 OMNICOM GROUP INC usD 550,571  1.24 37,995 BIORN BORG SEK 446912 1.01
22,094 OREILLY AUTOMOTIVE INC usD 630,121 1.42 446,912 101
10,057 POLO RALPH LAUREN CORP A UsD 586,223 1.32 Greece
20,783 ROYAL CARIBBEAN CRUISES LTD usD 683,761 1.54
63,452 TIME WARNER INC usD 889,597  2.00 11,999 GREEK ORGANISATION OF FOOT. EUR 429,314  0.97
5,587 UNDER ARMOUR INC -A- uSsD 204,484  0.46 PROGNOSTICS
41,215 WALT DISNEY Co usD 1,203,327 291 429,314 097
31,748 YUM BRANDS INC usD 1,181,343 266 Austria
16,922,786 38.11 24,738 POLYTEC HOLDING AG EUR 379,442  0.85
Japan 379,442 0.85
50,000 ASICS CORP Y 575,677 130 Canada
18,200 DENSO CORPORATION Y 588,778  1.33
13,150 HONEYS CO LTD PY 222877 050 19.979 \sggw COMMUNICATIONS-B-NON CAD 365675 0.82
105,000 1SUZU MOTORS LTD Y 525343 118 365675 082
7,000 RYOHIN KEIKAKU CO LTD PY 406,490  0.92 . ' .
36,000 SHARP CORP PY 612,689 1.38 Gibraltar
15,500 SUZUKI MOTOR CORP Y 391646 0.88 463,056 PARTYGAMING PLC GBP 190,969  0.43
48,200 TOYOTA MOTOR CORPORATION PY 2,406,731 5.42 190969 0.43
15,600 XEBIO CO LTD PY 400,442 0.90 ' .
6,130,673 13.81 Macau
France 50,000 ELIXIR GAMING TECHNOLOGIES usD 97,000 0.22
7 22
10,904 ACCOR SA EUR 799,277  1.80 97,000 0
15,482 LVMH EUR 1,729,506  3.90 43152999 97.20
6,724 PEUGEOT SA EUR 523,243 118
11,009 PUBLICIS GROUPE SA EUR 422,152 0.95 — -
17.231 SODEXHO ALLIANGE SA EUR 1063194 2.39 Total securities portfolio 43,152,999 97.20
31,426 VIVENDI EUR 1,232,453 278
5,769,825 13.00
Germany Summary of net assets
19,110 ADIDAS EUR 1275122 2.87 N A”(‘;
25122 BMW-BAYERISCHE MOTOREN EUR 1392849 3.14
WERKE AG Total securities portfolio 43,152,999  97.20
14,912 CONTINENTAL AG EUR 1,526,185 3.44
4194156  9.45 Cash at bank 700,644  1.58
United Kingdom Other assets and liabilities 543,536  1.22
32,845 INTERCONTINENTAL HOTELS GROUP  GBP 496,129 1.12 Total net assets 44,397,179 100.00
PLC
93,939 KESA ELECTRICALS PLC GBP 384,147 087
171,859 KINGFISHER PLC GBP 450,877  1.02
18,245 NEXT GROUP P.L.C. GBP 413,028 0.93
41,771 REUTERS GROUP PLC GBP 481,520 1.08

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Dutch Equity

(Denominated in EUR)

Statistics _ )
Portfolio turnover in %* 31/03/2008 (5.12%)
Net assets 31/03/2008 EUR 72,950,536
30/09/2007 EUR 89,695,321
30/09/2006 EUR 94,284,742
Net asset value per share
Capitalisation P (EUR) 31/03/2008 EUR 85.06
30/09/2007 EUR 103.14
30/09/2006 EUR 88.90
Capitalisation | (EUR) 31/03/2008 EUR 5,070.20

30/09/2007 EUR -
30/09/2006 EUR -

Capitalisation X (EUR) 31/03/2008 EUR 83.14
30/09/2007 EUR 101.04
30/09/2006 EUR 87.54
Distribution P (EUR) 31/03/2008 EUR 65.03
30/09/2007 EUR 79.94
30/09/2006 EUR 70.68

Number of shares

Capitalisation P (EUR) 31/03/2008 751,380
30/09/2007 761,297
30/09/2006 935,173
Capitalisation | (EUR) 31/03/2008 210
30/09/2007 -
30/09/2006 -
Capitalisation X (EUR) 31/03/2008 6,234
30/09/2007 8,534
30/09/2006 3,644
Distribution P (EUR) 31/03/2008 114,688
30/09/2007 129,008
30/09/2006 153,218
Dividend
Distribution P (EUR) 19/12/2007 EUR 1.00
Distribution P (EUR) 15/12/2006 EUR 1.80
Distribution P (EUR) 15/12/2005 EUR 1.45

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.56%
Capitalisation | (EUR) 31/03/2008 0.53%
Capitalisation X (EUR) 31/03/2008 2.03%
Distribution P (EUR) 31/03/2008 1.55%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Dutch Equity

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 65,097,343
Shares 58,162,770
Undertakings for collective investment 6,934,573
Total financial derivative instruments 347,200
Futures 347,200
Cash at bank 7,220,383
Margin deposits 405,632
Other assets 3 729,655
Total assets 73,800,213
Current liabilities 3 (849,677)
Total liabilities (849,677)
Net assets at the end of the period 72,950,536

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Dutch Equity

(Denominated in EUR)

Securities portfolio as at 31/03/2008
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on
an official stock exchange
Financial derivative instruments as at 31/03/2008
Shares
Netherlands Quantity Name Currency Commitment  Unrealized
327,662 AEGON NV EUR 3,053,810 4.19 in EUR profit or (loss)
45,000 AKZO NOBEL NV EUR 2,286,900 3.13 in EUR
6,300 AMG ADVANCED METALLURGICAL  EUR 321,300 0.44 Futures on stock indices
GROUP NV
19,900 ASM INTERNATIONAL NV EUR 231,835 0.32
89,176 ASML HOLDING NV EUR 1,389,362  1.90 80 AEX - AMSTERDAM EXCHANGES  EUR 7,069,600 347,200
41,000 BINCKBANK EUR 338,250  0.46 IND 18/04/2008
15,148 CORPORATE EXPRESS NV EUR 111,641 0.15
8,900 CSM NV EUR 192,507  0.26 7,069,600 347,200
20,900 DRAKA HOLDING EUR 426,778 059 | Total financial derivative instruments 347,200
29,105 FUGRO EUR 1,431,675 1.96
45,000 HEINEKEN NV EUR 1,655,550 2.27
305,300 ING GROEP NV EUR 7241715 992  Summary of net assets
269,580 KONINKLIKE AHOLD EUR 2,534,052 3.47 %
18,494 KONINKLIJKE DSM EUR 564,992 0.77 NAV
270,700 KONINKLIKE KPN NV EUR 2,896,490 3.97 - -

7,656 NUTRECO HOLDING NV EUR 372847 051 Total securities portfolio 65,097,343  89.23
181,400 PHILIPS ELECTRONICS EUR 4,395,322 6.03 | Total financial derivative instruments 347,200 0.48
127,258 REED ELSEVIER NV EUR 1,537,277 211
280,700 ROYAL DUTCH SHELL CL.A EUR 6136102 841 _ cashatbank 7220383  9.90

72,050 SAMAS NV EUR 288,200 0.40 Other assets and liabilities 285,610 0.39
63,563 SBM OFFSHORE NV EUR 1,298,592 1.78
36163 SNS REAAL EUR 464695 0.64 Total net assets 72,950,536 100.00
19,900 TELE ATLAS NV EUR 501,878 0.69
82,400 TNT NV EUR 1,938,872 2.66

4,900 TOMTOM NV EUR 128,380 0.18

223,300 UNILEVER NV EUR 4,749,591  6.51
11,000 USG PEOPLE NV EUR 165,220 0.23
56,400 VEDIOR NV EUR 1,037,760  1.42
26,700 WOLTERS KLUWER NV EUR 447,759  0.61

48,139,352 65.98
Luxembourg
112,000 ARCELORMITTAL EUR 5,810,560 7.96
5,810,560 7.96
Belgium

200,232 FORTIS EUR 3,195,703 4.38
20,400 FORTIS EUR 325,176  0.45
81,732 FORTIS STRIP VVPR EUR 817 0.00

3,521,696 4.83
France
4,240 UNIBAIL HOLDING EUR 691,162 0.95
691,162 0.95
58,162,770 79.72
Undertakings for collective investment
France
78,497 STREETTRACKS SM AEX INDEX ETF EUR 3,475,062  4.77
3,475,062 4.77
Ireland
78,536 ISHARES AEX EUR 3,459,511 4.74
3,459,511 4.74
6,934,573 9.51
Total securities portfolio 65,097,343 89.23

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Emerging Europe

(Denominated in EUR)

Statistics

Net assets 31/03/2008 EUR 176,165,754
30/09/2007 EUR 218,288,578
30/09/2006 EUR 203,481,831

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 68.94
30/09/2007 EUR 75.55
30/09/2006 EUR 59.66
Capitalisation X (EUR) 31/03/2008 EUR 66.72
30/09/2007 EUR 73.30
30/09/2006 EUR 58.17
Distribution P (EUR) 31/03/2008 EUR 4,945.38
30/09/2007 EUR 5,452.75
30/09/2006 EUR 4,325.36

Number of shares

Capitalisation P (EUR) 31/03/2008 1,807,925
30/09/2007 1,944,384
30/09/2006 2,142,745
Capitalisation X (EUR) 31/03/2008 642,827
30/09/2007 827,250
30/09/2006 1,129,276
Distribution P (EUR) 31/03/2008 1,745
30/09/2007 1,971
30/09/2006 2,303
Dividend
Distribution P (EUR) 19/12/2007 EUR 35.00
Distribution P (EUR) 15/12/2006 EUR 23.00
Distribution P (EUR) 15/12/2005 EUR 15.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.59%
Capitalisation X (EUR) 31/03/2008 2.09%
Distribution P (EUR) 31/03/2008 1.58%
Portfolio turnover in %* 31/03/2008 14.60%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Emerging Europe

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 173,622,920
Shares 165,160,004
Undertakings for collective investment 8,462,916
Total financial derivative instruments 458,904
Warrants and rights 458,904
Cash at bank 3,308,973
Other assets 3 3,001,102
Total assets 180,391,899
Bank overdrafts (1)
Current liabilities 3 (4,226,144)
Total liabilities (4,226,145)
Net assets at the end of the period 176,165,754

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST

Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Emerging Europe

(Denominated in EUR)

Securities portfolio as at 31/03/2008

%
NAV

Market value
in EUR

Quantity/
Nominal

Name Currency

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

Shares
Russia
79,900 AO TATNEFT GDR SPONSORED REG.S USD 6,555,173 3.72
380,900 COMSTAR UNITED usb 2,512,010 1.43
TELESYSTEMS.GDR
503,600 GAZPROM OAO-SPONS. ADRREG.S  USD 16,049,856  9.12
635,200 JSC MMC NORILSK NICKEL-ADR UsD 11,284,516 6.41
273,600 LSR GROUP OJSC-GDR- UsD 2,469,143 140
313,000 LUKOIL CO SPONS ADR (JSC OIL) uUsD 16,948,283  9.63
53,500 MECHEL OAO-ADR usD 3,841,952 2.18
140,000 MOBILE TELESYSTEMS ADR usD 6,701,587 3.80
108,400 NOVATEK SHS GDR 1/100 SHSREGS ~ USD 5,520,735 3.13
2,295,400 NOVOROSSIYSK TRADE PORT- BRD RUB 290,369 0.16
5,106,900 OGK-5 RUB 385,003 0.22
83,500 PHARMSTANDARD-OKTYABR OAO  USD 1,238,364 0.70
1,126,100 ROSNEFT OIL CO GDR UsD 6,403,181 3.63
3,600,000 SBERBANK usD 7,103,779  4.03
3,043,300 SBERBANK RUB 6,061,363 3.44
60,400 SURGUTNEFTEGAZ JSC ADR SPONS UsD 1,817,089 1.03
168,576,000 TGC-5 RUB 88,476  0.05
112,900 TMK SPONS.GDR REG-S usD 2,315,642 1.31
30,600 URALKALI OJSC-GDR- usD 791,771  0.45
365,700 VIMPEL COMMUNICATIONS ADR UsD 6,898,345 3.92
373,800 VNESHTORGBANK SPONSORED GDR ~ USD 1,705,578  0.97
40,300 WIMM BILL DANN FOODS ADR usb 2,606,383 1.48
109,588,598 62.21
Poland
119,200 BANK PEKAO PLN 6,688,896  3.79
39,000 BANK ZACHODNI WBK PLN 2,046,502 1.16
827,300 GETIN HOLDING PLN 2,927,080 1.66
208,000 GLOBE TRADE CENTRE SA PLN 2,216,655 1.26
108,000 KGHM POLSKA MIEDZ SA PLN 3,145,392  1.79
29,400 PBG SA PLN 2,675,768 1.52
146,600 POLSKI KONCERN NAFTOWY ORLEN  PLN 1,649,042 0.94
383,400 TVN - SHS PLN 2,497,116 1.42
23,846,451 13.54
Hungary
55,700 MOL MAGYAR OLAJ ES GAZIP.S.A HUF 4,603,731 2.61
241,800 OTP BANK RT HUF 6,277,379  3.57
10,881,110 6.18
Czech Republic
179,600 CESKE ENERGETICKE ZAVODY AS-  CZK 8,691,644 4.93
CES
99,600 TELEFONICA O2 CZECH REPUBLIC CZK 2,026,017 1.15
10,717,661 6.08
Kazakhstan
237,300 EURASIAN NATURAL GBP 2,931,834 1.66
2,931,834 1.66
Cyprus
117,300 XXI CENTURY INVESTMENTS PUBLIC ~ GBP 1,956,839 1.11
1,956,839 1.11
Netherlands
185,500 KARDAN NV EUR 1,320,760 0.75
1,320,760 0.75

The accompanying notes form an integral part of these financial statements

Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV
Austria
70,400 CAT OIL EUR 753,984 0.43
753,984 0.43
Luxembourg
8,600 ORCO PROPERTY GROUP EUR 488,136  0.28
488,136  0.28
162,485,373 92.24
Undertakings for collective investment
Ireland
312,400 ISHARES MSCI EASTERN EUROPE EUR 8,462,916 4.80
8,462,916 4.80
8,462,916 4.80

Other transferable securities and money market instruments

Shares
Russia
20,400 SIBIRTELECOM SPONS ADR usD 977,989  0.56
293,200 VOLGATELECOM-SP ADR usb 1,696,643 0.96
2,674,632 152
2,674,632 1.52

Total securities portfolio 173,622,920 98.56

Financial derivative instruments as at 31/03/2008

Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV
Warrants
1,460,200 BANK AUSTRIA CA WTS 28/03/2008  USD 458,904 0.26
MEGABANK

458,904  0.26

Total financial derivative instruments 458,904
Summary of net assets

%

NAV

Total securities portfolio 173,622,920 98.56

Total financial derivative instruments 458,904  0.26

Cash at bank 3,308,973  1.88

Other assets and liabilities (1,225,043) (0.70)

Total net assets 176,165,754 100.00
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Emerging Markets

(Denominated in USD)

Statistics
Net assets 31/03/2008 usb 376,957,592 Total expense ratio (TER) in %*
30/09/2007  USD 372,210,199
30/09/2006  USD 211,096,436 o
Capitalisation | (EUR) 31/03/2008 0.66%
Net asset value per share Capitalisation X (CZK) 31/03/2008 2.15%
Capitalisation P (USD) 31/03/2008  USD 75.13 | Capitalisation P (EUR) 31/03/2008 1.70%
30/09/2007  USD 81.22 o .
30/09/2006 UsD 52.43 Capitalisation | (USD) 31/03/2008 0.78%
Capitalisation | (EUR) 31/03/2008  EUR 8,602.74 | Capitalisation X (USD) 31/03/2008 2.10%
30/09/2007  EUR - ] )
30/09/2006 EUR _ Portfolio turnover in %* 31/03/2008 166.53%
Capitalisation X (CZK) 31/03/2008  USD 1,885.53
30/09/2007  USD 1,549.48
30/09/2006  USD -
Capitalisation P (EUR) 31/03/2008  EUR 268.96
30/09/2007  EUR 323.75
30/09/2006  EUR -
Capitalisation | (USD) 31/03/2008  USD 75.81
30/09/2007  USD 81.65
30/09/2006  USD -
Capitalisation X (USD) 31/03/2008  CZK -

30/09/2007 CzZK -
30/09/2006 CzK -

Number of shares

Capitalisation P (USD) 31/03/2008 3,048,013
30/09/2007 3,323,621
30/09/2006 3,591,456
Capitalisation | (EUR) 31/03/2008 59
30/09/2007 -
30/09/2006 -
Capitalisation X (CZK) 31/03/2008 80,859
30/09/2007 3,783
30/09/2006 -
Capitalisation P (EUR) 31/03/2008 105,195
30/09/2007 816
30/09/2006 -
Capitalisation | (USD) 31/03/2008 928,568
30/09/2007 877,962
30/09/2006 -
Capitalisation X (USD) 31/03/2008 360,369
30/09/2007 378,286
30/09/2006 444,091

Total expense ratio (TER) in %*

Capitalisation P (USD) 31/03/2008 1.52%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Emerging Markets

(Denominated in USD)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 362,218,937
Shares 353,434,102
Undertakings for collective investment 8,784,835
Cash at bank 23,731,932
Other assets 3 51,335,221
Total assets 437,286,090
Bank overdrafts (1,633,600)
Current liabilities 3 (58,694,898)
Total liabilities (60,328,498)
Net assets at the end of the period 376,957,592

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Emerging Markets

(Denominated in USD)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments listed on 55,500 RELIANCE INDUSTRIES LIMITED INR 3,134,394 0.83
an official stock exchange 28,055,848 7.44
Mexico
Shares 128,600 AMERICA MOVIL ADR USsD 8,190,535 2.17
Russia 547,400 GRUPO FINANCIERO BANORTESA  MXN 2,367,863 0.63
65,900 EVRAZ GROUP SA GDR SPONSORED ~ USD 5687,170 151 1,349,500 WAL MART DE MEXICO SER.V MXN 5700,833  1.51
347,600 GAZPROM OAO-SPONS. ADR REG.S ~ USD 17,553,800  4.65 16,259,231  4.31
73,300 JSC MMC NORILSK NICKEL-ADR usD 2,063,395 0.55 China
345,038 LSR GROUP 0JSC-GDR- usD 4,934,043 1.31
Sinlolommcoy U Samim n  (omausimcs oo smem
53,100 MOBILE TELESYSTEMS ADR usD 4,027,635 1.07 197, 102, :
2,300,000 SBERBANK USD 7,191,520 191 666,000 fﬂiﬁﬁfﬁgg%gcmc”‘ HKD 2,695,534 0.72
260,634 SISTEMA HALS GDR usb 1,866,139 050 5,782,472 XIAMEN INTERNATIONAL PORT-H HKD 1,649,402  0.44
48,591,822 12.90 604,800 ZTE CORP HKD 2,848,039 0.76
Brazil 14,595,241  3.87
185,600 ALL AMERICA LATINA LOGISTICA BRL 1,878,846  0.50 Israel
395,600 CIA VALE DO RIO DOCE ADR SP usD 11,531,740  3.05 1,066,500 M.AINDUSTRIES LTD LS 7776111 2.07
439,900 INVESTIMENTOS ITAU SA PREF BRL 2,591,380 0.69 93,300 TEVA PHARMACEUTICAL IND.LTD- UsD 4,309,527 1.14
139,584 LUPATECH SA BRL 4354821 1.16 ADR
206,400 PETROLEO BRASILEIRO ADR SPONS.  USD 17,480,017  4.63 12,085638 3.21
305,400 POSITIVO INFORMATICA SA BRL 3,729,124  0.99 .
246,100 REDECARD SA BRL 4,108,522  1.09 Indonesia
10,900 UNIBANCO SPONSORED GDR usD 1,271,376 0.34 5,805,500 BANK MANDIRI SHS IDR 1,986,673 0.53
46,945,826 12.45 7,309,500 BUMI RESOURCES TBK PT IDR 4923291 1.31
Taiwan 4,250,100 TELEKOMUNIKASI INDONESIA PT-B-  IDR 4455564 1.18
11,365,528  3.02
2,021,000 CATHAY FINANCIAL HOLDING CO  TWD 5,155,696 1.37 .
5,988,000 CHINA TRUST FINANCIAL HLD BANK ~ TWD 5,785,077 153 Singapore
1,618,000 CHUNGHWA TELECOM CO LTD TWD 4,255,441  1.13 6,996,000 GOLDEN AGRI-RESOURCES SGD 5,050,983 1.34
2,409,316 FAR EASTONE TELECOMM COLTD ~ TWD 4,123,978  1.09 5,800,000 LIPPO-MAPLETREE INDONESIA RETAIL  SGD 2,504,079  0.66
391,600 HON HAI PRECISION INDUSTRY GDR ~ USD 4,405500 1.17 TRUST
337,000 RICHTEK TECHNOLOGY CORP TWD 2,684,507 0.71 7,555,062  2.00
2,598,000 TAIWAN CEMENT CORP TWD 5,037,020 1.34 Peru
1,089,000 TAIWAN FERTILIZER CO.LTD TWD 4,749,665 1.26
2,579,225 TAIWAN SEMICONDUCTOR TWD 5357200 1.42 95,300 MINAS BUENAVENTURA ADR SPONS. USD 6,528,050 1.73
MANUFACTURING CO LT 6,528,050 1.73

41,554,084 11.02 Czech Republic

South Korea

79,400 CESKE ENERGETICKE ZAVODY AS-  CZK 6,088,665 1.62
52,210 GS ENGINEERING & CONSTRUCTION ~ KRW 7,644217 2.03 CES
CORP 6,088,665 1.62
36,330 HYUNDAI DEPT STORE CO KRW 3,503,322 0.93 .
69,350 KOOKMIN BANK KRW 3,879,426  1.03 South Africa
80,520 LG CHEM INVESTMENT LTD KRW 6,073,453  1.61 82,700 IMPALA PLATINUM HOLDINGS LTD ~ ZAR 3185270 0.84
14,000 ORION CORP KRW 2,396,123  0.64 189,200 MTN GROUP LTD ZAR 2,863,667 0.76
5,580 SAMSUNG ELECTRONICSCOLTD ~ KRW 3,510,214 0.93 6,048,937 1.60
152,240 SAMSUNG TECHWIN CO LTD KRW 8,301,064 2.19
8,530 SHINSEGAE CO LTD KRW 5374585 1.43 Turkey
40,682,404 10.79 1,061,400 OACI OMER SABANCI HOLDING A.S.  TRY 3,304,972 0.88
Hong Kong 493,800 TURKIYE GARANTI BANKASI TRY 2,217,674  0.59
5522646 1.47
1,446,000 CHINA MENGNIU DAIRY HKD 4,217,492 112
1,099,700 CHINA MOBILE HKD 16,362,246  4.34 Luxembourg
3,098,000 CHINA OVERSEAS LAND & INVEST ~ HKD 5,716,049 1.52 108,400 TENARIS SA-ADR usD 5,403,740 1.43
1,997,000 CNOOC LTD HKD 2,950,774  0.78 5403,740 1.43
20,246,561 7.76 .
Colombia
India 138,900 BANCOLOMBIA SA-ADR-REPR.4 PREF- USD 4925394 1.31
98,200 BHARAT HEAVY ELECTRICALS INR 5045478 1.34 4925394 131
DEMATERIALISED
529,000 BHARTI AIRTEL INR 10,894,472  2.88 Austria
280,200 ICICI BANKING CORP INR 5873,526 143 30,000 RAIFFEISEN INTERNATIONAL BANK ~ EUR 4,104,777 1.09
638,800 JAIPRAKASH ASSOCIATED LTD INR 3,607,978 0.96

4,104,777  1.09

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Emerging Markets

(Denominated in USD)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value %
Nominal in USD NAV

Malaysia
1,239,200 COMMERCE ASSET HOLDING BHD MYR 3,854,970 1.02
3,854,970 1.02

Bermuda
45,500 CREDICORP LTD usD 3,264,170 0.87
3,264,170 0.87

Thailand
14,658,900 TRUE CORPORATION PLC THB 2,537,428 0.67
2,537,428 0.67

Pakistan
787,625 UNITED BANK LTD PKR 1,991,205 0.53

1,991,205 0.53

347,207,227 92.11
Undertakings for collective investment
United States

138,100 ISHARES MSCI MALAYSIA usb 1,636,485 0.43
451,000 ISHARES MSCI TAIWAN INDEX FUND  USD 7,148,350  1.90
8,784,835 2.33

8,784,835 2.33
Other transferable securities and money market instruments

Shares
Egypt
258,800 EGF HERMES HLDG EGP 2,661,026  0.71
42,900 ORASCOM CONSTRUCTION EGP 3,235216 0.85
INDUSTRIE
5,896,242 1.56
Brazil
22,760 SUL AMERICA SA BRL 330,633  0.09
330,633 0.09
6,226,875 1.65
Total securities portfolio 362,218,937 96.09
Summary of net assets
%
NAV
Total securities portfolio 362,218,937  96.09
Cash at bank 23,731,932  6.30
Other assets and liabilities (8,993,277)  (2.39)
Total net assets 376,957,592 100.00

The accompanying notes form an integral part of these financial statements

50 ING INVESTMENT MANAGEMENT



Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest EMU Equity

(Denominated in EUR)

isti ) )
Statistics Portfolio turnover in %* 31/03/2008 96.47%

Net assets 31/03/2008 EUR 211,141,909
30/09/2007 EUR 285,227,667
30/09/2006 EUR 508,371,121

Net asset value per share

Capitalisation P (EUR) 31/03/2008  EUR 118.78
30/09/2007  EUR 144.18
30/09/2006  EUR 130.06
Capitalisation | (EUR) 31/03/2008  EUR 123.02
30/09/2007  EUR 148.60
30/09/2006  EUR 132.79
Capitalisation X (EUR) 31/03/2008  EUR 114.26
30/09/2007  EUR 139.01
30/09/2006  EUR 126.04
Distribution P (EUR) 31/03/2008  EUR 94.87
30/09/2007  EUR 117.25
30/09/2006  EUR 107.60

Number of shares

Capitalisation P (EUR) 31/03/2008 1,092,390
30/09/2007 1,255,348
30/09/2006 2,691,418
Capitalisation | (EUR) 31/03/2008 506,745
30/09/2007 510,175
30/09/2006 737,388
Capitalisation X (EUR) 31/03/2008 37,194
30/09/2007 59,193
30/09/2006 283,682
Distribution P (EUR) 31/03/2008 156,026
30/09/2007 172,193
30/09/2006 229,042
Dividend
Distribution P (EUR) 19/12/2007 EUR 2.00
Distribution P (EUR) 15/12/2006 EUR 1.90
Distribution P (EUR) 15/12/2005 EUR 1.70

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.57%
Capitalisation | (EUR) 31/03/2008 0.60%
Capitalisation X (EUR) 31/03/2008 2.07%
Distribution P (EUR) 31/03/2008 1.57%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest EMU Equity

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 210,219,091
Shares 210,219,091
Cash at bank 672,629
Other assets 3 1,111,466
Total assets 212,003,186
Current liabilities 3 (861,277)
Total liabilities (861,277)
Net assets at the end of the period 211,141,909

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
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ING (L) Invest EMU Equity

(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on Greece
an official stock exchange 161,900 BANK OF PIRAEUS EUR 3153812 1.9
113,650 COCA COLA HELLENIC BOTTLING EUR 3,352,675 1.59
Shares 89,900 GREECE NATION.BANK EUR 3,004,458 1.42
Germany 105,600 (F)IERI_(I;_FNIC TELECOMMUNICATIONS  EUR 1,898,688  0.90
49,200 ADIDAS EUR 2,071,812 0.98 11,409,633 5.40
63,300 ALLIANZ EUR 7,942,884 3.76 Belgium
109,200 BAYER AG EUR 5,542,992 2.63
108,900 COMMERZBANK AG EUR 2,156,220  1.02 208,600 FORTIS EUR 3,325,084 157
54,100 CONTINENTAL AG EUR 3,494,319 1.65 66,800 FORTIS STRIP VVPR EUR 668 0.00
55,400 DAIMLER CHRYSLER AG EUR 2,999,910 1.42 67,200 INBEV EUR 3,745,728  1.77
21,800 DEUTSCHE BANK AG EUR 1,563,060 0.74 35,700 OMEGA PHARMA SA EUR 1,048,152 0.50
165,900 DEUTSCHE LUFTHANSA AG EUR 2,841,867 1.35 83,100 UMICORE EUR 2,738,976 1.30
23,800 E.ON AG EUR 2,790,788 1.32 10,858,608 5.14
44,091 FRESENIUS AG PREF. EUR 2,325,800 1.10 Finland
92,400 HENKEL KGAA-VORZUG EUR 2,705,472 1.28
60,600 RWE A EUR 4,718,316 2.23 123,000 FORTUM OV EUR 3,174,630 1.50
76,800 SAP EUR 2,417,664 1.15 256,900 NOKIA EUR 5,148,276 2.44
95,000 SIEMENS AG EUR 6,521,750  3.09 8,322,906 3.94
70,600 STADA ARZNEIMITTEL AG EUR 3,248,306 1.54 ireland
53,341,160 25.26
199,200 ALLIED IRISH BANKS PLC EUR 2,689,200 1.28
France 2,350 ANGLO IRISH BANK CORP PLC EUR 19,975 0.01
665,000 ALCATEL LUCENT EUR 2,407,300 1.14 105,496 CRH PLC EUR 2,540,344 1.20
9,500 ALSTOM REGROUPT EUR 1,304,540  0.62 5,249,519 2.49
270,733 AXA EUR 6,224,152  2.95 Luxembourg
97,600 BNP PARIBAS EUR 6,235,664 2.95
56,100 LVMH EUR 3,955,050 1.87 89,700 ARCELORMITTAL EUR 4,653,636 2.20
68,800 SANOFI-AVENTIS SA EUR 3,269,376  1.55 4,653,636 2.20
32,394 SCHNEIDER ELECTRIC SA EUR 2,655,012 1.26
10,500 SOCIETE GENERALE - EM 2008 EUR 639,975 0.30 210,219,091 99.56
56,700 STE GENERALE -A- EUR 3,516,534 1.67
149,200 SUEZ EUR 6,202,244 294  Total securities portfolio 210,219,091 99.56
152,100 TOTAL EUR 7,154,784  3.39
53,600 VINCI EUR 2,454,344  1.16

46018975 2180 | g ymmary of net assets

Netherlands %

63,200 AKZO NOBEL NV EUR 3,211,824 1.52 NAV
178,200 ASML HOLDING NV EUR 2,776,356 131 | Total securities portfolio 210,219,001  99.56
92,600 HEINEKEN NV EUR 3,406,754  1.61
173,700 ING GROEP NV EUR 4,120,164 1.95 | Cash at bank 672,629  0.32
370,800 KONINKLIJKE KPN NV EUR 3967560 188 | Other assets and liabilities 250180 0.12
181,900 PHILIPS ELECTRONICS EUR 4,407,436 2.10
197,582 REED ELSEVIER NV EUR 2,386,791 1.13 | Total net assets 211,141,909 100.00
166,623 SBM OFFSHORE NV EUR 3,404,108 1.61
88,200 WOLTERS KLUWER NV EUR 1,479,114  0.70
29,160,107 13.81
Spain
474,800 BANCO BILBAO VIZCAYA EUR 6,623,460 3.14
ARGENTARIA
662,500 BANCO DE SANTANDER EUR 8,360,750  3.96
404,000 IBERDROLA SA EUR 3,967,280 1.88
386,500 TELEFONICA SA EUR 7,034,300 3.33
25,985,790 12.31
Italy
170,400 FIAT SPA EUR 2,496,360 1.18
109,800 SAIPEM SPA EUR 2,815,272 1.33
2,860,800 TELECOM ITALIA RNC EUR 3,000,979  1.42
1,628,808 UNICREDITO ITALIANO EUR 6,906,146  3.28

15,218,757 7.21

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Energy

(Denominated in USD)

isti _ :
Statistics Portfolio turnover in %* 31/03/2008 (62.17%)

Net assets 31/03/2008 usD 312,278,551
30/09/2007 usb 346,928,085
30/09/2006 usD 270,145,070

Net asset value per share

Capitalisation P (USD) 31/03/2008 usb 1,612.18
30/09/2007 usb 1,666.78
30/09/2006 usb 1,190.51
Capitalisation | (USD) 31/03/2008 usb 1,644.66
30/09/2007 usb 1,692.25
30/09/2006 usb 1,197.45
Capitalisation X (USD) 31/03/2008 usb 1,554.08
30/09/2007 usb 1,610.63
30/09/2006 usb 1,156.36
Distribution P (USD) 31/03/2008 usb 6,776.41
30/09/2007 usb 7,076.15
30/09/2006 usb 5,113.13

Number of shares

Capitalisation P (USD) 31/03/2008 96,729
30/09/2007 101,209
30/09/2006 129,342
Capitalisation | (USD) 31/03/2008 56,424
30/09/2007 47,314
30/09/2006 56,386
Capitalisation X (USD) 31/03/2008 29,142
30/09/2007 50,011
30/09/2006 33,686
Distribution P (USD) 31/03/2008 2,693
30/09/2007 2,490
30/09/2006 1,895
Dividend
Distribution P (USD) 19/12/2007 usb 70.00
Distribution P (USD) 15/12/2006 usD 66.00
Distribution P (USD) 15/12/2005 usb 65.00

Total expense ratio (TER) in %*

Capitalisation P (USD) 31/03/2008 1.54%
Capitalisation | (USD) 31/03/2008 0.60%
Capitalisation X (USD) 31/03/2008 2.04%
Distribution P (USD) 31/03/2008 1.54%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Energy

(Denominated in USD)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 311,066,032
Shares 311,066,032
Cash at bank 1,829,141
Other assets 3 4,991,332
Total assets 317,886,505
Bank overdrafts (1,383)
Current liabilities 3 (5,606,571)
Total liabilities (5,607,954)
Net assets at the end of the period 312,278,551

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Energy

(Denominated in USD)

Securities portfolio as at 31/03/2008
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in USD NAV Nominal in USD NAV
Transferable securities and money market instruments listed on Italy
an official stock exchange 153,415 SAIPEM SPA EUR 6,232,023  2.00
6,232,923 2.00
- Shares Switzerland
United States 60,236 PETROPLUS HOLDINGS AG CHF 3721,044 119
94,628 CHESAPEAKE ENERGY CORP usb 4,367,082 1.40 3,721,044 119
151,786 CHEVRON usb 12,956,453 4.15
66,173 DEVON ENERGY CORPORATION usb 6,903,829 2.21 Bermuda
48,925 DIAMOND OFFSHORE DRILLING INC ~ USD 5,694,870 1.82 1,402,598 DOCKWISE LTD-SHS- NOK 3,629,507 1.16
181,466 EXXON MOBIL CORP usb 15,348,394  4.91 3,629,507 1.16
131,561 HESS CORP usb 11,601,049 3.71 . .
212,735 MARATHON OIL CORP UsD 9,700,716  3.11 United Arab Emirates
92,477 NOBLE CORP usb 4,593,333  1.47 409,936 LAMPRELL PLC GBP 3,259,024  1.04
247,950 OCCIDENTAL PETROLEUM CORP usb 18,142,503 5.82 3,250,024 1.04
173,488 SCHLUMBERGER LTD usb 15,093,456  4.83 )
417,884 SOUTHWESTERN ENERGY usD 14,078,512 451 Indonesia
76,514 TRANSOCEAN INC usb 10,344,693  3.31 3,284,500 BUMI RESOURCES TBK PT IDR 2,212,265 0.71
216,266 VALERO ENERGY CORP usb 10,620,823  3.40 2,212,265 0.71
145,243 WEATHERFORD INTERNATIONAL LTD  USD 10,525,760  3.37 .
356,926 WILLIAMS COMPANIES INC usb 11,771,419 3.77 China
161,742,892 51.79 390,284 CHINA SHENHUA ENERGY SHS -H-  HKD 1,559,557  0.50
United Kingdom 1559557 0.50
298,336 ACERGY NOK 6,443,160 2.06 Netherlands
1,399,712 AFREN PLC GBP 3435715 1.10 312,358 BATEMAN LITWIN GBP 1,086,431 0.35
1,147,675 BG GROUP PLC GBP 26,619,585 8.52 1,086,431 0.35
75,617 DANA PETROLEUM PLC GBP 1,892,155 0.61
348,201 PETROFAC LTD GBP 3,882,437 1.24 311,066,032 99.61
66,636 SOCO INTERNATIONAL PLC GBP 2,538,882 0.81
299,114 TULLOW OIL PLC Gep 3,926,640 126 | Tota] securities portfolio 311,066,032 99.61
228,862 WELLSTREAM HOLDINGS PLC GBP 5981512 1.92
54,720,086 17.52
France Summary of net assets
330,064 TOTAL EUR 24,602,057 7.87 %
3,473 TOTAL STRIP VWPR EUR 55  0.00 NAV
14,299 VALLOUREC EUR 3,484,041 1.12 — :
28086153 8.99 Total securities portfolio 311,066,032  99.61
Canada Cash at bank 1,829,141  0.59
56,953 ENBRIDGE INC CAD 2349580 0.75 Other assets and liabilities (616,622) (0.20)
468,238 FIRST CALGARY PETROLEUMSLTD ~ CAD 1,318,834 042  Total net assets 312,278,551 100.00
51,871 NEXEN INC CAD 1,539,856  0.49
118,553 OPTI CANADA INC CAD 1,998,868 0.64
78,330 SUNCOR ENERGY INC CAD 7,573,716 2.44
250,968 URANIUM ONE --- SHS CAD 826,724 0.26
15,607,578  5.00
Brazil
132,078 PETROLEO BRASILEIRO SA ADR usD 13,486,485 4.32
13,486,485 4.32
Russia
142,754 GAZPROM OAO-SPONS. ADRREG.S ~ USD 7,209,077 2.31
101,716 INTEGRA GROUP HOLDINGS GDR usD 1,121,927 0.36
8,331,004 2.67
Norway
200,242 ELECTROMAGNETIC GEOSERVICES ~ NOK 1,063,917 0.34
255,182 PETROLEUM GEO-SERVICES NOK 6,327,166  2.03
7,391,083 2.37

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Euro High Dividend

(Denominated in EUR)

isti ) )
Statistics Portfolio turnover in %* 31/03/2008 81.05%

Net assets 31/03/2008 EUR  1,094,874,874
30/09/2007 EUR  1,826,499,056
30/09/2006 EUR  1,661,122,935

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 396.16
30/09/2007 EUR 469.59
30/09/2006 EUR 435.27
Capitalisation | (EUR) 31/03/2008 EUR 408.25
30/09/2007 EUR 481.88
30/09/2006 EUR 443.12
Capitalisation X (EUR) 31/03/2008 EUR 381.96
30/09/2007 EUR 453.83
30/09/2006 EUR 422.90
Distribution P (EUR) 31/03/2008 EUR 1,277.32
30/09/2007 EUR 1,561.40
30/09/2006 EUR 1,488.06

Number of shares

Capitalisation P (EUR) 31/03/2008 1,128,350
30/09/2007 1,726,967
30/09/2006 2,099,378
Capitalisation | (EUR) 31/03/2008 1,164,471
30/09/2007 1,408,880
30/09/2006 940,256
Capitalisation X (EUR) 31/03/2008 252,831
30/09/2007 424,827
30/09/2006 437,972
Distribution P (EUR) 31/03/2008 59,419
30/09/2007 92,108
30/09/2006 97,747
Dividend
Distribution P (EUR) 19/12/2007 EUR 45.00
Distribution P (EUR) 15/12/2006 EUR 43.00
Distribution P (EUR) 15/12/2005 EUR 36.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.53%
Capitalisation | (EUR) 31/03/2008 0.72%
Capitalisation X (EUR) 31/03/2008 2.06%
Distribution P (EUR) 31/03/2008 1.53%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Euro High Dividend

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 1,047,832,524
Shares 1,047,832,524
Cash at bank 42,369,702
Other assets 3 7,994,047
Total assets 1,098,196,273
Current liabilities 3 (3,321,399)
Total liabilities (3,321,399)
Net assets at the end of the period 1,094,874,874

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements

for the period ended March 31, 2008

ING (L) Invest Euro High Dividend

(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/
Nominal

Name

Currency

Market value

in EUR

%
NAV

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

Shares

France

530,000 BNP PARIBAS
175,000 LAFARGE
150,000 LVMH
260,000 NEXITY ACT. CAT-A-
660,000 SANOFI-AVENTIS SA
130,000 SCHNEIDER ELECTRIC SA
320,000 SODEXHO ALLIANCE SA
650,000 TOTAL
730,000 VINCI

1,280,000 VIVENDI

Italy

660,000 AUTOGRILL SPA
557,982 AUTOSTRADA TORINO-MILANO
790,000 BENETTON GROUP SPA

4,600,000 ENEL
950,000 ENI
790,000 INDESIT COMPANY S.P.A.
790,000 ITALCEMENTI SPA RNC

1,700,000 MILANO ASSICURAZIONI SPA
392,884 PIRELLI AND C REAL ESTATE SPA
580,000 PRYSMIAN

2,500,000 SARAS SPA

1,500,000 SNAM RETE GAS
750,000 SOCIETA INIZIATIVE AUTOSTRADALE

SERVIZI
15,500,000 TELECOM ITALIA RNC

2,300,000 TERNA SPA

7,500,000 UNICREDITO ITALIANO

1,300,000 UNIONE DI BANCHE ITALIANE

4,400,000 UNIPOL GRUPPO FINANZIARO SPA

Netherlands

120,000 CORIO NV

160,000 HUNTER DOUGLAS NV
1,450,000 ING GROEP NV

380,000 KONINKLIKE DSM
1,850,000 KONINKLIUKE KPN NV

320,000 RANDSTAD HOLDING PROV.DIVISION
1,400,000 ROYAL DUTCH SHELL CL.A
1,000,000 UNILEVER NV

85,000 WERELDHAVE NV

Germany

280,000 ALLIANZ
600,000 ALSTRIA OFFICE --- AKT.
600,000 BMW-BAYERISCHE MOTOREN
WERKE AG
500,000 DEUTSCHE LUFTHANSA AG
1,080,000 DEUTSCHE POST AG REG.
190,000 MUENCHENER RUECKVERS AG

Spain

2,350,000 BANCO BILBAO VIZCAYA
ARGENTARIA
2,700,000 BANCO DE SANTANDER

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR

EUR
EUR
EUR

EUR
EUR
EUR

EUR

EUR

33,861,700
19,278,000
10,575,000

7,077,200
31,363,200
10,654,800
12,460,800
30,576,000
33,426,700
31,680,000

220,953,400

6,240,300
6,779,481
7,110,000
30,912,000
20,520,000
6,525,400
7,248,250
7,229,250
9,303,493
7,841,600
8,100,000
6,041,250
6,210,000

16,259,500
6,215,750
31,800,000
21,099,000
8,003,600
213,438,874

6,660,000
6,856,000
34,394,000
11,609,000
19,795,000
9,494,400
30,604,000
21,270,000
6,641,900
147,324,300

35,134,400
8,028,000
20,994,000

8,565,000
20,898,000
23,537,200

117,156,600

32,782,500

34,074,000

The accompanying notes form an integral part of these financial statements

3.10
1.76
0.97
0.65
2.86
0.97
1.14
2.79
3.05
2.89
20.18

0.57
0.62
0.65
2.82
1.87
0.60
0.66
0.66
0.85
0.72
0.74
0.55
0.57

1.49
0.57
2.89
1.93
0.73
19.49

0.61
0.63
3.13
1.06
181
0.87
2.80
1.94
0.61
13.46

3.21
0.73
1.92

0.78
1.91
2.15
10.70

2.99
3.11

ING (L) INVEST

Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV
550,000 GESTEVISION TELECINCO SA EUR 7,089,500  0.65
1,700,000 TELEFONICA SA EUR 30,940,000 2.83
104,886,000 9.58
Belgium
50,000 COFINIMMO S.A. EUR 6,847,000 0.63
210,000 DELHAIZE GROUP EUR 10,466,400  0.96
700,000 DEXIA EUR 12,635,000 1.15
1,900,000 FORTIS EUR 30,324,000 2.76
200,000 FORTIS EUR 3,188,000 0.29
230,000 SOLVAY S.A. EUR 18,588,600 1.70
82,049,000 7.49
Ireland
1,630,000 ALLIED IRISH BANKS PLC EUR 22,005,000 2.02
320,000 CRH PLC EUR 7,705,600  0.70
3,800,000 INDEPENDENT NEWS & MEDIAPLC ~ EUR 7,904,000 0.72
2,300,000 IRELAND -BANK OF- EUR 21,666,000 1.98
650,000 IRISH LIFE AND PERMANENT PLC EUR 8,047,000 0.73
850,000 SMURFIT KAPPA PLC EUR 6,477,000 0.59
73,804,600 6.74
Finland
225,000 KESKO QY] EUR 7,368,750  0.67
500,000 ORION CORPORATION (NEW) EUR 6,860,000 0.63
1,900,000 UPM-KYMMENE CORP EUR 21,375,000 1.95
460,000 UPONOR OY/J EUR 6,854,000 0.63
42,457,750 3.88
Sweden
4,300,000 TELIASONERA AB EUR 21,672,000 1.98
21,672,000 1.98
Austria
1,100,000 TELEKOM AUSTRIA AG EUR 14,399,000 1.32
14,399,000 1.32
Switzerland
345,000 PARIS RE HOLDINGS LTD EUR 5,175,000 0.47
5,175,000 0.47
Greece
200,000 GREEK ORGANISATION OF FOOT. EUR 4,516,000 0.41
PROGNOSTICS
4,516,000 0.41
1,047,832,524 95.70
Total securities portfolio 1,047,832,524 95.70
Summary of net assets
%
NAV
Total securities portfolio 1,047,832,524  95.70
Cash at bank 42,369,702  3.87
Other assets and liabilities 4,672,648  0.43
Total net assets 1,094,874,874 100.00
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Euro Income
(Denominated in EUR)

Statistics
Net assets 31/03/2008 EUR 320,991,737 Dividend
30/09/2007 EUR 391,621,391
30/09/2006 EUR 287,616,165
Distribution P (quarter div) (EUR) 28/03/2008  EUR 4.65
Distribution P (quarter div) (EUR) 19/12/2007 EUR 4.67
Net asset value per share Distribution P (quarter div) (EUR) 03/10/2007  EUR 4.85
Distribution P (quarter div) (EUR) 12/07/2007 EUR 4.70
Capitalisation P (EUR) 31/03/2008 EUR 257.17 Distribution P (quarter div) (EUR) 29/03/2007 EUR 4.80
30/09/2007 EUR 293.63 Distribution P (quarter div) (EUR) 15/12/2006 EUR 4.80
30/09/2006 EUR 276.44 Distribution P (quarter div) (EUR) 27/09/2006 EUR 4.65
Distribution P (quarter div) (EUR) 30/06/2006 EUR 4.50
Capitalisation X (EUR) 31/03/2008 EUR 1,023.65 .
30/09/2007  EUR 117033 ~ Dlvidend
30/09/2006 EUR 1,104.39
Distribution X (EUR) 19/12/2007 EUR 67.00
Distribution P (EUR) 31/03/2008 EUR 223.36 Distribution X (EUR) 04/05/2007 EUR 27.00
30/09/2007 EUR 271.50 Distribution X (EUR) 15/12/2006 EUR 12.00
30/09/2006 EUR 276.44
i in 9%*
Distribution P (quarter div) (EUR) 31/03/2008  EUR 22037 | otalexpense ratio (TER) in %
30/09/2007 EUR 268.96
30/09/2006 EUR 266.95 Capitalisation P (EUR) 31/03/2008 1.78%
Distribution X (EUR) 31/03/2008 EUR 928.93 Capitalisation X (EUR) 31/03/2008 2.05%
30/09/2007 EUR 1,131.10
30/09/2006 EUR 1,104.48 Distribution P (EUR) 31/03/2008 1.78%
I i i I 0,
Number of shares Distribution P (quarter div) (EUR) 31/03/2008 1.78%
Distribution X (EUR) 31/03/2008 2.05%
Capitalisation P (EUR) 31/03/2008 512,179
30/09/2007 519,522 Portfolio turnover in %* 31/03/2008 86.33%
30/09/2006 422,181
Capitalisation X (EUR) 31/03/2008 14,036
30/09/2007 21,602
30/09/2006 2,757
Distribution P (EUR) 31/03/2008 770,428
30/09/2007 773,267
30/09/2006 602,177
Distribution P (quarter div) (EUR) 31/03/2008 2,879
30/09/2007 2,577
30/09/2006 497
Distribution X (EUR) 31/03/2008 2,354
30/09/2007 2,793
30/09/2006 1,150
Dividend
Distribution P (EUR) 19/12/2007 EUR 16.00
Distribution P (EUR) 04/05/2007 EUR 5.50
Distribution P (EUR) 15/12/2006 EUR 16.00

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Euro Income
(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 317,821,587
Shares 317,821,587
Total financial derivative instruments 1,811,733
Options 1,811,733
Cash at bank 9,700,549
Other assets 3 2,554,913
Total assets 331,888,782
Current liabilities 3 (10,897,045)
Total liabilities (10,897,045)
Net assets at the end of the period 320,991,737

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Euro Income
(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on Greece
an official stock exchange 236,669 BANK OF PIRAEUS EUR 4610312  1.44
169,267 COCA COLA HELLENIC BOTTLING EUR 4,993,377 1.56
Shares 135,397 GREECE NATION.BANK EUR 4,524,968 1.41
Germany 156,028 (F)IERI_(I;_FNIC TELECOMMUNICATIONS  EUR 2,805,383 0.87
73,235 ADIDAS EUR 3,083,926 0.96 16,934,040 5.28
95,011 ALLIANZ EUR 11,921,979 3.70 Belgium
162,283 BAYER AG EUR 8,237,485 257
166,884 COMMERZBANK AG EUR 3,304,303 1.03 309,450 FORTIS EUR 4,932,633 1.54
81,210 CONTINENTAL AG EUR 5,245,354  1.63 93,118 FORTIS STRIP VVPR EUR 931 0.00
83,148 DAIMLER CHRYSLER AG EUR 4,502,464  1.40 100,549 INBEV EUR 5,604,602 1.74
33,423 DEUTSCHE BANK AG EUR 2,396,429 0.75 53,176 OMEGA PHARMA SA EUR 1,561,247 0.49
254,103 DEUTSCHE LUFTHANSA AG EUR 4,352,784 1.36 124,323 UMICORE EUR 4,097,686 1.28
37,839 E.ON AG EUR 4,437,001 1.38 16,197,099 5.05
66,670 FRESENIUS AG PREF. EUR 3,516,843 1.10 Finland
133,371 HENKEL KGAA-VORZUG EUR 3,905,103 1.22
94,688 RWE A EUR 7,372,408 2.30 183,475 FORTUM OV EUR 4,735,490 1.48
115,221 SAP EUR 3,627,157 1.13 403,469 NOKIA EUR 8,085,519 2.51
149,660 SIEMENS AG EUR 10,274,159  3.19 12,821,009 3.99
104,854 STADA ARZNEIMITTEL AG EUR 4,824,333  1.50 ireland
81,001,728 25.22
289,279 ALLIED IRISH BANKS PLC EUR 3,905,266 1.22
France 3,457 ANGLO IRISH BANK CORP PLC EUR 29,385 0.01
993,334 ALCATEL LUCENT EUR 3,595,869 1.12 157,308 CRH PLC EUR 3,787,977 1.18
14,821 ALSTOM REGROUPT EUR 2,035,220 0.63 7,722,628 2.41
404,345 AXA EUR 9,295,892  2.90 Luxembourg
152,525 BNP PARIBAS EUR 9,744,822  3.04
85,355 LVMH EUR 6,017,528 1.87 134,069 ARCELORMITTAL EUR 6,955,500 2.17
100,998 SANOFI-AVENTIS SA EUR 4,799,425 1.50 6,955,500 2.17
48,563 SCHNEIDER ELECTRIC SA EUR 3,980,223 1.24
16,022 SOCIETE GENERALE - EM 2008 EUR 976,541  0.30 317,821,587 99.01
87,262 STE GENERALE -A- EUR 5411,989 1.69
223,328 SUEZ EUR 9,283,745 289 | Total securities portfolio 317,821,587 99.01
236,261 TOTAL EUR 11,113,717  3.46
87,692 VINCI EUR 4,015,417 1.25

70,270,388 21.89

Financial derivative instruments as at 31/03/2008
Netherlands

93,870 AKZO NOBEL NV EUR 4,770,473 149

Quantity Name Currency  Market value  Commitment
267,138 ASML HOLDING NV EUR 4,162,010 1.30 in EUR in EUR
137,725 HEINEKEN NV EUR 5,066,903 1.58 put
256,545 ING GROEP NV EUR 6,085,247  1.89
548,575 KONINKLIJKE KPN NV EUR 5,869,753  1.83 (5,620) CALL AEX - AMSTERDAM EX EUR (95,293) 2,430,032
267,383 PHILIPS ELECTRONICS EUR 6,478,690 2.01 23/04/08 432.39
288,441 REED ELSEVIER NV EUR 3,484,367  1.09 (5,000) CALL AEX - AMSTERDAM EXC EUR (32,331) 2,215,800
247,761 SBM OFFSHORE NV EUR 5,061,757 1.58 09/04/08 443.16
134,862 WOLTERS KLUWER NV EUR 2,261,636 0.70 (4,960) f@baggxingSTERDAM EXCH  EUR (102,323) 2,112,960
43,240,836 13.47 (5,500) CALL AEX 02/04/2008 445.06 EUR (10,105) 2,447,830
Spain (1,000) g7A]|__|2_ ggx INDEX 02/04/2008 EUR (4,000) 6,712,950
710,742 BANCO BILBAO VIZCAYA EUR 9,914,851  3.09 (950) CALL DAX INDEX 09/04/2008 EUR (38,893) 6,336,676
ARGENTARIA 6670.185
1,034,881 BANCO DE SANTANDER EUR 13,060,198  4.07 (930) CALL DAX INDEX 16/04/2008 EUR (230,173) 5,922,203
616,835 IBERDROLA SA EUR 6,057,320 1.89 6367.96
582,130 TELEFONICA SA EUR 10,594,766  3.30 (1,060) CALL DAX INDEX 23/04/2008 EUR (183,444) 6,910,299
6519.15
39,627,135 12.35 (5,300) CALL DJ EURO STOXX 50 - EUR  (157,223) 19,551,011
Italy 09/04/08 3688.87
(5,900) CALL DJ EURO STOXX 50 EUR (596,558) 21,272,568
253,676 FIAT SPA EUR 3,716,353 1.16 23/04/08 3605.52
163,702 SAIPEM SPA EUR 4,197,319 131 (5,700) CALL DJ EURO STOXX 50 EUR (35,233) 21,092,508
4,233,744 TELECOM ITALIA RNC EUR 4,441,197 1.38 02/04/2008 3700.44
2,522,725 UNICREDITO ITALIANO EUR 10,696,355  3.33 (5,300) CALL DJ EURO STOXX 50 - EUR (745,604) 18,713,717
16/04/08 3530.89

23,051,224 7.18

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Euro Income
(Denominated in EUR)

Quantity Name Currency  Market value  Commitment
in EUR in EUR
14,000 PUT DJ EURO STOXX 50 EUR 1,013,880
10/04/2008 3648.76
14,000 PUT DJ EURO STOXX 50 EUR 5,318,773
10/04/2008 4017.5
(14,000) PUT DJ EURO STOXX 50 EUR (5,318,773) 56,245,000
10/04/2008 4017.5
15,000 PUT DJ EURO STOXX 50 EUR 1,334,370
12/06/2008 3352.13
13,500 PUT DJ EURO STOXX 50 EUR 1,694,662
14/05/2008 3603.31

1,811,733 171,963,553

Total financial derivative instruments 1,811,733

Summary of net assets
%

NAV
Total securities portfolio 317,821,587 99.01
Total financial derivative instruments 1,811,733  0.56
Cash at bank 9,700,549  3.02
Other assets and liabilities (8,342,132)  (2.59)
Total net assets 320,991,737 100.00

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Europe Growth Fund

(Denominated in EUR)

isti ) )
Statistics Portfolio turnover in %* 31/03/2008 192.82%

Net assets 31/03/2008 EUR 130,268,020
30/09/2007 EUR 215,105,492
30/09/2006 EUR 186,752,602

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 294.98
30/09/2007 EUR 359.44
30/09/2006 EUR 330.10
Institutional | (EUR) 31/03/2008 EUR 300.04
30/09/2007 EUR 364.06
30/09/2006 EUR 331.49
Capitalisation X (EUR) 31/03/2008 EUR 291.06
30/09/2007 EUR 355.52
30/09/2006 EUR 328.01
Distribution P (EUR) 31/03/2008 EUR 289.79
30/09/2007 EUR 356.31
30/09/2006 EUR 330.12

Number of shares

Capitalisation P (EUR) 31/03/2008 282,349
30/09/2007 410,664
30/09/2006 346,370
Institutional | (EUR) 31/03/2008 88,603
30/09/2007 91,143
30/09/2006 113,799
Capitalisation X (EUR) 31/03/2008 28,779
30/09/2007 50,359
30/09/2006 49,133
Distribution P (EUR) 31/03/2008 41,475
30/09/2007 46,064
30/09/2006 56,275
Dividend
Distribution P (EUR) 19/12/2007 EUR 3.00
Distribution P (EUR) 15/12/2006 EUR 3.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.55%
Institutional | (EUR) 31/03/2008 0.72%
Capitalisation X (EUR) 31/03/2008 2.04%
Distribution P (EUR) 31/03/2008 1.57%

* 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 is annualized for periods less than one year.

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

64 ING INVESTMENT MANAGEMENT



Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Europe Growth Fund

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 130,295,553
Shares 130,295,553
Cash at bank 91,758
Other assets 3 6,262,691
Total assets 136,650,002
Bank overdrafts (4,971,365)
Current liabilities 3 (1,410,617)
Total liabilities (6,381,982)
Net assets at the end of the period 130,268,020

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Europe Growth Fund

(Denominated in EUR)

Securities portfolio as at 31/03/2008
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on Netherlands
an official stock exchange 21,831 AKZO NOBEL NV EUR 1,109,451 0.85
148,295 BINCKBANK EUR 1,223,434 0.94
Shares 48,061 ING GROEP NV EUR 1,140,007 0.88
Germany 94,243 KONINKLIJKE KPN NV EUR 1,008,400 0.77
35,180 PHILIPS ELECTRONICS EUR 852,411 0.65
59,527 BAYER AG EUR 3,021,591  2.32 306,132 SAMAS NV EUR 1,224,528 0.94
17,964 BEIERSDORF AG EUR 957,302  0.73 49,061 TELE ATLAS NV EUR 1,237,318 0.95
26,599 E.ON AG EUR 3,118,998 2.39 128,159 UNILEVER NV EUR 2,725,943 2.10
35,227 FRESENIUS AG PREF. EUR 1,858,224 1.43 10,521,492 8.08
20,750 FRESENIUS MEDICAL CARE AG & CO  EUR 660,888 0.51 .
58,553 HENKEL KGAA-VORZUG EUR 1,714,432 1.32 Spain
4,102 K&S AG EUR 850,386  0.65 55,790 IBERDROLA SA EUR 547,858 0.42
43,029 MERCK KGAA EUR 3,359,273  2.58 182,357 TELEFONICA SA EUR 3,318,897 2.55
14,405 METRO AG EUR 737,248 0.57 30,588 UNION FENOSA EUR 1,302,131  1.00
51,343 PROSIEBEN SAT.1 MEDIA AG-PFD EUR 703,399 0.54 5,168,886 3.97
10,915 Q-CELLS EUR 686,117 0.53
34,260 SAP EUR 1,078,505 0.83 Sweden
57,948 SIEMENS AG EUR 3,978,129 3.04 126,553 ATLAS COPCO AB-B SHS SEK 1,255,934  0.96
22,724,492 17.44 997,333 ERICSSON LM SEK 1,237,611 0.95
: 53,458 SSAB SVENSKT STAL AB-SER A SEK 950,112 0.73
Switzerland 112,446 VOLVO AB SERIE B SEK 1,077,040 0.83
164,376 ABB LTD CHF 2,796,149 2.15 4,520,697 3.47
3,771 MEYER BURGER TECHNOLOGY AG ~ CHF 733,868 0.56
21,656 NESTLE SA CHF 6,857,099 5.27 Greece
6,370 NOBEL BIOCARE HOLDING AG CHF 938,887 0.72 317,958 ALAPIS SA EUR 689,969 0.53
86,150 NOVARTIS CHF 2,797,917 215 99,302 BANK OF PIRAEUS EUR 1,934,402 1.48
41,645 ROCHE HOLDING CHF 4,966,311 3.81 52,748 HELLENIC EXCHANGE SA EUR 793,330 0.61
75,585 STMICROELECTRONICS EUR 507,931 0.39 39,523 HELLENIC TELECOMMUNICATIONS ~ EUR 710,624 0.55
59,542 XSTRATA PLC GBP 2,634,113  2.02 ORG.
22,232,275 17.07 4,128,325  3.17
France Finland
15,367 ACCOR SA EUR 710,877 0.55 171,508 NOKIA EUR 3,437,020 2.64
176,390 ALCATEL LUCENT EUR 638,532 0.49 3,437,020 2.64
24,340 BOUYGUES EUR 979,442  0.75 Belgium
25,297 CAP GEMINI SA EUR 912,463 0.70
22,079 DANONE GROUPE EUR 1,250,555 0.96 27,628 INBEV EUR 1,539,985 1.18
5,482 ILIAD SA EUR 345530 0.27 32,920 OMEGA PHARMA SA EUR 966,531 0.74
5,289 LAURENT PERRIER GROUP EUR 527,472  0.40 26,681 UMICORE EUR 879,406  0.68
37,929 LVMH EUR 2,673,995 2.05 3,385,922 2.60
3,308 SOCIETE GENERALE - EM 2008 EUR 201,623 0.15 Norway
49,174 SODEXHO ALLIANCE SA EUR 1,914,836  1.47
27,257 STE GENERALE -A- EUR 1,690,479 1.30 87,947 PETROLEUM GEO-SERVICES NOK 1,376,177 1.06
86,228 SUEZ EUR 3,584,497 2.74 155,951 TELENOR ASA NOK 1,888,320 1.45
9,622 VALLOUREC EUR 1,479,575 1.14 3,264,497 251
50,822 VINCI EUR 2,327,139 1.79 Ireland
50,399 VIVENDI EUR 1,247,375 0.96
20,484,390 15.72 61,331 ALLIED IRISH BANKS PLC EUR 827,969 0.64
. . 382,170 C&C GROUP PLC EUR 0,01 EUR 1,509,571 1.15
United Kingdom 2,337,540 1.79
43,536 ANGLO AMERICAN --- SHS GBP 1,653,522 1.27 Austria
57,049 ASTRAZENECA PLC GBP 1,348,138 1.03
193,455 BG GROUP PLC GBP 2,831,758 2.17 10,762 RAIFFEISEN INTERNATIONAL BANK EUR 929,298 0.71
58,698 BHP BILLITON PLC GBP 1,100,703 0.84 19,592 STRABAG SE -BR EUR 791,713  0.61
165,814 ENTERPRISE INNS GBP 834,530 0.64 7,250 WIENER STADTISCHE VERSICHERUNG EUR 351,843 0.27
203,637 GLAXOSMITHKLINE PLC GBP 2,722,823  2.09 2,072,854 1.59
23,066 IMPERIAL TOBACCO GROUP PLC GBP 670,643 0.51 Italy
117,049 PUNCH TAVERNS PLC GBP 791,338 0.61
44,992 RECKITT BENCKISER GROUP PLC GBP 1,575,073 1.21 149,938 PRYSMIAN EUR 2,027,162 1.56
53,734 RIO TINTO PLC ORD GBP 3,526,998 2.72 2,027,162 1.56
35,517 STANDARD CHARTERED PLC GBP 767,140 0.59 Turkey
309,298 STANDARD LIFE INVESTMENTS GBP 955,342  0.73
190,768 TESCO PLC GBP 906,881 0.70 10,583 BIM BIRLESIK MAGAZALAR TRY 524,913 0.40
19,684,889 15.11 109,258 COCA-COLA ICECEK URETIM AS TRY 547,077 0.42

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
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ING (L) Invest Europe Growth Fund

(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV
187,231 TURKIYE GARANTI BANKASI TRY 530,663 0.41
1,602,653 1.23
Luxembourg
23,370 ARCELORMITTAL EUR 1,212,436  0.93
1,212,436  0.93
Russia
22,137 URALKALI OJSC-GDR- usD 572,792 0.44
572,792 0.44
Israel
113,787 M.A.INDUSTRIES LTD ILS 523,586 0.40
523,586 0.40
Bermuda
241,044 DOCKWISE LTD-SHS- NOK 393,645 0.30
393,645 0.30
130,295,553 100.02
Total securities portfolio 130,295,553 100.02

Summary of net assets
%

NAV
Total securities portfolio 130,295,553 100.02
Cash at bank 91,758  0.07
Other assets and liabilities (119,291)  (0.09)
Total net assets 130,268,020 100.00

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Europe High Dividend

(Denominated in EUR)

Statistics
Net assets 31/03/2008 EUR 454,090,224 Total expense ratio (TER) in %*
30/09/2007  EUR 798,231,334
30/09/2006  EUR 751,907,852 o
Capitalisation | (EUR) 31/03/2008 0.72%
Net asset value per share Capitalisation S (EUR) 31/03/2008 0.78%
Capitalisation P (EUR) 31/03/2008  EUR 302,03 | Capitalisation X (EUR) 31/03/2008 2.05%
30/09/2007  EUR 367.29 o
30/09/2006  EUR 349.81 | Distribution P (EUR) 31/03/2008 1.51%
Capitalisation | (EUR) 31/03/2008  EUR 300.74 | Portfolio turnover in %> 31/03/2008 3.85%
30/09/2007  EUR 375.17
30/09/2006  EUR 354.45
Capitalisation S (EUR) 31/03/2008  EUR 309.59
30/09/2007  EUR 375.14
30/09/2006  EUR -
Capitalisation X (EUR) 31/03/2008  EUR 296.93
30/09/2007  EUR 362.01
30/09/2006  EUR 346.58
Distribution P (EUR) 31/03/2008  EUR 278.22
30/09/2007  EUR 350.01
30/09/2006  EUR 342.81
Number of shares
Capitalisation P (EUR) 31/03/2008 836,839
30/09/2007 1,214,994
30/09/2006 1,141,554
Capitalisation | (EUR) 31/03/2008 108,220
30/09/2007 252,651
30/09/2006 108,820
Capitalisation S (EUR) 31/03/2008 48,277
30/09/2007 13,883
30/09/2006 -
Capitalisation X (EUR) 31/03/2008 145,497
30/09/2007 309,806
30/09/2006 500,350
Distribution P (EUR) 31/03/2008 394,200
30/09/2007 399,508
30/09/2006 410,144
Dividend
Distribution P (EUR) 19/12/2007  EUR 11.00
Distribution P (EUR) 15/12/2006  EUR 10.00
Distribution P (EUR) 15/12/2005  EUR 6.00
Total expense ratio (TER) in %*
Capitalisation P (EUR) 31/03/2008 1.51%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) Invest Europe High Dividend

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 441,742,129
Shares 441,742,129
Cash at bank 12,278,449
Other assets 3 3,769,334
Total assets 457,789,912
Current liabilities 3 (3,699,688)
Total liabilities (3,699,688)
Net assets at the end of the period 454,090,224

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Europe High Dividend

(Denominated in EUR)

Securities portfolio as at 31/03/2008
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on 136,800 KONINKLIKE DSM EUR 4,179,240 0.92
an official stock exchange 124,900 RANDSTAD HOLDING PROV.DIVISION  EUR 3,705,783  0.82
531,000 ROYAL DUTCH SHELL CL.B GBP 11,296,030 2.48
471,800 UNILEVER NV EUR 10,035,186 2.21
Shares 37,300 WERELDHAVE NV EUR 2,014,622  0.64
United Kingdom 44,643,311 9.83
343,800 ASTRAZENECA PLC GBP 8,124,418 1.79 Germany
785,347 AVIVA PLC GBP 6,082,807 1.34
226,100 BELLWAY PLC GBP 2,532,547 0.56 ’ : bed :
1,679,300 BP PLC GBP 10,784,593 2.38 200,300 SV'\Q\F:\I’('E%ER'SCHE MOTOREN EUR 7,008,497 154
762,600 BRIT INSURANCE HOLDINGS GBP 2,317,214 051 325,500 DEUTSCHE POST AG REG. EUR 6.298.425 139
2,266,600 BT GROUP PLC cBP 6,176,467 1.36 57,100 MUENCHENER RUECKVERS AG EUR 7073548 156
113,000 CARNIVAL PLC GBP 2,836,162 0.62 30582373 673
1,176,300 CATTLES PLC GBP 3,415,659 0.75 e :
682,200 GLAXOSMITHKLINE PLC GBP 9,121,671 2.01 Sweden
406,200 GREENE KING GBP 2,878,683  0.63 4,650,000 ERICSSON LM SEK 5,770,281  1.27
681,500 HBOS PLC GBP 4,786,955  1.05 641,600 NORDEA AB SEK 6,575,610 1.45
701,500 HISCOX GBP 2,105,160 0.46 317,561 SVENSKA CELLULOSA AB -B- SEK 3,658,478  0.81
3,867,100 ITV GBP 3,070,397 0.68 321,500 SWEDBANK A SEK 5,606,927 1.25
3,254,600 KINGFISHER PLC GBP 5,388,613  1.19 1,338,000 TELIASONERA AB SEK 6792340 149
3,753,500 LEGAL & GENERAL GROUP PLC GBP 5,950,987 1.31 28493 645  6.27
1,072,500 LLOYDS TSB GROUP GBP 6,067,074 1.34 _ S :
1,148,200 MARKS & SPENCER GROUP PLC GBP 5,577,177 1.23 Spain
284,500 PERSIMMON PLC GBP 2,729,915  0.60 525,500 BANCO BILBAO VIZCAYA EUR 7330725 161
1,864,026 ROYAL BANK OF SCOTLAND GROUP ~ GBP 7,885,140 1.74 ARGENTARIA
371,500 SCOTTISH AND SOUTHERN ENERGY  GBP 6,542,314 1.44 600,000 BANCO DE SANTANDER EUR 7,572,000 1.67
PLC 388,370 GESTEVISION TELECINCO SA EUR 5,006,089  1.10
aoppettaiit s o oonsoe 09 462,200 TELEFONICA SA EUR 8412,040 1.86
810,500 TUI TRAVEL PLC GBP 2,620,337 0.58 28320854 6.24
696,700 UNITED UTILITIES PLC GBP 6,034,134 133 Belgium
460,000 WILLIAM HILL PLC GBP 2,168,015 0.48 21.900 COFINIMMO SA. EUR 2998986  0.66
130,632,710 28.77 78,300 DELHAIZE GROUP EUR 3,902,472  0.86
Italy 417,168 FORTIS EUR 6,658,001 1.46
50,000 FORTIS EUR 797,000 0.18
249,835 AUTOSTRADA TORINO-MILANO EUR 3,035,495 0.67 78200 SOLVAY SA EUR 6320124 139
1,010,400 ENEL EUR 6,789,888  1.50 ' o P ’
550,000 ENI EUR 11,879,999  2.62 _ 20,676,583 455
406,500 ITALCEMENTI SPA RNC EUR 3,729,638 0.82 Finland
600,000 MILANO ASSICURAZIONI SPA EUR 2,551,500  0.56 110,751 KESKO OYJ EUR 3627095  0.80
153,600 PIRELLI AND C REAL ESTATE SPA EUR 3,637,248  0.80 205,200 ORION CORPORATION (NEW) EUR 2815344 062
;23'(5)88 Ei;i'\é”gi :32 5'2@?’238 8-23 97,900 SANOMA-WSOY OYJ-B SHS EUR 1,719,124 0.38
: 851, : 539,100 UPM-KYMMENE CORP EUR 6,064,875 1.33
315,113 SSRC\}FleA INIZIATIVE AUTOSTRADALE  EUR 2,609,136 0.57 155,000 UPONOR OYJ EUR 2,309,500 0.51
5,557,100 TELECOM ITALIA RNC EUR 5,829,398 1.28 16,535,938  3.64
2,282,900 TERNA SPA EUR 6,169,537 1.36 Ireland
1,473,300 UNICREDITO ITALIANO EUR 6,246,792 1.38 o b 516
385,100 UNIONE DI BANCHE ITALIANE EUR 6,250,173  1.38 104,500 CRH PLC EUR 516,360 0.55
1,734,400 UNIPOL GRUPPO FINANZIARO SPA  EUR 3,154,874  0.69 1,725,000 INDEPENDENT NEWS & MEDIAPLC  EUR 3,588,000  0.79
67364518 14.84 667,600 IRELAND -BANK OF- EUR 6,288,792 1.39
20 : 310,300 IRISH LIFE AND PERMANENT PLC EUR 3,841,514 0.85
France 16,234,666 3.58
116,000 BNP PARIBAS EUR 7,411,240 163 Denmark
41,700 LAFARGE EUR 4593672 1.01 Jon62 ) )
194,000 SANOFI-AVENTIS SA EUR 9,218,880 2.03 94,920 DANSKE BANK A/S DKK 6,891,255 1.5
240,400 TOTAL EUR 11,308,416  2.49 6,891,255 152
126,100 VINCI EUR 5,774,119  1.27 Austria
268,900 VIVENDI EUR 6655275 147 388,600 TELEKOM AUSTRIA AG EUR 5,086,774 1.12
44,961,602  9.90 ’ =90, :
5,086,774 1.12
Netherlands
50,800 CORIO NV EUR 2,819,400 0.62
65,400 HUNTER DOUGLAS NV EUR 2,802,390 0.62
290,500 ING GROEP NV EUR 6,890,660 152

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Europe High Dividend

(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value %

Nominal in EUR NAV
Switzerland

87,860 PARIS RE HOLDINGS LTD EUR 1,317,900 0.29

1,317,900 0.29

441,742,129 97.28

Total securities portfolio 441,742,129 97.28

Summary of net assets
%

NAV
Total securities portfolio 441,742,129 97.28
Cash at bank 12,278,449  2.70
Other assets and liabilities 69,646  0.02
Total net assets 454,090,224 100.00

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Europe Opportunities

(Denominated in EUR)

Statistics
Net assets 31/03/2008 EUR 15,777,061
30/09/2007 EUR 11,477,244
30/09/2006 EUR 5,220,561
Net asset value per share
Capitalisation P (EUR) 31/03/2008 EUR 202.39
30/09/2007 EUR 259.34

30/09/2006 EUR -

Capitalisation | (EUR) 31/03/2008 EUR 4,535.90
30/09/2007 EUR 5,783.33
30/09/2006 EUR 5,220.56
Capitalisation X (EUR) 31/03/2008 EUR 202.11
30/09/2007 EUR 259.42

30/09/2006 EUR -

Number of shares

Capitalisation P (EUR) 31/03/2008 55,460
30/09/2007 20,338
30/09/2006 -
Capitalisation | (EUR) 31/03/2008 1,000
30/09/2007 1,000
30/09/2006 1,000
Capitalisation X (EUR) 31/03/2008 83
30/09/2007 1,617
30/09/2006 -

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.71%
Capitalisation | (EUR) 31/03/2008 0.72%
Capitalisation X (EUR) 31/03/2008 2.03%
Portfolio turnover in %* 31/03/2008 595.46%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) Invest Europe Opportunities

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 15,774,149
Shares 15,774,149
Cash at bank 176,849
Other assets 3 1,475,193
Total assets 17,426,191
Current liabilities 3 (1,649,130)
Total liabilities (1,649,130)
Net assets at the end of the period 15,777,061

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Europe Opportunities

(Denominated in EUR)

Securities portfolio as at 31/03/2008
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on Germany
an official stock exchange 6,040 BMW-BAYERISCHE MOTOREN EUR 211,340 1.34
WERKE AG
Shares 144,496 VERBIO AG EUR 182,065 1.15
393,405 2.49
Netherlands
Norway
61,486 AEGON NV EUR 573,050 3.63
37,752 BINCKBANK EUR 311,454 1.97 9,013 STATOILHYDRO ASA NOK 170,807 1.08
40,850 DRAKA HOLDING EUR 834,157 5.30 170,807 1.08
7,302 EXACT HOLDING NV EUR 156,920  0.99 Switzerland
7,450 ICT AUTOMATISERING NV EUR 65,337 0.41
24,946 ING GROEP NV EUR 591,719 3.75 3,993 NOVARTIS CHF 129,682  0.82
59,992 REED ELSEVIER NV EUR 724,703  4.59 129,682 0.82
9,640 ROYAL DUTCH SHELL CL.A EUR 210,730 1.34 Gibraltar
78,081 SAMAS NV EUR 312,324 1.98
12,483 TELE ATLAS NV EUR 314,821 2.00 357,818 PARTYGAMING PLC GBP 93,129  0.59
11,534 TOMTOM NV EUR 302,191 1.92 93,129 0.59
32,379 UNILEVER NV EUR 688,701  4.37 Sweden
45,219 USG PEOPLE NV EUR 679,189  4.30
5,765,296 36.55 33,056 XCOUNTER AB GBP 33,170 0.21
33,170 0.21
France
123,024 ALCATEL LUCENT EUR 445347 2.83 15,774,149 99.98
7,910 SANOFI-AVENTIS SA EUR 375,883 2.38
668 SOCIETE GENERALE - EM 2008 EUR 40,715 0.26 | Total securities portfolio 15,774,149 99.98
6,726 STE GENERALE -A- EUR 417,147 264
16,682 TOTAL EUR 784,720  4.98
13,288 VIVENDI EUR 328,878 2.08 S f net t
2.392,690 15.17 ummary or net assets
%
Italy NAV
1,016,774 TELECOM ITALIA RNC EUR 1066596  6.76 | Totg| securities portfolio 15,774,149  99.98
173,595 UNICREDITO ITALIANO EUR 736,043  4.67
1,802,639 11.43 Cash at bank 176,849 1.12
United Kingdom Other assets and liabilities (173,937)  (1.10)
240,917 ANTISOMA PLC GBP 69,503 0.44 | Total net assets 15,777,061 100.00
5,877 ASTRAZENECA PLC GBP 138,881 0.88
24,812 BP PLC GBP 159,345 1.01
30,050 CARTER AND CARTER GROUP INC GBP 31,096 0.20
81,578 CSR GBP 333,577 211
15,716 GLAXOSMITHKLINE PLC GBP 210,138 1.33
58,972 RENOVO GROUP PLC GBP 26,814 0.17
139,204 ROYAL BANK OF SCOTLAND GROUP  GBP 588,855 3.74
10,613 UNILEVER PLC GBP 226,171 1.43
1,784,380 11.31
Belgium
42,719 FORTIS EUR 680,941 4.32
13,480 FORTIS STRIP VVPR EUR 135  0.00
33,127 OMEGA PHARMA SA EUR 972,608 6.16
1,653,684 10.48
Finland
53,914 UPM-KYMMENE CORP EUR 606,533 3.84
606,533 3.84
Ireland
127,835 C&C GROUP PLC EUR 0,01 EUR 504,948  3.20
504,948 3.20
Bermuda
271,747 DOCKWISE LTD-SHS- NOK 443,786 2.81
443,786 2.81

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Banking & Insurance
(Denominated in EUR)

Statistics

Net assets 31/03/2008 EUR 94,056,779
30/09/2007 EUR 129,975,694
30/09/2006 EUR 169,085,651

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 216.17
30/09/2007 EUR 286.02
30/09/2006 EUR 283.13
Capitalisation X (EUR) 31/03/2008 EUR 208.50
30/09/2007 EUR 276.48
30/09/2006 EUR 275.09
Distribution P (EUR) 31/03/2008 EUR 896.24
30/09/2007 EUR 1,216.80
30/09/2006 EUR 1,233.62

Number of shares

Capitalisation P (EUR) 31/03/2008 325,197
30/09/2007 342,077
30/09/2006 448,023
Capitalisation X (EUR) 31/03/2008 22,799
30/09/2007 22,310
30/09/2006 50,221
Distribution P (EUR) 31/03/2008 21,205
30/09/2007 21,342
30/09/2006 23,038
Dividend
Distribution P (EUR) 19/12/2007 EUR 28.00
Distribution P (EUR) 15/12/2006 EUR 30.00
Distribution P (EUR) 15/12/2005 EUR 24.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.56%
Capitalisation X (EUR) 31/03/2008 2.07%
Distribution P (EUR) 31/03/2008 1.56%
Portfolio turnover in %* 31/03/2008 30.94%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European Banking & Insurance
(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 93,698,014
Shares 93,698,014
Cash at bank 433,262
Other assets 3 3,275,300
Total assets 97,406,576
Bank overdrafts (92,839)
Current liabilities 3 (3,256,958)
Total liabilities (3,349,797)
Net assets at the end of the period 94,056,779

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Banking & Insurance
(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on 392,057 TURKIYE HALK BANKASI A.S. TRY 1,370,473  1.46
an official stock exchange (HALKBANK)
2,011,304 2.14
Shares Belgium
United Kingdom 57,564 FORTIS STRIP VVPR EUR 576  0.00
24,225 KBC GROUPE EUR 1,989,841 212
247,456 AVIVA PLC GBP 1,916,639 2.04 1990417 212
440,239 BARCLAYS PLC GBP 2,501,452 2.66 e :
692,131 HSBC HOLDINGS GBP 7,205,629  7.65 Sweden
449,647 PRUDENTIAL GBP 3,753,403  3.99 142,249 NORDEA AB SEK 1457877 155
831,038 ROYAL BANK OF SCOTLAND GROUP ~ GBP 3515429 3.74 1457877 155
127,284 STANDARD CHARTERED PLC GBP 2,749,239 2.92 b ’
21,641,791 23.00 Denmark
France 40,332 DANSKE BANK A/S DKK 942,419  1.00
193,087 AXA EUR 4,439,070 4.72 942,419 1.00
83,281 BNP PARIBAS EUR 5,320,823 5.67 93,698,014 99.62
6,697 SOCIETE GENERALE - EM 2008 EUR 408,182 0.43
42,204 STE GENERALE -A- EUR 2617492 278 | — oli " 5
3,888 UNIBAIL HOLDING EUR 633783 067 | |otal securities portfolio 93,698,014 99.6
13,419,350 14.27
Spain
P Summary of net assets
393,794 BANCO BILBAO VIZCAYA EUR 5493426 5.84 .
ARGENTARIA %
522,760 BANCO DE SANTANDER EUR 6,597,232 7.01 NAV
12,090,658 12.85 | Total securities portfolio 93,698,014  99.62
Germany Cash at bank 433,262  0.46
44,672 ALLIANZ EUR 5605443 596 | Other assets and liabilities (74,497)  (0.08)
52,594 COMMERZBANK AG EUR 1,041,361  1.11
33,367 DEUTSCHE BANK AG EUR 2392414 254 @ lotal netassets 94,056,779 100.00
12,915 DEUTSCHE BOERSE AG EUR 1,317,717 140

10,356,935 11.01
Netherlands

295,072 BINCKBANK EUR 2,434,344  2.59
10,311 CORIO NV EUR 572,261 0.61
181,727 ING GROEP NV EUR 4,310,564 4.58
7,317,169 7.78
Italy
434,100 INTESA SANPAOLO EUR 1,938,257  2.06
940,109 UNICREDITO ITALIANO EUR 3,986,062 4.24
510,115 UNIPOL SA EUR 1,003,906  1.07
6,928,225 7.37
Switzerland
62,817 CREDIT SUISSE GROUP CHF 2,026,096 2.15
131,027 UBS AG CHF 2,412,786  2.57
12,292 ZURICH FINANCIAL SERVICES CHF 2,452,910 2.61
6,891,792 7.33
Greece
181,910 BANK OF PIRAEUS EUR 3,543,607 3.77
63,638 GREECE NATION.BANK EUR 2,126,782 2.26
50,806 HELLENIC EXCHANGE SA EUR 764,122 0.81
6,434,511 6.84
Ireland
164,116 ALLIED IRISH BANKS PLC EUR 2,215,566  2.36
2,215,566 2.36
Turkey
0 AKBANK TRY 1 0.00
301,468 SINPAS GAYRIMENKUL YATIRIM TRY 640,830 0.68

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European Consumer Goods
(Denominated in EUR)

Statistics

Net assets 31/03/2008 EUR 17,095,196
30/09/2007 EUR 24,534,786
30/09/2006 EUR 31,316,560

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 227.44
30/09/2007 EUR 295.98
30/09/2006 EUR 259.93

Capitalisation X (EUR) 31/03/2008 EUR 219.42
30/09/2007 EUR 286.25
30/09/2006 EUR 252.57

Distribution P (EUR) 31/03/2008 EUR 981.87
30/09/2007 EUR 1,302.13
30/09/2006 EUR 1,164.76

Number of shares

Capitalisation P (EUR) 31/03/2008 61,161
30/09/2007 66,081
30/09/2006 91,636

Capitalisation X (EUR) 31/03/2008 2,364
30/09/2007 3,773
30/09/2006 13,577

Distribution P (EUR) 31/03/2008 2,715
30/09/2007 2,992
30/09/2006 3,493

Dividend

Distribution P (EUR) 19/12/2007 EUR 22.00

Distribution P (EUR) 15/12/2006 EUR 22.00

Distribution P (EUR) 15/12/2005 EUR 20.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.58%

Capitalisation X (EUR) 31/03/2008 2.06%

Distribution P (EUR) 31/03/2008 1.57%

Portfolio turnover in %* 31/03/2008 206.12%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Consumer Goods
(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 16,855,921
Shares 16,855,921
Cash at bank 326,489
Other assets 3 218,860
Total assets 17,401,270
Current liabilities 3 (306,074)
Total liabilities (306,074)
Net assets at the end of the period 17,095,196

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European Consumer Goods
(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on Austria
an official stock exchange 27,778 POLYTEC HOLDING AG EUR 268891 157
268,891 1.57
Shares Guernsey
France 62,278 PARK PLAZA HOTELS LTD GBP 231,223 135
14,477 ACCOR SA EUR 669,706  3.92 231,223 1.35
16,032 LVMH EUR 1,130,256  6.61
14,070 PEUGEOT SA EUR 690,978  4.04 Sweden
19,897 SODEXHO ALLIANCE SA EUR 774,789 453 25,696 BIORN BORG SEK 190,746  1.12
55,729 VIVENDI EUR 1,379,292 8.06 190,746  1.12

4,645,021 27.16

16,855,921 98.60

Germany
19,090 ADIDAS EUR 803,880 4.70 . ;
26150 BMW-BAYERISCHE MOTOREN EUR 014080 535 Total securities portfolio 16,855,921 98.60
WERKE AG
16,513 CONTINENTAL AG EUR 1,066,574 6.25
17,624 DAIMLER CHRYSLER AG EUR 954340 558 | Summary of net assets
3,739,783 21.88 %
(]
United Kingdom NAV
6,219 CARNIVAL PLC GBP 156,089  0.91 Total securities portfolio 16,855,921  98.60
52,487 ENTERPRISE INNS GBP 264,163 155 | cash at bank 326489 191
103,695 FRENCH CONNECTION GROUPPLC ~ GBP 112,832  0.66
42,468 INTERCONTINENTAL HOTELS GROUP  GBP 404838 237 @ Other assets and liabilities (87,214)  (0.51)
PLC
136,791 KESA ELECTRICALS PLC GBP 353,023 207  otalnetassets 17,095,196 100.00
321,232 KINGFISHER PLC GBP 531,861 3.11
16,901 NEXT GROUP P.L.C. GBP 241,458 141
29,447 PEARSON PLC GBP 251,717 147
27,572 PUNCH TAVERNS PLC GBP 186,407  1.09
32,044 UNITED BUSINESS MEDIA PLC GBP 216,641 127
29,398 WILLIAM HILL PLC GBP 138,555 0.81
93,435 WPP GROUP PLC GBP 704,352  4.12

3,561,936 20.84
Netherlands

21,495 PHILIPS ELECTRONICS EUR 520,824 3.05
78,159 REED ELSEVIER NV EUR 944,160 5.52
13,866 TELE ATLAS NV EUR 349,701 2.05
1,814,685 10.62
Italy
13,402 LOTTOMATICA EUR 264,153 155
21,147 LUXOTTICA GROUP EUR 337,718 1.97
121,499 SAFILO GROUP EUR 244,517 1.43
846,388 4.95
Switzerland
17,968 CIE FIN RICHEMONT UNITS A CHF 638,582 3.74
638,582 3.74
United States
17,002 ROYAL CARIBBEAN CRUISES LTD UsD 353,012 2.06
353,012 2.06
Greece
12,775 GREEK ORGANISATION OF FOOT. EUR 288,460 1.69
PROGNOSTICS
288,460 1.69
Gibraltar
1,065,025 PARTYGAMING PLC GBP 277,194 1.62
277,194 1.62

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Equity

(Denominated in EUR)

isti ) )
Statistics Portfolio turnover in %* 31/03/2008 64.74%

Net assets 31/03/2008 EUR 235,719,569
30/09/2007 EUR 287,234,598
30/09/2006 EUR 345,276,809

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 38.48
30/09/2007 EUR 47.80
30/09/2006 EUR 43.69
Capitalisation | (EUR) 31/03/2008 EUR 38.49
30/09/2007 EUR -
30/09/2006 EUR 44.62
Capitalisation X (EUR) 31/03/2008 EUR 36.95
30/09/2007 EUR 46.02
30/09/2006 EUR 42.29
Distribution P (EUR) 31/03/2008 EUR 31.32
30/09/2007 EUR 39.76
30/09/2006 EUR 37.12

Number of shares

Capitalisation P (EUR) 31/03/2008 4,061,608
30/09/2007 3,965,455
30/09/2006 5,119,359
Capitalisation | (EUR) 31/03/2008 174,116
30/09/2007 -
30/09/2006 396,733
Capitalisation X (EUR) 31/03/2008 328,119
30/09/2007 431,533
30/09/2006 504,254
Distribution P (EUR) 31/03/2008 1,935,299
30/09/2007 1,957,167
30/09/2006 2,224,309
Dividend
Distribution P (EUR) 19/12/2007 EUR 0.80
Distribution P (EUR) 15/12/2006 EUR 0.80
Distribution P (EUR) 15/12/2005 EUR 0.70

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.54%
Capitalisation | (EUR) 31/03/2008 0.15%
Capitalisation X (EUR) 31/03/2008 2.06%
Distribution P (EUR) 31/03/2008 1.54%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European Equity

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 228,326,404
Shares 228,326,404
Cash at bank 6,906,720
Other assets 3 944,891
Total assets 236,178,015
Current liabilities 3 (458,446)
Total liabilities (458,446)
Net assets at the end of the period 235,719,569

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Equity

(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on 86,733 SBM OFFSHORE NV EUR 1,771,955 0.75
an official stock exchange 27,051,517 11.48
Switzerland
Shares 78,700 CIE FIN RICHEMONT UNITS A CHF 2,796,995 1.19
United Kingdom 24,800 NESTLE SA CHF 7,852,608 3.33
o e ow  ZGME G sme i
35,500 ASTRAZENECA PLC GBP 838,909 0.36 : 688, :
549,492 AVIVA PLC oBp 4256021 181 53,100 XSTRATA PLC GBP 2,349,121  1.00
440,800 BARCLAYS PLC GBP 2,504,640 1.06 22,652,589 9.61
397,700 BG GROUP PLC GBP 5,821,460 2.47 Italy
512,670 CENTRICA PLC GBP 1,917,891 0.81 - .
178,100 GLAXOSMITHKLINE PLC GBP 2,381,368 101 892,200 INTESA SANPAOLO EUR 3,983,673 169
91,600 IMPERIAL TOBACCO GROUP PLC GBP 2,663,265 1.13 122?88 S%SE'\:/:’;’;‘A Eﬂ: i*i;g'gig (1)-2‘71
467,900 INTERNATIONAL POWER PLC GBP 2,335,832  0.99 : 499, :
55.900 LONMIN PLC oBp 2153263 0.1 2,378,400 TELECOM [TALIA RNC EUR 2,494,942  1.06
223300 PETROFAC LTD ogp 1571293 067 1,296,720 UNICREDITO ITALIANO EUR 5498,002 2.32
414,163 PRUDENTIAL GBP 3,457,203 1.47 15,990,015  6.78
107,700 RECKITT BENCKISER GROUP PLC GBP 3,770,344  1.60 Spain
57,900 RIO TINTO PLC ORD GBP 3,800,448  1.61
743,601 ROYAL BANK OF SCOTLAND GROUP ~ GBP 3,145,556  1.33 308,400 iﬁggﬁgéﬁ;’*o VIZCAYA EUR 4,302,180  1.83
112,800 gég“T"T'lLéﬁRAP,\';g SOUTHERN ENERGY GBP 1,562,009  0.66 436,400 BANCO DE SANTANDER EUR 5507,368 2.33
146,300 oG GBP 2,576,421 1.09 68,400 UNION FENOSA EUR 2,911,788 1.4
204,700 SMITH & NEPHEW PLC GBP 1,711,280  0.73 12,721,336 5.40
54,300 STANDARD CHARTERED PLC GBP 1,172,839  0.50 Ireland
786,100 TESCO PLC GBP 3,736,995 1.59
3,343,084 VODAFONE GROUP GBP 6,327,644 2.68 257'202 é'—'—'ED(':R'SH BANKS PLC EUR 3*088'580 é-gg
250,300 WPP GROUP PLC GBP 1,886,865  0.80 1,242 CRH PL EUR 197,107 0.
295,000 RYANAIR HOLDINGS PLC EUR 826,000 0.35

722,823 25.7
60,722,823 25.76 6,091,657 2.58

France
Greece
200,744 AXA EUR 4,615,105 1.96
35700 LYMH EUR 2516850 107 87,700 GREECE NATION.BANK EUR 2,930,934 1.24
55,600 SANOFI-AVENTIS SA EUR 2642112 112 132,400 gERLGLEN'C TELECOMMUNICATIONS - EUR 2,380,552 1.01
54,729 SCHNEIDER ELECTRIC SA EUR 4,485589  1.90 : 5311486 225
11,350 SOCIETE GENERALE - EM 2008 EUR 691,783  0.29 [ :
45,400 STE GENERALE -A- EUR 2,815,708  1.19 Norway
12?;88 %EZA ) Egg g-;‘gggg é-g; 379,200 TELENOR ASA NOK 4591512 1.95
61,400 VINCI EUR 2,811,506  1.19 _ 4591512 1.95
33,596,017 14.25 Belgium
Germany 35,866 FORTIS STRIP VVPR EUR 359  0.00
40200 ADIDAS EUR 1602822 072 111,500 UMICORE EUR 3,675,040 1.56
32,600 ALLIANZ EUR 4,000,648 1.74 3,675,399  1.56
44,800 BAYER AG EUR 2,274,048  0.96 Sweden
50,500 CONTINENTAL AG EUR 3,261,795 1.38 2,392,400 ERICSSON LM SEK 2068778  1.26
53,355 FRESENIUS AG PREF. EUR 2,814,476  1.19 2068778 126
81,000 HENKEL KGAA-VORZUG EUR 2,371,680 1.01 IR :
288,500 INFINEON TECHNOLOGIES AG EUR 1,283,825 0.54 228,326,404 96.86
46,800 RWE A EUR 3,643,848 1.55
73,900 SAP EUR 2,326,372 0.99 " -
85.600 SIEMENS AG EUR 5876440 2.49 Total securities portfolio 228,326,404 96.86
72,100 STADA ARZNEIMITTEL AG EUR 3,317,321 1.41
32,953,275 13.98
Netherlands Summary of net assets
47,700 AKZO NOBEL NV EUR 2,424,114  1.03 N /K‘;
140,964 ASML HOLDING NV EUR 2,196,219  0.93 — -
141,700 ING GROEP NV EUR 3,361,124 1.43 Total securities portfolio 228,326,404  96.86
203,900 KONINKLIJKE KPN NV EUR 2181730 093 | cash at bank 6.906.720  2.93
121,400 PHILIPS ELECTRONICS EUR 2,941,522 1.25 — —
393,872 REED ELSEVIER NV EUR 4,757,974 2.02 Other assets and liabilities 486,445 0.21
339,290 ROYAL DUTCH SHELL CL.A EUR 7416879 314 | Total net assets 235.719.569 100.00

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European Food & Beverages
(Denominated in EUR)

Statistics

Net assets 31/03/2008 EUR 115,315,318
30/09/2007 EUR 148,365,580
30/09/2006 EUR 111,414,930

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 305.63
30/09/2007 EUR 349.56
30/09/2006 EUR 294.77
Capitalisation X (EUR) 31/03/2008 EUR 294.84
30/09/2007 EUR 338.04
30/09/2006 EUR 286.48
Distribution P (EUR) 31/03/2008 EUR 1,325.67
30/09/2007 EUR 1,538.57
30/09/2006 EUR 1,318.14

Number of shares

Capitalisation P (EUR) 31/03/2008 242,557
30/09/2007 269,696
30/09/2006 270,414
Capitalisation X (EUR) 31/03/2008 84,797
30/09/2007 103,329
30/09/2006 68,849
Distribution P (EUR) 31/03/2008 12,206
30/09/2007 12,454
30/09/2006 9,090
Dividend
Distribution P (EUR) 19/12/2007 EUR 22.00
Distribution P (EUR) 15/12/2006 EUR 22.00
Distribution P (EUR) 15/12/2005 EUR 18.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.57%
Capitalisation X (EUR) 31/03/2008 2.07%
Distribution P (EUR) 31/03/2008 1.57%
Portfolio turnover in %* 31/03/2008 (9.99%)

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Food & Beverages
(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 114,291,813
Shares 114,291,813
Cash at bank 1,007,800
Other assets 3 522,008
Total assets 115,821,621
Current liabilities 3 (506,303)
Total liabilities (506,303)
Net assets at the end of the period 115,315,318

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European Food & Beverages
(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on
an official stock exchange Total securities portfolio 114,291,813 99.11
Shares
United Kingdom Summary of net assets
455,030 BRITISH AMERICAN TOBACCO PLC ~ GBP 10,792,871 9.36 %
330,000 CADBURY SCHWEPPES PLC GBP 2,291,063 1.99 - _ NAV
403,000 DIAGEO GBP 5,135,754 4.45 | Total securities portfolio 114,291,813  99.11
170,670 IMPERIAL TOBACCO GROUP PLC GBP 4962221 430 [ ~ach at bank 1,007,800 087
18,750 LIGHTHOUSE CALEDONIA ASA NOK 9,757 0.01
500,000 MCBRIDE PLC GBP 658,514 0.57 | Other assets and liabilities 15,705  0.02
275,000 RECKITT BENCKISER GROUP PLC GBP 9,627,156  8.35
' 00 115,315,318 100.
400,000 SABMILLER PLC GBP 5,539,040 4.80 Total net assets 2315318 100.00
230,000 TATE AND LYLE PLC GBP 1,557,855 1.35
2,190,000 TESCO PLC GBP 10,410,913  9.03
50,985,144 44.21
Germany
100,000 BEIERSDORF AG EUR 5,329,000 4.62
170,000 HENKEL KGAA-VORZUG EUR 4,977,600 4.32
93,000 METRO AG EUR 4,759,740 413

15,066,340 13.07
Switzerland

33,000 NESTLE SA CHF 10,449,035 9.06
10,449,035 9.06

Ireland
1,140,000 C&C GROUP PLC EUR 0,01 EUR 4,503,000 3.91
280,516 IAWS GROUP PLC EUR 4,151,637  3.60
8,654,637 7.51
Greece
1,500,000 ALAPIS SA EUR 3,255,000 2.82
120,000 COCA COLA HELLENIC BOTTLING EUR 3,540,000 3.07
6,795,000 5.89
Belgium
90,000 INBEV EUR 5,016,600 4.35
35,000 OMEGA PHARMA SA EUR 1,027,600 0.89
6,044,200 5.24
Turkey
65,000 BIM BIRLESIK MAGAZALAR TRY 3,223,978 2.79
550,000 COCA-COLA ICECEK URETIM AS TRY 2,753,962  2.39
5,977,940 5.18
France
40,000 COINTREAU REMY EUR 1,704,000 1.48
65,000 PERNOD-RICARD FRF 20,- EUR 4,235,400 3.67
5,939,400 5.15
Luxembourg
53,017 ORIFLAME COSMETICS SDR SEK 2,225,910 1.93
2,225910 1.93
Italy
200,000 DAVIDE CAMPARI MILANO SPA EUR 1,229,000 1.07
1,229,000 1.07
Norway
2,500,000 MARINE HARVEST ASA NOK 925,207 0.80

925,207 0.80

114,291,813 99.11

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Health Care

(Denominated in EUR)

isti ) )
Statistics Portfolio turnover in %* 31/03/2008 97.34%

Net assets 31/03/2008 EUR 196,416,818
30/09/2007 EUR 235,681,092
30/09/2006 EUR 243,374,604

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 280.07
30/09/2007 EUR 327.23
30/09/2006 EUR 332.94
Capitalisation | (EUR) 31/03/2008 EUR 4,987.50

30/09/2007 EUR -
30/09/2006 EUR -

Capitalisation X (EUR) 31/03/2008 EUR 270.07
30/09/2007 EUR 316.29
30/09/2006 EUR 323.38
Distribution P (EUR) 31/03/2008 EUR 1,274.58
30/09/2007 EUR 1,505.09
30/09/2006 EUR 1,546.37

Number of shares

Capitalisation P (EUR) 31/03/2008 506,874
30/09/2007 510,597
30/09/2006 510,188
Capitalisation | (EUR) 31/03/2008 210
30/09/2007 -
30/09/2006 -
Capitalisation X (EUR) 31/03/2008 87,234
30/09/2007 98,129
30/09/2006 117,526
Distribution P (EUR) 31/03/2008 23,421
30/09/2007 24,957
30/09/2006 22,961
Dividend
Distribution P (EUR) 19/12/2007 EUR 15.00
Distribution P (EUR) 15/12/2006 EUR 15.00
Distribution P (EUR) 15/12/2005 EUR 13.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.58%
Capitalisation | (EUR) 31/03/2008 2.53%
Capitalisation X (EUR) 31/03/2008 2.06%
Distribution P (EUR) 31/03/2008 1.58%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European Health Care

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 190,733,387
Shares 190,733,387
Total financial derivative instruments 6,213
Warrants and rights 6,213
Cash at bank 1,093,196
Other assets 3 5,153,950
Total assets 196,986,746
Current liabilities 3 (569,928)
Total liabilities (569,928)
Net assets at the end of the period 196,416,818

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Health Care

(Denominated in EUR)

Securities portfolio as at 31/03/2008
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on Ireland
an official stock exchange 605,700 ELAN CORP PLC -ADR SPONS UsD 7,073,811 4.06
7,973,811 4.06
Shares Sweden
Switzerland 67,400 ELEKTA AB SEK 735240 037
82,000 ACTELION LTD CHF 2,833,179 1.44 250,000 GETINGE AB -B- SEK 4,097,379  2.10
73,000 LONZA AG-REG CHF 6,134,376  3.12 15,625 GETINGE AB-B-NEW ISSUE 2008 SEK 256,918 0.13
97,000 NOBEL BIOCARE HOLDING AG CHF 14,297,017 7.28 811,730 XCOUNTER AB GBP 814,530 0.41
545,800 NOVARTIS CHF 17,726,092  9.03 5,904,067 3.01
142,500 ROCHE HOLDING CHF 16,993,619 8.65 .
19,608 SANTHERA CHF 937,706  0.48 Spain
PHARMACEUTICALS.NAMEN 305,517 LABORATORIOS FARMACEUTICOS EUR 3,119,329 1.58
44,000 SONOVA HOLDINGS CHF 2,557,601 1.30 ROVI SA
19,100 STRAUMANN HOLDING AG CHF 3,455,001 1.76 130,000 ZELTIA SA EUR 601,900 0.31
64,934,591 33.06 3,721,229 1.89
Germany Bermuda
29,000 BAYER AG EUR 1,472,040 0.75 408,798 EASTPHARMA SARL- GDR REG usD 2,321,910 1.18
136,254 CELESIO AG EUR 4,272,925 2.18 2,321,910 1.18
90,600 FRESENIUS AG PREF. EUR 4,779,150 2.43
201,300 FRESENIUS MEDICAL CARE AG & CO  EUR 6,411,405 3.26 Turkey
60,000 FRESENIUS SE EUR 3,234,000 1.65 1,911,000 SELCUK ECZA DEPOSU TICARETVE  TRY 1,769,319  0.90
103,200 MERCK KGAA EUR 8,056,823  4.10 SANAY| AS
13,663 STADA ARZNEIMITTEL AG EUR 628,635 0.32 1,769,319  0.90
28,854,978 14.69
United Kinad 190,733,085 97.11
nite n om . .
9 Other transferable securities and money market instruments
10,340,337 ANTISOMA PLC GBP 2,983,101 152
50,000 CORIN GROUP PLC GBP GBP 296,018 0.15
300,000 GLAXOSMITHKLINE PLC GBP 4,011,289 2.04 Shares
100,000 HIKMA PHARMACEUTICALS PLC GBP 587,645 0.30 Belgium
584,100 RENOVO GROUP PLC GBP 265,583 0.14
' ' 15,087 ARSEUS SA STRIP VVPR EUR 302 0.00
380,000 SHIRE PLC GBP 4,640,075 2.36 ' 302 0.00
8,263,744 SKYEPHARMA PLC GBP 1,425,230 0.73 :
1,110,000 SMITH & NEPHEW PLC GBP 9,279,587 4.72 302 0.00
154,400 SSL INTERNATIONAL PLC GBP 878,274 0.45 '
24,366,802 12.41 — -
Total securities portfolio 190,733,387 97.11
France
381,000 SANOFI-AVENTIS SA EUR 18,105,120 9.22
18105120 922 ' ringncial derivative instruments as at 31/03/2008
Denmark
42,900 COLOPLAST SHSB DKK 2,482,329 1.26 Quantity/ Name Currency  Marketvalue %
156,000 GN GREAT NORDIC-PROV DIVISION ~ DKK 493,694 0.25 Nominal in EUR NAV
207,000 NOVO-NORDISK A/S -B- DKK 8,965,906  4.57
19,000 WILLIAM DEMANT HOLDING DKK 961,816  0.49 Warrants
12,903,745 6.57 8,875 ARSEUS SA WTS 07-28/01/2011 EUR 6,213  0.00
Belgium 6,213 0.00
104,000 AGFA GEVAERT NV EUR 514,800 0.26 @ Total financial derivative instruments 6,213
21,000 DEVGEN EUR 259,140 0.13
130,052 OMEGA PHARMA SA EUR 3,818,328 1.95
' 1026, mmary of net t
170,220 ONCOMETHYLOME SCIENCES SA EUR 1,475,807 0.75 Su ary of net assets
77,914 THROMBOGENICS EUR 595,263  0.30 %
90,236 TIGENIX EUR 409,671 0.21 NAV
148,200 UCB - UNION CHIMIQUE BELGE EUR 3,261,141 166 | Total securities portfolio 190,733,387 97.11
) 10,334,150  5.26 Total financial derivative instruments 6,213  0.00
United States Cash at bank 1,093,196  0.56
290,000 AOI MEDICAL INC GBP 769,332 0.39 T
99.000 SYNTHES-ING CHF 8774031 447 Other assets and liabilities 4,584,022  2.33
9,543,363 4.86 Total net assets 196,416,818 100.00

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European IT

(Denominated in EUR)

Statistics

Net assets 31/03/2008 EUR 4,909,972
30/09/2007 EUR 7,975,818
30/09/2006 EUR 10,879,110

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 31.06
30/09/2007 EUR 44.82
30/09/2006 EUR 42.19

Capitalisation X (EUR) 31/03/2008 EUR 29.96
30/09/2007 EUR 43.34
30/09/2006 EUR 41.00

Distribution P (EUR) 31/03/2008 EUR 151.81
30/09/2007 EUR 221.48
30/09/2006 EUR 208.48

Number of shares

Capitalisation P (EUR) 31/03/2008 128,190
30/09/2007 133,706
30/09/2006 207,588

Capitalisation X (EUR) 31/03/2008 3,965
30/09/2007 16,235
30/09/2006 19,477

Distribution P (EUR) 31/03/2008 5,337
30/09/2007 5,776
30/09/2006 6,345

Dividend

Distribution P (EUR) 19/12/2007 EUR 2.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.59%

Capitalisation X (EUR) 31/03/2008 2.05%

Distribution P (EUR) 31/03/2008 1.59%

Portfolio turnover in %* 31/03/2008 67.87%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European IT

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 4,703,141
Shares 4,703,141
Cash at bank 205,408
Other assets 3 59,647
Total assets 4,968,196
Current liabilities 3 (58,224)
Total liabilities (58,224)
Net assets at the end of the period 4,909,972

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European IT

(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on Norway
an official stock exchange 5,000 TANDBERG ASA NOK 47,254 0.96
47,254 0.96
Shares
4,703,141 95.79
France
104,790 ALCATEL LUCENT EUR 379,340 7.74 | Total securities portfolio 4,703,141 95.79
6,340 ATOS ORIGIN EUR 223,548 4.55
6,212 CAP GEMINI SA EUR 224,067 4.56
5,030 DASSAULT SYSTEMES SA EUR 185,003 3.77
2,700 NEOPOST SA EUR 191,943 391 | Summary of net assets
1,203,901 24.53 %
United Kingdom NAYV
212,520 ARM HOLDINGS PLC GBP 234578 478 Total securities portfolio 4,703,141  95.79
4,400 AUTONOMY CORPORATION PLC GBP 50,692 1.03 | Cash at bank 205,408  4.18
110,000 BLINKX PLC GBP 22,421  0.46 o
14,700 CSR GBP 60100 1.22 Other assets and liabilities 1,423 0.03
15,150 ELECTROCOMPONENTS PLC GBP 34,538 0.70 | Total net assets 4,909,972 100.00
136,670 LOGICACMG PLC GBP 181,284  3.69
19,373 MISYS PLC GBP 33,655 0.69
2,040 PREMIER FARNELL PLC GBP 4,561  0.09
73,000 SAGE GROUP PLC GBP 172,233 351
794,071 16.17
Germany
600 CENTROTHERM PHOTOVOLTAICS AG  EUR 25,428 0.52
34,000 INFINEON TECHNOLOGIES AG EUR 151,300 3.08
200 MANZ AUTOMATION AG EUR 29,284  0.60
1,000 Q-CELLS EUR 62,860 1.28
190 ROTH + RAU AG EUR 25,069 0.51
13,600 SAP EUR 428,128 8.71
500 WINCOR NIXDORF AG EUR 25,350 0.52
747,419 15.22
Switzerland
12,720 LOGITECH INTERNATIONAL SA CHF 204,039 4.15
675 OC OERLIKON CORPORATION CHF 150,526  3.07
24,030 STMICROELECTRONICS EUR 161,482 3.29

516,047 10.51
Netherlands

13,428 ASML HOLDING NV EUR 209,208 4.27
6,800 TELE ATLAS NV EUR 171,496  3.49
1,300 TOMTOM NV EUR 34,060 0.69

414,764 8.45

Sweden
310,536 ERICSSON LM SEK 385,351 7.85
385,351 7.85

Finland
20,000 F-SECURE CORP. EUR 50,400 1.03
16,052 NOKIA EUR 321,682 6.55
372,082 7.58

Belgium
700 EVS BROADCAST EQUIPMENT SA EUR 47,635 0.97
1,550 IRIS GROUP EUR 82,770 1.68
4,200 MELEXIS NV EUR 44,058 0.90
174,463 3.55

Spain

2,620 INDRA SISTEMAS SA EUR 47,789  0.97
47,789 0.97

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Materials
(Denominated in EUR)

Statistics _ )
Portfolio turnover in %* 31/03/2008 (81.76%)

Net assets 31/03/2008 EUR 47,614,923

30/09/2007 EUR 62,941,466

30/09/2006 EUR 39,970,086
Net asset value per share
Capitalisation P (EUR) 31/03/2008 EUR 479.85

30/09/2007 EUR 529.42

30/09/2006 EUR -

Capitalisation | (EUR) 31/03/2008 EUR 5,043.37
30/09/2007 EUR -
30/09/2006 EUR -

Capitalisation X (EUR) 31/03/2008 EUR 462.53
30/09/2007 EUR 511.38
30/09/2006 EUR -

Distribution P (EUR) 31/03/2008 EUR 1,666.37

30/09/2007 EUR 1,862.81
30/09/2006 EUR -

Number of shares

Capitalisation P (EUR) 31/03/2008 69,705
30/09/2007 65,626
30/09/2006 53,989
Capitalisation | (EUR) 31/03/2008 210
30/09/2007 -
30/09/2006 -
Capitalisation X (EUR) 31/03/2008 16,703
30/09/2007 43,307
30/09/2006 36,598
Distribution P (EUR) 31/03/2008 3,230
30/09/2007 3,249
30/09/2006 3,435
Dividend
Distribution P (EUR) 19/12/2007 EUR 23.00
Distribution P (EUR) 15/12/2006 EUR 23.00
Distribution P (EUR) 15/12/2005 EUR 18.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.59%
Capitalisation | (EUR) 31/03/2008 0.87%
Capitalisation X (EUR) 31/03/2008 2.04%
Distribution P (EUR) 31/03/2008 1.59%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European Materials
(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 46,283,282
Shares 46,283,282
Cash at bank 1,721,184
Other assets 3 1,049,050
Total assets 49,053,516
Bank overdrafts (318,958)
Current liabilities 3 (1,119,635)
Total liabilities (1,438,593)
Net assets at the end of the period 47,614,923

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Materials
(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on Israel
an official stock exchange 186,285 M.AINDUSTRIES LTD ILS 857,183  1.80
857,183 1.80
- - Shares Greece
United Kingdom 382,898 ALAPIS SA EUR 830,889 1.75
94,137 ANGLO AMERICAN --- SHS GBP 3,575,376  7.51 830,889 1.75
105,631 BHP BILLITON PLC GBP 1,980,788 4.16
16,725 LONMIN PLC GBP 644,246  1.35 Kazakhstan
46,523 PETER HAMBRO MINING SHS GBP 752,771 158 64,294 EURASIAN NATURAL GBP 794,350 167
61,582 RIO TINTO PLC ORD GBP 4,042,128 8.48 794350 1.67
50,511 VEDANTA RESOURCES PLC GBP 1,327,953 2.79

12,323,262 25.87 South Africa

Germany 1 MONDI --- SHS ZAR 5 0.00
5 0.00
17,516 BASF AG EUR 1,494,290 3.14
53,781 BAYER AG EUR 2,729,924 5.72 46,283,282 97.20
6,538 K&S AG EUR 1,355,393 2.85
34,178 LANXESS AG EUR 869,147 183 | Tqtg] securities portfolio 46,283,282 97.20
21,322 LINDE AG EUR 1,908,106  4.00
51,773 SYMRISE AG EUR 847,006 1.78 | Cash at bank 1,721,184 3.61
6,450 WACKER CHEMIE AG EUR 837,081 1.76
10,040,947 21.08 | Other assets and liabilities (389,543) (0.81)
Switzerland Total net assets 47,614,923 100.00
10,435 SYNGENTA AG-REGISTERED CHF 1,937,524  4.07
67,673 XSTRATA PLC GBP 2,993,825 6.29
4,931,349 10.36
Luxembourg
63,505 ARCELORMITTAL EUR 3,294,639  6.92
3,294,639 6.92
France
18,678 LAFARGE EUR 2,057,568 4.32
6,600 VALLOUREC EUR 1,014,882 2.13

3,072,450 6.45
Netherlands

43,685 AKZO NOBEL NV EUR 2,220,072  4.66
2,220,072 4.66

Russia
27,051 JSC MMC NORILSK NICKEL-ADR UsD 480,569 1.01
62,871 SEVERSTAL GDR usb 896,711  1.89
30,080 URALKALI OJSC-GDR- UsD 778,316  1.63
2,155,596 4.53
Ireland
61,789 CRH PLC EUR 1,487,879  3.13
81,915 SMURFIT KAPPA PLC EUR 624,192 1.31
2,112,071 4.44
Sweden
64,326 SSAB SVENSKT STAL AB-SER A SEK 1,143,269 2.40
70,937 SVENSKA CELLULOSA AB -B- SEK 817,234 1.72
1,960,503 4.12
Belgium
75 CUMERIO SA VVPR STRIP EUR 1 0.00
51,273 UMICORE EUR 1,689,957 3.55
375 UMICORE VVPR STRIP EUR 8 0.00

1,689,966 3.55

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European New Offerings

(Denominated in EUR)

Statistics

Net assets 31/03/2008 EUR 22,174,117
30/09/2007 EUR 31,395,992
30/09/2006 EUR 32,856,915

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 273.56
30/09/2007 EUR 339.94
30/09/2006 EUR 306.68

Capitalisation X (EUR) 31/03/2008 EUR 263.90
30/09/2007 EUR 328.76
30/09/2006 EUR 298.05

Distribution P (EUR) 31/03/2008 EUR 990.25
30/09/2007 EUR 1,247.49
30/09/2006 EUR 1,140.47

Number of shares

Capitalisation P (EUR) 31/03/2008 62,095
30/09/2007 69,134
30/09/2006 80,325

Capitalisation X (EUR) 31/03/2008 5,748
30/09/2007 8,403
30/09/2006 7,052

Distribution P (EUR) 31/03/2008 3,707
30/09/2007 4,114
30/09/2006 5,367

Dividend

Distribution P (EUR) 19/12/2007 EUR 16.00

Distribution P (EUR) 15/12/2006 EUR 16.00

Distribution P (EUR) 15/12/2005 EUR 11.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.56%

Capitalisation X (EUR) 31/03/2008 2.05%

Distribution P (EUR) 31/03/2008 1.56%

Portfolio turnover in %* 31/03/2008 91.86%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European New Offerings

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 22,077,861
Shares 22,077,861
Total financial derivative instruments 3,110
Warrants and rights 3,110
Cash at bank 79,616
Other assets 3 123,732
Total assets 22,284,319
Bank overdrafts (52,428)
Current liabilities 3 (57,774)
Total liabilities (110,202)
Net assets at the end of the period 22,174,117

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST

Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European New Offerings

(Denominated in EUR)

Securities portfolio as at 31/03/2008

%
NAV

Market value
in EUR

Quantity/
Nominal

Name Currency

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

Shares
United Kingdom
15,000 BURBERRY GROUP PLC GBP 84,760 0.38
86,998 CARTER AND CARTER GROUP INC GBP 90,026 0.41
25,000 EASYJET PLC GBP 116,416 0.53
20,000 ENTERPRISE INNS GBP 100,659 0.45
35,044 GLAXOSMITHKLINE PLC GBP 468,572 2.11
18,733 IMPERIAL ENERGY CORP GBP 307,106 1.38
75,113 NEW BRITISH ENERGY GROUP PLC GBP 614,754  2.77
16,754 RECKITT BENCKISER GROUP PLC GBP 586,521 2.65
31,057 REXAM PLC GBP 166,144 0.75
69,902 ROYAL BANK OF SCOTLAND GROUP  GBP 295,697 1.33
188,407 STANDARD LIFE INVESTMENTS GBP 581,941 2.62
152,418 TESCO PLC GBP 724571  3.27
43,716 UNILEVER PLC GBP 931,620 4.21
5,068,787 22.86
France
5,000 ACCOR SA EUR 231,300 1.04
20,444 AXA EUR 470,008 2.12
8,047 SAFT GROUPE EUR 201,095 0.91
7,049 SANOFI-AVENTIS SA EUR 334,968 1.51
721 SOCIETE GENERALE - EM 2008 EUR 43,945 0.20
8,126 STE GENERALE -A- EUR 503,974 2.27
5,753 THALES EUR 235,931 1.06
3,215 VALLOUREC EUR 494,371  2.23
3,867 VELCAN ENERGY EUR 116,010 0.52
6,112 VEOLIA ENVIRONNEMENT EUR 269,906 1.22
10,000 VINCI EUR 457,900 2.07
26,218 VIVENDI EUR 648,895 2.93
4,008,303 18.08
Switzerland
23,000 NOVARTIS CHF 746,977 3.37
20,000 STMICROELECTRONICS EUR 134,400 0.61
2,000 SYNGENTA AG-REGISTERED CHF 371,351 1.67
22,684 XSTRATA PLC GBP 1,003,531 4.53
2,256,259 10.18
Germany
3,331 ALLIANZ EUR 417,974 1.88
4,688 BAYER AG EUR 237,963 1.07
3,014 DEUTSCHE BOERSE AG EUR 307,518 1.39
9,780 MERCK KGAA EUR 763,524  3.45
46,262 VERBIO AG EUR 58,290 0.26
1,543 WACKER CHEMIE AG EUR 200,251 0.90
1,985,520 8.95
Netherlands
29,027 BINCKBANK EUR 239,473 1.08
21,191 ING GROEP NV EUR 502,651 2.27
200,741 SAMAS NV EUR 802,963 3.62
1,545,087 6.97
Belgium
13,500 DEXIA EUR 243,675 1.10
28,213 FORTIS EUR 450,279  2.03
9,400 FORTIS STRIP VVPR EUR 94 0.00
10,620 INBEV EUR 591,959 2.67
2,793 KBC GROUPE EUR 229,417 1.03
1,515,424 6.83

The accompanying notes form an integral part of these financial statements

Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV
Italy
13,640 ASSICURAZIONI GENERALI EUR 388,468 1.76
41,074 ENEL EUR 276,017 1.24
5,000 TODS SPA EUR 195,000 0.88
68,588 UNICREDITO ITALIANO EUR 290,813 1.31
1,150,298 5.19
Norway
28,789 ELECTROMAGNETIC GEOSERVICES NOK 96,532 0.44
31,867 STATOILHYDRO ASA NOK 603,919 2.72
27,000 TELENOR ASA NOK 326,927 1.47
1,027,378 4.63
Spain
16,622 BANCO BILBAO VIZCAYA EUR 231,877 1.05
ARGENTARIA
35,827 BANCO DE SANTANDER EUR 452,136 2.04
5,803 INDITEX EUR 204,208 0.92
888,221 4.01
Bermuda
248,695 DOCKWISE LTD-SHS- NOK 406,140 1.83
53,300 EASTPHARMA SARL- GDR REG usD 302,736 1.37
708,876  3.20
Greece
13,033 BANK OF PIRAEUS EUR 253,883 1.14
5,760 EFG EUROBANK ERGASIAS EUR 110,822 0.50
6,000 HELLENIC TELECOMMUNICATIONS EUR 107,880 0.49
ORG.
472,585 2.13
Finland
16,127 FORTUM OYJ EUR 416,238 1.88
416,238 1.88
Guernsey
105,000 PARK PLAZA HOTELS LTD GBP 389,840 1.76
389,840 1.76
Austria
4,643 KAPSCH TRAFFICCOM AG EUR 147,740 0.67
4,604 STRABAG SE -BR EUR 186,048 0.84
333,788 151
Sweden
19,178 SSAB SVENSKT STAL AB-SER B SEK 311,257 1.40
311,257 1.40

22,077,861 99.58

Total securities portfolio 22,077,861 99.57

Financial derivative instruments as at 31/03/2008

Quantity/ Name Currency Market value %

Nominal in EUR NAV
Rights

5,760 EFG EUROBK ERGASIAS 14/09/07 RTS EUR 3,110 0.01

3,110 0.01

Total financial derivative instruments 3,110
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European New Offerings

(Denominated in EUR)

Summary of net assets

%

NAV
Total securities portfolio 22,077,861 99.57
Total financial derivative instruments 3,110  0.01
Cash at bank 79,616  0.36
Other assets and liabilities 13,530  0.06
Total net assets 22,174,117 100.00

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European Real Estate

(Denominated in EUR)

Statistics
Net assets 31/03/2008 EUR 86,738,001 Dividend
30/09/2007 EUR 147,184,466
30/09/2006 EUR 169,642,906
Distribution P (EUR) 19/12/2007 EUR 58.00
Distribution P (EUR) 15/12/2006 EUR 65.00
Net asset value per share Distribution P (EUR) 15/12/2005  EUR 58.00
Capitalisation P (EUR) gé;gggggg 532 ggg;g Total expense ratio (TER) in %*
30/09/2006 EUR 855.98
Capitalisation P (EUR) 31/03/2008 1.52%
Capitalisation X (SKK) 31/03/2008 SKK 21,378.79
30/09/2007 SKK - Capitalisation X (SKK) 31/03/2008 2.08%
30/09/2006 SKK -
Capitalisation X (CZK) 31/03/2008 2.10%
Capitalisation X (CZK) 31/03/2008 CzZK 16,677.26
30/09/2007 CzZK 21,934.78 Capitalisation | (EUR) 31/03/2008 0.69%
30/09/2006 CzZK -
Capitalisation X (EUR) 31/03/2008 2.07%
Capitalisation | (EUR) 31/03/2008 EUR 691.20
30/09/2007 EUR 836.56 Distribution P (EUR) 31/03/2008 1.51%
30/09/2006 EUR -
Portfolio turnover in %* 31/03/2008 47.46%
Capitalisation X (EUR) 31/03/2008 EUR 655.01
30/09/2007 EUR 798.00
30/09/2006 EUR 831.01
Distribution P (EUR) 31/03/2008 EUR 2,217.25
30/09/2007 EUR 2,762.84
30/09/2006 EUR 2,919.97

Number of shares

Capitalisation P (EUR) 31/03/2008 100,110
30/09/2007 142,513
30/09/2006 157,000
Capitalisation X (SKK) 31/03/2008 175
30/09/2007 -
30/09/2006 -
Capitalisation X (CZK) 31/03/2008 583
30/09/2007 9
30/09/2006 -
Capitalisation | (EUR) 31/03/2008 1,086
30/09/2007 444
30/09/2006 -
Capitalisation X (EUR) 31/03/2008 18,120
30/09/2007 27,321
30/09/2006 33,011
Distribution P (EUR) 31/03/2008 2,496
30/09/2007 2,619
30/09/2006 2,580

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Real Estate

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 83,987,854
Shares 83,087,854
Cash at bank 3,003,150
Other assets 3 603,004
Total assets 87,594,008
Bank overdrafts (1,469)
Current liabilities 3 (854,538)
Total liabilities (856,007)
Net assets at the end of the period 86,738,001

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European Real Estate

(Denominated in EUR)

Securities portfolio as at 31/03/2008 Summary of net assets
%
Quantity/ Name Currency ~ Marketvalue % NAV
Nominal in EUR NAV | Total securities portfolio 83,987,854 96.83
Transferable securities and money market instruments listed on Cash at bank 3,003,150  3.46
an official stock exchange Other assets and liabilities (253,003)  (0.29)
Total net assets 86,738,001 100.00
Shares
Netherlands
122,000 CORIO NV EUR 6,771,000 7.81
192,000 EUROCOMMERCIAL PROPERTIES N.V  EUR 6,794,880 7.84
410,000 KARDAN NV EUR 2,919,200 3.37
39,000 WERELDHAVE NV EUR 3,047,460  3.51
19,532,540 22.53
France
38,500 ICADE EMGP EUR 3,629,010 4.18
94,000 KLEPIERRE EUR 3,653,780 4.21
34,000 SILIC EUR 3,266,380  3.77
51,200 UNIBAIL HOLDING EUR 8,346,112  9.62

18,895,282 21.78
United Kingdom

326,000 BRITISH LAND COMPANY PLC GBP 3,751,709 4.33
240,000 HAMMERSON PLC GBP 3,353,528 3.87
555,000 SHAFTESBURY PLC GBP 4,020,225 4.62
650,000 ST MODWEN PROPERTIES GBP 3,997,021 4.61
1,060,000 WORKSPACE GROUP PLC GBP 3,649,671 4.21
18,772,154 21.64
Sweden
270,200 HUFVUDSTADEN AB A SHS SEK 1,797,260 2.07
227,700 M AB SEK 3,380,513 3.90
240,000 KUNGSLEDEN AB SEK 1,883,730 2.17
7,061,503 8.14
Germany
126,500 DEUTSHE EUROSHOP AG EUR 3,362,370 3.88
92,000 IVG IMMOBILIEN AG EUR 1,630,240 1.88
4,992,610 5.76
Luxembourg
71,896 ORCO PROPERTY GROUP EUR 4,080,817  4.70
4,080,817 4.70
Finland
835,000 CITYCON OYJ EUR 3,239,800 3.74
3,239,800 3.74
Denmark
150,000 SJAELSO GRUPPEN DKK 2,695,364 3.11
2,695,364 3.11
Turkey
1,120,000 SINPAS GAYRIMENKUL YATIRIM TRY 2,380,784 2.74
2,380,784 2.74
Italy
1,025,000 IMMOBILIARE GRANDE DIST SPA EUR 2,337,000 2.69
2,337,000 2.69
83,987,854 96.83
Total securities portfolio 83,987,854 96.83

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Sector Allocation
(Denominated in EUR)

Statistics

Net assets 31/03/2008 EUR 106,449,987
30/09/2007 EUR 146,610,081
30/09/2006 EUR 178,607,838

Net asset value per share

Capitalisation P (EUR) 31/03/2008  EUR 219.87
30/09/2007  EUR 265.25
30/09/2006  EUR 239.45
Capitalisation X (EUR) 31/03/2008  EUR 211.98
30/09/2007  EUR 256.35
30/09/2006  EUR 232.52
Distribution P (EUR) 31/03/2008  EUR 769.61
30/09/2007  EUR 945.38
30/09/2006  EUR 868.84

Number of shares

Capitalisation P (EUR) 31/03/2008 395,648
30/09/2007 440,691
30/09/2006 600,724
Capitalisation X (EUR) 31/03/2008 14,826
30/09/2007 28,947
30/09/2006 31,926
Distribution P (EUR) 31/03/2008 21,202
30/09/2007 23,586
30/09/2006 31,596
Dividend
Distribution P (EUR) 19/12/2007 EUR 16.00
Distribution P (EUR) 15/12/2006 EUR 16.00
Distribution P (EUR) 15/12/2005 EUR 14.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.58%
Capitalisation X (EUR) 31/03/2008 2.05%
Distribution P (EUR) 31/03/2008 1.58%
Portfolio turnover in %* 31/03/2008 224.18%

* 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 is annualized for periods less than one year.

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

ING INVESTMENT MANAGEMENT 103



ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European Sector Allocation
(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 103,302,968
Shares 103,302,968
Cash at bank 3,360,567
Other assets 3 199,057
Total assets 106,862,592
Current liabilities 3 (412,605)
Total liabilities (412,605)
Net assets at the end of the period 106,449,987

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Sector Allocation
(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on Belgium
an official stock exchange 28,700 INBEV EUR 1,599,738 150
74,100 MELEXIS NV EUR 777,309  0.73
Shares 87,000 UMICORE EUR 2,867,520 2.70
United Kingdom 5,244,567  4.93
92,200 ACERGY NOK 1,256,661 1.18 Greece
264,200 BG GROUP PLC GBP 3,867,311 3.63 75,200 BANK OF PIRAEUS EUR 1,464,896  1.38
313,300 HIKMA PHARMACEUTICALS PLC GBP 1,841,092 1.73 59,500 GREECE NATION.BANK EUR 1,988,490 1.86
282,600 INTERNATIONAL POWER PLC GBP 1,410,785 1.33 61,600 HELLENIC TELECOMMUNICATIONS ~ EUR 1,107,568 1.04
167,900 PETROFAC LTD GBP 1,181,460 1.11 ORG.
260,636 PRUDENTIAL GBP 2,175,645 2.04 4,560,954 4.28
100,700 RECKITT BENCKISER GROUP PLC GBP 3525289 3.31 Italy
181,791 REED ELSEVIER PLC GBP 1,461,625 1.37
75,000 SCOTTISH AND SOUTHERN ENERGY ~ GBP 1,320,790 1.24 404,400 INTESA SANPAOLO EUR 1,805,646  1.70
PLC 82,700 PRYSMIAN EUR 1,118,104  1.05
397,700 SMITH & NEPHEW PLC GBP 3,324,767 3.12 48,100 SAIPEM SPA EUR 1,233,284 1.16
120,996 STANDARD CHARTERED PLC GBP 2,613,423 2.46 4,157,034 301
112,300 VEDANTA RESOURCES PLC GBP 2,952,409 277 )
144,000 WPP GROUP PLC GBP 1,085,532  1.02 Finland
28,016,789 26.31 70,000 FORTUM OYJ EUR 1,806,700 1.70
Germany 105,800 NOKIA EUR 2,120,232 1.99
3,926,932 3.69
9,500 ALLIANZ EUR 1,192,060 1.12 )
23,000 BMW-BAYERISCHE MOTOREN EUR 804,770 0.76 Russia
WERKE AG 52,100 GAZPROM OAO-SPONS. ADRREG.S ~ USD 1,660,440 156
e T pOST AG REG: e e e 70,800 URALKALI OJSC-GDR- usD 1,831,940 172
10,100 K&S AG EUR 2,093,831 1.96 3492380 3.28
11,100 Q-CELLS EUR 697,746  0.66 Turkey
20,000 RWE A EUR 1557,200  1.46 29,400 BIM BIRLESIK MAGAZALAR TRY 1,458,230 1.37
50,500 SAP EUR 1,589,740 1.49 410,800 TURKIYE HALK BANKASI A.S. TRY 1,435,990 135
18,700 SIEMENS AG EUR 1,283,755 1.21 (HALKBANK)
12,141,552 11.41 2,894,220 272
France Norway
81,300 AXA EUR 1,869,087 1.76 170,000 TELENOR ASA NOK 2,058,431 1.93
18,600 BNP PARIBAS EUR 1,188,354 1.12 2058431 1.93
28,700 BOUYGUES EUR 1,154,888  1.08 .
23,188 SCHNEIDER ELECTRIC SA EUR 1,900,488  1.79 Austria
40,000 SUEZ EUR 1,662,800 1.56 20,900 RAIFFEISEN INTERNATIONAL BANK ~ EUR 1,804,715  1.70
47,600 TOTAL EUR 2,239,104  2.09 1,804,715 1.70
39,900 VINCI EUR 1,827,021 1.72
Kazakhstan

11,841,742 11.12
102,900 EURASIAN NATURAL GBP 1,271,326  1.19
1,271,326 1.19

Switzerland

12,200 NESTLE SA CHF 3,862,977 3.63

7,300 NOBEL BIOCARE HOLDING AG CHF 1,075,961 1.01 103,302,968 97.04
18,000 ROCHE HOLDING CHF 2,146,562  2.02
33,000 XSTRATA PLC GBP 1459,906 137 | T1ota| securities portfolio 103,302,968 97.04

8,545,406 8.03
Netherlands

26,400 AKZO NOBEL NV EUR 1341648 126 Summary of net assets
104,500 ING GROEP NV EUR 2,478,740 234 %
218,300 KONINKLIJKE KPN NV EUR 2,335,810 2.19 NAV
66,900 TELE ATLAS NV EUR 1,687,218 1.58 - -
7843416 7.37 Total securities portfolio 103,302,968 97.04
Spain Cash at bank 3,360,567  3.16
154,000 BANCO BILBAO VIZCAYA EUR 2,148,300 2.02 Other assets and liabilities (213,548) (0.20)
ARGENTARIA Total net assets 106,449,987 100.00
180,200 BANCO DE SANTANDER EUR 2,274,124 213
59,400 TELEFONICA SA EUR 1,081,080 1.02

5,503,504 5.17

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European Small Caps

(Denominated in EUR)

Statistics _ )
Portfolio turnover in %* 31/03/2008 (23.07%)
Net assets 31/03/2008 EUR 24,254,549
30/09/2007 EUR 62,879,438
30/09/2006 EUR 59,767,549
Net asset value per share
Capitalisation P (EUR) 31/03/2008 EUR 21.71
30/09/2007 EUR 27.75
30/09/2006 EUR 22.69
Capitalisation | (EUR) 31/03/2008 EUR 21.94
30/09/2007 EUR 27.92
30/09/2006 EUR 22.76
Capitalisation X (EUR) 31/03/2008 EUR 20.93
30/09/2007 EUR 26.80
30/09/2006 EUR 22.04
Distribution P (EUR) 31/03/2008 EUR 132.92
30/09/2007 EUR 172.07
30/09/2006 EUR 140.74
Number of shares
Capitalisation P (EUR) 31/03/2008 446,747
30/09/2007 1,118,100
30/09/2006 1,595,811
Capitalisation | (EUR) 31/03/2008 100,894
30/09/2007 282,217
30/09/2006 121,996
Capitalisation X (EUR) 31/03/2008 536,031
30/09/2007 814,154
30/09/2006 853,480
Distribution P (EUR) 31/03/2008 8,445
30/09/2007 12,522
30/09/2006 13,800
Dividend
Distribution P (EUR) 19/12/2007 EUR 2.00
Total expense ratio (TER) in %*
Capitalisation P (EUR) 31/03/2008 1.52%
Capitalisation | (EUR) 31/03/2008 0.82%
Capitalisation X (EUR) 31/03/2008 2.04%
Distribution P (EUR) 31/03/2008 1.52%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Small Caps

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 23,412,149
Shares 23,412,149
Cash at bank 727,461
Other assets 3 437,054
Total assets 24,576,664
Bank overdrafts (37,851)
Current liabilities 3 (284,264)
Total liabilities (322,115)
Net assets at the end of the period 24,254,549

The accompanying notes form an integral part of these financial statements

ING INVESTMENT MANAGEMENT 107



ING (L) INVEST Semi-annual report and unaudited financial statements

for the period ended March 31, 2008

ING (L) Invest European Small Caps

(Denominated in EUR)

Securities portfolio as at 31/03/2008
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on 288,651 DOCKWISE LTD-SHS- NOK 471,391 1.94
an official stock exchange 1,022,377  4.22
Italy
Shares 61,638 CEMENTIR CEMENT.DEL TIRRENO SPA EUR 362,431 1.49
United Kingdom 80,419 DAVIDE CAMPARI MILANO SPA EUR 494,175  2.04
266,010 ARICOM PLC GBP 245240 1.01 856,606  3.53
140,633 CARTER AND CARTER GROUP INC ~ GBP 145,528  0.60 Norway
477,740 CHAUCER HOLDINGS GBP 600,733  2.48
190,355 FRENCH CONNECTION GROUPPLC ~ GBP 207,128 0.85 856'733 MARINE HARVEST ASA NOK 317,066 1.1
167,819 GROUP 4 SECURICOR PLC GBP 479,408 1.98 98,928 OCEAN RIG ASA NOK 479,145 1.97
878,030 HOGG ROBINSON ORD SHS GBP 440529 1.82 796,211 3.28
140,031 JUST RETIREMENT GBP GBP 162,030  0.67 Belgium
151,743 LOW & BONAR PLC GBP 206,511 0.85 19,201 OMEGA PHARMA SA U o741 240
155,995 MICHAEL PAGE INTERNATIONAL PLC ~ GBP 501,402  2.44 ' ' :
200,620 MITIE GROUP PLC GBP 608,968 2.50 563,741 2.32
15,199 PETER HAMBRO MINING SHS GBP 245929 101 Gibraltar
56,545 TED BAKER PLC GBP 297,176 123
33,531 WORKSPACE GROUP PLC GBP 115,450  0.48 1,774,016 PARTYGAMING PLC GBP 461,723 1.90
4,346,032 17.92 461,723 1.90
France Ireland
22 842 AUDIKA EUR 702392 2.89 491,972 FYFFES PLC EUR 442,775 1.83
6,385 CARBONE LORRAINE EUR 244,673 1.01 442,775 1.83
5,976 LAURENT PERRIER GROUP EUR 505,986  2.46 Austria
5,868 LIS| EUR 382,242 158
24418 SAFT GROUPE EUR 610206 252 13,738 KAPSCH TRAFFICCOM AG EUR 437,143 1.80
15,308 SELOGER.COM EUR 512,818 2.11 437,143 180
22,954 SR. TELEPERFORMANCE EUR 540,796  2.23 Portugal
10,120 VRANKEN - POMMERY MONOPOLE ~ EUR 502,154 2.07 75062 JERONIMO MARTINS SGPS SA U 66796 151
4,001,267 16.87 ’ ' :
366,796 1.51
German .
Y Finland
15,966 AAREAL BANK AG EUR 330,017 136
56,069 CARL ZEISS MEDITEC AG EUR 571,343 236 28,371 POHIOLA BK EUR 338,466 1.0
34,998 GERRY WEBER INTERNATIONALAG ~ EUR 792,705  3.26 338,466  1.40
51,093 KONTRON AG EUR 520,638 2.15 Greece
21,999 MVV ENERGIE NAMEN-AKT, EUR 684,169 2.82
11399 PRAKTIKER BAU-HUND EUR 192985 080 60,476 MICHANIKI REG NOM EUR 290,285 1.20
HEIMWERKERM 290,285 1.20
3,001,857 12.75 Guemnsey
Netherlands 79 EUROCASTLE INVESTMENTS EUR 600  0.00
31,779 BINCKBANK EUR 262,177 1.08 600  0.00
16,972 DRAKA HOLDING EUR 346,568 1.43
245,689 SAMAS NV EUR 982,757  4.05 23,412,149 96.53
37,403 UNIT 4 AGRESSO NV EUR 666,147 2.75
28,968 USG PEOPLE NV EUR 435,099 1.79 = Total securities portfolio 23,412,149 96.53
2,692,748 11.10
Sweden
27,314 ANGPANNEFOERENINGEN AB -B- SEK a23ps1 175  Summary of net assets
48,789 INTRUM JUSTITIA AB SEK 549,095 2.26 %
54,258 KAPPAHL HOLDING SEK 320481 132 NAV
21,139 LINDAB INTERNATIONAL AB SEK 330710 136 Total securities portfolio 23412149 96.53
374,458 PROFFICE AB SEK 645601 2.67
2,269,568 9.36 | Cash at bank 727,461  3.00
Switzerland Other assets and liabilities 114,939  0.47
9,031 DUFRY AG CHF 576,232 2.38 Total net assets 24,254,549 100.00
3,589 KABA HOLDING AG - REG B CHF 767,722  3.16
1,343,954 5.54
Bermuda
99,327 CATLIN GROUP LTD GBP 550,986 2.28

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Telecom
(Denominated in EUR)

Statistics

Net assets 31/03/2008 EUR 116,067,294
30/09/2007 EUR 185,832,466
30/09/2006 EUR 107,881,546

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 148.77
30/09/2007 EUR 188.85
30/09/2006 EUR 149.22
Capitalisation X (EUR) 31/03/2008 EUR 143.48
30/09/2007 EUR 182.60
30/09/2006 EUR 144.98
Distribution P (EUR) 31/03/2008 EUR 518.47
30/09/2007 EUR 675.13
30/09/2006 EUR 545.70

Number of shares

Capitalisation P (EUR) 31/03/2008 578,110
30/09/2007 755,975
30/09/2006 535,000
Capitalisation X (EUR) 31/03/2008 91,785
30/09/2007 109,688
30/09/2006 80,077
Distribution P (EUR) 31/03/2008 32,578
30/09/2007 34,119
30/09/2006 30,115
Dividend
Distribution P (EUR) 19/12/2007 EUR 17.00
Distribution P (EUR) 15/12/2006 EUR 14.00
Distribution P (EUR) 15/12/2005 EUR 11.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.55%
Capitalisation X (EUR) 31/03/2008 2.06%
Distribution P (EUR) 31/03/2008 1.55%
Portfolio turnover in %* 31/03/2008 0.44%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest European Telecom
(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 114,963,358
Shares 114,963,358
Cash at bank 1,367,967
Other assets 3 301,356
Total assets 116,632,681
Current liabilities 3 (565,387)
Total liabilities (565,387)
Net assets at the end of the period 116,067,294

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest European Telecom
(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on 9,135 MOBISTAR SA EUR 524,349  0.45
an official stock exchange 4,277,439  3.69
Germany

Shares 338,653 DEUTSCHE TELEKOM EUR 3,572,789 3.08
France 3,572,789 3.08

188,430 BOUYGUES EUR 7,582,424  6.53 Finland

269,203 FRANCE TELECOM EUR 5,734,024  4.94

43,500 ILIAD SA EUR 2741805 236 168,826 ELISA CORPORATION EUR 2,670,827  2.30
24,000 NEUF CEGETEL EUR 846,480 0.73 2,670,827  2.30

16,904,733 14.56 114,963,358 99.05

United Kingdom

1,030,368 BT GROUP PLC GBP 2,807,745 2.42  Total securities portfolio 114,963,358 99.05
2,656,989 CABLE & WIRELESS PLC GBP 4,962,379 4.28
4,039,824 VODAFONE GROUP GBP 7,646,402  6.58
15416526 1328 = symmary of net assets
Spain %
561,364 TELEFONICA SA EUR 10,216,825  8.80 NAV
10,216,825 8.80 | Total securities portfolio 114,963,358  99.05
Sweden Cash at bank 1,367,967  1.18
369,569 TELE2 AB -B- SEK 4,414,966 3.80 | Other assets and liabilities (264,031) (0.23)
1,139,190 TELIASONERA AB SEK 5,783,090  4.99 Total net " 116067 294 100.00
10.198.056 8.79 otal net assets ,067, .
Norway
831,274 TELENOR ASA NOK 10,065,412  8.67

10,065,412  8.67
Netherlands

912,995 KONINKLUKE KPN NV EUR 9,769,047  8.42
9,769,047 8.42

Greece
305,920 FORTHNET EUR 1,902,822 1.64
294,428 HELLENIC TELECOMMUNICATIONS EUR 5,293,816 4.56
ORG.
7,196,638 6.20
Switzerland
25,250 SWISSCOM AG- REG. CHF 5,481,775 4.72
5,481,775 4.72
Austria
378,434 TELEKOM AUSTRIA AG EUR 4,953,701  4.27
4,953,701 4.27
Portugal
668,598 PORTUGAL TELECOM S.G.P.S.S A. EUR 4,920,881 4.24
4,920,881 4.24
Luxembourg
80,000 MILLICOM INTL CEL - SWEDISH DEP  SEK 4,818,944 415
RECEIPT
4,818,944 4.15
Italy
1,433,702 TELECOM ITALIA RNC EUR 1,503,953 1.30
2,260,990 TELECOM ITALIA SPA EUR 2,995,812  2.58
4,499,765 3.88
Belgium
133,800 BELGACOM S.A. EUR 3,753,090 3.24

The accompanying notes form an integral part of these financial statements
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for the period ended March 31, 2008

ING (L) Invest Food & Beverages

(Denominated in USD)

isti ) )
Statistics Portfolio turnover in %* 31/03/2008

Net assets 31/03/2008 usb 86,950,902
30/09/2007 usb 142,521,127
30/09/2006 usD 181,275,525

Net asset value per share

Capitalisation P (USD) 31/03/2008 usb 1,164.72
30/09/2007 usb 1,179.67
30/09/2006 usb 950.68
Capitalisation | (USD) 31/03/2008 usb 1,189.69
30/09/2007 usb 1,198.79
30/09/2006 usb 956.21
Capitalisation X (USD) 31/03/2008 usb 1,123.13
30/09/2007 usb 1,139.92
30/09/2006 usb 923.29
Distribution P (USD) 31/03/2008 usb 4,959.83
30/09/2007 usb 5,088.97
30/09/2006 usb 4,159.59

Number of shares

Capitalisation P (USD) 31/03/2008 35,020
30/09/2007 61,465
30/09/2006 90,610
Capitalisation | (USD) 31/03/2008 27,798
30/09/2007 38,617
30/09/2006 63,488
Capitalisation X (USD) 31/03/2008 7,183
30/09/2007 16,637
30/09/2006 32,983
Distribution P (USD) 31/03/2008 1,013
30/09/2007 934
30/09/2006 955
Dividend
Distribution P (USD) 19/12/2007 usbD 66.00
Distribution P (USD) 15/12/2006 usbD 61.00
Distribution P (USD) 15/12/2005 usbD 53.00

Total expense ratio (TER) in %*

Capitalisation P (USD) 31/03/2008 1.60%
Capitalisation | (USD) 31/03/2008 0.60%
Capitalisation X (USD) 31/03/2008 2.06%
Distribution P (USD) 31/03/2008 1.63%

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Food & Beverages

(Denominated in USD)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 85,003,231
Shares 85,003,231
Cash at bank 1,400,517
Other assets 3 890,415
Total assets 87,294,163
Current liabilities 3 (343,261)
Total liabilities (343,261)
Net assets at the end of the period 86,950,902

The accompanying notes form an integral part of these financial statements
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ING (L) INVEST

Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Food & Beverages

(Denominated in USD)

Securities portfolio as at 31/03/2008

Quantity/
Nominal

Name

Currency

Market value

in USD

%
NAV

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

Shares

United States

75,000 ALTRIA GROUP
25,000 BUNGE LIMITED
191,000 CVS CAREMARK CORP
25,000 HANSEN NATURAL CORP
22,000 LOEWS CORP-CAROLINA GROUP
75,000 PHILIP MORRIS INTERNATIONAL
119,236 PROCTER GAMBLE
400,000 RITE AID CORP

United Kingdom

104,560 BRITISH AMERICAN TOBACCO PLC
84,134 DIAGEO
55,000 RECKITT BENCKISER GROUP PLC
136,000 SABMILLER PLC
477,000 TESCO PLC

Switzerland
15,500 NESTLE SA

Germany

25,000 BEIERSDORF AG
57,000 HENKEL KGAA-VORZUG
27,000 METRO AG

Japan

550 JAPAN TOBACCO INC
57,000 SHISEIDO COMPANY LTD

Singapore

600,000 GOLDEN AGRI-RESOURCES
1,400,000 OLAM INTERNATIONAL
342,000 WILMAR INTERNATIONAL LTD

Brazil

79,000 PERDIGAO SVN
119,000 SLC AGRICOLA SA

Ireland
417,649 C&C GROUP PLC EUR 0,01

France
22,274 PERNOD-RICARD FRF 20,-

Mexico
50,000 FOMENTO ECONOMICO MEX.ADR SP

Turkey
16,000 BIM BIRLESIK MAGAZALAR

usD
usbD
usD
usb
usD
usD
usD
usD

GBP
GBP
GBP
GBP
GBP

CHF

EUR
EUR
EUR

JPY
JPY

SGD
SGD
SGD

BRL
BRL

EUR

EUR

usD

TRY

1,665,000
2,172,000
7,737,410
882,500
1,596,100
3,793,500
8,354,866
1,176,000
27,377,376

3,929,782
1,698,935
3,050,943
2,984,142
3,593,098
15,256,900

7,776,778
7,776,778

2,111,017
2,644,551
2,189,626
6,945,194

2,757,321
1,508,967
4,266,288

433,189
2,184,085
1,037,302
3,654,576

1,818,582
1,769,540
3,588,122

2,614,054
2,614,054

2,299,774
2,299,774

2,089,000
2,089,000

1,257,491

The accompanying notes form an integral part of these financial statements

1.91
2.50
8.90
1.01
1.84
436
9.61
1.35

31.48

4.53
1.95
3.51
3.43
4.13
17.55

8.94
8.94

2.43
3.04
2.52
7.99

3.17
1.74
4.91

0.50
251
1.19
4.20

2.09
2.04
4.13

3.01
3.01

2.64
2.64

2.40
2.40

1.45

Quantity/ Name Currency ~ Market value %
Nominal in USD NAV
100,000 COCA-COLA ICECEK URETIM AS TRY 793,416 0.91
2,050,907 2.36
Belgium
18,000 INBEV EUR 1,589,811 1.83
1,589,811 1.83
South Korea
19,000 KT AND G CORP KRW 1,488,767 1.71
1,488,767 1.71
Greece
300,000 ALAPIS SA EUR 1,031,542 1.19
1,031,542 1.19
China
800,000 CHINA YURUN FOOD HKD 1,010,424 1.16
1,010,424 1.16
Cayman Islands
20,000 HERBALIFE LTD usD 950,000 1.09
950,000 1.09
Canada
9,764 SHOPPERS DRUG MART CORP CAD 494,260 0.57
494,260 0.57

84,483,773 97.16
Other transferable securities and money market instruments

Shares
Brazil

173,002 AGRENCO LTD BRL 519,458  0.60
519,458 0.60
519,458 0.60
Total securities portfolio 85,003,231 97.76

Summary of net assets
%
NAV
Total securities portfolio 85,003,231 97.76
Cash at bank 1,400,517  1.61
Other assets and liabilities 547,154  0.63
Total net assets 86,950,902 100.00
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Global Brands

(Denominated in EUR)

Statistics

Net assets 31/03/2008 EUR 27,189,538
30/09/2007 EUR 38,810,559
30/09/2006 EUR 47,914,799

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 276.08
30/09/2007 EUR 338.34
30/09/2006 EUR 313.02

Capitalisation X (EUR) 31/03/2008 EUR 266.38
30/09/2007 EUR 327.24
30/09/2006 EUR 304.21

Distribution P (EUR) 31/03/2008 EUR 1,270.87
30/09/2007 EUR 1,573.35
30/09/2006 EUR 1,469.03

Number of shares

Capitalisation P (EUR) 31/03/2008 74,824
30/09/2007 86,340
30/09/2006 120,428

Capitalisation X (EUR) 31/03/2008 9,327
30/09/2007 11,943
30/09/2006 11,159

Distribution P (EUR) 31/03/2008 3,185
30/09/2007 3,616
30/09/2006 4,645

Dividend

Distribution P (EUR) 19/12/2007 EUR 15.00

Distribution P (EUR) 15/12/2006 EUR 14.00

Distribution P (EUR) 15/12/2005 EUR 12.00

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.57%

Capitalisation X (EUR) 31/03/2008 2.05%

Distribution P (EUR) 31/03/2008 2.05%

Portfolio turnover in %* 31/03/2008 72.74%

* 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 is annualized for periods less than one year.

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

ING INVESTMENT MANAGEMENT 115



ING (L) INVEST Semi-annual report and unaudited financial statements
for the period ended March 31, 2008

ING (L) Invest Global Brands

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 26,123,071
Shares 26,123,071
Cash at bank 88,077
Other assets 3 1,820,524
Total assets 28,031,672
Current liabilities 3 (842,134)
Total liabilities (842,134)
Net assets at the end of the period 27,189,538

The accompanying notes form an integral part of these financial statements
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Global Brands

(Denominated in EUR)

Securities portfolio as at 31/03/2008

Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on Mexico
an official stock exchange 20,402 FOMENTO ECONOMICO MEX.ADR SP USD 775246  2.85
775,246  2.85
Shares

Cayman Islands
United States

25,000 HERBALIFE LTD usb 749,424 276
14,262 ABERCROMBIE & FITCH CO A usb 658,308 2.42 749,424 2.76
20,000 ALTRIA GROUP usb 280,206 1.03
39,202 CISCO SYSTEMS INC usb 595,990  2.19 Ireland
20,000 MCDONALDS CORP Usb 703,922  2.59 177,303 C&C GROUP PLC EUR 0,01 EUR 700,347  2.58
14,000 MERRILL LYNCH AND CO INC usb 359,951 1.32 700,347 258
85,324 NEWS SHS B WHEN ISSUED usb 1,025,257 3.77
20,000 PHILIP MORRIS INTERNATIONAL usb 638,415 2.35 Italy
20,000 PROCTER GAMBLE usb 884,415 3.25 43,657 LUXOTTICA GROUP EUR 697,202 2.56
27,620 ROYAL CARIBBEAN CRUISES LTD usb 573,474 211 697,202 2.56
5,719,938 21.03
Sweden
Germany 37,949 BIORN BORG SEK 281,702 1.04
22,719 ADIDAS EUR 956,697  3.52 281,702 1.04
13,000 BEIERSDORF AG EUR 692,770  2.55
26,119 BMW-BAYERISCHE MOTOREN EUR 913,904 3.36 26,013,432 95.68
WERKE AG . .
34,747 HENKEL KGAA-VORZUG EUR 1,017,392 3.74 Other transferable securities and money market instruments
3,580,763 13.17
France Shares
18,710 ACCOR SA EUR 865,525 3.18 United Kingdom
17,373 LVMH EUR 1,224,797  4.50 582,733 VODAFONE GROUP PREF. GBP 109,639  0.40
29,893 TOTAL EUR 1,406,166 5.18 109,639  0.40
3,496,488 12.86
. . 109,639 0.40
United Kingdom
53,083 INTERCONTINENTAL HOTELS GROUP GBP 506,028 1.86  Total securities portfolio 26,123,071 96.08
PLC
125,000 MICHAEL PAGE INTERNATIONAL PLC  GBP 473,895 1.74
29,402 RECKITT BENCKISER GROUP PLC GBP 1,029,300 3.79
54,349 SABMILLER PLC GBP 752,603 277 Summary of net assets
2,761,826 10.16 %
Spain NAV
74,485 BANCO BILBAO VIZCAYA EUR 1,039,065 3.82 Total securities pOrthliO 26,123,071 96.08
ARGENTARIA
44,548 TELEFONICA SA EUR 810,774  2.98 Cash at bank 88077 032
1,849,839 6.80 Other assets and liabilities 978,390  3.60
Japan Total net assets 27,189,538 100.00
92,000 ASICS CORP Y 668,483  2.46
267 JAPAN TOBACCO INC Y 844,754 3.11

1,513,237 5.57
Netherlands

37,000 ING GROEP NV EUR 877,640 3.23
24,743 PHILIPS ELECTRONICS EUR 599,523 2.20
1,477,163 5.43

Switzerland
4,547 NESTLE SA CHF 1,439,750 5.30
53 UBS AG CHF 976 0.00

1,440,726 5.30
South Korea

4,920 SAMSUNG ELECTRON.GDR 144A usD 969,531  3.57
969,531 3.57

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Global Growth

(Denominated in EUR)

Statistics

Net assets 31/03/2008 EUR 145,427,123
30/09/2007 EUR 65,065,174
30/09/2006 EUR 9,285,881

Net asset value per share

Capitalisation P (EUR) 31/03/2008 EUR 230.11
30/09/2007 EUR 283.56
30/09/2006 EUR 234.39

Capitalisation X (CZK) 31/03/2008  CzZK 5,798.93
30/09/2007 CzZK 7,761.91

30/09/2006 CzK -

Capitalisation | (EUR) 31/03/2008 EUR 4,658.07
30/09/2007 EUR 5,716.85
30/09/2006 EUR 4,670.71
Capitalisation X (EUR) 31/03/2008 EUR 228.39
30/09/2007 EUR 282.40

30/09/2006 EUR -

Number of shares

Capitalisation P (EUR) 31/03/2008 301,746
30/09/2007 8,176
30/09/2006 57
Capitalisation X (CZK) 31/03/2008 179
30/09/2007 3,578
30/09/2006 -
Capitalisation | (EUR) 31/03/2008 16,130
30/09/2007 1,377
30/09/2006 1,985
Capitalisation X (EUR) 31/03/2008 3,578
30/09/2007 194,275
30/09/2006 -

Total expense ratio (TER) in %*

Capitalisation P (EUR) 31/03/2008 1.65%
Capitalisation X (CZK) 31/03/2008 2.09%
Capitalisation | (EUR) 31/03/2008 0.73%
Capitalisation X (EUR) 31/03/2008 2.04%
Portfolio turnover in %* 31/03/2008 (3.78%)

* 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 is annualized for periods less than one year.

Portfolio turnover rate is not annualized for periods less than one year.
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Semi-annual report and unaudited financial statements ING (L) INVEST
for the period ended March 31, 2008

ING (L) Invest Global Growth

(Denominated in EUR)

Financial statements

Statement of net assets as at 31/03/2008

Notes
Total securities portfolio 143,725,640
Shares 141,608,363
Undertakings for collective investment 2,117,277
Cash at bank 4,443,217
Other assets 3 10,005,893
Total assets 158,174,750
Current liabilities 3 (12,747,627)
Total liabilities (12,747,627)
Net assets at the end of the period 145,427,123

The accompanying notes form an integral part of these financial statements
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for the period ended March 31, 2008

ING (L) Invest Global Growth

(Denominated in EUR)

Securities portfolio as at 31/03/2008
Quantity/ Name Currency ~ Market value % Quantity/ Name Currency ~ Market value %
Nominal in EUR NAV Nominal in EUR NAV
Transferable securities and money market instruments listed on Germany
an official stock exchange 49,522 BAYER AG EUR 2513737 173
26,564 FRESENIUS MEDICAL CARE AG & CO  EUR 846,063 0.58
Shares 49,775 MERCK KGAA EUR 3,885,935 267
- 9,842 RWE A EUR 766,298  0.53
United States 30,879 SEMENS AG EUR 2,110,843  1.46
116,233 ACTIVISION INC usb 2,003,296 1.38 10,131,876  6.97
108,090 APPLE COMPUTER INC usD 9,788,846 6.74
34,159 APPLIED BIOSYSTEMS GROUP APP USD 708,381  0.49 Netherlands
88,723 ARCHER DANIELS MIDLAND CO usb 2,304,653 1.58 43,530 ING GROEP NV EUR 1,032,532 0.71
28,114 BARR PHARMACEUTICALS INC usb 857,144  0.59 170,001 KONINKLIJKE KPN NV EUR 1,819,011 1.25
21,746 BUNGE LIMITED usD 1,192,321  0.82 39,046 PHILIPS ELECTRONICS EUR 946,085 0.65
18,554 CARDINAL HEALTH INC usb 614,856  0.42 46,355 SAMAS NV EUR 185,420 0.13
59,923 CELGENE CORP usD 2,317,807 1.59 101,933 TELE ATLAS NV EUR 2,570,749 1.76
141,556 CISCO SYSTEMS INC usb 2,152,084 1.48 93,422 UNILEVER NV EUR 1,987,086 1.37
24,966 COCA-COLA CO usD 959,061 0.66 8,540,883 5.87
23,094 COLGATE PALMOLIVE CO usb 1,135,498 0.78 ) )
76,023 COMCAST CORP A usb 927,888  0.64 United Kingdom
63,652 ELECTRONIC ARTS usD 2,005,306  1.38 103,022 BG GROUP PLC GBP 1,508,017 1.04
16,546 EXPRESS SCRIPTS INC-COMMON usb 671,635 0.46 94,845 GLAXOSMITHKLINE PLC GBP 1,268,169  0.87
57,291 GENENTECH INC usD 2,935,145 2.02 130,163 HSBC HOLDINGS GBP 1,355,099  0.93
24,261 GILEAD SCIENCES INC usb 788,974 0.54 27,602 RECKITT BENCKISER GROUP PLC GBP 966,286  0.66
4,889 GOOGLE INC ACT A usD 1,359,034  0.93 23,968 RIO TINTO PLC ORD GBP 1,573,215 1.08
57,409 HANSEN NATURAL CORP usD 1,278,936  0.88 76,055 STANDARD CHARTERED PLC GBP 1,642,731  1.14
384,985 INTEL CORP usb 5145929 3.55 8,313,517 5.72
105,540 JOHNSON & JOHNSON usb 4,320,709 297
62,865 LIBERTY GLOBAL INC.SERIES A usD 1,352,081 0.93 Japan
56,823 LIVE NATION INC usb 434,990 0.30 22,700 DAITO TRUST CONSTRUCTION CO JPY 739,788 0.51
80,424 MICROSOFT CORP usb 1,440,430  0.99 LTD
21,616 MONSANTO CO usD 1,521,053  1.05 49,200 KOMATSU LTD PY 862,538  0.59
105,491 NEWS CORP - A- usD 1,248,276 0.86 4,200 NINTENDO CO LTD JPY 1,368,770 0.95
13,942 OCCIDENTAL PETROLEUM CORP usD 643,802 0.44 58,900 SEVEN & | HOLDINGS CO LTD PY 933,627 0.64
66,162 ORACLE CORP UsD 816,717 0.56 16,900 SHINETSU CHEMICAL IND.CO LTD Y 551,839  0.38
15,738 PEPSICO INC usD 717,102  0.49 24,300 SONY CORP PY 611,667 0.42
33,940 PROCTER GAMBLE UsD 1,500,852 1.03 112 SUMITOMO MITSUI FINANCIAL GR Y 465,844  0.32
81,148 SANDISK CORP usD 1,155,855 0.79 146,000 TOSHIBA CORPORATION JPY 616,517 0.42
21,297 SCHLUMBERGER LTD usb 1,169,316  0.80 6,150,590 4.23
37,450 SEI INVESTISSEMENTS COMPANY usb 583,535  0.40 China
47,343 SENOMYX usb 176,280 0.12
256,793 STARBUCKS CORP usD 2,836,059 1.95 156,000 ALIBABA.COM LTD HKD 203,912 0.14
38,834 STERICYCLE INC usD 1,262,157 0.87 268,000 CHINA COAL ENERGY CO LTD HKD 294,679 0.20
41,314 THERMO FISHER SCIENTIFIC usD 1,481,990 1.02 840,000 CHINA HUIYUAN JUICE GROUP HKD 398,464  0.27
80,591 TIME WARNER INC usD 713,064 0.49 305,500 CHINA MERCHANTS BANK -H- HKD 667,612 0.46
62,521,062 42.99 751,000 CHINA YURUN FOOD HKD 598,615 0.41
133,000 DONGFANG ELECTRICAL HKD 339,716 0.23
Switzerland MACHINERY CO
7,807 NESTLE SA CHF 2471988 1.70 333,000 HARBIN POWER EQUIPMENT CO LTD  HKD 373,170 0.26
6,908 NOBEL BIOCARE HOLDING AG CHF 1018183 070 2,966,000 INDUSTRIAL AND CIAL BK CHINA-H ~ HKD 1,303,541  0.90
42606 NOVARTIS CHE 1383727 0.95 145,500 PING AN INS CO HKD 650,673  0.45
27,115 ROCHE HOLDING CHF 3,233,559 2.22 4,830,382 3.32
8,857 SYNGENTA AG-REGISTERED CHF 1,644,528 1.13 Norway
34,077 XSTRATA PLC GEBP 111 ;g;ggg ;'gi 72,556 PETROLEUM GEO-SERVICES NOK 1,135,342 0.78
9% : 56,614 STATOILHYDRO ASA NOK 1,072,905 0.74
France 122,938 TELENOR ASA NOK 1,488,584  1.02
28,576 DANONE GROUPE EUR 1,618,545 1.11 3,696,831 2.54
13,398 LVMH EUR 944,559  0.65 Hong Kong
21,749 PPR EUR 2,041,144  1.40
20,627 SELOGER.COM EUR 691,005 0.48 694,000 fﬂgﬁl:\’;‘EFRR?CTRUCTURE HKD 826,956 0.22
6,250 SOCIETE GENERALE - EM 2008 EUR 380,938 0.26 655,000 CHINA MENGNIU DAIRY HKD 1205650 0.84
53,170 STE GENERALE -A- EUR 3,297,602 2.27 1,826,000 GUANGDONG INVESTMENT LTD HKD 573,015 0.39
20,758 SUEZ EUR 862,702 0.59 365,507 NWS HOLDINGS LTD HKD 782,445  0.54
20,068 VEOLIA ENVIRONNEMENT EUR 886,203  0.61 2,888,066 1.99
10,722,698  7.37

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Global Growth

(Denominated in EUR)

Securities portfolio as at 31/03/2008 Summary of net assets
%
Quantity/ Name Currency ~ Marketvalue % NAV
Nominal in EUR NAV | Total securities portfolio 143,725,639  98.83
Spain Cash at bank 4,443,217  3.06
83,275 BANCO BILBAO VIZCAYA EUR 1,161,686 0.80 | Other assets and liabilities (2,741,734)  (1.89)
ARGENTARIA
81,011 TELEFONICA SA EUR 1474400 101 | Total netassets 145,427,123 100.00
2,636,086 1.81
Sweden
82,777 ATLAS COPCO AB-B SHS SEK 821,493 0.56
105,440 TELE2 AB -B- SEK 1,259,613  0.87
2,081,106 1.43
Brazil
15,637 PETROLEO BRASILEIRO SA ADR usD 1,007,664  0.70
101,058 SLC AGRICOLA SA BRL 948,371  0.65
1,956,035 1.35
Israel
51,700 TEVA PHARMACEUTICAL IND.LTD-  USD 1,507,067 1.04
ADR
1,507,067 1.04
Australia
66,370 QBE INSURANCE GR LTD AUD 849,196  0.58
849,196 0.58
Austria
59,534 TELEKOM AUSTRIA AG EUR 779,300  0.54
779,300 0.54
Canada
17,554 CANADIAN NATURAL RESOURCES ~ CAD 758,692  0.52
758,692  0.52
Finland
35,854 NOKIA EUR 718514  0.49
718,514 0.49

140,341,438 96.50
Undertakings for collective investment
United States

24,966 ISHARES MSCI EMERGING MKT IN usD 2,117,277  1.46
2,117,277 1.46

2,117,277 1.46
Other transferable securities and money market instruments

Shares
Brazil
138,192 SUL AMERICA SA BRL 1,266,924 0.87
1,266,924 0.87
1,266,924 0.87
Total securities portfolio 143,725,639 98.83

The accompanying notes form an integral part of these financial statements
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ING (L) Invest Global High Dividend

(Denominated in EUR)

Statistics
Number of shares
Net assets 31/03/2008  EUR 618,758,052 | cypitalisation X (CZK) 31/03/2008 19,876
30/09/2007 EUR 899,386,878 30/09/2007 175
30/09/2006 EUR 736,472,138 20/09/2006 -
Net asset value per share Capitalisation P (USD) 31/03/2008 181,586
30/09/2007 215,012
o 30/09/2006 38,904
Capitalisation P (EUR) 31/03/2008 EUR 254.09
30/09/2007  EUR 31503 | capitalisation | (EUR) 31/03/2008 486,419
30/09/2006  EUR 304.75 30/09/2007 415312
o 30/09/2006 311,709
Capitalisation S (EUR) 31/03/2008 EUR 261.38
30/09/2007  EUR - | capitalisation X (EUR) 31/03/2008 288,139
30/09/2006  EUR - 30/09/2007 478,936
L 30/09/2006 481,476
Capitalisation X (CZK) 31/03/2008 CZK 6,268.89
30/09/2007  CZK 8405.92 | (anitalisation X (SKK) 31/03/2008 1,403
30/09/2006  CzZK - 30/09/2007 20
o 30/09/2006 -
Capitalisation P (USD) 31/03/2008  USD 401.18
30/09/2007  USD 44731 capitalisation X (USD) 31/03/2008 2,712
30/09/2006  USD 386.00 30/09/2007 3001
o 30/09/2006 1,631
Capitalisation | (EUR) 31/03/2008 EUR 261.52
30/09/2007  EUR 322.97 ' pigribution P (EUR) 31/03/2008 43,833
30/09/2006  EUR 309.95 30/09/2007 50,374
o 30/09/2006 46,370
Capitalisation X (EUR) 31/03/2008 EUR 246.43
30/09/2007  EUR 306.35 | pjggribution | (EUR) 31/03/2008 27,793
30/09/2006  EUR 297.93 30/09/2007 27793
L 30/09/2006 18,273
Capitalisation X (SKK) 31/03/2008 SKK 8,022.99
30/09/2007  SKK 10,379.82 | capitalisation | (USD) 31/03/2008 2,240
30/09/2006  SKK - 30/09/2007 2,240
30/09/2006 1,399
Capitalisation X (USD) 31/03/2008  USD 384.25
30/09/2007  USD 429.48
30/09/2006  USD 37217 | Liidend
Distribution P (EUR) 31/03/2008  EUR 876.48
30/09/2007  EUR 1,129.87 | Distribution P (EUR) 19/12/2007  EUR 40.00
30/09/2006  EUR 1,131.74 | Distribution P (EUR) 15/12/2006  EUR 40.00
Distribution P (EUR) 15/12/2005  EUR 34.00
Distribution | (EUR) 31/03/2008  EUR 242.95 .
30/09/2007  EUR aiLgg Dividend
30/09/2006  EUR 309.95
Distribution | (EUR) 19/12/2007  EUR 11.00
Capitalisation | (USD) 31/03/2008  USD 41362 | Distribution | (EUR) 15/12/2006  EUR 11.00
30/09/2007  USD 450.11
30/09/2006  USD 392.62
Total expense ratio (TER) in %*
Number of shares
Capitalisation P (EUR) 31/03/2008 1.52%
Capitalisation P (EUR) 31/03/2008 1,261,193
30/09/2007 1,534,225 | Capitalisation S (EUR) 31/03/2008 1.24%
30/09/2006 1,396,235
Capitalisation X (CZK) 31/03/2008 2.24%
Capitalisation S (EUR) 31/03/2008 9,066
30/09/2007 - | capitalisation P (USD) 31/03/2008 1.52%
30/09/2006 -
Capitalisation | (EUR) 31/03/2008 0.72%

* 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 is annualized for periods less than one year.

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