























ING BARON SUMMARY PORTFOLIO OF INVESTMENTS

SMALL CAP GROWTH PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)
Percent of
Shares Value Net Assets
REAL ESTATE INVESTMENT TRUSTS: 3.5% “Other Securities” represents issues not identified as the
top 50 holdings in terms of market value and issues or issuers
Financials: 3.5% not exceeding 1% of net assets individually or in aggregate
24,300 Alexander’s, Inc. $ 10,018,404 1.2 respectively as of December 31, 2010.
490 500 Douglas Emmett, Inc 8 142,300 0.9 The following footnotes apply to either the individual
- — — : securities noted or one or more of the securities aggregated
Other Securities 11,873,600 1.4 and listed as a single line item.
Total Real Estate @ Non-income producing security
Investment Trusts . .
( Cost $21,366,802 ) 30,034,304 35 * Cost for federal income tax purposes is $569,520,667.
Total Long-Term Net unrealized appreciation consists of:
Investments Gross Unrealized Appreciation $300,672,737
( Cost $510,197,705) 808,435,012 95.9 Gross Unrealized Depreciation (2,349,171)
Net Unrealized Appreciation $298,323,566

SHORT-TERM INVESTMENTS: 7.1%

Mutual Funds: 7.1%

59,409,221 Blackrock Liquidity

Funds TempFund

Portfolio - Class | 59,409,221 7.1
Total Short-Term

Investments

( Cost $59,409,221) 59,409,221 71

Total Investments in

Securities

( Cost $569,606,926 ) * $867,844,233 103.0
Other Assets and

Liabilities - Net (25,112,632) (3.0)

Net Assets $842,731,601 100.0

Fair Value Measurements”

The following is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and
liabilities:

Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10

Asset Table
Investments, at value
Common Stock* $778,400,708 $— $— $778,400,708
Real Estate Investment Trusts 30,034,304 — — 30,034,304
Short-Term Investments 59,409,221 — — 59,409,221
Total Investments, at value $867,844,233 $— $— $867,844,233

See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.
For further breakdown of Common Stock by Industry type, please refer to the Portfolio of Investments.

* >

See Accompanying Notes to Financial Statements
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ING COLUMBIA SUMMARY PORTFOLIO OF INVESTMENTS

SMALL CAP VALUE PORTFOLIO AS OF DECEMBER 31, 2010
Percent of Percent of
Shares Value Net Assets Shares Value Net Assets
COMMON STOCK: 92.0% 86,662 IESI-BFC Ltd. $ 2,105,887 0.9
Consumer Discretionary: 10.6% 84,000 Teﬁt?(ijqer G[;)dup > 393160 i
! oldings Ltd. ,393, .
117,000 @ D Hold Corp. 2,013,570 0.9 - -
ana Hocing ~orp § 110,000 @ Titan Machinery, Inc. 2,123,000 0.9
136,000 @ Domino’s Pizza, Inc. 2,169,200 0.9 -
78.000 @ Helen of Trov Ltd 2319720 10 116,000 @ United Rentals, Inc. 2,639,000 1.2
. y -7C. — - 34,500 @ United Stationers, Inc. 2,201,445 1.0
295,000 Stewart Enterprises, Inc. 1,973,550 0.9 -
200,000 @ Wabash National Corp. 2,370,000 1.0
118,000 @ Texas Roadhouse, Inc. 2,026,060 0.9 Other Securities 22,245 456 9.9
115,000 @ Tower International, Inc. 2,034,350 0.9 urt YYTIRLT 59
Other Securities 11,434,025 5.1 e :
23,970,475 10.6 Information Technology: 14.6%
Consumer Staples: 2.9% 118,000 @ Cardtronics, Inc. 2,088,600 0.9
o 92,000 @ Ciena Corp. 1,936,600 0.9
Other S t 6,430,707 2.9 . - - - .
eroecurities 121,500 @ Cirrus Logic, Inc. 1,941,570 0.9
Eneray: 7.3% 130,000 @ ELSTER GROUP SE - ADR 2,197,000 1.0
9y: /- 185,000 @ Mentor Graphics Corp. 2,220,000 1.0
230,000 @ ION Geophysical Corp. 1,950,400 0.8 58,734 @ Rogers Corp 2246576 10
113,000 @ Patriot Coal Corp. 2,188,810 1.0 - Other Securi'ﬁes 20’141’1 17 8'9
62,000 @ Swift Energy Co. 2,427,300 1.1 32'771'463 14.6
Other Securities 9,976,060 4.4 T )
16,542,570 7.3 Materials: 6.4%
300,000 @ Boise, Inc. 2,379,000 1.0
PRSRCaE e 31,000  Schnitzer Steel
82,000 Cgmmun'ty Bank Industries, Inc. 2,058,090 0.9
ystem, Inc. 2,277,140 1.0 Other Securities 10,089,290 45
75,000 Delphi Financial Group 2,163,000 1.0 14526 380 6.4
40,500  IBERIABANK Corp. 2,394,765 1.1 e ’
80,000 Independent Bank Corp. 2,164,000 1.0 Telecommunication Services: 0.5%
205,000 @ MGIC Investment Corp. 2,088,950 0.9 Other Securities 1,036,000 0.5
45,000 Platinum Underwriters —
Holdings Ltd. 2,023,650 0.9 Utilities: 3.6%
54,000  Prosperity Bancshares, Inc. 2,121,120 0.9 A
202,000  Sterling Bancorp. 2,114,940 0.9 Zg,ggg ﬁtmOJs Energy Corp. 2,184,000 1.0
; X ew Jersey
91,000 @ Teé(::ccsﬂg:.gll Inc. 1,935,570 08 Resources Corp. 2,586,600 1.2
163,000  Umpgqua Holdings Corp. 1,985,340 0.9 Other Securities 3,260,160 14
Other Securities 25,620,622 11.4 Total Common Stock 8,030,760 3.6
46,889,097 20.8 (Cost $161,563,237) 207,211,638 92.0
Health Care: 5.4% REAL ESTATE INVESTMENT TRUSTS: 8.1%
80,500 @ Centene Corp. 2,039,870 0.9 Financials: 8.1%
81,000 @ Conmed Corp. 2,140,830 1.0 110,000 BioMed Realty Trust, Inc. 2,051,500 0.9
78,000 @ Healthspring, Inc. 2,069,340 0.9 123.000 CBL & Associates
71,121 Invacare Corp. 2,145,009 1.0 Properties, Inc. 2,152,500 1.0
140,000 @ Kindred Healthcare, Inc. 2,571,799 1.1 90,000  LaSalle Hotel Properties 2,376,000 1.0
Other Securities 1,183,140 0.5 36,000 Mid-America Apartment
12,149,988 5.4 Communities, Inc. 2,285,640 1.0
255,000 U-Store-It Trust 2,430,150 1.1
Industrials: 19.9% Other Securities 6,981,315 3.1
106,000 @ ArvinMeritor, Inc. 2,175,120 1.0 Total Real Estate
35,000 @ Atlas Air Worldwide Investment Trusts
Holdings, Inc. 1,954,050 0.9 T( C?SLt $14_,r624,673 ) 18,277,105 8.1
101,000  Deluxe Corp. 2,325,020 1.0 ‘m esf[’r?]g;] t‘;”“
34,000 @ Esterline (Cost $176,187,910) 225,488,743  100.1

Technologies Corp. 2,332,060 1.0

See Accompanying Notes to Financial Statements
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ING CoLumMBIA
SMALL CAP VALUE PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Percent of

Shares Value Net Assets

SHORT-TERM INVESTMENTS: 1.5%

Mutual Funds: 1.5%

3,368,174 Blackrock Liquidity
Funds TempFund

Portfolio - Class | $ 3,368,174 1.5
Total Short-Term

Investments

( Cost $3,368,174) 3,368,174 1.5

Total Investments in
Securities
( Cost $179,556,084 ) * $228,856,917 101.6
Other Assets and
Liabilities - Net
Net Assets

(3,620,823) (1.6)
$225,236,094 100.0

Fair Value Measurements”

“Other Securities” represents issues not identified as the
top 50 holdings in terms of market value and issues or issuers
not exceeding 1% of net assets individually or in aggregate
respectively as of December 31, 2010.
The following footnotes apply to either the individual
securities noted or one or more of the securities aggregated
and listed as a single line item.

@ Non-income producing security

ADR American Depositary Receipt

* Cost for federal income tax purposes is $184,732,217.
Net unrealized appreciation consists of:

Gross Unrealized Appreciation $51,064,816
Gross Unrealized Depreciation (6,940,116)
Net Unrealized Appreciation $44,124,700

The following is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and

liabilities:
Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10

Asset Table
Investments, at value
Common Stock* $207,211,638 $— $— $207,211,638
Real Estate Investment Trusts 18,277,105 — — 18,277,105
Short-Term Investments 3,368,174 — — 3,368,174
Total Investments, at value $228,856,917 $— $— $228,856,917
A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.
* For further breakdown of Common Stock by Industry type, please refer to the Portfolio of Investments.

See Accompanying Notes to Financial Statements
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ING DaAvis SUMMARY PORTFOLIO OF INVESTMENTS

NEW YORK VENTURE PORTFOLIO AS OF DECEMBER 31, 2010
Percent of Percent of
Shares Value Net Assets Shares Value Net Assets

COMMON STOCK: 98.0% Health Care: 13.7%

183,300 @ BedBath & Technologies, Inc.  $ 5,575,152 1.2
Beyond, Inc. $ 9,009,195 1.9 80,900 Baxter
187,499 @ Carmax, Inc. 5,977,468 1.2 International, Inc. 4,095,158 0.9
149,650 Harley-Davidson, Inc. 5,188,366 1.1 51,700 Becton Dickinson & Co. 4,369,684 0.9
Other Securities 7,194,787 1.5 181,640 @ Express Scripts, Inc. 9,817,642 2.0
27,369,816 5.7 181,700 Johnson & Johnson 11,238,145 2.3
391,615 Merck & Co., Inc. 14,113,805 2.9
506,300 Prizer, Inc 8865313 19
151,950 Coca-Cola Co. 9,993,752 2.1 51,400 Roche Holding
287,125 Costco Wholesale Corp. 20,733,296 43 AG - Genusschein 7,534,872 1.6
484,727 CVS Caremark Corp. 16,853,958 3.5 65,609,771 13.7
64,100 Diageo PLC ADR 4,764,553 1.0
123,700 Heineken Holding NV 5,379,646 1.1 Industrials: 5.0%
90,602 Philip Morris 1,281,598 China Merchants
International, Inc. 5,302,935 1.1 Holding_s
116,410 Procter & Gamble Co. 7,488,655 1.6 Intemat'onf"l Co, Ltd. 5,059,014 1.1
Other Securities 9,817,826 2.0 22??:3 :(r°”hM°‘;”tNa'”' :"C- 7,134,103 15
: uehne age
80,334,621 16.7 Internationgl AG 3,500,061 0.7
44,040 Lockheed Ma'rtin Corp. 3,078,836 0.6
334,420 Canadian Natural 79,115 Tyco Interna.tllonal Ltd. 3,278,526 0.7
Resources Ltd. 14,854,936 3.1 Other Securities 1,794,787 0.4
1,938,500 China Coal Energy 23,845,327 5.0
Co. - Class H 3,023,708 0.6
194,320 Devon Energy Corp. 15,256,063 3.2
159,200 EOG Resources, Inc. 14,552,472 3.0 8,099 @ Google, Inc. - Class A 4,810,563 1.0
186,030 Occidental 93,200 Hewlett-Packard Co. 3,923,720 0.8
Petroleum Corp. 18,249,543 3.8 213,370 Microsoft Corp. 5,957,290 1.2
270,000 @ OGX Petroleo e Gas 302,250 Texas Instruments, Inc. 9,823,125 2.0
Participacoes S.A. 3,253,012 0.7 Other Securities 3,596,732 0.8
44,276 @ Transocean Ltd. 3,077,625 0.7 28,111,430 5.8
Other Securities 1,077,150 0.2
98,240 Monsanto Co. 6,841,434 1.4
462,220 American Express Co. 19,838,482 4.1 of Saskatchewan 3,326,523 0.7
81,330 Ameriprise 402,494 Sealed Air Corp. 10,243,472 2.1
Financial, Inc. 4,680,541 1.0 298,480 @ Sino-Forest Corp. 6,991,450 1.5
625,090 Bank of New York 8,100 @,# SINO-FOREST
Mellon Corp. 18,877,718 3.9 CORP. 144A 189,730 0.0
94 @ Berkshire Hathaway, Other Securities 12,023,722 2.5
Inc. - Class A 11,322,300 2.3 39,616,331 8.2
565,000 Hang Lung Group Ltd. 3,712,143 0.8
133,310 Julius Baer Group Ltd. 6,241,981 1.3
365,099 Loews Corp. 14,206,002 3.0 Other Securities 2'092'910 0.4
131,700 Moody’s Corp. 3,495,318 0.7 Total Common Stock
550,980 Progressive Corp. 10,947,973 2.3 ( Cost $408,080,259 ) 470,966,547 98.0
90,070 Transatlantic
Holdings, Inc. 4,649,413 1.0
665,667 Wells Fargo & Co. 20,629,019 4.3
Other Securities 12,040,942 2.5
130,641,832 27.2

See Accompanying Notes to Financial Statements
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ING Davis

NEW YORK VENTURE PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Principal
Amount

Percent of

Value Net Assets

CORPORATE BONDS/NOTES: 0.2%

Materials: 0.2%

$ 649,000 # Sino-Forest Corp.,
5.000%,

due 08/01/13

$ 873,716 0.2

Total Corporate
Bonds/Notes
( Cost $649,000 )
Total Long-Term
Investments

( Cost $408,729,259 ) 471,840,263

SHORT-TERM INVESTMENTS: 2.2%

873,716 0.2

98.2

Commercial Paper: 2.2%

10,555,000 Societe Generale,

0.110%, due 01/03/11 10,554,903 2.2
Total Short-Term

Investments

( Cost $10,554,903) 10,554,903 2.2
Total Investments in

Securities

(Cost $419,284,162 ) * $482,395,166 100.4
Other Assets and

Liabilities - Net (1,859,270) (0.4)
Net Assets $480,535,896 100.0

Fair Value Measurements”

"Other Securities” represents issues not identified as the
top 50 holdings in terms of market value and issues or issuers
not exceeding 1% of net assets individually or in aggregate
respectively as of December 31, 2010.

The following footnotes apply to either the individual
securities noted or one or more of the securities aggregated
and listed as a single line item.

Non-income producing security

American Depositary Receipt

Securities with purchases pursuant to Rule 144A or
section 4(2), under the Securities Act of 1933 and may not be
resold subject to that rule except to qualified institutional
buyers. Unless otherwise noted, these securities have been
determined to be liquid under the guidelines established by
the Funds’ Board of Directors/Trustees.

Cost for federal income tax purposes is $424,118,744.
Net unrealized appreciation consists of:

Gross Unrealized Appreciation $ 71,115,857
Gross Unrealized Depreciation (12,839,435)
Net Unrealized Appreciation $ 58,276,422

The following is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and

liabilities:

Asset Table
Investments, at value
Common Stock
Consumer Discretionary
Consumer Staples
Energy
Financials
Health Care
Industrials
Information Technology
Materials
Telecommunication Services

Total Common Stock

Corporate Bonds/Notes
Short-Term Investments

Total Investments, at value

Quoted Prices
in Active Markets
for Identical Investments
(Level 1)

$ 27,369,761
72,154,675
70,320,801

119,446,160
58,074,899
14,010,834
28,111,430
34,053,803

2,092,910

425,635,273

$425,635,273

Other Significant
Observable Unobservable Fair Value
Inputs# Inputs at

(Level 2) (Level 3) 12/31/10
$ — $55 $ 27,369,816
8,179,946 — 80,334,621
3,023,708 — 73,344,509
11,195,672 — 130,641,832
7,534,872 — 65,609,771
9,834,493 — 23,845,327
— — 28,111,430
5,562,528 — 39,616,331
— — 2,092,910
45,331,219 55 470,966,547
873,716 — 873,716
10,554,903 — 10,554,903
$56,759,838 $55 $482,395,166

See Accompanying Notes to Financial Statements

111



ING Davis SUMMARY PORTFOLIO OF INVESTMENTS
NEW YORK VENTURE PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

The following is a reconciliation of the fair valuations using significant unobservable inputs (Level 3) for the Portfolio’s assets and liabilities during
the period ended December 31, 2010:

Total
Beginning Accrued Total Unrealized Transfers  Transfers Ending
Balance Discounts/ Realized Appreciation/ Into Out of Balance
12/31/09 Purchases Sales (Premiums) Gain/(Loss) (Depreciation) Level 3 Level 3 12/31/10
Asset Table
Investments, at value
Common Stock $55 $— $— $— $— $— $— $— $55
Total Investments,
at value $55 = = = = = = = $55

As of Deceg’nber 31, 2010, total change in unrealized gain (loss) on Level 3 securities still held at period end and included in the change in net
assets was $0.

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

Transfers in or out of Level 3 represents either the beginning value (for transfers in), or the ending value (for transfers out) of any security or

derivative instrument where a change in the pricing level occurred from the beginning to the end of the period. It is the policy of the Portfolio

to recognize transfers at the end of the reporting period.

# The earlier close of the foreign markets gives rise to the possibility that significant events, including broad market moves, may have
occurred in the interim and may materially affect the value of those securities. To account for this, the Portfolio may frequently value many

of its foreign equity securities using fair value prices based on third party vendor modeling tools to the extent available. Accordingly, a
significant portion of the Portfolio’s investments are categorized as Level 2 investments.

See Accompanying Notes to Financial Statements
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ING JPMORGAN SUMMARY PORTFOLIO OF INVESTMENTS

Mib CAP VALUE PORTFOLIO AS OF DECEMBER 31, 2010
Percent of Percent of
Shares Value Net Assets Shares Value Net Assets
73,500 Carlisle Cos. Inc.  § 2,920,890 09
76,500 @ Bed Bath & 195,817  Republic Services, Inc. 5,847,096 1.8
Beyond, Inc. § 3759975 1.2 39,300 Roper Industries, Inc. 3,003,699 0.9
151,300 @ Dish Network Corp. 2,974,558 0.9 66,041 Snap-On, Inc. 3,736,600 11
70,400 Fortune Brands, Inc. 4,241,600 1.3 Other Securities 13,231,544 4.1
290,400 Gap, Inc. 6,429,454 2.0 28,739,829 3.8
59,100 Genuine Parts Co. 3,034,194 0.9
47,700  Tiffany & Co. 2,970,279 0.9 110,100  Jack Henry &
76,700 TJX Cos., Inc. 3,404,713 1.0 Associates, Inc. 3,209,415 1.0
Other Securities 29,944,088 9.2 118,700 @ Synopsys, Inc. 3,194,217 1.0
59,984,611 18.4 163,800 Tyco Electronics Ltd. 5,798,520 1.7
Other Securities 5,491,076 1.7
17693228 54
72,900 JM Smucker Co. 4,785,885 1.5
177,700 Safeway, Inc. 3,996,473 1.2
Other Securities 9,336,653 2.9 70,508 Albemarle Corp. 3,932,936 1.2
18,119,011 5.6 70,700 Ball Corp. 4,811,135 1.5
46,800 PPG Industries, Inc. 3,934,476 1.2
Energy: 8.6% 45,000  Sherwin-Williams Co. 3,768,750 1.2
65,000 Devon Energy Corp. 5,103,150 1.6 50,800 Sigma-Aldrich Corp. 3,381,248 1.0
209,281 El Paso Corp. 2,879,707 0.9 Other Securities 1,596,920 0.5
86,200 EQT Corp. 3,865,208 1.2 21,425,465 6.6
52,200 @ Newfield Exploration Co. 3,764,142 1.1
89,600 Teekay Shipping Corp. 2,963,968 09
212,697  Williams Cos., Inc. 5,257,870 1.6 73,800 L CenturyTel, Inc. 3,407,346 1.0
Other Securities 4,339,191 13 Other Securities 4,151,829 1.3
28,173,236 8.6 7,559,175 2.3
Financials: 20.7%
58,500  Ameriprise Financial, Inc. 3,366,675 1.0 277,100  CMS Energy Corp. 5,154,060 1.6
124,361 Cincinnati 110,800 Energen Corp. 5,347,208 1.6
Financial Corp. 3,941,000 1.2 73,700 NSTAR 3,109,403 0.9
157,200 Loews Corp. 6,116,652 1.9 72,300 Oneok, Inc. 4,010,481 1.2
42,161 M&T Bank Corp. 3,670,115 1.1 152,000 Westar Energy, Inc. 3,824,320 1.2
309,850 Old Republic 65,600 Wisconsin Energy Corp. 3,861,216 1.2
International Corp. 4,223,256 1.3 189,400  Xcel Energy, Inc. 4,460,370 1.4
98,300 SunTrust Bank 2,900,833 0.9 Other Securities 4,174,818 13
51,000 T. Rowe Price 33,941,876 10.4
Group, Inc. 3,291,540 1.0 Total Common Stock
84,400 Transatlantic ( Cost $245,350,387) 302,931,853 92.8
Holdings, Inc. 4,356,728 1.4
144,400 WR Berkley Corp. 3,953,672 1.2 REAL ESTATE INVESTMENT TRUSTS: 3.3%
67,567,361 20.7 72,600 Regency Centers Corp. 3,066,624 0.9
37,276 Vornado Realty Trust 3,106,209 1.0
Other Securities 4456231 14
62,500 Becton Total Real Estate
Dickinson & Co. 5,282,500 1.6 Investment Trusts
175,700 Lincare Holdings, Inc. 4,714,031 1.4 ( Cost $8,733,853) 10,629,064 3.3
Other Securities 9,731,530 3.0 T‘?;‘f/'etfc’;gntrm
19,728,061 6.0 (Cost $254,084,240) 313,560,917  96.1

See Accompanying Notes to Financial Statements
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ING JPMORGAN
MiD CAP VALUE PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Percent of

Shares Value Net Assets

SHORT-TERM INVESTMENTS: 6.0%

Mutual Funds: 4.2%

13,717,697 Blackrock Liquidity
Funds TempFund

Portfolio - Class | $ 13,717,697 4.2
Total Mutual Funds @
(Cost $13,717,697 ) 13,717,697 4.2 c
(1
Securities Lending Collateral: 1.8%
5,452,732 BNY Mellon Overnight (2)
Government Fund @ 5,452,732 1.7
565,915 R BNY Institutional Cash
Reserves Fund,
Series B M@ 452,732 0.1
Total Securities Lending R
Collateral L
( Cost $6,018,647 ) 5,905,464 1.8
Total Short-Term *
Investments
( Cost $19,736,344 ) 19,623,161 6.0
Total Investments in
Securities
( Cost $273,820,584 ) * $333,184,078 102.1
Other Assets and
Liabilities - Net (6,895,633) (2.1)
Net Assets $326,288,445 100.0

Fair Value Measurements”

"Other Securities” represents issues not identified as the
top 50 holdings in terms of market value and issues or issuers
not exceeding 1% of net assets individually or in aggregate
respectively as of December 31, 2010.

The following footnotes apply to either the individual
securities noted or one or more of the securities aggregated
and listed as a single line item.

Non-income producing security

Securities purchased with cash collateral for securities loaned.
Collateral received from brokers for securities lending was
invested in these short-term investments.

On September 12, 2008, BNY established a separate sleeve of
the Institutional Cash Reserves Fund (Series B) to hold certain
Lehman Brothers defaulted debt obligations. The Portfolio’s
position in Series B is being fair valued daily. Please see the
accompanying Notes to Financial Statements for additional
details on securities lending.

Restricted security

Loaned security, a portion or all of the security is on loan at
December 31, 2010.

Cost for federal income tax purposes is $281,145,145.
Net unrealized appreciation consists of:

Gross Unrealized Appreciation $61,975,859
Gross Unrealized Depreciation (9,936,926)
Net Unrealized Appreciation $52,038,933

The following is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and

liabilities:
Quoted Prices
in Active Markets
for Identical Investments
(Level 1)
Asset Table

Investments, at value
Common Stock*

Real Estate Investment Trusts
Short-Term Investments

$302,931,853
10,629,064
19,170,429

Total Investments, at value $332,731,346

Other Significant
Observable Unobservable Fair Value
Inputs Inputs at
(Level 2) (Level 3) 12/31/10
$— $ — $302,931,853
— — 10,629,064
— 452,732 19,623,161
$— $452,732 $333,184,078

The following is a reconciliation of the fair valuations using significant unobservable inputs (Level 3) for the Portfolio’s assets and liabilities during

the period ended December 31, 2010:

Total
Beginning Accrued Total Unrealized Transfers  Transfers Ending
Balance Discounts/ Realized Appreciation/ Into Out of Balance
12/31/09 Purchases Sales (Premiums) Gain/(Loss) (Depreciation) Level 3 Level 3 12/31/10
Asset Table
Investments, at value
Short-Term
Investments $452,732 $_— $_— $_— $_— $_— $_— $_— $452,732
Total Investments,
at value $452,732 $— $— $— $— $— $— $— $452,732

See Accompanying Notes to Financial Statements
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ING JPMORGAN SUMMARY PORTFOLIO OF INVESTMENTS
MID CAP VALUE PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

As of Deceglber 31, 2010, total change in unrealized gain (loss) on Level 3 securities still held at period end and included in the change in net
assets was $0.

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

Transfers in or out of Level 3 represents either the beginning value (for transfers in), or the ending value (for transfers out) of any security or
derivative instrument where a change in the pricing level occurred from the beginning to the end of the period. It is the policy of the Portfolio
to recognize transfers at the end of the reporting period.

* For further breakdown of Common Stock by Industry type, please refer to the Portfolio of Investments.

See Accompanying Notes to Financial Statements
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ING LEGG MASON CLEARBRIDGE
AGGRESSIVE GROWTH PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS

AS OF DECEMBER 31, 2010

Percent of Percent of
Shares Value Net Assets Shares Value Net Assets
COMMON STOCK: 100.8% 526,504 @ Forest Laboratories, Inc. $ 16,837,598 4.3
646,000 Cablevision 70,540 @,L Isis Pharmaceuticals, Inc. 713,865 0.2
Systems Corp. $ 21,860,640 5.5 51,392 Teva Pharmaceutical
68,235 CBS Corp. - Class B 1,299,877 0.3 Industries Ltd. ADR 2,679,065 0.7
184,500 @ Charming Shoppes, Inc. 654,975 0.2 666,190 UnitedHealth Group, Inc. 24,056,121 6.1
143,090 Comcast Corp. - Class A 3,143,687 128,813 Valeant Pharmaceuticals
851,635 Comcast Corp. - 53 International, Inc. 3,644,120 0.9
Special Class A 17,722,524 124,160 @,L Vertex
157,148 @ DIRECTV 6,274,920 1.6 Pharmaceuticals, Inc. 4,349,325 1.1
62,205 @ Discovery 142,052,422 35.9
Communications,
inc. - Class A 2593949 07
62,205 @ Discovery 17,870 Fluor Corp. 1,184,066 0.3
Communications, 120,370 L-3 Communications
Inc. - Class C 2,282,301 0.6 Holdings, Inc. 8,484,881 2.1
53,146 @,L Liberty Global, Inc. 1,880,305 0.5 192,420 Pall Corp. 9,540,184 2.4
53,003 @ Liberty Global, 252,588 Tyco International Ltd. 10,467,247 2.7
Inc. - Series C 1,796,272 0.4 29,676,378 75
66,735 @,L Liberty Media Corp. -
358315 @ L':Ori:ryaxﬁgl? Cclc;;':A 5,650,628 14 73,870 @ Advent Software, Inc. 4,278,550 1.1
28,710 @ Liberty Media 87,217 @  Arris Group, Inc. 978,575 0.3
Corp. - Starz 1,908,641 05 116,970 @  Autodesk, Inc. 4,468,254 1.1
167,750 @ Madison Square 291,320 Broadcom Corp. 12,686,986 3.2
Garden, Inc. 4,324,595 1.1 84,200 @,L Cree, Inc. 5,547,938 1.4
61,295 Viacom - Class B 2,427,895 0.6 19,190 @ Dolby Laboratories, Inc. 1,279,973 0.3
74,460 L  World Wrestling 52,890 @ DSP Group, Inc. 430,525 0.1
Entertainment, Inc. 1,060,310 0.3 192,240 Intel Corp. 4,042,807 1.0
Other Securities 202,327 0.0 203,160 L Nokia OYJ ADR 2,096,611 0.5
79,258,788 20.1 259,300 @ Sandisk Corp. 12,928,698 3.3
352,356 @ Seagate Technology, Inc. 5,295,911 1.3
g nadarko
Petroleum Corp. 33,289,155 8.4 62,975,381 15.9
Varco, Inc. 10,082,053 2.6 47,460 Freeport-McMoRan
350,430 @ Wli?cgr]r?;i?c:gal Ltd. 30,881,003 7.8 Copper & Gold, Inc. 2,699,471 14
74,252,211 18.8 33,480 Nucor Corp. 1,467,094 0.4
7,166,565 1.8
( Cost $300,822,266) 398,288,111 100.8

100,750 L  Cohen & Steers, Inc. 2,629,575 0.7
1,646 Goldman Sachs

Group, Inc. 276,791 0.1

2,906,366 0.8

Health Care: 35.9%

79,830 @ Alkermes, Inc. 980,312 0.2
379,420 @ Amgen, Inc. 20,830,158 5.3
445,390 @ Biogen ldeg, Inc. 29,863,400 7.5
212,520 @ BioMimetic

Therapeutics, Inc. 2,699,004 0.7
235,748 Covidien PLC 10,764,254 2.7

SHORT-TERM INVESTMENTS: 1.4%

Mutual Funds: 0.0%

206,384

Blackrock Liquidity Funds
TempFund

Portfolio - Class | 206,384 0.0
Total Mutual Funds
( Cost $206,384) 206,384 0.0

See Accompanying Notes to Financial Statements
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ING LEGG MASON CLEARBRIDGE SUMMARY PORTFOLIO OF INVESTMENTS
AGGRESSIVE GROWTH PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

Percent of
Shares Value Net Assets
"Other Securities” represents issues not identified as the
top 50 holdings in terms of market value and issues or issuers
5,344,424 BNY Mellon Overnight not exceeding 1% of net assets individually or in aggregate
Government Fund @ $ 5,344,424 1.4 respectively as of December 31, 2010.
154,628 R BNY Institutional Cash The following footnotes apply to either the individual
Reserves Fund securities noted or one or more of the securities aggregated
Series B 00 123.702 0.0 and listed as a single line item.
eries — - 4 : @ Non-income producing security
Total Securities Lending ADR American Depositary Receipt
Collateral cc Securities purchased with cash collateral for securities loaned.
(Cost $5,499,052) 5,468,126 1.4 (1)  Collateral received from brokers for securities lending was
Total Short-Term invested in these short-term investments.
Investments (2)  On September 12, 2008, BNY established a separate sleeve of
( Cost $5,705,436) 5,674,510 1.4 the Institutional Cash Reserves Fund (Series B) to hold certain
. Lehman Brothers defaulted debt obligations. The Portfolio’s
Total Investments in position in Series B is being fair valued daily. Please see the
Securities accompanying Notes to Financial Statements for additional
( Cost $306,527,702 ) * $403,962,621 102.2 details on securities lending.
Other Assets and R Restricted security
Liabilities - Net (8,581,934) (2.2) L Loaned security, a portion or all of the security is on loan at
Net Assets $395,380,687  100.0 December 31, 2010.

* Cost for federal income tax purposes is $306,553,346.
Net unrealized appreciation consists of:

Gross Unrealized Appreciation $112,372,948
Gross Unrealized Depreciation (14,963,673)
Net Unrealized Appreciation $ 97,409,275

Fair Value Measurements”

The following is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and
liabilities:

Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10

Asset Table
Investments, at value
Common Stock* $398,288,111 $— — $398,288,111
Short-Term Investments 5,550,808 — 123,702 5,674,510
Total Investments, at value $403,838,919 $— $123,702 $403,962,621

The following is a reconciliation of the fair valuations using significant unobservable inputs (Level 3) for the Portfolio’s assets and liabilities during
the period ended December 31, 2010:

Total Total
Beginning Accrued Realized Unrealized Transfers  Transfers Ending
Balance Discounts/ Gain/ Appreciation/ Into Out of Balance
12/31/09 Purchases Sales (Premiums) (Loss) (Depreciation) Level 3 Level 3 12/31/10
Asset Table
Investments, at value
Short-Term
Investments $123,702 $— $— $— $— $— $— $— $123,702
Total Investments,
at value $123,702 $— $— $— $— $— $— $— $123,702

As of Dece$mber 31, 2010, total change in unrealized gain (loss) on Level 3 securities still held at period end and included in the change in net
assets was $0.

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

Transfers in or out of Level 3 represents either the beginning value (for transfers in), or the ending value (for transfers out) of any security or
derivative instrument where a change in the pricing level occurred from the beginning to the end of the period. It is the policy of the Portfolio
to recognize transfers at the end of the reporting period.

* For further breakdown of Common Stock by Industry type, please refer to the Portfolio of Investments.

See Accompanying Notes to Financial Statements
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ING OPPENHEIMER GLOBAL PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS

AS OF DECEMBER 31, 2010

Shares

Percent of

Value Net Assets

Shares

Value

Percent of
Net Assets

COMMON STOCK: 99.0%

Bermuda: 0.9%

Other Securities $ 16,304,122 0.9
576,000 Cia de Bebidas das
Americas ADR 17,873,280 1.0
Other Securities 16,237,914 1.0
34,111,194 2.0

Finland: 0.9%

Other Securities 14,810,252 0.9

France: 5.0%

198,848 LVMH Moet Hennessy
Louis Vuitton S.A. 32,751,197 1.9
256,414 Technip S.A. 23,701,247 1.4
362,784 Total S.A. 19,322,793 1.1
Other Securities 10,777,294 0.6
86,552,531 5.0

Germany: 9.0%

191,160 Allianz AG 22,712,809 1.3
435,474 Bayerische Motoren
Werke AG -
Prefference Shares 22,390,418 15
47,078 Bayerische Motoren :
Werke AG 3,709,136
568,907 SAP AG 29,015,773 1.7
413,269 Siemens AG 51,193,549 2.9
Other Securities 27,750,320 1.6
156,772,005 9.0
390,980 Infosys
Technologies Ltd. 30,066,853 1.7
Other Securities 8,727,897 0.5
38,794,750 2.2

Italy: 2.2%

Mexico: 3.6%

4,212,921 @ Fomento Economico
Mexicano SA de

CV ADR $ 23,554,834 1.3
850,014 @ Grupo Televisa
S.A. ADR 22,040,863 1.3
Other Securities 17,509,165 1.0
63,104,862 3.6

Netherlands: 3.2%

866,273 @ European Aeronautic

Defence and Space

Co. NV 20,214,518 1.2
725,377 Koninklijke Philips
Electronics NV 22,238,124 1.3
Other Securities 12,229,202 0.7
54,681,844 3.2

South Korea: 0.2%

Other Securities

3,539,873

0.2

Spain: 2.3%

1,700,880 L Banco Bilbao Vizcaya

Argentaria S.A. 17,334,143 1.0
298,695 Inditex S.A. 22,358,379 1.3
39,692,522 2.3
Sweden: 6.7%

981,154 Assa Abloy AB 27,677,063 1.6
882,350 Investor AB 18,880,740 1.1

6,067,604 Telefonaktiebolaget
LM Ericsson 70,316,357 4.0
116,874,160 6.7

Switzerland: 5.1%

Other Securities

38,696,215

2.2

Japan: 11.6%

923,954 Credit Suisse Group 37,212,191 2.2
325,327 Nestle S.A. 19,058,850 1.1
1,306,969 @ UBS AG - Reg 21,458,682 1.2
Other Securities 10,281,434 0.6

88,011,157 5.1

8,251,111

Taiwan: 1.9%

Taiwan Semiconductor
Manufacturing

12,876 Dai-ichi Life Insurance
Co., Ltd. 20,838,159 1.2
59,483 Keyence Corp. 17,162,932 1.0
330,900 Murata
Manufacturing
Co., Ltd. 23,098,684 1.3
798,100 Sony Corp. 28,543,772 1.6
Other Securities 112,127,943 6.5
201,771,490 11.6

Co., Ltd. 20,085,678 1.1
Other Securities 13,667,669 0.8
33,753,347 1.9

United Kingdom: 5.1

%

2,180,698 HSBC Holdings PLC 22,268,137 1.3
1,761,116 Prudential PLC 18,398,709 1.1
703,167 Unilever PLC 21,598,558 1.2

See Accompanying Notes to Financial Statements



ING OPPENHEIMER GLOBAL PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Percent of Percent of
Shares Value Net Assets Shares Value Net Assets
6,640,676 Vodafone Group PLC $ 17,432,696 1.0 995,126 BNY Mellon
Other Securities 8,269,519 0.5 Overnight
87.967.619 51 Government Fund ® $ 995,126 0.0

United States: 37.1%

265,390 3M Co. 22,903,157 1.3
673,683 @ Adobe Systems, Inc. 20,735,963 1.2
633,200 Aetna, Inc. 19,318,932 1.1
950,480 Altera Corp. 33,818,078 2.0
678,440 Carnival Corp. 31,282,868 1.8
297,810 Colgate-Palmolive Co. 23,934,990 1.4
1,567,570 @ eBay, Inc. 43,625,473 2.5
111,030 Goldman Sachs

Group, Inc. 18,670,805 1.1
644,680 @ Intuit, Inc. 31,782,724 1.8
984,490 @ Juniper Networks, Inc. 36,347,371 2.1

884,290 Maxim Integrated
Products 20,886,930 1.2
356,090 McDonald’s Corp. 27,333,468 1.6
1,059,250 Microsoft Corp. 29,574,260 1.7
524,710 Tiffany & Co. 32,673,692 1.9
295,779 @ Transocean Ltd. 20,559,598 1.2
388,060 Wal-Mart Stores, Inc. 20,928,076 1.2
734,950 Walt Disney Co. 27,567,975 1.6
379,300 @ WellPoint, Inc. 21,566,998 1.2
332,780 @ Zimmer Holdings, Inc. 17,863,630 1.0
Other Securities 141,922,887 8.2
643,297,875 371

Total Common Stock

(Cost $1,409,635,562) 1,718,735,818 99.0

SHORT-TERM INVESTMENTS: 1.4%

Mutual Funds: 1.2%

Blackrock Liquidity

20,605,696

Funds TempFund

Portfolio - Class | 20,605,696 1.2
Total Mutual Funds
( Cost $20,605,696 ) 20,605,696 1.2

3,820,850 R BNY Institutional Cash
Reserves Fund,
Series B M@ 3,056,680 0.2
Total Securities
Lending Collateral

( Cost $4,815,976) 4,051,806 0.2
Total Short-Term

Investments

( Cost $25,421,672) 24,657,502 1.4

Total Investments in

Securities

(Cost $1,435,057,234) * $1,743,393,320 100.4
Other Assets and

Liabilities - Net (7,505,045) (0.4)

Net Assets $1,735,888,275 100.0

"Other Securities” represents issues not identified as the top
50 holdings in terms of market value and issues or issuers not
exceeding 1% of net assets individually or in aggregate
respectively as of December 31, 2010.
The following footnotes apply to either the individual
securities noted or one or more of the securities aggregated
and listed as a single line item.
@ Non-income producing security
ADR American Depositary Receipt
cc Securities purchased with cash collateral for securities loaned.
(1) Collateral received from brokers for securities lending was
invested in these short-term investments.
(2)  On September 12, 2008, BNY established a separate sleeve of
the Institutional Cash Reserves Fund (Series B) to hold certain
Lehman Brothers defaulted debt obligations. The Portfolio’s
position in Series B is being fair valued daily. Please see the
accompanying Notes to Financial Statements for additional
details on securities lending.
Restricted security
Loaned security, a portion or all of the security is on loan at
December 31, 2010.

L+

* Cost for federal income tax purposes is $1,459,603,876.
Net unrealized appreciation consists of:

Gross Unrealized Appreciation $352,596,323

Gross Unrealized Depreciation (68,806,879)

Net Unrealized Appreciation $283,789,444

Percentage of

Industry Net Assets
Consumer Discretionary 17.4%
Consumer Staples 8.3
Energy 3.7
Financials 16.4
Health Care 7.2
Industrials 14.1
Information Technology 28.2
Materials 0.7
Telecommunication Services 2.2
Utilities 0.8
Short-Term Investments 1.4
Other Assets and Liabilities - Net (0.4)

Net Assets

-
[=]
o
o
°
o

See Accompanying Notes to Financial Statements
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SUMMARY PORTFOLIO OF INVESTMENTS
ING OPPENHEIMER GLOBAL PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

Fair Value Measurements”

The following is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and liabilities:

Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs# Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10

Asset Table

Investments, at value

Common Stock
Bermuda $ 16,304,122 $ — $ — $ 16,304,122
Brazil 34,111,194 — — 34,111,194
Finland — 14,810,252 — 14,810,252
France — 86,552,531 — 86,552,531
Germany — 156,772,005 — 156,772,005
India 189,326 38,605,424 — 38,794,750
Italy — 38,696,215 — 38,696,215
Japan — 201,771,490 — 201,771,490
Mexico 63,104,862 — — 63,104,862
Netherlands — 54,681,844 — 54,681,844
South Korea 3,539,873 — — 3,539,873
Spain — 39,692,522 — 39,692,522
Sweden — 116,874,160 — 116,874,160
Switzerland — 88,011,157 — 88,011,157
Taiwan — 33,753,347 — 33,753,347
United Kingdom — 87,967,619 — 87,967,619
United States 643,297,875 — — 643,297,875

Total Common Stock 760,547,252 958,188,566 — 1,718,735,818

Short-Term Investments 21,600,822 — 3,056,680 24,657,502

Total Investments, at value $782,148,074 $958,188,566 $3,056,680 $1,743,393,320

The following is a reconciliation of the fair valuations using significant unobservable inputs (Level 3) for the Portfolio’s assets and liabilities during
the period ended December 31, 2010:

Total
Beginning Accrued Total Unrealized Transfers  Transfers Ending
Balance Discounts/ Realized Appreciation/ Into Out of Balance
12/31/09 Purchases Sales (Premiums) Gain/(Loss) (Depreciation) Level 3 Level 3 12/31/10
Asset Table
Investments, at value
Short-Term
Investments $3,056,680 $— $— $— $— $— $— $— $3,056,680
Total Investments,
at value $3,056,680 $_— $_— $_— $_— $_— $_— $_— $3,056,680

As of Dece?ber 31, 2010, total change in unrealized gain (loss) on Level 3 securities still held at period end and included in the change in net
assets was $0.

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

Transfers in or out of Level 3 represents either the beginning value (for transfers in), or the ending value (for transfers out) of any security or

derivative instrument where a change in the pricing level occurred from the beginning to the end of the period. It is the policy of the Portfolio

to recognize transfers at the end of the reporting period.

# The earlier close of the foreign markets gives rise to the possibility that significant events, including broad market moves, may have
occurred in the interim and may materially affect the value of those securities. To account for this, the Portfolio may frequently value many

of its foreign equity securities using fair value prices based on third party vendor modeling tools to the extent available. Accordingly, a
significant portion of the Portfolio’s investments are categorized as Level 2 investments.

See Accompanying Notes to Financial Statements
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ING OPPENHEIMER GLOBAL
STRATEGIC INCOME PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010

Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
CORPORATE BONDS/NOTES: 34.7% $ 460,000 # Sinclair Television
Consumer Discretionary: 5.2% g;%%eﬁ) Inc.,
$ 560,000 #,5  Affinion Group due 10/15/18 § 477,250 0.1
'1"10'(;"2'209/5' Inc., 1,670,000 #,5 TL Acquisitions,
: b Inc., 10.500%,
due 11/15/15 $ 583,800 0.1 due 01/15/15 1,732,625 03
3295000 L Caesars 185,000 #  Visant Corp.,
Entertainment 10.000%
&gerfg'ggof/"-' due 10/01/17 197,025 0.0
o . 0,
due 12/15/18 3,023,163 0.6 700,000 # W:"f;,e Thelater
730,000 #5 Cequel 1250000
Communications due 06/15/13 715,750 0.1
Holdings I, LLC P
and Cequel Other Securities 11,539,855 2.3
Capital Corp., 26,771,761 5.2
8.625%,
due 11/15/17 766,500 0.2 Consumer Staples: 1.6%
3,050,000 #,L  Eastman Kodak 920,000 #,5 Altegrity, Inc.,
Co., 9.750%, 10.500%,
due 03/01/18 3,126,250 0.6 due 11/01/15 948,750 0.2
190,000 # Entravision 1,160,000 #,S American
Communications Seafoods Group
Corp., 8.750%, LLC/American
due 08/01/17 201,400 0.0 Seafoods
685,000 # Equinox Holdings, Finance, Inc.,
Inc., 9.500%, 10.750%,
due 02/01/16 726,956 0.2 due 05/15/16 1,241,200 0.2
220,000 #,S Grupo Posadas 1,304,783 &,#,S ASG Consolidated
S.A.B de CV, LLC/ASG
9.250%, Finance, Inc.,
due 01/15/15 203,500 0.0 15.000%,
335,000 #  inVentiv Health, due 05/15/17 1,259,116 0.3
Inc., 10.000%, 290,000 #,S Ashtead
due 08/15/18 336,675 0.1 Capital, Inc.,
825,000 #,+,5 Mashantucket 9.000%,
Western due 08/15/16 303,775 0.1
Pequot Tribe, 1,675,000 #,L Hertz Corp.,
8.500%, 7.500%,
due 11/15/15 112,406 0.0 due 10/15/18 1,746,188 0.3
780,000 #,L,S Mohegan 320,000 # MHP S.A.,
Tribal Gaming 10.250%,
Authority, due 04/29/15 338,816 0.1
11.500%, 125,000 #,S RSC Equipment
due 11/01/17 723,450 Rental, |nc_’
2,020,000 L,S Mohegan 10.000%,
Tribal Gaming 0.5 due 07/15/17 141,250 0.0
Authority, 775,000 #  Southern States
6.125%-8.000%, Cooperative
due 04/01/12- P 550%
0211513 1,692,525 due 05/15/15 825375 0.2
495,000 # Nexstar . 190,000 # Trans Union LLC/
Broadcasting, TransUnion
Inc./ M|55|.on Financing Corp.,
Broadcasting, 11.375%
Inc., 8.875%, ) L
due 04/15/17 528,413 0.1 O?:e (;6/1 5/_1t_8 1 ;31;?2(5) 3(2)
85,500 &# Radio One, eroecurtties L2 :
Inc., 12.500%, 8267155 1.6
due 05/24/16 84,218 0.0

See Accompanying Notes to Financial Statements
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ING OPPENHEIMER GLOBAL SUMMARY PORTFOLIO OF INVESTMENTS

STRATEGIC INCOME PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)
Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets

$ 200,000 # KazMunaiGaz
- () ’
Energy: 6.2% Finance Sub

$ 420,000 #,S Adaro ) BV, 7.000%,

Indonesia PT, due 05/05/20 $ 209,000
7.625%, 790,000 #S KazMunaiGaz
due 10/22/19  $ 460,950 0.1 Finance Sub
300,000 #,L  Alliance Oil Co., BV, 9.125%,
Ltd., 9.875%, due 07/02/18 928,250 0.4
due 03/11/15 316,860 0.0 590,000 #,S KazMunaiGaz
1,395,000 S Atlas Energy Finance Sub
Operating BV, 11.750%,
Co., LLC / Atlas due 01/23/15 735,258
Energy Finance 101 #,S Kern River
Corp., 10.750%, Funding Corp.,
due 02/01/18 1,710,619 0.3 4.893%,
2,330,000 #,L,S ATP Oil & Gas due 04/30/18 105 0.0
Corp., 11.875%, 1,275,000 # Linn Energy
due 05/01/15 2,213,500 0.4 LLC/Linn Energy
870,000 #,S BreitBurn Energy Finance Corp.,
Partners L.P,, 8.625%,
8.625%, due 04/15/20 1,380,188 0.3
due 10/15/20 878,700 0.2 1,530,000 # Murray Energy
835,000 #,L,S Chaparral Energy, Corp., 10.250%,
Inc., 9.875%, due 10/15/15 1,614,150 0.3
due 10/01/20 885,100 0.2 300,000 # Pan American
170,000 #  Empresa Nacional Energy LLC/
del Petroleo, Argentine
5.250%, Branch, 7.875%,
due 08/10/20 170,589 0.0 due 05/07/21 320,250 0.1
1,625,000 # Foresight 510,000 #,S Petroleum Co.
Energy LLC/ of Trinidad &
Foresight Tobago Ltd.,
Energy Corp., 9.750%,
9.625%. due 08/14/19 614,550 0.1
due 08/15/17 1,738,750 0.3 925,000 #  PHI, Inc,,
550,000 # Gaz Capital for 8.625%,
Gazprom, due 10/15/18 952,750 0.2
6.212%, 395,000 #,S SandRidge
due 11/22/16 585,750 Energy, Inc.,
1,430,000 #,S Gaz Capital for 9.875%,
Gazprom, due 05/15/16 419,688 0.1
7.288%, 327,080 #,S Tengizchevroil
due 08/1 6/37 1,494,350 Finance Co.
300,000 #,S Gaz Capital for S.A.RL, 6.124%,
Gazprom, due 11/15/14 344,252 0.1
8.125%, 740,000 #  Thermon
due 07/31/14 340,500 ! -
. Industries,
350,000 #,S Gaz Capital for o
G 0.9 Inc., 9.500%,
8"‘622";22“ : due 05/01/17 791,800 0.1
due 04/28/34 421’750 Other Securities 10,651,409 2.1
890,000 #,S Gaz Capital for 31,811,900 6.2
Gazprom,
9.250%, Financials: 7.0%
due 04/23/19 1,098,082 :
. e 500,000 #,L 1Malaysia Sukuk
460,000 S ngaggfc;':sl for Global Bhd,
8.146%, s 064N 520,068 0.1
due 04/11/18 534,750 ue - -

See Accompanying Notes to Financial Statements
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ING OPPENHEIMER GLOBAL
STRATEGIC INCOME PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
Financials (continued) $ 240,000 #5 CT_TCe X;é%%;}j &
$ 690,000 #5  ABI Escrow Corp., due 12/14/16 _$ 248,700 0.1
10.250%,
due 10/15/18 $ 759,000 0.1 2,165,000 S C'7T OGorgouA,p' Inc.,
425,000 #,S Al;t;aznsli/TAS. due 05/01/17 2,175,825 0.4
. 0, H
due 07/22/15 431,375 0.1 230,000 # Df_(l?CF/IrI?JnOce
350,000 #,S Alfa Bank OJSC Finance Corp.,
Via Alfa Bond 9.750%,
|75.s§17a5r:;e PLC, due 10/15/17 238,050 0.0
. 0, .
due 09/25/17 356,227 0.1 22000 #5 - Fox Acdulsition
1,020,000 S Ally Financial, 13.375%,
Inc., 8.000%, due 07/15/16 27,500 0.0
due 11/01/31 1,104,150 0.2 200.000 # Grupo Papelero
930,000 #,5 Banco BMG ' Scribe S.A.,
S.A., 9.150%, 8.875%,
due 01/15/16 1,000,215 due 04/07/20 198,000 0.0
200,000 #S  Banco BMG 0.2 210,000 #S Halyk Savings
S.A., 9.950%, : Bank of
due 11/05/19 213,500 Kazakhstan JSC
170,000 #5 Banco Cruzeiro 7.250%, '
do Syl S.A./ due 05/03/17 214,200
Brazil, 8.875%, 1,010,000 #,S Halyk Savings
due 09/22/20 170,170 0.0 Bank of
260,000 # Banco de Credito Kazakhstan JSC, 03
del Peru, 9.250%,
5.375%, due 10/16/13 1,108,475
due 09/16/20. 257,400 625,000 #,S ICICI Bank Ltd.,
160,000 #S Banco de Credito 5.500%,
del Peru, due 03/25/15 651,036
6.950%, 635,000 #,S ICICI Bank Ltd., 03
due 11/07/21 168,000 0.1 6.375%, ’
150,000 #,S Banco de Credito due 04/30/22 638,264
3937'5':)3’;“' 825,869 #  IIRSA Norte
- 0, Finance Ltd.,
due 11/06/69 174,750 8.750%
315,000 #,S Banco do Brasil due 05/30/24 922,908 0.2
Cayman, 460,000 **  ING Groep NV,
8.500%, 5.775%
due 10/29/49 364,203 0.1 due 12/31/49 397900 0.1
310,000 #,5 Bz;’n;o gc;%r?/snl 485,000 # International
ey I 0 Lease Finance
due 01/15/21 305,350 0.1 Corp., 8.625%
140,000 #,S Ban.co ] due 09/15/15 522,588
Hipotecario 465,000 # International
S.A., 9.750%, Lease Finance
due 04/27/16 144,900 0.0 Corp., 8.750%,
300,000 #S Banco due 03/15/17 499,875 0.2
Panamericano 95,000 International
S.A., 8.500%, Lease Finance
due 04/23/20 296,400 0.1 Corp., 8.875%,
480,000 #,S Bankrate, Inc., due 09/01/17 102,956
11.750%, MXN 419,692 JPMorgan
due 07/15/15 535,200 0.1 Hipotecaria
340,000 #  BM&FBovespa su Casita,
SA, 5.500%, 6.100%,
due 07/16/20 347,672 0.1 due 09/25/35 61,037 0.0

See Accompanying Notes to Financial Statements
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Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
Financials (continued) $ 660,000 +#,S Tlgr;;;;;:t,
$ 200,000 # Kazakhstan (s.tep rate
Temir Zholy 8.600%),
Finance BV, due 06/15/97 § 370,686 0.1
6.375%, 745,000 #  TMX Finance
due 10/06/20 $ 209,760 0.0 ! LLC/TitleMax
260,000 # Lukoil Finance Corp.,
International 13.250%,
Elgggg/e BV, due 07/15/15 823,225 0.2
. 0, - i
due 06/07/22 264,550 100,000 4 THK'BP Finance
130,000 #  Lukoil due 02/02/20 109,250 0.0
International 0.1
Finance BV, . 1,605,000 #,L Tower )
7.250%, Auto.motlve
due 11/05/19 141,050 Hojaings,
1,730,000 # Nationstar TA Holdings
Mortgage/ Finance, Inc.,
Nationstar 10.625%
fg%;aslo/fom-' due 09/01/17 1,733,400 0.3
due 04/01/15 1,708375 0.3 200,000 # vk SPV Cr;‘fg‘
230,000 # Navios Maritime f:)r:afjr;ée
Acquisition Commercial
Corp./Navios Bank
Acquisition Privatbank,
Finance US, Inc., 8.000% !
8.625%, . (
dus 11/01/17 236,325 0.0 TR VduehOZ/06/12b - 200,000 0.0
785,000 #  Offshore Group ! 3?; VeEcé’r;?n'En?Q
Investments
Ltd., 6.902%
Ltd., 11.500%, ' y
due 08/01/15 855,650 0.2 $40000 7 VTd:‘;WkO?/.ZO 819,000 0.2
925,000 #  Pinafore LLC/ ’ VTB aCr; itlaa| SA
Pinafore, Inc., 6.551 %p '
9.000% ) ’
' due 10/13/20 335,750
due 10/01/18 1,003,625 0.2 400,000 # VTB Capital S.A.,
300,000 #,S Power Sector 6.465%,
Asse.t?' & due 03/04/15 418,480 0.2
Liabilities 145,000 # VTB Capital S.A.,
Management 6.875%,
gorp6,532.27?10gﬁr, 354 000 due 05/29/18 154,063
ue , i i
240,000 #,S Power Sector 230,000 # Y%F:nvégrsi?
ﬁsask?iﬁtis 0.1 Unicredit
Luxembour
E/Ianagersngeofg SA, 5 188%g
orp., 7. o, "1 |
due 12/02/24 285,600 of: < 150”3/.1,(.5 T g?i’zgg ?';
365,000 # Reynolds SrostUTles PPy )
Group Issuer, 35,618,017 7.0
Inc., 9.000%,
due 04/15/19 380,056 Health Care: 1.7%
480,000 # Reynolds 320,000 #,S Alere, Inc.,
Group lIssuer, 8.625%,
IGnc. / R?ynolds 02 due 10/01/18 325,600 0.1
roup Issuer .
LLC/ Reynolds 120,000 #5 C?_lp:‘lllshcare
Group lssuer Inc., 9.250%
Lu, 8.500%, NP 7
due 05/15/18 484,800 due 07/01/17 127,500 0.0

See Accompanying Notes to Financial Statements
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STRATEGIC INCOME PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)
Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets

Health Care (continued) $ 780,000 # 5'310%“75'5%%'3"
$ 575,000 # M;g;;;l;n. Inc., due 12/01/15 $ 838,500 0.2
: 01 270,000 # TGl International
due 09/01/1.8 $ 612,375 0.1 Ltd., 9.500%,
330,000 #  OnCure Holdings, due 10/03/17 304,425 0.1
Inc., 11.750%
! ' 1,207,000 # Western Express,
du.e (?5/1 5/17 313,500 0.1 Inc., 12.500%,
305,000 #  Radiation due 04/15/15 1,074,230 0.2
Therapy Other Securities 7,111,535 1.4
Services, Inc.,
9.875%, 14,846,822 2.9
due 04/15/17 305,763 0.0
70,000 # UHS Escrow Information Technology: 1.7%
Corp., 7.000%, 410,000 #,S Advanced Micro
due 10/01/18 72,100 0.0 Devices, Inc.,
1,035,000 # Warner Chilcott 7.750%,
Co. LLC/\Warner due 08/01/20 427,425 0.1
Chilcott 715,000 # First Data Corp.,
Finance LLC, 8.875%,
7.750%, due 08/15/20 757,900
due 09/15/18 1,050,525 0.2 1,715,000 S First Data Corp., 0.5
— o .
Other Securities 5,967,969 1.2 9.875%,
8,775,332 1.7 due 09/24/15 1,642,113

490,000 #,S Freescale

T Semiconductor,
Industrials: 2.9% Inc., 9.250%,

407,000 #L,S Cemex Espana due 04/15/18 541,450
Luxembourg, 1,390,000 #,L  Freescale
9.250%, Semiconductor, 0.4
due 05/12/20 401,913 0.1 Inc., 10.750%,
760,000 # Cleaver-Brooks, due 08/01/20 1,522,050
Inc., 12.250%, 285,000 # Interactive Data
due 05/01/16 810,350 0.2 Corp., 10.250%,
1,205,000 # Delta Airlines, due 08/01/18 313,500 0.0
Inc., 12.250%, 335,000 # NXP BV/NXP
due 03/15/15 1,364,663 0.3 Funding, LLC,
1,500,000 # DynCorp 9.750%,
International, due 08/01/18 378,550 0.1
Inc., 10.375%, 860,000 # Seagate HDD
due 07/01/17 1,545,000 0.3 Cayman,
730,000 #,S Marquette 6.875%,
Transportation due 05/01/20 825,600 0.2
Co./ Marquette Other Securities 2,168,051 0.4

Transportation 8,576,639 1.7
Finance Corp., o .

10.875%, "
due 01/15/17 748,250 0.1 Materials: 3.6%

160,000 #S Odebrecht 978,875 &#,S Ainsworth

Finance Ltd., Lumber Co.,

7.000%, Ltd., 11.000%,

due 04/21/20 172,800 0.0 due 07/29/15 925,037 0.2
290,780 #,S Panama Canal 1,585,000 #S Appleton

Railway Co., Papers, Inc.,

7.000%, 10.500%,

due 11/01/26 263,156 0.0 due 06/15/15 1,577,075 0.3
200,000 #L Rearden G 350,000 #,S  Associated

Holdings EINS Materials LLC,

GmbH, 7.875%, 9.125%,

due 03/30/20 212,000 0.0 due 11/01/17 366,625 0.1

See Accompanying Notes to Financial Statements
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Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets

2 : $ 791,000 # Telemar Norte
Materials contlnued) Leste S.A.,

$ 200,000 #,L  Braskem Finance 5.500%,

Ltd., 7.000%, due 10/23/20 $ 765,293 0.2
due 05/07/20 $ 207,500 960,000 #,S Vimpel

800,000 #,S Braskem Finance 0.2 Communications
Ltd., 7.250%, Via VIP Finance
due 06/05/18 844,000 Ireland Ltd.

1,094,000 #,S Catalyst Paper 0JSC, 9.125%,

Corp., 11.000%, due 04/30/18 1,096,800 0.2
due 12/15/16 1,036,565 0.2 835,000 # West Corp.,

100,000 #,S CSN Islands XI 8.625%,
Corp., 6.875%, due 10/01/18 889,275 0.2
due 09/21/19 108,500 0.0 Other Securities 6,747,685 1.3

90,000 # Huntsman 15,287,548 3.0

International,

LLC, 8.625%, I "
due 03/15/21 97,650 0.0 Utllltles. 1.8%

1,935,000 S NewPage Corp., 300,000 #,S Centrais Eletricas

o Brasileiras
21315712//;'1/14 1,828,575 0.4 S.A., 6.875%,
890,000 # Rhodia S.A — due 07/30/19 340,500 0.1
" ocia 5.A 310,000 #5 Colbun S.A,,
6.875%, 6.000%
230,000 % S due ggl/gfg 906,688 0.2 due 01/21/20 323,545 0.1
' eversta 300,000 #,5 Empresas
Via Steel Publicas de
Capital SA, Medellin ESP,
6.700%, 7.625%
due 10/25/17 426,775 ’ !
470,000 #  Steel Capital S.A. due 07/29/19 345000 0.1
for OAO 1,235,000 #,L Energy Future
Severstal, 0.2 Holdings Corp.,
9.750%, 10.000%,
due 07/29/13 525,836 due 01/15/20 1,276,710 0.2
Other Securities® 9,435,095 1.8 465,000 # G(én0n Egscsrg(\)/\;/
orp., 9. b,
18,285,921 3.6 due 10/15/18 464,419
465,000 # GenOn Escrow
Telecommunication Services: 3.0% Corp., 9.875% 0.2
460,000 #,S Axtel S.A.B de due 10/15/20 463,838
CV, 9.000%, 940,000 #,S Israel Electric
due 09/22/19 439,300 0.1 Corp., Ltd.,
235,000 # Intelsat Jackson 7.250%,
Holdings Ltd., due 01/15/19 1,036,102 0.2
7.250%, 200,000 #5 Listrindo
due 10/15/20 238,525 0.1 Capital BV,
1,610,000 ITC Deltacom, 9.250%,
Inc., 10.500%, due 01/29/15 225,767 0.0
due 04/01/16 1,758,925 0.3 470,000 #S Majapahit
1,650,000 MetroPCS Holding BV,
Wireless, Inc., 7.750%,
7.875%, due 10/17/16 545,200
due 09/01/18 1,720,125 0.3 300,000 #,S Majapahit
350,000 #  MTS International Holding BV, 0.2
Funding Ltd., 8.000%,
8.625% due 08/07/19 352,125
due 06/22/20 399,420 0.1

1,220,000 # Telcordia
Technologies,
Inc., 11.000%,
due 05/01/18 1,232,200 0.2

See Accompanying Notes to Financial Statements
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Corporation*: 2.4%

Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
Utilities (continued) Government National Mortgage
$ 3,635,000 L,S Texas Association: 0.3%
Comp_etitive Other Securities $ 1,733,024 0.3
Electric Total U.S.
El?cld;r(‘)gssco(:; Government
r o Agenc
due 11/01/15 _$ 2,069,192 0.4 Obligations
Other Securities 1,522,557 0.3 ( Cost
8,964,955 1.8 $43,424,513) 45,494,651 8.9
Total Corporate
Bonds/Notes U.S. TREASURY OBLIGATIONS: 0.1%
(o
$169,772,423) 177,206,050  34.7 U-S. Treasury Notes: 0.1%
Other Securities 418,876 0.1
U.S. GOVERNMENT AGENCY OBLIGATIONS: 8.9% Total U.S.
Treasury
Federal Home Loan Mortgage Obligations

3,285,000 1.125%,

due 07/27/12 3,315,872
4,512,972 S 5.000%,

due 02/16/17-

03/15/35 4,868,560 24
5,486,173 A,S  0.710%-23.796%,

due 05/15/17-

08/15/35 4,009,940

12,194,372 2.4
Federal National Mortgage
Association*: 6.2%

3,030,000 L 1.125%,

due 07/30/12 3,057,685
2,115,000 W  3.500%,

due 01/25/26-

10/25/40 2,102,968
2,880,000 W  4.000%,

due 08/25/40 2,865,600
4,114,000 W  4.500%,

due 01/25/24-

01/25/39 4,241,072
2,950,000 W 5.000%,

due 01/13/40 3,101,648 6.2
2,000,000 5.375%,

due 06/12/17 2,305,946
2,843,000 W 5.500%,

due 01/25/24-

01/25/39 3,042,422
2,142,570 S 6.000%,

due 03/25/17-

04/01/35 2,348,236

16,431,201 W,A,S 0.661%-27.013%,
due 09/01/14-
06/25/37 8,501,678
31,567,255 6.2

( Cost $391,134) 418,876 0.1

ASSET-BACKED SECURITIES: 0.9%

Automobile Asset-Backed Securities: 0.4%

$ 60,979 #,S Ford Credit Auto
Lease Trust,
1.040%,
due 03/15/13

Other Securities

61,034 0.0
1,849,155 0.4
1,910,189 0.4

Credit Card Asset-Backed Securities: 0.2%

150,000 # Citibank Omni
Master Trust,
2.360%,
due 05/16/16 151,916 0.1
Other Securities 621,305 0.1

773,221 0.2

Home Equity Asset-Backed Securities: 0.1%)

30,860 #,S Terwin Mortgage
Trust, 4.151%,
due 05/25/37 9,685 0.0
Other Securities 565,675 0.1
575,360 0.1
Other Asset-Backed Securities: 0.2%
10,790 S Citigroup
Mortgage Loan
Trust, Inc.,
0.361%,
due 10/25/36 10,768 0.0
180,000 # GE Equipment
Midticket LLC,
0.610%,
due 01/14/13 180,052 0.0

See Accompanying Notes to Financial Statements
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Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
Other Asset-Backed Securities (continued) $ 190,000 #  JPMorgan Chase
. . Commercial
$ 65,000 # Volvo Financial Mortgage
Equipment LLC, Securities Corp.,
1.560%, due 3.616%,
06/17/13 $ 65330 00 due 11/15/43 § 184,233
Other Securities 782,947 0.2 5,705,910 S JPMorgan
1,039,097 0.2 Mortgage 11
Total Trust, .
Asset-Backed 5.290%-6.570%,
Securities due 07/25/35-
( Cost 02/12/51 5,477,365
$4,599,988 ) 4,297,867 0.9 2,170,000 S LB-UBS
Commercial
COLLATERALIZED MORTGAGE OBLIGATIONS: 7.7% Mortgage Trust,
2,790,000 S Banc of America 6.154%-6.166%,
Commercial due 04/15/41-
Mortgage, Inc. 09/15/45 2,099,038 0.4
5.482%-6.195%, 2,460,001 S Washington
due 01/15/49- Mutual
02/10/51 2,816,706 0.5 Mortgage
3,273,311 S Citigroup Pass-through
Mortgage Loan Certificates,
Trust, Inc., 5.000%,
2.630%-5.126%, due 02/25/37 1,947,015
due 05/25/35- 5,787,888 S Washington
03/25/36 2,662,730 0.5 mut}:a'
- ortgage
3,755.226 5 Cﬁg:;g‘mgi Pass-through 1.3
Mort Certificates,
Pacetresah 1.168%-5.854%,
Tt 9 due 10/25/35-
3789%.5.837% 04/25/47 4,449,432
due 09/25/35- 2,234,411'S  Wells Fargo
09/25/47 2,953,233 06 g’lozfgéage-
acke
241,680 #5 Dillj'féizgtive— A Securities Trust,
Securities, Inc 2.761%-5.067%,
Alternate Loan Sanme T 1030006 04
Trust, 0.761%, == :
due 01/27/37 67,346 Other Securities 12,661,775 2.5
130,532 S Deutsche Total
Alternative-A 00 Collateralized
Securities, Inc. : Mortgage
Alternate Loan Obligations
Trust, 6.005%, ( Cost
due 10/25/36 76,992 $40,263,434) 39,149,953 7.7
1,725,000 S Greenwich
Capital OTHER BONDS: 24.8%
Commercial Event-Linked Notes: 1.8%
Funding Corp., :
5.444%-5.736%, 500,000 #,S Akibare Ltd. -
due 03/10/39- Catastrophe
12/10/49 1,823,992 04 Linked Floating
Rate Note,
3-month
USD-LIBOR
+2.950%,

due 05/22/12 502,425 0.1

See Accompanying Notes to Financial Statements
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: 2 $ 610,000 #,S Fhu-Jin Ltd. -
Class B Floating
$ 250,000 #,S AtlasV Capital - Rate
Catastrophe Catastrophe
Linked Floating Linked Nts.,
Rate Note, US 3-month
Hurricane and USD-LIBOR
US Earthquake, +3.900%,
3-month due 08/10/11  $ 614,514 0.1
USD-LIBOR 518,000 #,S Foundation
+ 11.500%, Re IIl Ltd. -
250,000 #,S Blue Fin Ltd. - Catastrophe
Class B Linked Floating
Catastrophe Rate Note, US
Linked Floating Hurricane,
Rate Note, US 3-month
Hurricane and U.S. T-Bill
US Earthquake, +5.750%,
3-month due 02/03/14 515,514 0.1
U.S. T-Bill 250,000 # Lodestone Re
+9.250%, Ltd. - Class A
due 05/28/13 255,800 0.1 Catastrophe
250,000 #,S CaelusRell Linked Floating
Ltd. - Class A Rate Note, US
Catastrophe Hurricane and
Linked Floating US Earthquake,
Rate Note, US 3-month U.S.
Hurricane and T-Bill + 6.250%,
US Earthquake, due 05/17/13 250,350 0.0
3-month 250,000 #,S LongpointRell
u.s. T-Bill Ltd. - Class B
+6.500%, Catastrophe
due 05/24/13 253,400 0.1 Linked Floating
479,000 #,S EastLaneRell Rate Note,
Ltd. - Series C Northeast
Catastrophe US Hurricane,
Linked Floating 3-month
Rate Note, U.S. T-Bill
3-month + 5.400%,
USD-LIBOR 12/24/13,
+ 14.500%, 5.537%,
due 03/16/12 498,639 0.1 due 12/24/13 253,075 0.0
282,000 # East Lane Re Il 250,000 # Merna
Ltd. - Reinsurance Il
Catastrophe Ltd. - Central
Linked Floating US Earthquake
Rate Note, US Catastrophe
Hurricane, Linked Floating
3-month Rate Note,
USD-LIBOR 3-month
+ 10.250%, U.S. T-Bill
due 04/07/11 287,619 0.1 +3.650%,
04/08/13,
3.787%,
due 04/08/13 253,200 0.0

See Accompanying Notes to Financial Statements
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Reinsurance
$ 500,000 #,S Midori Ltd. - Ltd. - Class 1
Japan Catastrophe
Earthquake Linked Floating
Catastrophe Rate Note,
Floating Rate 3-month
Nts., 3-month us T-Bill
USD-LIBOR +6.600%,
+2.750%, due 06/06/13 $ 250,663
10/24/12, 250,000 #  Residential
3.039%, Reinsurance
due 10/24/12  $ 499,550 0.1 Ltd. - Class 2
250,000 # Multicat Mexico Catastrophe
09 Ltd. - Linked Floating
Series A Mexico Rate Note,
Earthquake 3-month
Catastrophe UsS T-Bill
Linked Floating + 8.900%,
Rate Note, due 06/06/13 257,413
3-month 700,000 #,S Residential
U.S. T-Bill Reinsurance
+ 11.500%, Ltd. - Class 2
10/19/12, Floating Rate
11.637%, Catastrophe
due 10/19/12 267,550 0.1 Linked Nts., US
500,000 #,S Muteki Ltd. - Hurricane and
Catastrophe US Earthquake,
Linked Floating 3-month
Rate Nts., Japan USD-LIBOR
Earthquake, +11.500%,
3-month due 06/06/11 720,160 0.3
USD-LIBOR 250,000 # Residential
+4.400%, Reinsurance
05/24/11, Ltd. - Class 3
4.673%, Catastrophe
due 05/24/11, Linked Floating
4.684%, Rate Note,
due 05/24/11 502,500 0.1 3-month
EUR 250,000 #  Queen Street Us T-8ill |
Ltd., 9.028%, +13.000%,
due 03/21/11 332,841 0.1 due 06/06/13 253,338
250,000 # Residential
$ 250,000 #S Redwood Reinsurance
Capital XI Ltd. - Class 4
Ltd. - Series Catastrophe
2009-1 Linked Floating
California Rate Note,
Earthquake 3-month
Catastrophe US T-Bill
Linked Floating +13.000%,
Rate Note, due 06/06/13 254,675
3-month
u.S. T-Bill
+6.250%,
due 01/07/11 250,128 0.0

See Accompanying Notes to Financial Statements
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Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
$ 250,000 # Successor X Ltd. - International
Class 1I-BY3 Bond, 6.000%
Catastrophe (step rate
Linked Floating 8.500%),
Rate Note, due 02/20/29 § 141,600 0.0
3-month COP 516,000,000 Bogota Distrito
uU.S. T-Bill Capital
+ 16.750%, 9 750%'
701,000 Z,#,S Vega Capital -
12D~ tlass D BRL 705,000 B'::I'Il'engtjari)
Catastrophe Nacional
Linked NtS., Series F’
0.000%, 6.000%,
due 06/24/11 1,365,198 0.3 due 05/15/45 910,312
9,140,777 1.8 BRL 21,637,000 Brazil Notas
do Tesouro
Nacional
200,000 #,S Arab Republic 18&')%50%,
of Egypt, due 01/01/17 11,958,027 3.4
5.750%, BRL 8,278,000 Brazil Notas
due 04/29/20 207,000 do Tesouro
200,000 #,S Arab Republic Nacional
of Egypt, 0.1 Series F,
6.875%, 10.000%,
due 04/30/40 212,000 due 01/01/21 4,419,405
ARS 280,000 Argentina Bonos, $ 1,620,000 Colombia
8.250%, Government
due 01/30/14 70,120 International
$ 2,590,000 L Argentina Bond, 6.125%-
Government 7.375%,
International due 01/27/17-
(Ej»ond,oz(.)(;(/)o%, 5 499,350 08 01/18/41 1,828,250 0.3
ue 1 15 ,499,35 . i
4,400,000 S Argentina 300,000 Dﬁemp'ﬂ'bcﬁ?
ﬁ?:f;g?f:; International
Bond, 7.500%,
Bond, 0.000%- due 05/06/21 324,750 0.1
7.000%, due
09/12/13- EGP 800,000 E%ylpl)t TSrt(e)a;buo;y
1S, o. 0,
12/31/38 1,613,820 due 02/15/11 136,412
EUR 130,000 # Austria EGP 50,000 Egypt Treasury
Government Bills, 8.870%,
International due 05/10/11 8,346
Bond, 4.350%, EGP 1,275,000 Egypt Treasury
due 03/15/19 187,587 Bills, 9.270%,
EUR 130,000 Austria due 03/22/11 215,149
Government 0.1 EGP 3,725,000 Egypt Treasury
International ' Bills, 9.410%,
Bond, 4.650%, due 04/05/11 627,853 0.5
due 01/15/18 191,878 EGP 2,400,000 Egypt Treasury
Bills, 9.570%,
due 07/05/11 393,960
EGP 2,500,000 Egypt Treasury
Bills, 9.860%,
due 07/12/11 409,539
EGP 4,900,000 Egypt Treasury
Bills, 6.880%-
8.200%, due
01/18/11-
03/08/11 836,172

See Accompanying Notes to Financial Statements
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Foreign Government Bonds (continued) JPY 271,000,000 Jagg\rlw ernment
$ 300,000 #,L Indonesia Five Year Bond,
Government 0.500%,
International due 12/20/14 $ 3,362,439
Bond, 5.875%, JPY 64,000,000 Japan
due 03/13/20 $ 330,750 Government
465,000 # Indonesia Ten Year Bond,
Government 0.800%,
International due 09/20/20 767,188
Bond, 6.625%, JPY 177,000,000 Japan
due 02/17/37 511,500 Government
1,050,000 #,S Indonesia Ten Year Bond, 2.7
Government 1.300%,
International due 06/20/20 2,227,294
Bond, 6.875%, JPY 157,000,000 Japan
due 01/17/18 1,228,500 0.6 Government
555,000 #,S Indonesia Twenty Year
Government Bond, 2.100%,
:ante(rjne;t%rbi} due 06/20/29 2,019,760
ond, 7. 0,
due 01/17/38 679,875 KRW1,046,000,000 Korea Monetary
330,000 #,S Indonesia Bond, 3.280%
IGthem?entl due 10/02/12 922,331
B” eg‘ag '500”01 y KRW?2,784,000,000 Korea Monetary
ong, o. o Stabilization 0.7
due 10/12/35 435,600 Bond. 3.810%
ILS 6,620,000 Israel due 08/02/12 2,477,463
Government KRW?2,458,000,000 Korea Treasury
International Bond., 5.000%
382%1%(1?%/0' 1 994,582 due 06/10/20 2,253,126 0.4
ILs 5,350,000 Israel MXN 1,340,000 M;)éi;S?/Bonos,
Government : o
Intgrnational 0.7 due 12/15/16 112,886
Bond. 6.000% MXN 36,040,000 Mexican Bonos,
due 02/28/19 1,740,967 [ . 5924055
EUR 615,000 Italy Buoni MXN 25,980,000 Mexican Bonos, o
Poliennali Del 7.750%
5950:3'/ 13;15;)%: 831 950 due 12/14/17 2,241,012
ue ; ' MXN 12,200,000 Mexican Bonos,
EUR 385,000 Italy Buoni 8.000% 1.8
_F;:!frf;n33|'7 Eg'ﬂ/ due 12/17/15 1,055,473
, 3. 0, i
due 03/01/21 472,736 MXN 9,670,000 Mg);lgg&Bonos,
EUR 595,000 Italy Buoni d.ue 12/:| 3/18 866,241
Poliennali Del 04 MXN 17,670,000 Mexican Bonos,
Tesoro, 4.000%, 10.000%
due 09/01/20 754,030 due 12/05/24 1,787,174
EUR 155,000 Italy Buoni
Poliennali Del PLN 85,000 Poland
Tesoro, 5.000%, Government
due 09/01/40 195,079 'B”;‘ﬁ;”%tg’srz)i}
, 5. 0,
JPY 175,000,000 Japan due 10/25/17 28,072
Government PLN 4,270,000 Poland
Two Year Bond, Government
0.200%, International 1.4
due 01/15/12 2,156,076 Bond, 5.250%
JPY 252,000,000 Japan due 10/25/20 1,368,898
Government 27
Five Year Bond, ’
0.400%,
due 09/20/15 3,105,292

See Accompanying Notes to Financial Statements
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Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
Government
PLN 12,650,000 Poland International
Government Bond, 10.500%,
International due 01/15/20  $ 1,145,602
Bond, 5.500%, TRY 4,660,000 Turkey
due 04/25/15 $ 4,308,294 Government
PLN 3,555,000 Poland International
Government 1.4 Bond, 11.000%,
International ' due 08/06/14 3,324,958
Bond, 6.250%, TRY 950,000 Turkey
due 10/24/15 1,245,143 Government
$ 375,000 # Qatar International
Government Bond, 12.000%,
International due 08/14/13 788,488 1.9
Bond, 5.250%, TRY 2,620,000 Turkey
due 01/20/20 397,500 0.1 Government
COP 2,699,000,000 Republic of International
Colombia, Bond, 16.000%,
12.000%, due 03/07/12 1,874,267
due 10/22/15 1,879,741 $ 2,430,000 S Turkey
COP 937,000,000 Republic of Government
Colombia, International
7.750%-9.850%, 05 Bond,
due 04/14/21- 6.750%-7.500%,
06/28/27 634,113 due 07/14/17-
$ 460,000 #,5 Republic of 05/30/40 2,818,013
Ghana, 8.500%, 500,000 # Ukraine
due 10/04/17 518,650 0.1 IGcivemfchentl
- nternationa
400,000 S%”;cefrf:r'f:nt Bond, 6.750%,
International due 11/14/17 501,000
430,000 # Ukraine
Bond, 5.500%, ' G t
due 03/09/20 427,500 overnmen | 0.2
ZAR 6,950,000 South Africa Internationa
Government Bond, 7.750%,
International due 09/23/20 439,675
Bond, 6.750%, GBP 315,000 United Kingdom
due 03/31/21 955,372 Gilt, 2.250%,
ZAR 24,040,000 South Africa due 03/07/14 501,577
Government GBP 420,000 United Kingdom
International Gilt, 4.750%,
Bond, 7.250%, due 03/07/20 724,576 0.3
due 01/15/20 3,452,553 1.8 GBP 305,000 United Kingdom
ZAR 9,330,000 South Africa Gilt, 4.750%,
Government due 12/07/38 520,113
International $ 1,565,000 S Uruguay
Bond, 8.000%, Government
due 12/21/18 1,414,199 International
ZAR 16,220,000 South Africa Bond,
Government 6.875%-8.000%,
International due 11/18/22-
Bond, 03/21/36 1,883,288 0.4
10.500%, 970,000 # Venezuela
due 12/21/26 2,938,978 Government
$ 310,000 #,S Sri Lanka International
Government Bond, 13.625%,
International due 08/15/18 950,600 0.9
Bond, 6.250%,
due 10/04/20 315,813 0.1

See Accompanying Notes to Financial Statements
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AS OF DECEMBER 31, 2010 (CONTINUED)

Principal
Amount

Value

Percent of
Net Assets

Percent of
Value Net Assets

Foreign Government Bonds (continued)

$ 5,405,000 S Venezuela

Government

International
Bond, 7.000%-

12.750%,

due 10/08/14-

03/31/38 $ 3,553,839
Other Securities 13,501,438 2.6

117,414,002 23.0

Total Other

Bonds

( Cost

$117,696,606) 126,554,779 24.8

STRUCTURED PRODUCTS: 1.0%

Structured Products: 1.0%

RUB 11,097,000 = Credit Suisse

International -

Moitk Total
Return Linke

d

Nts., 8.990%,

03/26/11

RUB 19,450,000 = Credit Suisse

1,090

International -

Spetsstroy-2

Credit Linked

Fully Funded
Total Return
Linked Nts.,

8.590%, 5/20,

/15 64

MXN 97,743

Deutsche Bank

AG, London -

Arrendadora
Capita
Corporation

SA de CV and

The Capita
Corporation
de Mexico,

SA de CV Credit

Linked Nts.,

9.090%,

01/05/11
MXN 63,897

7,578

Deutsche Bank

AG, London -

Arrendadora
Capita
Corporation

SA de CV and

The Capita
Corporation
de Mexico,
SA de CV Cre
Linked Nts.,
9.520%,
01/05/11

dit

4,954

64,104

420,000

420,000

420,000

420,000

Deutsche Bank
AG, London -
Arrendadora
Capita
Corporation
SA de CV and
The Capita
Corporation
de Mexico,

SA de CV Credit
Linked Nts.,
9.650%,
01/05/11 $ 4,970

Deutsche Bank
AG, London -
Ukrtelecom
Floating Rate
Credit Linked
Total Return
Nts., 6-month
USD-LIBOR
+3.500%,
02/25/11

Deutsche Bank
AG, London -
Ukrtelecom
Floating Rate
Credit Linked
Total Return
Nts., 6-month
USD-LIBOR
+3.600%,
08/25/11

Deutsche Bank
AG, London -
Ukrtelecom
Floating Rate
Credit Linked
Total Return
Nts., 6-month
USD-LIBOR
+3.680%,
02/27/12

Deutsche Bank
AG, London -
Ukrtelecom
Floating Rate
Credit Linked
Total Return
Nts., 6-month
USD-LIBOR
+3.750%,
08/28/12

407,458

360,956 0.3

320,074

288,448

See Accompanying Notes to Financial Statements
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Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
: MXN 414,000 R OPIC Reforma
BLN-Backed | -
$ 2,158,750 #,S Hallertau SPC Class 1B
2008-2A - Doux Asset-Backed
Frangosul S.A. Variable
ARGO Avicola Funding Notes,
Credit Linked TIIE +2.000%,
Nts., 9.264%, 07/31/14 $ 33,597
09/17/13 $ 2,206,458 MXN 690,000 R OPIC Reforma
BRL 2,448,926 #,+,S HaIIe_rtau SPC, BLN-Backed | -
Serle.s.2008—1, Class 1C
Certificado de Asset-Backed
Direitos Variable
Creditorios do Funding Notes,
Agronegocio/ 0.5 TIIE +2.000%,
Frigorifico ' 07/31114 55,995
Margen Ltda. MXN 345,000 R OPIC Reforma
Fully Funded BLN-Backed | -
Tptal Return Class 1D
Linked Nts., Asset-Backed
9.888%, Variable
08/02/10 147,526 Funding Notes,
$ 356,901 S Lehman TIIE +2.000%,
Brothers - 07/31/14 27,998
MicroFinance MXN 483,000 R OPIC Reforma
Institutional BLN-Backed | -
Loans, Credit Class 1E
Linked Nts., Asset-Backed
7.550%, Variable
5/24/12 216,210 0.0 Funding Notes,
RUB 13,015,580 Morgan TIIE +2.000%,
Stanley & Co. 07/31/14 39,197
International MXN 197,523 R OPIC Reforma
PLC - EM Whole BLN-Backed | - 02
Loan SA /Russian Class 2A )
Federation Asset-Backed
Total Return Variable
Linked Bonds, Funding Notes,
Series 007, Cl. TIIE +3.500%,
VR, 5.000%, 05/20/15 16,029
08/22/34 201,149 MXN 345,571 R OPIC Reforma
EUR 1,317,500 +  Morgan BLN-Backed | -
Stanley & Co. Class 2B
International Asset-Backed
PLC - Gisad 0.0 Variable
Dis Ticaret ) Funding Notes,
A.S., Synthetic TIIE +3.500%,
Loan Participation., 05/20/15 28,044
7.670%, MXN 5,210,380 R OPIC Reforma
04/02/13 88,029 BLN-Backed | -
MXN 2,070,000 R OPIC Reforma Class 2C
BLN-Backed I - Asset-Backed
Class 1A ?:/arlgple N
3 unding Notes,
C;sr?;b?:Cked TIIE +3.500%,
Funding Notes, 05/20/15 422,835
TIIE +2.000% MXN 379,725 R OPIC Reforma
! BLN-Backed | -
07/31/14 167,985 0.2
Class 2D
Asset-Backed
Variable
Funding Notes,
TIE +3.500%,
05/20/15 30,816

See Accompanying Notes to Financial Statements
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Principal Percent of
Amount Value Net Assets

Percent of

Shares Value Net Assets

Structured Products (continued)

MXN 275,878 R OPIC Reforma
BLN-Backed I -
Class 2E
Asset-Backed
Variable
Funding Notes,
TIIE +3.500%,
05/20/15 $ 22,388

OPIC Reforma
BLN-Backed I -

Class 2F

Asset-Backed

Variable

Funding Notes,

TIIE +3.500%,

05/20/15 14,298 0.2

OPIC Reforma
BLN-Backed I -

Class 2G
Asset-Backed
Variable
Funding Notes,
TIIE +3.500%,

05/20/15 2,633
Standard Bank
PLC - Ghana

T-Bond Credit

Linked
Unsecured
Notes,
12.606%*,
01/05/11

Total Structured
Products
( Cost
$8,550,450 )

MXN 176,189 R

MXN 32,447 R

GHS 160,000

107,506 0.0

5,224,285 1.0

Percent of

Shares Value Net Assets

COMMON STOCK: 1.1%

Consumer Discretionary: 0.4%

43,084 #,+,L American Media
Operations, Inc. $

Other Securities

702,509 0.1
1,364,150 0.3
2,066,659 0.4

Consumer Staples: 0.1%

Other Securities 207,662 0.1

Materials: 0.6%

87,748 @ Smurfit-Stone
Container Corp.

Other Securities

2,246,349 0.4
804,854 0.2
3,051,203 0.6

Total Common
Stock
( Cost

$4,681,306 ) 5,325,524 1.1

MUTUAL FUNDS: 4.1%

Open-End Funds: 4.1%

Oppenheimer
Master Loan
Fund $ 20,967,939 4.1

Total Mutual
Funds
( Cost
$17,992,953)

1,808,566 @

20,967,939 4.1

PREFERRED STOCK: 0.4%
Consumer Discretionary: 0.1%

7,250 @,R X Greektown
Holdings, LLC

623,500 0.1

Financials: 0.3%
1,710 #,P  Ally Financial, Inc.
Total Preferred

Stock
( Cost $2,092,325) 2,239,717 0.4

1,616,217 0.3

WARRANTS: 0.0%

Consumer Staples: 0.0%

Other Securities 167,500 0.0
Total Warrants
( Cost $70,150) 167,500 0.0
Notional Percent of
Amount Value Net Assets

POSITIONS IN PURCHASED OPTIONS: 0.0%
Foreign Currency Options: 0.0%

Put Option OTC -

Goldman

Sachs & Co.

PLN vs USD

Strike @ 2.970

(PLN)-Exp

01/06/11 $ 66,027 0.0
Put Option OTC -

Goldman

Sachs & Co.

PLN vs USD

Strike @ 3.000

(PLN)-Exp

01/06/11 34,553 0.0
Put Option OTC -

JPMorgan

Chase & Co.

PLN vs USD

Strike @ 3.000

(PLN)-Exp

01/14/11 84,685 0.0
Total Positions

in Purchased

Options

( Cost $374,949 )
Total Long-Term

Investments

( Cost

$409,910,231) 427,232,406 83.7

PLN 26,020,000 @

PLN 26,300,000 @

PLN 26,400,000 @

185,265 0.0

See Accompanying Notes to Financial Statements
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SUMMARY PORTFOLIO OF INVESTMENTS

AS OF DECEMBER 31, 2010 (CONTINUED)

Shares

Percent of

Value Net Assets

SHORT-TERM INVESTMENTS: 24.8%

Mutual Funds: 18.5%

Blackrock
Liquidity Funds
TempFund
Portfolio -
Class |

94,776,053

$ 94,776,053  18.5

Total Mutual
Funds
( Cost

$94,776,053 ) 94,776,053  18.5

U.S. Treasury Bills: 0.2%

Other

Securities 999,816 0.2

Total U.S.
Treasury Bills

( Cost $999,725) 999,816 0.2

Securities Lending Collateral«: 6.1%

30,713,231 BNY Mellon
Overnight
Government

Fund® 30,713,231 6.0

435,640 R BNY
Institutional
Cash Reserves
Fund,

Series B 348,512 0.1

+ 20

Total Securities
Lending
Collateral
( Cost
$31,148,871)

Total Short-Term
Investments
( Cost
$126,924,649)

31,061,743 6.1

126,837,612  24.8

Total Investments
in Securities
( Cost
$536,834,880 ) *$554,070,018
Other Assets and
Liabilities - Net
Net Assets

108.5

(43,450,351)
$510,619,667

(8.5)
100.0

"Other Securities” represents issues not identified as the top
50 holdings in terms of market value and issues or issuers not
exceeding 1% of net assets individually or in aggregate
respectively as of December 31, 2010.

The following footnotes apply to either the individual
securities noted or one or more of the securities aggregated
and listed as a single line item.

Non-income producing security

Payment-in-kind

Step-up basis bonds. Interest rates shown reflect current and
next coupon rates.

ccC

(M
(2

#it

—

*
*

>+

ARS
AUD
BRL
cop
EGP
EUR
GBP
GHS
ILS
JPY
KRW
MXN
PLN
RUB
TRY
ZAR
(a)

Securities with purchases pursuant to Rule 144A or
section 4(2), under the Securities Act of 1933 and may not be
resold subject to that rule except to qualified institutional
buyers. Unless otherwise noted, these securities have been
determined to be liquid under the guidelines established by
the Funds’ Board of Directors/Trustees.

Preferred Stock may be called prior to convertible date.
Securities purchased with cash collateral for securities loaned.
Collateral received from brokers for securities lending was
invested in these short-term investments.

On September 12, 2008, BNY established a separate sleeve of
the Institutional Cash Reserves Fund (Series B) to hold certain
Lehman Brothers defaulted debt obligations. The Portfolio’s
position in Series B is being fair valued daily. Please see the
accompanying Notes to Financial Statements for additional
details on securities lending.

On September 7, 2008, the Federal Housing Finance Agency
placed the Federal National Mortgage Association and the
Federal Home Loan Mortgage Corporation into
conservatorship and the U.S. Treasury guaranteed the debt
issued by those organizations.

Settlement is on a when-issued or delayed-delivery basis.
Restricted security

Loaned security, a portion or all of the security is on loan at
December 31, 2010.

Investment in affiliate

Defaulted security

Interest only securities represent the right to receive the
monthly interest payments on an underlying pool of mortgage
loans. Principal amount shown represents the notional
amount on which current interest is calculated. Payments of
principal on the pool reduce the value of the interest only
security.

Indicates Zero Coupon Bond; rate shown reflects current
effective yield.

All or a portion of this security has been identified by the
Portfolio to cover future collateral requirements for applicable
futures, options, swaps, foreign currency contracts and/or
when-issued or delayed-delivery securities.

Argentine Peso

Australian Dollar

Brazilian Real

Colombian Peso

Egyptian Pound

EU Euro

British Pound

Ghanian Cedi

Israeli New Shekel

Japanese Yen

South Korean Won

Mexican Peso

Polish Zloty

Russian Ruble

Turkish Lira

South African Rand

The grouping contains securities in default.

Cost for federal income tax purposes is $537,680,051.
Net unrealized appreciation consists of:

Gross Unrealized Appreciation $ 29,712,205
Gross Unrealized Depreciation (13,322,238)
Net Unrealized Appreciation $ 16,389,967

See Accompanying Notes to Financial Statements
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Fair Value Measurements”

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

The following is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and liabilities:

Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10

Asset Table
Investments, at value
Common Stock

Consumer Discretionary $ 1,320,477 $ — $ 746,182 $ 2,066,659

Consumer Staples 207,662 — — 207,662

Materials 3,051,203 — — 3,051,203
Total Common Stock 4,579,342 — 746,182 5,325,524
Mutual Funds 20,967,939 — — 20,967,939
Preferred Stock — 1,616,217 623,500 2,239,717
Warrants — — 167,500 167,500
Positions In Purchased Options — 185,265 — 185,265
Corporate Bonds/Notes — 176,586,792 619,258 177,206,050
U.S. Government Agency Obligations — 45,494,651 — 45,494,651
U.S. Treasury Obligations — 418,876 — 418,876
Asset-Backed Securities — 4,297,867 — 4,297,867
Collateralized Mortgage Obligations — 39,082,607 67,346 39,149,953
Other Bonds — 114,767,404 11,787,375 126,554,779
Structured Products — — 5,224,285 5,224,285
Short-Term Investments 125,489,284 999,816 348,512

126,837,612

Total Investments, at value $151,036,565 $383,449,495 $19,583,958 $554,070,018
Other Financial Instruments*:

Forward foreign currency contracts — 1,627,524 — 1,627,524
Futures 63,319 — — 63,319
Swaps, at fair value — 937,337 392,588 1,329,925
Total Assets $151,099,884 $386,014,356 $19,976,546 $557,090,786
Liabilities Table

Other Financial Instruments*:

Forward foreign currency contracts — $ (3,860,839) $ — $ (3,860,839)
Futures (1,213,502) — — (1,213,502)
Swaps, at fair value — (1,195,027) (209,794) (1,404,821)
Total Liabilities $ (1,213,502) $ (5,055,866) $ (209,794) $ (6,479,162)
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SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

The following is a reconciliation of the fair valuations using significant unobservable inputs (Level 3) for the Portfolio’s assets and liabilities during
the period ended December 31, 2010:

Asset Table

Investments, at value

Common Stock
Preferred Stock
Warrants
Positions In
Purchased Options
Corporate
Bonds/Notes
Asset-Backed
Securities
Collateralized
Mortgage
Obligations
Other Bonds
Structured Products
Short-Term
Investments

Total Investments,
at value

Other Financial Instruments*:

Swaps, at fair value
Total Assets

Liabilities Table

Other Financial Instruments*:

Swaps, at fair value

Written options

Unfunded
Commitment

Total Liabilities

Total

Beginning Accrued Total Unrealized Transfers  Transfers Ending
Balance Discounts/ Realized Appreciation/ Into Out of Balance
12/31/09  Purchases Sales (Premiums) Gain/(Loss) (Depreciation) Level 3 Level 3 12/31/10
$ 361,245 § 49,410 § (144,498) $ — $(2,022,972) $1,800,488 $ 702,509 $ — $ 746,182
— ,000 — — — (101,500) — — 623,500
— 70,150 — — — 97,350 — — 167,500
6,120 — — —  (824,320) 818,200 — — —
3,923,505 — (833,664) (11,119) 193,314 (223,308) 86  (2,429,556) 619,258
1,321,789 —  (1,413,224) (28,749)  (786,279) 906,463 — — —
599,621 — (526,711) 1,257  (414,357) 464,172 — (56,636) 67,346
35,098,171 8,652,749  (5,660,202) (7,238) 215,181 395,727 904,353 (27,811,366) 11,787,375
30,481,749 602,100 (28,074,821) (1,321,720) (401,428) 3,938,405 — — 5,224,285
348,512 — — — — — — — 348,512
$72,140,712 $10,099,409 $(36,653,120) $(1,367,569) $(4,040,861) $8,095,997 $1,606,948 $(30,297,558) $19,583,958
258,165 — (862,759) (7,484) 860,853 143,813 — — 392,588
$72,398,877 $10,099,409 $(37,515,879) $(1,375,053) $(3,180,008) $8,239,810 $1,606,948 $(30,297,558) $19,976,546
$ (629,123) $ — $ 527,873 § 73 $ (525,967) $ 417,350 $ — 3 — $ (209,794)
(9,752) — — — 10,952 (1,200) — — —
(56,875) — — — — 56,875 — — —
$ (695,750) $ — $ 527,873 § 73 $ (515,015) $ 473,025 $ — 3 — $ (209,794)

As of December 31, 2010, total change in unrealized gain (loss) on Level 3 securities still held at period end and included in the change in net

assets was $1,178,118.

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

+ Other Financial Instruments are derivatives not reflected in the Summary Portfolio of Investments and may include open forward foreign
currency contracts, futures, swaps, and written options. Forward foreign currency contracts and futures are reported at their unrealized
gain/loss at measurement date which represents the amount due to/from the Portfolio. Swaps and written options are reported at their
market value at measurement date.

Transfers in or out of Level 3 represents either the beginning value (for transfers in), or the ending value (for transfers out) of any security or
derivative instrument where a change in the pricing level occurred from the beginning to the end of the period. It is the policy of the Portfolio
to recognize transfers at the end of the reporting period.

At December 31, 2010 the following forward foreign currency contracts were outstanding for the ING Oppenheimer Global Strategic Income

Portfolio:

Counterparty
Bank of America

Bank of America
Bank of America
Bank of America
Bank of America
Bank of America

Bank of America

Unrealized
Appreciation
(Depreciation)

Settlement In Exchange
Currency Buy/Sell Date For Fair Value

Argentine Peso

ARS 1,475,000 BUY 3/29/11 $ 355,850 $ 364,013
Argentine Peso

ARS 4,100,000 BUY 1/18/11 1,023,465 1,028,137
Chinese Yuan

CNY 9,700,000 BUY 6/7/11 1,433,003 1,473,518
Chinese Yuan

CNY 200,000 BUY 6/7/11 29,940 30,382
Chinese Yuan

CNY 600,000 BUY 6/7/11 91,634 91,145
EU Euro

EUR 3,800,000 BUY 17111 4,966,220 5,077,910
Indonesian Rupiah

IDR 710,000,000 BUY 1/10/11 78,933 78,677

See Accompanying Notes to Financial Statements
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Counterparty
Bank of America

Bank of America
Bank of America
Bank of America
Bank of America
Bank of America
Bank of America
Bank of America
Bank of America
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
BNP Paribas Bank
BNP Paribas Bank
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.

Citigroup, Inc.

Currency

Indonesian Rupiah

IDR 262,000,000
Indian Rupee

INR 47,000,000
South Korean Won

KRW 1,285,000,000
South Korean Won

KRW 2,558,000,000
Kazakhstani Tenge

KZT 18,700,000
Kazakhstani Tenge

KZT 19,000,000
Malaysian Ringgit

MYR 5,640,000
Swedish Krona

SEK 1,600,000
Singapore Dollar

SGD 1,375,000
Australian Dollar

AUD 710,000
Colombian Peso

COP 413,000,000
EU Euro

EUR 390,000
Hungarian Forint

HUF 425,000,000
Norwegian Krone

NOK 1,500,000
South African Rand

ZAR 60,200,000
Danish Krone

DKK 1,230,000
Swedish Krona

SEK 28,865,000
Australian Dollar

AUD 40,000
Chilean Peso

CLP 101,000,000
Chilean Peso

CLP 53,000,000
Chilean Peso

CLP 152,000,000
Chilean Peso

CLP 102,000,000
Chilean Peso

CLP 68,000,000
Chinese Yuan

CNY 6,800,000
Colombian Peso

COP 270,000,000
Colombian Peso

COP 2,129,000,000
Colombian Peso

COP 275,000,000
EU Euro

EUR 195,000
EU Euro

EUR 130,000
EU Euro

EUR 75,000
EU Euro

EUR 950,000
British Pound

GBP 76,000
Indonesian Rupiah

IDR 15,797,000,000
Indonesian Rupiah

IDR 55,580,000,000
Indian Rupee

INR 44,000,000
Indian Rupee

INR 122,500,000

Buy/Sell

BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY

Settlement

Date

1/10/11
1/13/11
1/24/11
1/3/11
2/28/11
3/10/11
2/18/11
2/22/11
1/13/11
2/4/11
7/5/11
2/22/11
2/10/11
2/22/11
2/9/11
5/10/11
2/9/11
1/20/11
17711
114/11
2/3/11
2/4/11
2/4/11
1/4/11
2/18/11
2/18/11
7/5/11
5/10/11
5/10/11
5/10/11
5/10/11
1/20/11
2/18/11
2/18/11
1/3/11
3/3/11

In Exchange

For

$ 29,030
1,047,704
1,133,707
2,216,638

127,471
129,604
1,784,923
233,046
1,040,760
718,754
217,942
515,307
2,131,394
249,921
8,763,311
229,027
4,373,601
39,222
209,990
111,345
324,267
218,369
145,610
1,018,727
144,231
1,138,198
145,889
260,520
173,680
99,150
1,267,096
119,138
1,747,842
6,165,280
979,737
2,689,352
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Unrealized
Fair Value (323225333:)

$ 29,033 $ 3
1,048,594 890
1,130,625 (3,082)
2,253,537 36,899
127,129 (342)
129,199 (405)
1,823,139 38,216
237,459 4,413
1,071,436 30,676
722,804 4,050
216,569 (1,373)
521,079 5,772
2,034,060 (97,334)
256,397 6,476
9,084,538 321,227
220,383 (8,644)
4,285,885 (87,716)
40,801 1,579
215,689 5,699
113,118 1,773
323,884 (383)
217,326 (1,043)
144,884 (726)
1,031,830 13,103
141,959 (2,272)
1,119,371 (18,827)
144,204 (1,685)
260,443 (77)
173,628 (52)
100,170 1,020
1,268,823 1,727
118,472 (666)
1,740,150 (7,692)
6,122,526 (42,754)
983,468 3,731
2,708,905 19,553
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Unrealized
Settlement In Exchange Appreciation

Counterparty Currency Buy/Sell Date For Fair Value (Depreciation)
Citigroup, Inc. Japanese Yen

JPY 42,000,000 BUY 1/20/11 $ 508,053 $ 517,427 $ 9,374
Citigroup, Inc. Mexican Peso

MXN 28,290,000 BUY 1/18/11 2,301,497 2,287,884 (13,613)
Citigroup, Inc. Mexican Peso

MXN 1,300,000 BUY 1/18/11 105,331 105,134 (197)
Credit Suisse First Boston Swiss Franc

CHF 350,000 BUY 2/22/11 360,825 374,583 13,758
Credit Suisse First Boston Swiss Franc

CHF 130,000 BUY 2/22/11 134,021 139,131 5,110
Credit Suisse First Boston Swiss Franc

CHF 220,000 BUY 2/22/11 227,077 235,452 8,375
Credit Suisse First Boston Swiss Franc

CHF 10,000 BUY 2/22/11 10,322 10,702 380
Credit Suisse First Boston Swiss Franc

CHF 680,000 BUY 2/22/11 709,760 727,761 18,001
Credit Suisse First Boston Swiss Franc

CHF 10,000 BUY 2/22/11 10,730 10,702 (28)
Credit Suisse First Boston Swiss Franc

CHF 10,000 BUY 2/22/11 10,730 10,702 (28)
Credit Suisse First Boston Swiss Franc

CHF 10,000 BUY 2/22/11 10,730 10,702 (28)
Credit Suisse First Boston Swiss Franc

CHF 10,000 BUY 2/22/11 10,730 10,702 (28)
Credit Suisse First Boston Egyptian Pound

EGP 3,895,000 BUY 1/10/11 668,211 669,390 1,179
Credit Suisse First Boston Egyptian Pound

EGP 2,005,000 BUY 1/10/11 343,675 344,577 902
Credit Suisse First Boston EU Euro

EUR 310,000 BUY 2/10/11 422,732 414,213 (8,519)
Credit Suisse First Boston British Pound

GBP 310,000 BUY 3/22/11 483,795 483,007 (788)
Credit Suisse First Boston Hungarian Forint

HUF 402,000,000 BUY 2/10/11 2,014,028 1,923,982 (90,046)
Credit Suisse First Boston Hungarian Forint

HUF 23,000,000 BUY 2/10/11 113,833 110,079 (3,754)
Credit Suisse First Boston Hungarian Forint

HUF 8,000,000 BUY 2/10/11 36,508 38,288 1,780
Credit Suisse First Boston Polish Zloty

PLN 550,000 BUY 2/2/11 190,265 185,387 (4,878)
Credit Suisse First Boston Swedish Krona

SEK 1,000,000 BUY 5/10/11 148,619 147,933 (686)
Credit Suisse First Boston Swedish Krona

SEK 4,500,000 BUY 2/22/11 655,700 667,855 12,155
Credit Suisse First Boston Turkish Lira

TRY 1,475,000 BUY 1/3/11 1,019,350 954,971 (64,379)
Credit Suisse First Boston Turkish Lira

TRY 12,220,000 BUY 2/9/11 8,627,506 7,876,763 (750,743)
Credit Suisse First Boston Turkish Lira

TRY 5,335,000 BUY 2/10/11 3,510,330 3,438,413 (71,917)
Credit Suisse First Boston South African Rand

ZAR 1,080,000 BUY 1/7/11 156,473 163,771 7,298
Credit Suisse First Boston South African Rand

ZAR 400,000 BUY 1/7/11 58,034 60,656 2,622
Dermott W. Clancy Corp. Russian Ruble

RUB 2,900,000 BUY 1/12/11 96,667 94,840 (1,827)
Deutsche Bank AG Canadian Dollar

CAD 200,000 BUY 2/22/11 198,551 200,929 2,378
Deutsche Bank AG Canadian Dollar

CAD 110,000 BUY 2/22/11 109,203 110,511 1,308
Deutsche Bank AG Canadian Dollar

CAD 240,000 BUY 2/22/11 240,382 241,114 732
Deutsche Bank AG Kazakhstani Tenge

KZT 18,700,000 BUY 2/28/11 127,645 127,129 (516)
Deutsche Bank AG Russian Ruble

RUB 44,190,000 BUY 1/12/11 1,457,959 1,445,159 (12,800)
Deutsche Bank AG Russian Ruble

RUB 2,200,000 BUY 1/12/11 70,513 71,947 1,434
Deutsche Bank AG Russian Ruble

RUB 38,100,000 BUY 1/12/11 1,223,114 1,245,996 22,882
Goldman Sachs & Co. Brazilian Real

BRL 1,700,000 BUY 1/4/11 979,206 1,023,124 43,918
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Unrealized
Settlement In Exchange Appreciation

Counterparty Currency Buy/Sell Date For Fair Value (Depreciation)
Goldman Sachs & Co. Brazilian Real

BRL 130,000 BUY 1/4/11 $ 76,403 $ 78239 $ 1,836
Goldman Sachs & Co. Brazilian Real

BRL 50,000 BUY 1/4/11 29,129 30,092 963
Goldman Sachs & Co. Brazilian Real

BRL 180,000 BUY 2/2/11 106,070 107,597 1,527
Goldman Sachs & Co. Brazilian Real

BRL 1,700,000 BUY 2/2/11 1,001,768 1,016,191 14,423
Goldman Sachs & Co. Mexican Peso

MXN 28,300,000 BUY 2/16/11 2,295,867 2,283,819 (12,048)
Goldman Sachs & Co. Mexican Peso

MXN 6,510,000 BUY 2/16/11 523,754 525,359 1,605
Goldman Sachs & Co. South African Rand

ZAR 1,840,000 BUY 2/1/11 276,912 277,959 1,047
JPMorgan Chase & Co. Argentine Peso

ARS 1,475,000 BUY 3/29/11 355,850 364,013 8,163
JPMorgan Chase & Co. Chilean Peso

CLP 51,000,000 BUY 1/7/11 105,754 108,912 3,158
JPMorgan Chase & Co. Chinese Yuan

CNY 9,700,000 BUY 6/7/11 1,432,792 1,473,518 40,726
JPMorgan Chase & Co. Chinese Yuan

CNY 2,780,000 BUY 6/20/11 411,395 422,409 11,014
JPMorgan Chase & Co. EU Euro

EUR 6,220,000 BUY 2/9/11 8,756,827 8,311,027 (445,800)
JPMorgan Chase & Co. EU Euro

EUR 355,000 BUY 2/10/11 483,741 474,341 (9,400)
JPMorgan Chase & Co. Indonesian Rupiah

IDR 9,611,000,000 BUY 1/13/11 1,063,281 1,064,514 1,233
JPMorgan Chase & Co. Mexican Peso

MXN 7,700,000 BUY 2/22/11 615,508 621,104 5,596
JPMorgan Chase & Co. Malaysian Ringgit

MYR 1,110,000 BUY 1/6/11 359,806 359,820 14
JPMorgan Chase & Co. Malaysian Ringgit

MYR 5,320,000 BUY 2/18/11 1,690,875 1,719,699 28,824
JPMorgan Chase & Co. Malaysian Ringgit

MYR 1,110,000 BUY 2/18/11 359,514 358,809 (705)
JPMorgan Chase & Co. Norwegian Krone

NOK 25,210,000 BUY 2/9/11 4,359,706 4,311,861 (47,845)
JPMorgan Chase & Co. Philippine Peso

PHP 18,000,000 BUY 1/4/11 408,998 410,884 1,886
JPMorgan Chase & Co. Philippine Peso

PHP 61,000,000 BUY 1/4/11 1,403,590 1,392,440 (11,150)
JPMorgan Chase & Co. Philippine Peso

PHP 2,000,000 BUY 1/4/11 45,767 45,654 (113)
JPMorgan Chase & Co. Philippine Peso

PHP 81,000,000 BUY 3/4/11 1,835,486 1,848,851 13,365
JPMorgan Chase & Co. Singapore Dollar

SGD 110,000 BUY 5/10/11 85,414 85,716 302
Morgan Stanley Indian Rupee

INR 75,500,000 BUY 1/3/11 1,681,514 1,687,542 6,028
Morgan Stanley Indian Rupee

INR 75,500,000 BUY 2/1/11 1,674,615 1,678,583 3,968
Morgan Stanley Indian Rupee

INR 3,000,000 BUY 1/3/11 65,488 67,055 1,567
Morgan Stanley Kazakhstani Tenge

KZT 18,700,000 BUY 2/28/11 127,776 127,129 (647)
Nomura Group Japanese Yen

JPY 11,000,000 BUY 2/22/11 130,641 135,561 4,920
Nomura Group Japanese Yen

JPY 10,000,000 BUY 2/22/11 119,181 123,237 4,056
Nomura Group Japanese Yen

JPY 1,000,000 BUY 2/22/11 11,918 12,324 406
Nomura Group Japanese Yen

JPY 434,000,000 BUY 3/22/11 5,318,204 5,350,122 31,918
Nomura Group Norwegian Krone

NOK 25,190,000 BUY 2/9/11 4,362,698 4,308,440 (54,258)
Nomura Group New Zealand Dollar

NzD 270,000 BUY 2/22/11 198,045 209,489 11,444
Nomura Group New Zealand Dollar

NzD 40,000 BUY 2/22/11 29,378 31,035 1,657
Nomura Group New Zealand Dollar

NzD 20,000 BUY 2/22/11 15,482 15,518 36
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Counterparty
Nomura Group

Nomura Group
Nomura Group

Nomura Group

Royal Bank of Scotland

Group PLC

Royal Bank of Scotland

Group PLC
Standard Bank

State Street Bank
State Street Bank
State Street Bank
State Street Bank
State Street Bank
State Street Bank
State Street Bank

State Street Bank

Bank of America
Bank of America
Bank of America
Bank of America
Bank of America
Bank of America
Bank of America
Bank of America
Bank of America
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC

BOCI Securities Limited

Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.
Citigroup, Inc.

Citigroup, Inc.

Settlement In Exchange
Currency Buy/Sell Date For

Polish Zloty

PLN 18,200,000 BUY 2/9/11 $6,527,322
Polish Zloty

PLN 6,080,000 BUY 2/9/11 2,180,556
South African Rand

ZAR 580,000 BUY 2/111 87,231
South African Rand

ZAR 1,840,000 BUY 2/1/11 276,837
Swiss Franc

CHF 120,000 BUY 5/10/11 124,611
Swedish Krona

SEK 28,865,000 BUY 2/9/11 4,372,259
South African Rand

ZAR 1,500,000 BUY 2/1/11 211,658
Australian Dollar

AUD 200,000 BUY 2/22/11 195,438
Australian Dollar

AUD 110,000 BUY 2/22/11 107,491
Australian Dollar

AUD 830,000 BUY 2/22/11 811,068
Australian Dollar

AUD 40,000 BUY 2/22/11 39,236
Australian Dollar

AUD 10,000 BUY 2/22/11 10,119
British Pound

GBP 170,000 BUY 2/22/11 263,634
Polish Zloty

PLN 5,630,000 BUY 2/2/11 1,962,288
South African Rand

ZAR 7,400,000 BUY 2/111 1,033,572
Kazakhstani Tenge

KZT 18,700,000 SELL 2/28/11 126,651
Kazakhstani Tenge

KZT 19,000,000 SELL 3/10/11 128,726
EU Euro

EUR 3,800,000 SELL 1/7/11 5,272,500
Chinese Yuan

CNY 500,000 SELL 6/7/11 76,511
Singapore Dollar

SGD 1,375,000 SELL 1/13/11 1,062,071
Chinese Yuan

CNY 100,000 SELL 6/7/11 15,328
South Korean Won

KRW 678,000,000 SELL 1/3/11 579,983
Philippine Peso

PHP 46,000,000 SELL 1/13/11 1,040,253
South Korean Won

KRW 2,558,000,000 SELL 1/24/11 2,213,760
Hungarian Forint

HUF 286,000,000 SELL 2/10/11 1,307,847
Japanese Yen

JPY 65,000,000 SELL 1/7/11 771,697
EU Euro

EUR 30,000 SELL 2/22/11 39,511
Hong Kong Sar Dollar

HKD 7,600,000 SELL 2/28/11 976,864
British Pound

GBP 150,000 SELL 2/22/11 234,291
EU Euro

EUR 630,000 SELL 4/6/11 862,086
Chinese Yuan

CNY 6,800,000 SELL 1/4/11 1,024,868
EU Euro

EUR 360,000 SELL 5/10/11 499,320
Colombian Peso

COP 268,000,000 SELL 2/18/11 142,402
EU Euro

EUR 2,285,000 SELL 1/7/11 2,995,635
Swiss Franc

CHF 1,030,000 SELL 1/14/11 1,031,733
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Unrealized

Fair Value (323225333:)
$6,132,032 $ (395,290)
2,048,503 (132,053)
87,617 386
277,959 1,122
128,567 3,956
4,285,885 (86,374)
226,597 14,939
203,178 7,740
111,748 4,257
843,187 32,119
40,636 1,400
10,159 40
264,936 1,302
1,897,689 (64,599)
1,117,878 84,306
$(1,391,751)
127,129 (478)
129,199 (473)
5,077,910 194,590
75,955 556
1,071,436 (9,365)
15,191 137
597,302 (17,319)
1,050,144 (9,891)
2,250,692 (36,932)
1,368,803 (60,956)
800,657 (28,960)
40,083 (572)
978,253 (1,389)
233,767 524
841,578 20,508
1,031,830 (6,962)
480,817 18,503
140,907 1,495
3,053,428 (57,793)
1,101,819 (70,086)
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Unrealized
Settlement In Exchange Appreciation

Counterparty Currency Buy/Sell Date For Fair Value (Depreciation)
Citigroup, Inc. EU Euro

EUR 2,450,000 SELL 3/22/11 $3,221,701 $3,273,038 $ (51,337)
Citigroup, Inc. Chilean Peso

CLP 3,000,000 SELL 1/14/11 6,346 6,403 (57)
Citigroup, Inc. Indian Rupee

INR 122,500,000 SELL 1/3/11 2,714,982 2,738,065 (23,083)
Citigroup, Inc. Chilean Peso

CLP 152,000,000 SELL 1/7/11 324,786 324,601 185
Credit Suisse First Boston EU Euro

EUR 1,500,000 SELL 2/10/11 2,089,530 2,004,258 85,272
Credit Suisse First Boston EU Euro

EUR 175,000 SELL 2/10/11 243,778 233,830 9,948
Credit Suisse First Boston Japanese Yen

JPY 85,000,000 SELL 1/12/11 1,033,705 1,047,075 (13,370)
Credit Suisse First Boston EU Euro

EUR 360,000 SELL 2/10/11 486,891 481,022 5,869
Credit Suisse First Boston Hungarian Forint

HUF 203,000,000 SELL 2/10/11 929,232 971,563 (42,331)
Credit Suisse First Boston Turkish Lira

TRY 1,475,000 SELL 1/3/11 973,951 954,971 18,980
Credit Suisse First Boston Swiss Franc

CHF 120,000 SELL 2/22/11 123,711 128,428 (4,717)
Credit Suisse First Boston Swedish Krona

SEK 800,000 SELL 2/22/11 116,569 118,730 (2,161)
Credit Suisse First Boston Swiss Franc

CHF 260,000 SELL 2/22/11 268,041 278,262 (10,221)
Credit Suisse First Boston Swiss Franc

CHF 400,000 SELL 2/22/11 412,371 428,095 (15,724)
Credit Suisse First Boston Swedish Krona

SEK 1,400,000 SELL 2/22/11 203,996 207,777 (3,781)
Credit Suisse First Boston Swiss Franc

CHF 700,000 SELL 2/22/11 722,519 749,166 (26,647)
Credit Suisse First Boston Swedish Krona

SEK 2,100,000 SELL 2/22/11 305,960 311,666 (5,706)
Credit Suisse First Boston Turkish Lira

TRY 740,000 SELL 2/10/11 471,407 476,931 (5,524)
Credit Suisse First Boston Turkish Lira

TRY 690,000 SELL 2/10/11 440,655 444,706 (4,051)
Credit Suisse First Boston Swiss Franc

CHF 230,000 SELL 2/22/11 240,066 246,155 (6,089)
Credit Suisse First Boston Swiss Franc

CHF 10,000 SELL 2/22/11 10,730 10,702 28
Deutsche Bank AG Kazakhstani Tenge

KZT 18,700,000 SELL 2/28/11 126,694 127,129 (435)
Deutsche Bank AG Australian Dollar

AUD 134,000 SELL 1/7/11 128,184 136,925 (8,741)
Deutsche Bank AG Canadian Dollar

CAD 545,000 SELL 1/7/11 533,138 548,050 (14,912)
Deutsche Bank AG Swiss Franc

CHF 129,000 SELL 1/7/11 128,723 137,981 (9,258)
Deutsche Bank AG British Pound

GBP 335,000 SELL 177111 521,428 522,266 (838)
Deutsche Bank AG Canadian Dollar

CAD 130,000 SELL 2/22/11 129,058 130,604 (1,546)
Deutsche Bank AG Canadian Dollar

CAD 410,000 SELL 2/22/11 407,029 411,904 (4,875)
Deutsche Bank AG Canadian Dollar

CAD 470,000 SELL 2/22/11 463,824 472,182 (8,358)
Goldman Sachs & Co. Mexican Peso

MXN 5,800,000 SELL 2/2/11 449,473 468,569 (19,096)
Goldman Sachs & Co. Brazilian Real

BRL 7,405,000 SELL 1/4/11 4,265,307 4,456,610 (191,303)
Goldman Sachs & Co. Brazilian Real

BRL 2,100,000 SELL 1/4/11 1,209,608 1,263,860 (54,252)
Goldman Sachs & Co. Mexican Peso

MXN4,105,000 SELL 2/16/11 324,634 331,275 (6,641)
Goldman Sachs & Co. South Korean Won

KRW 860,000,000 SELL 1/3/11 736,301 757,639 (21,338)
Goldman Sachs & Co. Brazilian Real

BRL 7,405,000 SELL 2/2/11 4,363,583 4,426,407 (62,824)
Goldman Sachs & Co. Brazilian Real

BRL 2,100,000 SELL 2/2/11 1,237,478 1,255,294 (17,816)
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Unrealized
Settlement In Exchange Appreciation
Counterparty Currency Buy/Sell Date For Fair Value (Depreciation)
Goldman Sachs & Co. Brazilian Real
BRL 980,000 SELL 2/2/11 $ 585,075 $ 585,804 $ (729)
Goldman Sachs & Co. Brazilian Real
BRL 1,210,000 SELL 2/2/11 722,841 723,289 (448)
HSBC Israeli New Shekel
ILS 3,560,000 SELL 1/31/11 975,877 1,002,751 (26,874)
HSBC Brazilian Real
BRL 975,000 SELL 2/2/11 582,263 582,815 (552)
HSBC Brazilian Real
BRL 1,215,000 SELL 2/2/11 725,590 726,277 (687)
JPMorgan Chase & Co. Malaysian Ringgit
MYR 280,000 SELL 2/10/11 90,688 90,550 138
JPMorgan Chase & Co. EU Euro
EUR 1,505,000 SELL 2/10/11 2,096,465 2,010,939 85,526
JPMorgan Chase & Co. Taiwan New Dollar
TWD 30,000,000 SELL 1/12/11 998,502 1,029,312 (30,810)
JPMorgan Chase & Co. EU Euro
EUR 360,000 SELL 2/10/11 487,282 481,022 6,260
JPMorgan Chase & Co. South Korean Won
KRW 680,000,000 SELL 1/3/11 583,691 599,064 (15,373)
JPMorgan Chase & Co. South Korean Won
KRW 340,000,000 SELL 1/3/11 290,598 299,532 (8,934)
JPMorgan Chase & Co. Norwegian Krone
NOK 800,000 SELL 2/22/11 133,357 136,745 (3,388)
JPMorgan Chase & Co. Norwegian Krone
NOK 700,000 SELL 2/22/11 116,687 119,652 (2,965)
JPMorgan Chase & Co. Mexican Peso
MXN 100,000 SELL 2/22/11 8,019 8,066 (47)
JPMorgan Chase & Co. Philippine Peso
PHP 81,000,000 SELL 1/4/11 1,832,165 1,848,977 (16,812)
JPMorgan Chase & Co. Malaysian Ringgit
MYR 1,110,000 SELL 1/6/11 360,039 359,820 219
Morgan Stanley Kazakhstani Tenge
KZT 11,860,000 SELL 2/28/11 80,325 80,629 (304)
Morgan Stanley Kazakhstani Tenge
KZT 6,840,000 SELL 2/28/11 46,326 46,501 (175)
Nomura Group Polish Zloty
PLN 2,040,000 SELL 2/2/11 684,989 687,617 (2,628)
Nomura Group New Zealand Dollar
NzD 520,000 SELL 2/22/11 381,420 403,461 (22,041)
Nomura Group Japanese Yen
JPY 10,000,000 SELL 2/22/11 118,765 123,237 (4,472)
Nomura Group Japanese Yen
JPY 23,000,000 SELL 2/22/11 273,159 283,446 (10,287)
Nomura Group Japanese Yen
JPY 21,000,000 SELL 2/22/11 250,280 258,798 (8,518)
Nomura Group Japanese Yen
JPY 220,000,000 SELL 3/22/11 2,618,736 2,712,044 (93,308)
Nomura Group New Zealand Dollar
NzD 10,000 SELL 2/22/11 7,741 7,759 (18)
Royal Bank of Scotland EU Euro
Group PLC EUR 250,000 SELL 2/17111 340,500 334,033 6,467
Standard Bank South African Rand
ZAR 3,070,000 SELL 2/1/11 427,095 463,768 (36,673)
Standard Bank South African Rand
ZAR 990,000 SELL 2/111 139,092 149,554 (10,462)
State Street Bank Hong Kong Sar Dollar
HKD 7,600,000 SELL 1/3/11 980,784 977,798 2,986
State Street Bank South African Rand
ZAR 4,220,000 SELL 2/1/11 588,646 637,492 (48,846)
State Street Bank Australian Dollar
AUD 400,000 SELL 2/22/11 390,876 406,355 (15,479)
State Street Bank British Pound
GBP 170,000 SELL 2/22/11 265,078 264,936 142
State Street Bank British Pound
GBP 80,000 SELL 2/22/11 124,743 124,676 67
State Street Bank British Pound
GBP 70,000 SELL 2/22/11 108,555 109,091 (536)
State Street Bank Australian Dollar
AUD 10,000 SELL 2/22/11 9,809 10,159 (350)



ING OPPENHEIMER GLOBAL SUMMARY PORTFOLIO OF INVESTMENTS

STRATEGIC INCOME PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)
Unrealized
Settlement In Exchange Appreciation
Counterparty Currency Buy/Sell Date For Fair Value (Depreciation)
State Street Bank Australian Dollar
AUD 10,000 SELL 2/22/11 $ 10,119 $ 10,159 $ (40)
$ (841,564)

ING Oppenheimer Global Strategic Income Portfolio Open Futures Contracts on December 31, 2010:

Unrealized
Number Notional Appreciation/
Contract Description of Contracts Expiration Date Value (Depreciation)
Long Contracts
DAX Index 4 03/18/11 $ 925,661 $ (9,775)
Euro-Bund 25 03/08/11 4,186,322 (24,686)
Long Gilt 2 03/29/11 372,591 337
NASDAQ 100 E-Mini 45 03/18/11 1,994,400 1,472
NIKKEI 225 (SGX) 3 03/10/11 188,632 (1,100)
U.S. Treasury 5-Year Note 38 03/31/11 4,473,312 (56,962)
U.S. Treasury 10-Year Note 644 03/22/11 77,561,750 (1,018,751)
U.S. Treasury Long Bond 12 03/22/11 1,465,500 13,021
U.S. Treasury Ultra Long Bond 8 03/22/11 1,016,750 24,574
$92,184,918 $(1,071,870)
Short Contracts
FTSE 100 Index 13 03/18/11 $ 1,194,403 $  (13,339)
Japanese Government Bonds 10-Year Mini 2 03/09/11 346,373 58
NIKKEI 225 (OSE) 13 03/10/11 1,634,807 (399)
S&P 500 E-Mini 109 03/18/11 6,828,850 (88,432)
U.S. Treasury 2-Year Note 100 03/31/11 21,890,626 23,915
$31,895,059 $ (78,313)
ING Oppenheimer Global Strategic Income Portfolio Credit Default Swap Agreements Outstanding on December 31, 2010:
Credit Default Swaps on Credit Indices — Buy Protection”
(Pay)/ Upfront
Receive Premium Unrealized
Reference Buy/Sell Fixed Termination Notional Fair Paid/ Appreciation/
Counterparty Entity/Obligation Protection Rate (%) Date Amount® Value®  (Received) (Depreciation)
Barclays
Bank PLC CDX.EM.14 Index Buy (5.000) 12/20/15 USD 5,000,000 $(682,203) $(591,248) $(90,955)

$(682,203)  $(591,248) $(90,955)

Credit Default Swaps on Corporate and Sovereign Issues — Buy Protection‘”

(Pay)/ Upfront
Receive Premium Unrealized
Reference Buy/Sell Fixed Termination Notional Fair Paid/ Appreciation/
Counterparty Entity/Obligation Protection Rate (%) Date Amount? Value®  (Received) (Depreciation)
Credit Suisse
First Boston ~Campbell Soup Co., Buy (1.000) 12/20/15  USD 1,030,000 $ (27,308) $ (27,505) $ 197
4.875%, 10/01/2013
Barclays
Bank PLC Cisco Systems Inc., Buy (1.000) 12/20/15 UsD 1,030,000 (25,253) (22,930) (2,323)

5.500%, 02/22/2016
Credit Suisse
First Boston Lockheed Martin Corp., Buy (1.000) 12/20/15 USD 1,030,000 (33,013) (31,801) (1,212)
7.650%, 05/01/16
Morgan Stanley McKesson Corp.,

7.650%, 03/01/2027 Buy (1.000) 12/20/15 usD 1,030,000 (25,524) (23,983) (1,541)
Citigroup, Inc.  Raytheon Co.,
7.200%, 08/15/2027 Buy (1.000) 12/20/15 usbD 1,030,000 (27,678) (25,111) (2,567)

$(138,776)  $(131,330) $(7,446)
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Credit Default Swaps on Credit Indices — Sell Protection®®
(Pay)/ Upfront
Receive Premium Unrealized
Reference Buy/Sell Fixed Termination Notional Fair Paid/ Appreciation/
Counterparty Entity/Obligation Protection Rate (%) Date Amount® Value®  (Received) (Depreciation)
Barclays
Bank PLC CDX.NA.HY.15 Index Sell 5.000 12/20/15 UsD10,000,000 $294,418 $105,548 $188,870
Citigroup, Inc.  CDX.NA.HY.15 Index Sell 5.000 12/20/15 UsD10,000,000 294,418 233,156 61,262

$588,836 $338,704 $250,132

Credit Default Swaps on Corporate and Sovereign Issues — Sell Protection®

(Pay)/ Implied Upfront
Receive Credit Spread Premium Unrealized
Reference Buy/Sell  Fixed Termination At 12/31/10 Notionall Fair Paid/ Appreciation/
Counterparty Entity/Obligation Protection Rate (%) Date (%)(3 Amount® Value® (Received) (Depreciation)
JPMorgan Chase & Co. American International Group
6.250%, 05/01/2036 Sell 1.000  12/20/15 2.126 UsSD1,030,000 $(52,512) $ (66,608) $14,096
Morgan Stanley Caterpillar Inc.,
5.700%, 08/15/2016 Sell 1.000  12/20/15 0.752 UsD1,030,000 12,116 9,992 2,124
Credit Suisse Fortune Brands, Inc.,
First Boston 5.375%, 01/15/2016 Sell 1.000  12/20/15 1.610 USD1,030,000  (29,253) (42,805) 13,552
Citigroup, Inc. SLM Corp.,
5.000%, 10/01/2013 Sell 5.000  12/20/15 3.440 usD 810,000 55,484 4,662 50,822
UBS Warburg LLC SLM Corp.,
5.000%, 10/01/2013 Sell 5.000  12/20/15 3.440 usD 220,000 15,070 1,266 13,804
Citigroup, Inc. Xerox Corporation,
6.750%, 02/01/2017 Sell 1.000  12/20/15 1.308 USD1,030,000  (14,835) (14,861) 26

$(13,930)  $(108,354) $94,424

(1) If aPortfolio is a buyer of protection and a credit event occurs, as defined under the terms of that particular swap agreement, a Portfolio
will either 1.) receive from the seller of protection an amount equal to the notional amount of the swap and deliver the referenced
obligation, other deliverable obligations or underlying securities comprising the referenced index or 2.) receive a net settlement amount
in the form of cash or securities equal to the notional amount of the swap less the recovery value of the referenced obligation or
underlying securities comprising the referenced index.

(2) I the Portfolio is a seller of protection, and a credit event occurs, as defined under the terms of that particular swap agreement, the
Portfolio will generally either 1.) Pay to the buyer an amount equal to the notional amount of the swap and take delivery of the referenced
obligation, other deliverable obligations, or underlying securities comprising a referenced index or 2.) Pay a net settlement amount in the
form of cash or securities equal to the notional amount of the swap less the recovery value of the referenced obligation or underlying
securities comprising a referenced index.

(3)  Implied credit spreads, represented in absolute terms, utilized in determining the fair value of credit default swap agreements on corporate
issues or sovereign issues are disclosed in each Portfolio’s Portfolio of Investment and serve as an indicator of the current status of the
payment/performance risk and represent the likelihood or risk of default for the credit derivative. The implied credit spread of a particular
referenced entity reflects the cost of buying/selling protection and may include upfront payments required to be made to enter into the
agreement. For credit default swaps on asset-backed securities or credit indices, the quoted fair prices and resulting fair values serve as
the indicator of the current status of the payment/performance risk. Wider credit spreads and increasing fair values, in absolute terms when
compared to the notional amount of the swap, represent a deterioration of the referenced entity’s credit soundness and a greater
likelihood or risk of default or other credit event occurring as defined under the terms of the agreement.

(4)  The maximum amount of future payments (undiscounted) that a Portfolio as a seller of protection could be required to make or receive as
a buyer of credit protection under a credit default swap agreement would be an amount equal to the notional amount of the agreement.

(5)  The fair values for credit default swap agreements serve as an indicator of the current status of the payment/performance risk and
represent the likelihood or risk of default for the credit derivative. Increasing fair values, in absolute terms, when compared to the
notional amount of the agreement, represent a deterioration of the referenced obligation’s credit soundness and a greater likelihood or
risk of default or other credit event occurring.

ING Oppenheimer Global Strategic Income Portfolio Interest Rate Swap Agreements Outstanding on December 31, 2010:

Unrealized
Termination Notional Fair Upfront Premium Appreciation/
Date Amount Value Paid/(Received) (Depreciation)

Receive a floating rate based on 6-month AUD-BBR-BBSW and

pay a fixed rate equal to 5.660%

Counterparty: Westpac Banking Corp. 08/04/20 AUD 2,630,000 $ 84,947 $— $ 84,947
Receive a fixed rate equal to 12.320% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Banco Santander, S.A. 01/02/17  BRL 840,000 10,059 — 10,059
Receive a fixed rate equal to 11.490% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Goldman Sachs & Co. 01/02/17  BRL 2,795,000 (17,538) — (17,538)
Receive a fixed rate equal to 12.800% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Goldman Sachs & Co. 01/02/17 BRL 1,410,000 41,614 — 41,614
Receive a fixed rate equal to 13.900% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: JPMorgan Chase & Co. 01/02/17  BRL 2,500,000 125,924 —_ 125,924
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Receive a fixed rate equal to 3.328% and pay a floating rate
based on 6-month GBP-LIBOR-BBA
Counterparty: Barclays Bank PLC

Receive a floating rate based on 6-month JPY-LIBOR-BBA and
pay a fixed rate equal to 1.391%
Counterparty: Citigroup, Inc.

Receive a floating rate based on 6-month JPY-LIBOR-BBA and
pay a fixed rate equal to 1.563%
Counterparty: JPMorgan Chase & Co.

Receive a floating rate based on 6-month JPY-LIBOR-BBA and
pay a fixed rate equal to 1.077%
Counterparty: JPMorgan Chase & Co.

Receive a fixed rate equal to 2.500% and pay a floating rate
based on 3-month USD-LIBOR-BBA
Counterparty: Barclays Bank PLC

ING Oppenheimer Global Strategic Income Portfolio Total Return Swap Agreements Outstanding on December 31, 2010:

Receive the total return of custom basket of securities plus 85%

of the dividends from the basket, if positive.

Pay one-month CHF-LIBOR-BBA plus 30 basis pts. and,
if negative, the absolute value of the total return of
custom basket of securities.

Counterparty: Citigroup, Inc.

Receive the price return on Novo Nordisk A/S plus 85% of
dividends, if positive.

Pay one-month DKK-LIBOR-BBA plus spread of 30 basis
pts. and, if negative, the absolute value of the price
return of Novo Nordisk A/S.

Counterparty: Citigroup, Inc.

Receive the total return of custom basket of securities
plus 85% of the dividends from the basket, if positive.
Pay one-month EUR-EURIBOR-Telerate plus 30 basis pts.
and, if negative, the absolute value of the total return
of custom basket of securities.

Counterparty: Citigroup, Inc.

Receive the total return of a custom basket of securities plus
the dividends from the basket, if positive.

Pay one-month GBP-LIBOR-BBA plus 30 basis pts. and, if
negative, the absolute value of the total return of custom
basket of securities.

Counterparty: Citigroup, Inc.

Receive one-month EUR-EURIBOR-Telerate minus 3 basis pts.
and, if negative, the absolute value of the price return of
the MSCI Daily TR Gross Europe EUR Index.

Pay the price return on MSCI Daily TR Gross Europe EUR
Index, if positive.
Counterparty: Goldman Sachs & Co.

Receive one-month EUR-EURIBOR-Telerate minus 30 basis pts.
and, if negative, the absolute value of the price return of
the MSCI Daily TR Gross Europe EUR Index.

Pay the price return on MSCI Daily TR Gross Europe EUR
Index, if positive.
Counterparty: Morgan Stanley

Receive the total return of a custom basket of securities plus

the dividends from the basket, if positive.

Pay one-month GBP-LIBOR plus 50 basis pts. and,

if negative, the absolute value of the total return of
custom basket of securities.

Counterparty: Morgan Stanley

Receive the total return of custom basket of securities
plus 93% of the dividends from the basket, if positive.
Pay one-month JPY-LIBOR-BBA plus 80 basis pts. and,
if negative, the absolute value of the total return of
custom basket of securities.

Counterparty: Citigroup, Inc.

Unrealized

Termination Notional Fair Upfront Premium Appreciation/

Date Amount Value Paid/(Received) (Depreciation)
08/03/20 GBP 1,510,000 $ (32,891) $— $ (32,891)
10/06/19  JPY 24,000,000 (9,386) — (9,386)
11/09/19  JPY 77,000,000 (43,946) — (43,946)
08/05/20  JPY 106,000,000 3,287 — 3,287
09/02/20 USD 2,500,000 (173,687) = (173,687)
$ (11,617) $_— $ (11,617)
Unrealized

Termination  Number of Fair Upfront Premium Appreciation/

Date Contracts Value Paid/(Received) (Depreciation)
01/12/11  CHF 4,160 $ 1,159 $  — $ 1,159
04/06/11  DKK 407 3,812 — 3,812
01/12/11  EUR 6,977 13,220 — 13,220
01/12/11  GBP 3,492 21,811 — 21,811
01/07/11  EUR 7,140 (5,069) — (5,069)
01/07/11  EUR 3,172 (7,281) — (7,281)
10/07/10  GBP 10,093 58,464 — 58,464
04/14/11  JPY 115,331 27,723 — 27,723
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Receive the total return of custom basket of securities
plus 85% of the dividends from the basket, if positive.
Pay one-month SEK-LIBOR plus spread of 30 basis pts.
and, if negative, the absolute value of the price return
of custom basket of securities.

Counterparty: Citigroup, Inc.

Receive one-month USD-LIBOR-BBA plus 15 basis pts. and,
if negative, the absolute value of the price return of
the MSCI Daily TR Gross EAFE USD Index.

Pay the price return on MSCI Daily TR Gross EAFE USD
Index, if positive.
Counterparty: Citigroup, Inc.

Receive the price return on MSCI Daily TR Net Japan USD
Index, if positive.

Pay one-month USD-LIBOR-BBA plus 20 basis pts. and,
if negative, the abosulte value of the price return of
the MSCI Daily TR Net Japan USD Index.
Counterparty: Deutsche Bank AG

Receive the price return on MSCI Daily TR Net Italy USD
Index, if positive.

Pay one-month USD-LIBOR-BBA minus 25 basis pts.
and, if negative, the absolute value of the price
return of the MSCI Daily TR Net Italy USD Index.
Counterparty: Goldman Sachs & Co.

Receive the price return on MSCI Daily TR Net Italy USD
Index, if positive.

Pay one-month USD-LIBOR-BBA minus 25 basis pts.
and, if negative, the abosulte value of the price
return of the MSCI Daily TR Net Italy USD Index.
Counterparty: Goldman Sachs & Co.

Receive the price return on MSCI Daily TR Net Italy USD
Index, if positive.

Pay one-month USD-LIBOR-BBA plus 25 basis pts. and,
if negative, the absolute value of the price return of
the MSCI Daily TR Net Italy USD Index.

Counterparty: Goldman Sachs & Co.

Receive one-month USD-LIBOR-BBA plus 10 basis pts. and,
if negative, the absolute value of the price return of
the MSCI Daily TR Gross EAFE USD Index.

Pay the price return on MSCI Daily TR Gross EAFE USD
Index, if positive.
Counterparty: Goldman Sachs & Co.

Receive one-month USD-LIBOR-BBA minus 5 basis pts. and,
if negative, the absolute value of the price return of
the MSCI Daily TR Gross EAFE USD Index.

Pay the price return on MSCI Daily TR Gross EAFE USD
Index, if positive.
Counterparty: Goldman Sachs & Co.

Receive the total return of custom basket of
securities, if positive.

Pay one-month USD-LIBOR-BBA plus 18 basis pts. and,
if negative, the absolute value of the price return of
custom basket of securities.

Counterparty: Goldman Sachs & Co.

Receive one-month USD-LIBOR-BBA plus 5 basis pts. and,
if negative, the absolute value of the price return of
the MSCI Daily TR Gross EAFE USD Index.

Pay the price return on MSCI Daily TR Gross EAFE USD
Index, if positive.
Counterparty: Goldman Sachs & Co.

Receive one-month USD-LIBOR-BBA minus 5 basis pts. and,
if negative, the absolute value of the price return of the
MSCI Daily TR Gross EAFE USD Index.

Pay the price return on MSCI Daily TR Gross EAFE USD
Index, if positive.
Counterparty: Goldman Sachs & Co.

Receive one-month USD-LIBOR-BBA minus 35 basis pts. and,
if negative, the absolute value of the price return of the
S&P Barra Value Index.

Pay the price return on S&P Barra Value Index, if positive.
Counterparty: Goldman Sachs & Co.

Unrealized
Termination  Number of Fair Upfront Premium Appreciation/
Date Contracts Value Paid/(Received) (Depreciation)
01/07/11  SEK 11,595 $ 1,908 $ — $ 1,908
10/07/11  USD 69  (26,927) — (26,927)
12/07/11  USD 133 28,428 — 28,428
03/01/11  USD 74 3,106 (26) 3,132
03/01/11 usD 100 4,197 — 4,197
03/04/11  USD 581 24,385 — 24,385
05/06/11  USD 39 (5,259) — (5,259)
07/01/11 usD 76 (14,272) 38 (14,310)
08/05/11  USD 61,511 52,978 (6,229) 59,207
09/02/11 usD 13 (2,441) — (2,441)
11/07/11 usD 6 (1,127) — (1,127)
12/08/11  USD 2,275  (60,747) — (60,747)
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Receive the price return on AMEX Consumer Staples Select
Sector Index, if positive.
Pay one-month USD-LIBOR-BBA plus 15 basis pts. and,
if negative, the absolute value of the price return of
the AMEX Consumers Staples Select Sector Index.
Counterparty: Morgan Stanley

Receive the price return on AMEX Consumer Staples
Select Sector Index, if positive.
Pay one-month USD-LIBOR-BBA and, if negative,
the absolute value of the price return of the AMEX
Consumer Staples Select Sector Index.
Counterparty: Morgan Stanley

Receive the price return on AMEX Energy Select
Sector Index, if positive.
Pay one-month USD-LIBOR-BBA plus 10 basis pts.
and, if negative, the absolute value of the price
return of the AMEX Energy Select Sector Index.
Counterparty: Morgan Stanley

Receive one-month USD-LIBOR-BBA minus 35 basis pts.
and, if negative, the absolute value of the price
return of the MSCI Daily TR Gross EAFE USD Index.
Pay the price return on MSCI Daily TR Gross EAFE USD
Index, if positive.
Counterparty: Morgan Stanley

Receive the price return on AMEX Energy Select Sector
Index, if positive.
Pay one-month USD-LIBOR-BBA plus 10 basis pts. and,
if negative, the absolute value of the price return of
the AMEX Energy Select Sector Index.
Counterparty: Morgan Stanley

Receive the price return on MSCI Daily TR Net Singapore USD
Index, if positive.
Pay one-month USD-LIBOR-BBA plus 39 basis pts. and,
if negative, the abosulte value of the price return of
the MSCI Daily TR Net Singapore USD Index.
Counterparty: Morgan Stanley

Receive the price return on MSCI Daily TR Net Emerging
Markets Korea USD Index, if positive.
Pay one-month USD-LIBOR-BBA plus 30 basis pts. and,
if negative, the absolute value of the price return of
the MSCI Daily TR Net Emerging Markets Korea USD Index.
Counterparty: UBS Warburg LLC

Receive one-month USD-LIBOR-BBA minus 10 basis pts.
and, if negative, the absolute value of the price
return of the MSCI Daily TR Gross EAFE USD Index.
Pay the price return on MSCI Daily TR Gross EAFE USD
Index, if positive.
Counterparty: UBS Warburg LLC

Receive the price return on Health Care Select Sector
Index, if positive.
Pay one-month USD-LIBOR-BBA plus 8 basis pts. and,
if negative, the absolute value of the price return of
the Health Care Select Sector Index.
Counterparty: UBS Warburg LLC

Receive the price return on MSCI Daily TR Net
Hong Kong USD Index, if positive.
Pay one-month USD-LIBOR-BBA plus 46 basis pts.
and, if negative, the abosulte value of the price
return of the MSCI Daily TR Net Hong Kong USD Index.
Counterparty: UBS Warburg LLC

Receive the price return on S&P 600 SmallCap Index
plus dividends, if positive.
Pay one-month USD-LIBOR-BBA minus 16 basis pts.
and, if negative, the absolute value of the price
return of the S&P 600 SmallCap Index.
Counterparty: UBS Warburg LLC

Unrealized
Termination  Number of Fair Upfront Premium Appreciation/
Date Contracts Value Paid/(Received) (Depreciation)
03/04/11  USD 1,346 $ 10,424 $ (560) $ 10,984
09/03/11 usb 154 1,160 — 1,160
10/07/11  USD 653 19,319 (155) 19,474
10/07/11 usD 115 (20,977) — (20,977)
11/04/11 usD 4 118 (@) 119
12/07/11 usD 52 11,520 — 11,520
08/03/11  USD 958 46,938 (392) 47,330
10/07/11  USD 149  (46,283) 35 (46,318)
11/07/11  USD 1,383 10,283 (222) 10,505
12/07/11 usD 13 (11,137) — (11,137)
12/08/11  USD 3,230 47,962 — 47,962
$187,395 $(7,512) $194,907
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ING Oppenheimer Global Strategic Income Portfolio Volatility Swap Agreements Outstanding on December 31, 2010:

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Unrealized
Upfront Premium Appreciation/
Paid/(Received) (Depreciation)

Reference Entity/ Termination ~ Number of Fair
Swap Counterparty Date Contracts Value

Pay the Historic Volatility of the mid CHF/SEK spot exchange

rate during the Observation Period.

Receive a fixed rate of 10.30%

Counterparty: Citigroup, Inc. 01/12/11  CHF 2,600 $ (289) $— $ (289)
Pay the Historic Volatility of the mid CHF/SEK spot exchange

rate during the Observation Period.

Receive a fixed rate of 10.55%

Counterparty: Credit Suisse First Boston 01/11/11  CHF 2,600 311 — 311
Pay the Historic Volatility of the mid CHF/SEK spot exchange

rate during the Observation Period.

Receive a fixed rate of 10.55%

Counterparty: Deutsche Bank AG 01/14/11  CHF 2,500 (2,271) — (2,271)
Pay the Historic Volatility of the mid CHF/SEK spot exchange

rate during the Observation Period.

Receive a fixed rate of 11.60%

Counterparty: Deutsche Bank AG 01/06/11  CHF 2,600 3,362 — 3,362
Pay the Historic Volatility of the mid EUR/NZD spot exchange

rate during the Observation Period.

Receive a fixed rate of 9.50%

Counterparty: Citigroup, Inc. 01/06/11 EUR 2,000 (2,070) — (2,070)
Pay the Historic Volatility of the mid EUR/NZD spot exchange

rate during the Observation Period.

Receive a fixed rate of 10.01%

Counterparty: Credit Suisse First Boston 01/04/11  EUR 2,000
Pay the Historic Volatility of the mid EUR/NZD spot exchange

rate during the Observation Period.

Receive a fixed rate of 9.60%

Counterparty: Deutsche Bank AG 01/05/11  EUR 1,900 (1,701) — (1,701)
Pay the Historic Volatility of the mid EUR/NZD spot exchange

rate during the Observation Period.

Receive a fixed rate of 9.30%

(371) — (371)

Counterparty: Merrill Lynch & Co., Inc. 01/06/11 EUR 2,000 (1,572) — (1,572)
$(4,601) $— $(4,601)

A summary of derivative instruments by primary risk exposure is outlined in the following tables.
The fair value of derivative instruments as of December 31, 2010 was as follows:
Derivatives not accounted
for as hedging instruments Location on Statement of Assets and Liabilities Fair Value
Asset Derivatives
Foreign exchange contracts Investments in securities at value* $ 185,265
Foreign exchange contracts Unrealized appreciation on forward foreign currency contracts 1,627,524
Credit contracts Swaps, at fair value 671,506
Equity contracts Swaps, at fair value 388,915
Foreign exchange contracts Swaps, at fair value 3,673
Interest rate contracts Swaps, at fair value 265,831
Equity contracts Net Assets — Unrealized appreciation** 1,472
Interest rate contracts Net Assets — Unrealized appreciation** 61,847
Total Asset Derivatives $3,206,033
Liability Derivatives
Foreign exchange contracts Unrealized depreciation on forward foreign currency contracts $3,860,839
Credit contracts Swaps, at fair value 917,579
Equity contracts Swaps, at fair value 201,520
Foreign exchange contracts Swaps, at fair value 8,274
Interest rate contracts Swaps, at fair value 277,448
Equity contracts Net Assets — Unrealized depreciation** 113,045
Interest rate contracts Net Assets — Unrealized depreciation** 1,100,457
Total Liability Derivatives $6,479,162
* Includes purchased options.
*% Includes cumulative appreciation/depreciation of futures contracts as reported in the table following the Summary Portfolio of Investments.
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The effect of derivative instruments on the Portfolio’s Statement of Operations for the year ended December 31, 2010 was as follows:

Amount of Realized Gain or (Loss) on Derivatives Recognized in Income
Derivatives not

accounted for as Foreign currency Written

hedging instruments Investments* related transactions** Futures Swaps options Total
Credit contracts $ — $ — $ — $1,734,671 $ — $1,734,671
Equity contracts 21,178 — (848,474) 151,250 (17,480) (693,526)
Foreign exchange contracts (998,637) (91,714) — 147,398 890,048 (52,905)
Interest rate contracts (1,624,216) — 7,160,431 2,330,619 — 7,866,834
Total $(2,601,675) $(91,714) $6,311,957 $4,363,938 $872,568 $8,855,074

Change in Unrealized Appreciation or (Depreciation) on Derivatives Recognized in Income
Derivatives not

accounted for as Foreign currency Written

hedging instruments Investments* related transactions** Futures Swaps options Total
Credit contracts $ — $ — $ — $ (105,591) $  — $ (105,591)
Equity contracts — — (57,580) 401,067 — 343,487
Foreign exchange contracts 5,784,542 (1,541,759) — (4,601) (1,200) 4,236,982
Interest rate contracts — — (549,913) (1,662,480) — (2,212,393)
Total $5,784,542 $(1,541,759) $(607,493) $(1,371,605) $(1,200) $ 2,262,485

Amounts recognized for purchased options are included in net realized gain (loss) on investments and net change in unrealized
appreciation or depreciation on investments.

Amounts recognized for forward foreign currency contracts are included in net realized gain (loss) on foreign currency related transactions
and net change in unrealized appreciation or depreciation on foreign currency related transactions.

**

See Accompanying Notes to Financial Statements

152



SUMMARY PORTFOLIO OF INVESTMENTS

ING PIMCO ToTtAL RETURN PORTFOLIO

AS OF DECEMBER 31, 2010

Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
CORPORATE BONDS/NOTES: 25.1% CAD 1,000,000 American
Consumer Discretionary: 0.1% IGn:;rjr;a'T:?cnal
Other Securities $ 1,097,094 0.1 4.900%,
due 06/02/14 § 998,190
Consumer Staples: 0.6% $ 3,300,000 S A:nfrlcarl' |
nternationa
$ 6,000,000 S ArnhBeeLfer—Busch Group, Inc., 0.4
0,
Worldwide, e OiENS 3,412,540
Inc., 4.125%- ue CedlY
5.375% 800,000#,S  ANZ National
due 01/’1 5/15- International
01/15/20 6,419,199 0.5 Ltd., 6.200%,
Other Securities 800,719 0.1 due 07/19/13 881,301 0.1

7,219,918 0.6 1,700,000#,5

Banco Santander
Chile, 1.539%,
due 04/20/12 1,700,017 0.2

Energy: 1.4% 5,600,000 S

300,000#,L Odebrecht

Bank of America
Corp., 0.616%-

Drilling Norbe 6.500%,
VII/AX Ltd., due 08/01/16-
6.350%, 12/01/17 5,981,721 0.5
due 06/30/21 313,500 0.0 300 000# L Bank of China
3,800,000L,S Petroleos Hong Kong
Mexicanos, Ltd., 5.550%,
6.000%- due 02/11/20 313,984 0.0
8.000%, 600,000#,5  Bank of
due 05/03/19- Montreal
03/05/20 4,409,500 0.4 2.850% '
5,400,000 S Transocean, Inc., due 06/09/15 610,107 0.1
1.500%, 800,000 # Bank of Nova
due 12/15/37 5,346,000 0.4 ! Scotia, 1.650%
Other Securities 6,606,074 0.6 due 10/29/15 765,580 0.1
16,675,074 1.4 700,000#,S Barclays Bank
PLC, 6.050%,
Financials: 19.4% due 12/04/17 719,070
5,100,000 5 Ally Finandial, 4,100,000 5 Barclays Bank 0.4
Inc., 6.875%, PLC, 5.450%,
due 09/15/11 5,265,750 due 09/12/12 4,395,647
100,000 #,S Ally Financial, 4,000,000 S Bear Stearns Cos.,
Inc., 7_500%’ Inc., 6.400%-
due 09/15/20 105,375 6.950%,
4,629,000 S Ally Financial, 0.9 due 08/10/12-
Inc., 5.375%- 10/02/17 4,461,053 0.4
7.250%, 2,200,000#,5 BNP Paribas,
due 03/02/11- 5.186%,
05/23/12 4,730,451 due 06/29/49 2,018,500 0.2
EUR 6,100,000 S American 300,000# BPCES.A.,
General 2.375%,
Finance Corp., due 10/04/13 299,301 0.0
4.125%, 8,400,000 S Citigroup, Inc.,
due 11/29/13 6,855,887 5.300%-8.500%,
$ 5,000,000 S American due 08/27/12-
Eu_eneralC 1.0 05/22/19 9,037,924 0.8
inance Corp., :
4.875%-6.900%, 6,300,000#,S C(Er:r:rlloc:}wealth
due 08/17/11- Australia
12/15/17 4,754,750 0.723% !
due 07/12/13 6,315,989 0.6

See Accompanying Notes to Financial Statements

153



SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

ING PIMCO ToTtAL RETURN PORTFOLIO

Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
Financial - $ 6,700,000#,5  Lloyds TSB Bank
inancials (continued) PLC. 5.800%,
$ 1,100,000#,5 C%mf*l‘(m}wea'th due 01/13/20 § 6,626,816 0.6
A?Jr;tr:Iia 3,000,000#,S Macquarie Group
6.024% ! Ltd., 7.300%,
due 03/29/49 $ 1,077,870 0.6 S due 08/01/14 3,278,757 0.3
700,000#,5  Corp. Nacional >.400,000#,5 Mﬁﬁ?g%g;”
del Cobre de -
Chile - CODELCO, Funding |,
7.500%, 0.689%,
due 01/15/19 854,799 0.1 due 07/13/11 5,406,977 0.5
5,700,000#,5  Credit Agricole 500,000#,5  Monumental
o Global Funding
S.A., 8.375%, Ltd.. 5.500%
3000007 Dd”_e 1CZ’ 1d3,/49 5885250 0.5 due 04/22/13 535351 0.0
«500,000+, exia Credit 3,400,000 S National City
Local, 0.768%, Corp., 4.000%
due 04/29/14 3,290,338 N !
1,400,000,  Dexia Credit due 02/01/11 3413377 0.3
Local, 0.953%, 0.4 1,400,000#,S  Nationwide
due 09/23/11 1,403,951 Eu'!d{ngs 25000
ociety, 6. o,
11,900,000#,5 F':/,Erg"gﬁ/t:a“k due 02/25/20 1,461,435 0.1
due 06/13/13 11,896,632 1.0 4,800,000 5 Nomura
EUR 4,800,000 S  General Electric Hodiogs, Inc.
?5%32/!, Corp., due 03/04/20 5,146,258 0.4
due 09/15/67 5,580,426 600,000#,S Royal Bank of
$ 1,700,000 S General Electric Scotland Group
Capital Corp., PLC, 6.990%,
5.875%-6.875%, 0.6 due 10/29/49 465,000 0.0
due 01/14/38- 4,100,000#,S Royal Bank of
01/10/39 1,865,082 Scotland PLC,
6,050,000 S Goldman Sachs 0.686%,
Group, Inc., due 04/08/11 4,102,009 0.4
5.950%-6.750%, 8,400,0004#,S Royal Bank of
due 09/01/17- Scotland PLC,
10/01/37 6,428,590 0.6 1.450%,
EUR 3,200,000 S International due 10/20/11 8448829 07
Lease Finance 1,600,000#,S Royal Bank of
Corp., 1.425%, Scotland PLC,
due 08/15/11 4,209,300 2.625%,
$ 700,000#,S International due 05/11/12 1,638,402
Lease Finance 1,600,000#,S Royal Bank of
Corp., 6.750%, Scotland PLC,
due 09/01/16 750,750 3.000%,
7,300,000 S International 1.1 due 12/09/11 1,633,682 0.3
Lease Finance 200,000#,S Royal Bank of
Corp., 5.300%- Scotland PLC,
5.450%, 4.875%,
due 03/24/11- due 08/25/14 205,004
05/01/12 7,401,500 6,400,000#,S  Santander US
5,600,000 S Intesa Sanpaolo/ Debt S.A.
New York, Unipersonal,
2.375%, 1.103%,
due 12/21/12 5,623,010 0.5 due 03/30/12 6,327,968 0.5
1,900,000 S JPMorgan Chase EUR 2,800,000 S SLM Corp.,
Bank NA, 3.125%,
0.632%-6.000%, due 09/17/12 3,651,652 0.5
due 06/13/16-
01/15/18 1,967,756 0.2

See Accompanying Notes to Financial Statements



ING PIMCO ToTtAL RETURN PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Principal
Amount

Value

Percent of
Net Assets

Principal
Amount

Value

Percent of
Net Assets

Financials (continued)

Information Technology: 0.7%

$ 2,400,000 S SLM Corp., 5,700,000 S International
0.502%, Business
due 03/15/11  $ 2,391,487 Machines Corp.,
200,000#,S  Societe Generale, 5.700%,
5.922%, due 09/14/17 § 6,551,438 0.6
due 12/31/49 176,870 0.0 Other Securities 1,396,261 0.1
1,000,000 #,S State Bank of 7,947,699 0.7
India/London,
4.500%, Materials: 0.3%
due 07/27/15 1023315 0.1 1,500,0004,5  CSN Resources
400,000#,5 Sydney A|r, S.A., 6.500%,
5.125%, due 07/21/20 1,590,000 0.2
due 02/22/21 386,093 0.0 300,000# Gerdau Trade,
700,000#,S Ter:nasek Inc., 5.750%,
Z";ggg/'a' I'ltd., due 01/30/21 302,250 0.0
. o, et
due 10/25/19 715,788 0.1 Other Securities ;'igg'ffg g';
300,000#,S TransCapitallnvest e ’
-Ii-:g'nz%refotjsc AK Telecommunication Services: 1.2%
8.700%, 5,516,000 S AT&T, Inc.,
due 08/07/18 371,979 0.0 4.950%-6.300%,
400,000 # Vnesheconombank due 01/15/13-
Via VEB Finance 01/15/38 5,918,491 0.5
Ltd., 5.450%, 4,900,000 S Cellco
due 11/22/17 401,000 0.0 Car'gnership /
EUR 1,2 Wells F erizon
v 200,000 5 SO;erE; & Wireless Capital,
1222% LLC, 2.884%,
$ 1,200,000 S Wells Fargo & 0.2 200,0004,S  Qtel )
Co., 5.625%, : Ir_1ternat|onal
due 12/11/17 1,330,544 Zl;ggg/e Ltd.,
. . 0,
3,:400,0004,5 ngtzacfsgsko'/?g due 02/16/21 191,568 0.0
due 6'8/i4/14 ' 3,627,038 0.3 Other Securities 2,973,629 0.3
146,0004,S  ZFS Finance USA 14,033,281 1.2
Trust IV,
5.875%, Utilities: 0.5%
due 05/09/32 143,026 0.0 600,000#,S EDFS.A.,
Other 5.500%,
Securities @ 39,307,932 3.4 due 01/26/14 659,066
225,599,057  19.4 600,000#,S  EDFS.A,
6.500%,
. 079 due 01/26/19 701,183
e 600,000#,5  Electricite de 0.2
1,400,000#,S Roche Holdings, France SA,
Inc., 7.000%, 6.950%,
due 03/01/39 1,771,491 0.2 due 01/26/39 712,364
Other Securities 6,118,535 0.5 2,100,000#,S  Enel Finance
7,890,026 0.7 International
S.A., 6.250%,
Industrials: 0.2% due 09/15/17 2,296,776 0.2
700.000# S C8 Capital SPV Other Securities 1,913,353 0.1
Ltd., 6.640%, 6,282,742 0.5
due 12/31/49 495,223 0.0 Total Corporate
Other Securities 1,798,776 0.2 ?gggt-"/ Notes
2,293,999 02 $281,339,659) 292,148,009  25.1

See Accompanying Notes to Financial Statements



SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

ING PIMCO ToTtAL RETURN PORTFOLIO

Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
U.S. GOVERNMENT AGENCY OBLIGATIONS: 53.6% $ 37,671,945W,L,S 0.321%-6.500%,
due 09/24/12-
- [
Federal Home Loan Bank: 0.1% 10/01/44 $ 39234861 46.9
Other Securities $ 925,911 0.1 544.803.486  46.9

9,200,000 S

5,600,000 S

16,993,212 S

8,389,407 S

10,755,594 S

Federal Home Loan Mortgage
Corporation*: 6.5%

0.515%,

due 11/26/12
2.500%,

due 01/07/14-

04/23/14
4.500%,

due 01/15/13-

08/01/40
5.500%,

due 07/18/16-

07/01/38
6.000%,

due 10/01/17-

08/01/39

9,174,746

5,818,285

18,049,244

9,009,548

11,670,718

21,291,198 W,L,AS 0.410%-5.250%,

due 05/29/13-
10/25/44

22,298,657

Government National Mortgage
Association: 0.1%

Other Securities ©

1,125,910

0.1

9,500,000 S
29,200,000L
13,900,000 S

7,300,000 S

86,300,000 W

13,500,000 S

157,300,000 W

66,761,036 S

32,200,000 W

6,172,234

30,900,000 W
9,000,000 W

28,826,922 S

76,021,198

Federal National Mortgage

Association*: 4

0.500%,

due 10/30/12
0.750%,

due 12/18/13
1.000%,

due 09/23/13
1.125%,

due 09/30/13
4.000%,

due 01/25/24-

08/25/40
4.125%,

due 04/15/14
4.500%,

due 01/25/24-

01/25/39
4.500%,

due 06/01/38-

09/01/40
5.000%,

due 01/13/40
5.000%,

due 03/15/16-

07/01/39
5.500%,

due 01/25/39
6.000%,

due 01/15/33
6.000%,

due 06/01/17-

10/01/38

6.9%

9,462,029
28,894,889
13,888,268

7,320,725

86,009,114

14,734,805

161,852,899

68,617,785

33,855,273

6,674,570
33,063,000

9,783,288

31,411,980

Total U.S.
Government
Agency
Obligations
( Cost
$626,847,826 )

U.S. TREASURY OBLIGATIONS: 38.5%
U.S. Treasury Notes: 36.9%

15,100,000L

275,100,000

41,000,000 S

26,000,000 S
11,200,000 S
8,900,000 S

31,100,000 S

8,800,000

7,300,000

6,300,000

0.500%, due

11/30/12
0.500%,

due 10/15/13-

11/15/13
0.750%,

due 08/15/13-

09/15/13
1.000%,

due 07/15/13
1.125%,

due 06/15/13
1.875%,

due 06/30/15
2.125%,

due 11/30/14-

05/31/15
2.375%,

due 09/30/14-

10/31/14
2.500%,

due 04/30/15
1.375%-2.625%,

due 12/31/14-

11/30/15

622,876,505

15,082,892

272,038,316

40,902,732
26,132,002
11,293,587

8,936,855

31,679,031

9,112,529

7,548,091

6,456,713

53.6

5,556,629 S

5,297,136 S

5,918,924 S

429,182,748

36.9

Treasury Inflation Indexed Protected

Securities®: 1.6%

2.375%,
due 01/15/25-
01/15/27
2.500%,
due 01/15/29
1.250%-3.875%,
due 07/15/20-
04/15/29

6,194,643

6,027,150

6,600,336

18,822,129

Total U.S. Treasury

Obligations
( Cost
$450,141,981)

See Accompanying Notes to Financial Statements
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ING PIMCO ToTtAL RETURN PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS

AS OF DECEMBER 31, 2010 (CONTINUED)

Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
ASSET-BACKED SECURITIES: 0.4% $ 806,571#,S Countrywide
Automobile Asset-Backed Securities: 0.1% a%’:‘tz;gzn
$ 294,663#,5  Ally Auto Pass-through
Receivables Trust, 0.601%,
Trust, 1.320%, due 06/2535 $ 696,677
due 03/15/12 § 295,138 0.1 1,263,130 S Countrywide
Other Securities 225,663 0.0 Home Loan 0.2
520,801 0.1 Mortgage :
Pass-through
Credit Card Asset-Backed Securities: 0.1% ;’r;g’; 0/20'920%'
Other Securities 1,407,613 0.1 due 11/25/34-
02/20/35 1,073,644
Home Equity Asset-Backed Securities: 0.0% 2,385,382#,S Credit Suisse
Other Securities 496,327 0.0 Mortgage
Capital
” Certificates,
Other Asset-Backed Securities: 0.2% 0.490%,
274,110 S JPMorgan due 10/15/21 2,256,128
Mortgage 2,400,000 S Credit Suisse
Acquisition Mortgage 0.4
Corp., 0.321%, Capl.tql :
due 03/25/47 214,457 0.0 Certificates,
Other Securities 1,962,454 0.2 5.659%-5.695%,
2176.911 02 due 03/15/39-
Total Asset- e ) 09/15/40 2,470,814
Backed 8,698,141 S Granite Master
Securities Issuer PLC,
( Cost 0.351%,
$4,969,424 ) 4,601,652 0.4 due 12/20/54 8,097,969 0.7
695,778#,S GS Mortgage
COLLATERALIZED MORTGAGE OBLIGATIONS: 6.9% Securities
Corp. II, 0.351%,
16,800,000#,5 A',rfslje'\r";fzer due 03/06/20 679,094 0.1
0.374%, ' 1,700,000#,S  JPMorgan Chase
due 02/17/52 16,619,618 1.4 Commercial
EUR  1,000,000# Arran Residential 'S\"eg:‘r?t?gse Corp
Mortgages "
Funding PLC, 4.070%,
2.203%, due 11/15/43 1,620,006
due 05/16/47 1,335,213 9,164,638 5 JP'\'\If'Or{(ga” st
EUR 1,700,000 # Arran Residential o gojage ru:' d 1.0
Mortgages 3.112%-5.882%,
Funding PLC 03 due 02/25/35-
Sa030n 02/15/51 9,533,919
due 05/16/47 2,264,048 4,800,000 5 Mgrg_anlsltanley
apital I,
$ 1,600,000#,S B%Rgngz}:st, 5.809%-5.879%,
. y due 06/11/49-
030310 S Bdues(:7/17/40 1,688,751 0.1 12/12/49 5,147,373 04
B eivstable Rate 209,732#5  Structured Asset
Mértgage Trust Securities Corp.,
2.730%-5.380%, 2.856%,
02/25/36 4,718,057 0.4 805,876 #,S Wachovia Bank
Commercial
Mortgage Trust,
0.340%,
due 06/15/20 754,192 0.1

See Accompanying Notes to Financial Statements
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SUMMARY PORTFOLIO OF INVESTMENTS

ING PIMCO TotAL RETURN PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)
Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets

COLLATERALIZED MORTGAGE OB.LIGATIONS (continued) New York: 0.6%

$ 400,000 5 Wachovia Bank $ 6,800,000 S New York City

Commercial g
Mort Trust Municipal
ortgage frust, Water Finance
o A1 5/47 § 408,531 Authority,
ue : 5.882%-6.282%,
354,536 #R X,A\,SWashington due 06/15/42-
Mutual 06/15/44 $ 6,789,592 0.6
Mortgage Other Securities 274,824 0.0
Pass-through
Certificates, 7,064,416 0.6
0.000%, ,
due 12/25/27 19,499 Ohio: 0.0%
5,119,089 5 Washington Other Securities 287,640 0.0
Mutual
Mortgage 0.4 o
Pass-through Texas: 0.5%
Certificates, 5,100,000 City of San
0.571%-5.752%, Antonio TX,
due 12/25/27- 5.808%-6.308%,
08/25/46 4,113,512 due 02/01/37-
Other Securities 15,916,791 1.4 02/01/41 5,133,063 05
Total Other Securities 396,664 0.0
Collateralized 5,529,727 0.5
Mortgage
(chllqcatlons Wisconsin: 0.0%
os .
$78,929,117) 79,582,492 6.9 Other SECL.Jr!tIes 110,772 0.0
Total Municipal
MUNICIPAL BONDS: 2.8% I(3gndts
: : os
California: 1.0% $33,459,359) 32,890,794 2.8
6,000,000 S Southern
California OTHER BONDS: 8.0%
reritsed
Authority, Forelg Government Bonds: 8.0%
5.943%, CAD 1,800,000 S Canadian
due 07/01/40 5,601,120 05 IGcgvem?entl
— nternationa
Other Securities 5,578,393 0.5 Bond, 2.000%,
1179513 1.0 due 12/01/14 1,797,665
CAD 2,600,000 Canadian
lllinois: 0.3% Government
Other Securities 3,683,317 0.3 International

Bond, 2.500%,

. due 09/01/13 2,657,476
Nebraska: 0.0% CAD 300,000 Canadian

Other Securities 494,255 0.0 Government

International 0.5
. 0 20 Bond, 3.000%,
e 0'3 due 12/01/15 309,866
Other Securities 3,941,784 0.3 CAD 900,000 S Canadian
Government
New Jersey: 0.1% Internationaol
Other Securities 599,370 0.1 332%6‘/‘(-)51(/)?;)' 088 796
$ 600,0004,S  Export-Import
Bank of China,
4.875%,
due 07/21/15 646,369 0.1

See Accompanying Notes to Financial Statements
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ING PIMCO ToTtAL RETURN PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS

AS OF DECEMBER 31, 2010 (CONTINUED)

Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
Foreign Government Bonds (continued) $ 200,000#,5 Scl’zci:'me;r?cemen t
JPY 4,620,000,000Z Japan Treasury de I'Economie
gigggl:/nt Bill, Francaise,
. o, 3.375%,
due 01/31/11  $ 56,899,224 due 05/05/14 § 210,808 0.2
JPY 160,000,000Z Jagias?oE:?SBuilrly 5 Other Securities 6,026,774 0.5
0110%' ! ’ Total Other
due 03/14/11 1,970,231 '(3823(5
$ 400,000#,5 K‘Elr rf:n"c'gucsc"':g $90,541,669 ) 92,936,606 8.0
4.125%,
due 12/15/15 404,166 0.0 Percent of
5,000,000 S Mexico Shares Value Net Assets
Government
International PREFERRED STOCK: 1.4%
gonqllz%l)ﬁ;/ol 6,387 500 Consumer Discretionary: 0.1%
600.000 S Met;(?co e Other Securities $ 495,750 0.1
Government 0.6
International : Financials: 1.3%
Bond, 6.050%, ;
due 01/11/40 616,500 775005 American
CAD 200,000 Province of Group, Inc. 681,225 0.0
Z?’Z’B%r;/q 858,000 S Citigroup, Inc. 11,195,184 1.0
. 0,
due 03/08/18 211,600 3,400 S Wells Fargo & Co. 3,401,870 0.3
CAD 1,000,000 Province of 15,278,279 1.3
Ontario, Total Preferred
4.200%, Stock
due 06/02/20 1,037,453 ( Cost
CAD 400,000 Province of $19,231,024) 15,774,029 1.4
Ontario,
4.300%, # of Percent of
due 03/08/17 428,422
CAD 1,000,000 Provincc_e of Contracts Value Net Assets
SZB%rO'/O' POSITIONS IN PURCHASED OPTIONS: 0.0%
. 0,
due 06/02/19 1,061,309 1.0 Options on Exchange-Traded
CAD 600,000 Province of Futures Contracts: 0.0%
?23%(}/0: 450@ Put Option CME
. o, 90-Da
due 06/02/39 628,513 Eurodbllar
CAD 7,900,000 Province of March Futures
z?%?)rg/o' Strike @
. o, 95.625 -
due 06/02/37 8,360,429 Exp 03/14/11__$ 2,813 0.0
CAD 300,000 P'g‘r’]'t';crfff 23@  Put Option CME
e 90-Day
5.500%, Eurodollar
due 06/02/18 341,474 March Futures
$ 1,000,000#,S Soc_iete Strike @
Financement $96.875 -
ge I'Economie Exp 03/14/11 144 0.0
Orjggﬁzse' 4@ Put Option CME
due 07/16/12 1,002,770 20DV e
EUR 700,000 S Societe March F
Financement a-[f utures
de I'Economie 0.2 gg; 530%_
Francaise, E ’ 2
5125%, xp 03/14/11 5 0.0
due 05/20/12 949,261

See Accompanying Notes to Financial Statements
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SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

ING PIMCO ToTtAL RETURN PORTFOLIO

# of Percent of Percent of
Contracts Value Net Assets Value Net Assets
Options on Exchange-Traded Total Investments
: in Securities
Futures Contracts (continued) ( Cost
0@ Put Option CME $1,638,618,435) *$1,641,926,777 141.3
90-Day Other Assets and
EurOiollar Liabilities - Net (479,619,430) (41.3)
March Futures
Strike @ Net Assets $1,162,307,347 100.0
$97.125 - " T . . -
Other Securities” represents issues not identified as the to
Exp 03/14/11  $ 188 0.0 50 holdings in terms gf market value and issues or issuers noF’;
400@ Put Option CME exceeding 1% of net assets individually or in aggregate
90-Day respectively as of December 31, 2010.
Eurodollar The following footnotes apply to either the individual
June Futures securities noted or one or more of the securities aggregated
Strike @ and listed as a single line item.
$95.000 - @ Non-income producing security
Exp 06/13/11 2500 0.0 # Securities with purchases pursuant to Rule 144A or section 4(2),
- - under the Securities Act of 1933 and may not be resold subject
Total Purchased to that rule except to qualified institutional buyers. Unless
Options otherwise noted, these securities have been determined to be
(Cost $7,936) 5,670 0.0 liquid under the guidelines established by the Funds’ Board of
Total Long-Term Directors/Trustees.
Investments cc Securities purchased with cash collateral for securities loaned.
( Cost (1) Collateral received from brokers for securities lending was
$1,585,467,995 ) 1,588,820,634 136.7 invested in these short-term investments.
(2)  On September 12, 2008, BNY established a separate sleeve of
the Institutional Cash Reserves Fund (Series B) to hold certain
Principal Percent of Lehman Brothers defaulted debt obligations. The Portfolio’s
Amount Value Net Assets position in Series B is being fair valued daily. Please see the

accompanying Notes to Financial Statements for additional
details on securities lending.

Treasury inflation indexed protected security whose principal
value is adjusted in accordance with changes to the Consumer

SHORT-TERM INVESTMENTS: 4.6 %

i
U.S. Treasury Bills: 0.1% P

[ Price Index.
$ 1,300,000 0'332 33/20/11 $ 1,299,960 0.1 ##  On September 7, 2008, the Federal Housing Finance Agency
= . placed the Federal National Mortgage Association and the
Total Federal Home Loan Mortgage Corporation into
U.S. Treasury conservatorship and the U.S. Treasury guaranteed the debt
Bills issued by those organizations.

( Cost W Settlement is on a when-issued or delayed-delivery basis.
$1,299,960 ) 1,299,960 0.1 S All or a portion of this security has been identified by the
Portfolio to cover future collateral requirements for applicable
futures, options, swaps, foreign currency contracts and/or

Percent of when-issued or delayed-delivery securities.
Shares Value Net Assets R Restricted security

L Loaned security, a portion or all of the security is on loan at

Securities Lending Collateral: 4.5% « December 31, 2010.

Fair value determined by ING Funds Valuation Committee

51,628,996 BNY Mellon appointed by the Funds’ Board of Directors/Trustees.
Overnight A Interest only securities represent the right to receive the
Government monthly interest payments on an underlying pool of mortgage
Fund @ $ 51,628,996 4.5 loans. Principal amount shown represents the notional amount
221,484R BNY Institutional on which current interest is calculated. Payments of principal
Cash Reserves on the pool reduce the value of the interest only security.
Fund z Ir}?icates Zero Coupon Bond; rate shown reflects current
P effective yield.

series B — 177,187 0.0 CAD Canadian Dollar

Total Securities EUR EU Euro
Lending JPY  Japanese Yen
Collateral (@)  The grouping contains securities in default.
(Cost (b)  The grouping contains when-issued securities.
$51,850,480 ) 51,806,183 4.5

Total Short-Term * Cost for federal income tax purposes is $1,641,275,580.
Investments Net unrealized appreciation consists of:
( Cost Gross Unrealized Appreciation $ 26,669,123
$53,150,440) 53,106,143 4.6 Gross Unrealized Depreciation (26,017,926)

Net Unrealized Appreciation $ 651,197

See Accompanying Notes to Financial Statements
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SUMMARY PORTFOLIO OF INVESTMENTS
ING PIMCO TotAL RETURN PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

Fair Value Measurements”

;I'hg I1‘ollowing is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and
iabilities:

Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10
Asset Table
Investments, at value
Preferred Stock $ 3,401,870 $ 12,372,159 $ — $ 15,774,029
Positions In Purchased Options 5,670 — — 5,670
Corporate Bonds/Notes 999,426 288,753,332 2,395,251 292,148,009
U.S. Government Agency Obligations — 622,876,505 — 622,876,505
U.S. Treasury Obligations — 448,004,877 — 448,004,877
Asset-Backed Securities — 4,601,652 — 4,601,652
Collateralized Mortgage Obligations — 79,582,492 — 79,582,492
Municipal Bonds — 32,890,794 — 32,890,794
Other Bonds — 91,933,836 1,002,770 92,936,606
Short-Term Investments 51,628,996 1,299,960 177,187 53,106,143
Total Investments, at value $56,035,962 $1,582,315,607 $3,575,208 $1,641,926,777
Other Financial Instruments+:
Forward foreign currency contracts — 3,429,891 — 3,429,891
Futures 297,093 — — 297,093
Swaps, at fair value — 8,078,871 — 8,078,871
Total Assets $56,333,055 $1,593,824,369 $3,575,208 $1,653,732,632
Liabilities Table
Other Financial Instruments+:
Forward foreign currency contracts $ — $  (1,226,764) $ — $  (1,226,764)
Futures (1,189,282) — — (1,189,282)
Swaps, at fair value — (549,806) — (549,806)
Written options — (4,059,392) — (4,059,392)
Total Liabilities $ (1,189,282) $  (5.835,962) $ — $  (7,025,244)

The following is a reconciliation of the fair valuations using significant unobservable inputs (Level 3) for the Portfolio’s assets and liabilities
during the period ended December 31, 2010:

Total
Beginning Accrued Total Unrealized Transfers Transfers Ending
Balance Discounts/ Realized Appreciation/ Into Out of Balance

12/31/2009 Purchases Sales (Premiums) Gain/(Loss) (Depreciation) Level 3 Level 3 12/31/10

Asset Table
Investments, at value

Corporate Bonds/Notes ~ $ — $2,354,375 $— $(41,145) $— $82,021 $— $ —  $2,395,251
Other Bonds 999,254 — — — — 3,516 — — 1,002,770
Short-Term

Investments 177,187 - = — — — — 177,187
Total Investments,

at value $1,176,441 $2,354375 $—  $(41,145) $— $85,537 $— $—  $3,575,208
Other Financial Instruments+:
Swaps, at fair value $ 72,803 $ —  $— $ — $— $— $(72,803) $ —
Total Assets $1,249,244  $2,354375 $—  $(41,145) $— $85,537 $—  $(72,803) $3,575,208

As of December 31, 2010, total change in unrealized gain (loss) on Level 3 securities still held at period end and included in the change in net
assets was $85,537.

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

‘+ Other Financial Instruments are derivatives not reflected in the Summary Portfolio of Investments and may include open forward foreign
currency contracts, futures, swaps, and written options. Forward foreign currency contracts and futures are reported at their unrealized
gain/loss at measurement date which represents the amount due to/from the Portfolio. Swaps and written options are reported at their
market value at measurement date.

Transfers in or out of Level 3 represents either the beginning value (for transfers in), or the ending value (for transfers out) of any security or
derivative instrument where a change in the pricing level occurred from the beginning to the end of the period. It is the policy of the Portfolio
to recognize transfers at the end of the reporting period.

See Accompanying Notes to Financial Statements
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SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

At December 31, 2010 the following forward foreign currency contracts were outstanding for the ING PIMCO Total Return Portfolio:
Unrealized

Counterparty
Barclays Bank PLC

Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Barclays Bank PLC
Citigroup, Inc.

Citigroup, Inc.

Citigroup, Inc.

Citigroup, Inc.

Currency

South Korean Won

KRW 223,800,000
Australian Dollar

AUD 400,000
Japanese Yen

JPY 24,946,000
Mexican Peso

MXN 6,247,000
South African Rand

ZAR 760,150
South African Rand

ZAR 1,456,800
Chinese Yuan

CNY 643,000
Chinese Yuan

CNY 12,550,000
Indonesian Rupiah

IDR 2,817,096,000
Indian Rupee

INR 45,660,000
Indian Rupee

INR 11,632,000
Indian Rupee

INR 72,948,000
South Korean Won

KRW 70,000,000
Mexican Peso

MXN 2,606,180
Mexican Peso

MXN 12,932,500
Mexican Peso

MXN 1,282,850
Mexican Peso

MXN 7,503,900
Malaysian Ringgit

MYR 620,000
Malaysian Ringgit

MYR 990,000
Philippine Peso

PHP 4,485,000
Philippine Peso

PHP 8,937,000
Philippine Peso

PHP 4,450,000
Philippine Peso

PHP 22,225,000
Philippine Peso

PHP 17,748,000
Philippine Peso

PHP 4,248,000
Turkish Lira

TRY 151,510
Turkish Lira

TRY 574,712
Turkish Lira

TRY 310,410
Indonesian Rupiah

IDR 1,494,400,000
Mexican Peso

MXN 10,926,930
Mexican Peso

MXN 1,649,785
Brazilian Real

BRL 31,469,761
Chinese Yuan

CNY 3,866,231
Indonesian Rupiah

IDR 668,500,000
Indonesian Rupiah

IDR 1,048,300,000

Buy/Sell

BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY

Settlement

Date

5/9/11
1/28/11
1/14/11
2/22/11
9/13/11
1/28/11

11/15/11
2/13/12
7/27111
171211

3/9/11

5/9/11

5/9/11
2/22/11
2/22/11
2/22/11
2/22/11

21711

2/7111
6/15/11
6/15/11
6/15/11
6/15/11
6/15/11
4/15/11
1/27/11
1/27/11
1727111
7/27111
2/22/11
2/22/11

3/2/11

11/15/11
7/27/11
7/27111

In Exchange

$

For

200,000
395,669
299,554
500,000
100,000
200,000
100,078
1,962,900
305,046
1,000,000
257,402
1,574,531
62,316
200,000
1,000,000
100,000
600,000
199,569
319,098
100,000
200,000
100,000
500,000
400,000
100,000
100,000
400,000
200,000
160,000
851,073
124,700
18,453,009
595,125
70,000
110,000

See Accompanying Notes to Financial Statements
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Appreciation

$

Fair Value (Depreciation)
196,086 $  (3.914)
407,563 11,894
307,305 7,751
503,901 3,901
111,285 11,285
220,196 20,196

98,075 (2,003)
1,916,265 (46,635)
302,232 (2,814)
1,018,885 18,885
256,905 (497)
1,592,878 18,347
61,331 (985)
210,222 10,222
1,043,172 43,172
103,478 3,478
605,286 5,286
200,535 966
320,209 1,111
102,124 2,124
203,497 3,497
101,327 1,327
506,067 6,067
404,125 4,125
96,900 (3,100)
97,814 (2,186)
371,032 (28,968)
200,399 399
160,327 327
881,397 30,324
133,076 8,376

18,705,204 252,195

589,703 (5,422)
71,720 1,720
112,467 2,467
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Unrealized
Settlement In Exchange Appreciation

Counterparty Currency Buy/Sell Date For Fair Value (Depreciation)
Citigroup, Inc. Indonesian Rupiah

IDR 1,654,740,000 BUY 4/15/11 $ 180,000 $ 180,646 $ 646
Citigroup, Inc. Indonesian Rupiah

IDR 2,888,200,000 BUY 7/27/11 310,659 309,861 (798)
Citigroup, Inc. Indonesian Rupiah

IDR 3,856,000,000 BUY 7/27/11 422,344 413,691 (8,653)
Citigroup, Inc. Indian Rupee

INR 27,288,000 BUY 1/12/11 600,000 608,921 8,921
Citigroup, Inc. South Korean Won

KRW 245,000,000 BUY 5/9/11 218,399 214,660 (3,739)
Citigroup, Inc. South Korean Won

KRW 271,800,000 BUY 5/9/11 240,637 238,141 (2,496)
Citigroup, Inc. South Korean Won

KRW 168,000,000 BUY 5/9/11 150,000 147,196 (2,804)
Citigroup, Inc. South Korean Won

KRW 224,400,000 BUY 5/9/11 200,000 196,611 (3,389)
Citigroup, Inc. South Korean Won

KRW 166,890,000 BUY 5/9/11 150,000 146,223 (3,777)
Citigroup, Inc. South Korean Won

KRW 168,750,000 BUY 5/9/11 150,000 147,853 (2,147)
Citigroup, Inc. South Korean Won

KRW 228,040,000 BUY 5/9/11 200,000 199,800 (200)
Citigroup, Inc. South Korean Won

KRW 230,820,000 BUY 1/19/11 200,000 203,151 3,151
Citigroup, Inc. Mexican Peso

MXN 1,304,400 BUY 2/22/11 100,000 105,217 5,217
Citigroup, Inc. Mexican Peso

MXN 1,269,650 BUY 2/22/11 100,000 102,414 2,414
Citigroup, Inc. Mexican Peso

MXN 5,076,600 BUY 2/22/11 400,000 409,493 9,493
Citigroup, Inc. Mexican Peso

MXN 2,538,400 BUY 2/22/11 200,000 204,755 4,755
Citigroup, Inc. Mexican Peso

MXN 2,461,000 BUY 2/22/11 200,000 198,511 (1,489)
Citigroup, Inc. Mexican Peso

MXN 4,927,200 BUY 2/22/11 400,000 397,442 (2,558)
Citigroup, Inc. Mexican Peso

MXN 1,239,500 BUY 2/22/11 100,000 99,982 (18)
Citigroup, Inc. Mexican Peso

MXN 2,477,000 BUY 2/22/11 200,000 199,802 (198)
Citigroup, Inc. Mexican Peso

MXN 1,257,100 BUY 2/22/11 100,000 101,401 1,401
Citigroup, Inc. Malaysian Ringgit

MYR 570,000 BUY 2/7/11 183,871 184,363 492
Citigroup, Inc. Philippine Peso

PHP 6,840,000 BUY 6/15/11 155,561 155,748 187
Citigroup, Inc. Philippine Peso

PHP 7,300,000 BUY 6/15/11 166,211 166,222 1
Citigroup, Inc. Philippine Peso

PHP 2,137,500 BUY 4/15/11 50,000 48,758 (1,242)
Citigroup, Inc. Philippine Peso

PHP 4,270,000 BUY 6/15/11 100,000 97,229 (2,771)
Citigroup, Inc. Philippine Peso

PHP 4,310,000 BUY 11/15/11 100,000 97,867 (2,133)
Citigroup, Inc. Philippine Peso

PHP 4,339,500 BUY 11/15/11 100,000 98,537 (1,463)
Citigroup, Inc. Philippine Peso

PHP 6,525,000 BUY 11/15/11 150,000 148,164 (1,836)
Citigroup, Inc. Philippine Peso

PHP 8,722,000 BUY 4/15/11 200,000 198,955 (1,045)
Citigroup, Inc. Philippine Peso

PHP 8,910,000 BUY 11/15/11 200,000 202,320 2,320
Citigroup, Inc. Philippine Peso

PHP 10,296,985 BUY 2/7/11 233,333 235,096 1,763
Citigroup, Inc. Philippine Peso

PHP 13,263,000 BUY 11/15/11 300,000 301,164 1,164
Citigroup, Inc. Singapore Dollar

SGD 257,280 BUY 6/9/11 200,000 200,478 478
Citigroup, Inc. Turkish Lira

TRY 303,000 BUY 1/27/11 200,000 195,615 (4,385)
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Unrealized
Settlement In Exchange Appreciation

Counterparty Currency Buy/Sell Date For Fair Value (Depreciation)
Citigroup, Inc. EU Euro

EUR 10,062,000 BUY 1/6/11 $13,628,577 $13,445,796 $ (182,781)
Citigroup, Inc. Japanese Yen

JPY 58,630,000 BUY 1/14/11 696,299 722,253 25,954
Citigroup, Inc. Japanese Yen

JPY 41,221,000 BUY 1/14/11 504,158 507,794 3,636
Citigroup, Inc. Singapore Dollar

SGD 132,160 BUY 3/9/11 100,000 102,986 2,986
Citigroup, Inc. Singapore Dollar

SGD 128,466 BUY 2/24/11 100,000 100,107 107
Credit Suisse First Boston Australian Dollar

AUD 2,680,000 BUY 1/28/11 2,548,165 2,730,675 182,510
Credit Suisse First Boston Turkish Lira

TRY 150,910 BUY 1/27/11 100,000 97,427 (2,573)
Credit Suisse First Boston Japanese Yen

JPY 124,138,000 BUY 1/14/11 1,474,043 1,529,234 55,191
Credit Suisse First Boston Japanese Yen

JPY 33,131,000 BUY 1/14/11 393,405 408,135 14,730
Deutsche Bank AG Taiwan New Dollar

TWD 1,336,000 BUY 1/14/11 43,187 45,842 2,655
Deutsche Bank AG Taiwan New Dollar

TWD 406,749 BUY 1/14/11 12,921 13,957 1,036
Deutsche Bank AG Indonesian Rupiah

IDR 3,902,000,000 BUY 10/31/11 420,701 412,285 (8,416)
Deutsche Bank AG Malaysian Ringgit

MYR 1,000,000 BUY 2/7/11 322,217 323,443 1,226
Deutsche Bank AG Philippine Peso

PHP 6,858,000 BUY 6/15/11 156,361 156,158 (203)
Deutsche Bank AG Philippine Peso

PHP 4,321,000 BUY 6/15/11 100,000 98,390 (1,610)
Deutsche Bank AG Philippine Peso

PHP 6,607,500 BUY 11/15/11 150,000 150,037 37
Deutsche Bank AG Taiwan New Dollar

TWD 3,000,000 BUY 4/6/11 97,800 103,174 5,374
Deutsche Bank AG Taiwan New Dollar

TWD 3,100,000 BUY 4/6/11 104,202 106,613 2,411
Deutsche Bank AG Taiwan New Dollar

TWD 2,240,749 BUY 4/6/11 75,586 77,062 1,476
Deutsche Bank AG Canadian Dollar

CAD 9,710,000 BUY 2/17/111 9,640,779 9,756,148 115,369
Deutsche Bank AG Singapore Dollar

SGD 860,000 BUY 6/9/11 659,196 670,129 10,933
Deutsche Bank AG Singapore Dollar

SGD 473,400 BUY 6/9/11 363,846 368,883 5,037
Goldman Sachs & Co. South Korean Won

KRW 56,327,500 BUY 5/9/11 49,636 49,352 (284)
Goldman Sachs & Co. Philippine Peso

PHP 8,784,000 BUY 11/15/11 200,000 199,459 (541)
Goldman Sachs & Co. Singapore Dollar

SGD 128,530 BUY 3/9/11 100,000 100,157 157
Goldman Sachs & Co. South Korean Won

KRW 111,900,000 BUY 5/9/11 100,000 98,043 (1,957)
Goldman Sachs & Co. Singapore Dollar

SGD 129,180 BUY 6/9/11 100,000 100,660 660
Goldman Sachs & Co. Singapore Dollar

SGD 257,380 BUY 6/9/11 200,000 200,556 556
Goldman Sachs & Co. Singapore Dollar

SGD 194,370 BUY 6/9/11 150,000 151,457 1,457
Goldman Sachs & Co. Singapore Dollar

SGD 130,000 BUY 6/9/11 100,000 101,299 1,299
HSBC Chinese Yuan

CNY 10,541,712 BUY 11/15/11 1,641,883 1,607,891 (33,992)
HSBC Indonesian Rupiah

IDR 1,711,800,000 BUY 7/27/111 180,000 183,650 3,650
HSBC Indonesian Rupiah

IDR 1,488,000,000 BUY 7/27111 160,000 159,640 (360)
HSBC Indonesian Rupiah

IDR 2,082,300,000 BUY 7/27/11 220,000 223,400 3,400
HSBC Indonesian Rupiah

IDR 699,500,000 BUY 7/27/111 75,312 75,046 (266)
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Counterparty
HSBC

HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC
HSBC

JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.
JPMorgan Chase & Co.

Currency

Indonesian Rupiah

IDR 2,971,500,000
South Korean Won

KRW 133,000,000
South Korean Won

KRW 229,500,000
Malaysian Ringgit

MYR 620,000
Philippine Peso

PHP 27,510,000
Singapore Dollar

SGD 264,340
Singapore Dollar

SGD 263,812
Singapore Dollar

SGD 258,192
Singapore Dollar

SGD 130,180
Singapore Dollar

SGD 260,662
Singapore Dollar

SGD 394,520
Turkish Lira

TRY 301,700
Turkish Lira

TRY 453,360
Turkish Lira

TRY 299,390
Turkish Lira

TRY 147,550
Turkish Lira

TRY 155,150
South African Rand

ZAR 18,239,798
South African Rand

ZAR 3,488,500
Chinese Yuan

CNY 1,579,000
Chinese Yuan

CNY 10,352,000
Indonesian Rupiah

IDR 849,600,000
Indonesian Rupiah

IDR 923,000,000
Indonesian Rupiah

IDR 2,012,000,000
South Korean Won

KRW 305,400,000
South Korean Won

KRW 334,920,000
South Korean Won

KRW 333,930,000
South Korean Won

KRW 342,780,000
South Korean Won

KRW 227,200,000
South Korean Won

KRW 191,883,717
South Korean Won

KRW 193,333,720
South Korean Won

KRW 4,139,071,437
Mexican Peso

MXN 2,538,900
Mexican Peso

MXN 2,472,900
Mexican Peso

MXN 1,490,000
Malaysian Ringgit

MYR 310,250

Buy/Sell

BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY
BUY

Settlement
Date

7/27111
5/9/11
5/9/11
217711

6/15/11
3/9/11
3/9/11
3/9/11

2/24/11

2/24/11
3/9/11

1/27/11

1/27/11

1727111

1/27/11

1/27/11

1/28/11

1/28/11

11/15/11
11/15/11

7/27111

4/15/11

7/27/11
5/9/11
5/9/11
5/9/11
5/9/11
5/9/11

1/19/11

1/19/11
5/9/11

2/22/11

2/22/11

2/22/11
2/711

In Exchange

$

For

320,412
118,475
200,000
200,000
628,513
200,000
200,000
200,000
100,000
200,000
300,000
200,000
300,000
200,000
100,000
100,000
2,602,525
500,000
245,835
1,608,952
90,000
100,000
219,196
269,305
300,000
300,000
300,000
200,000
166,667
166,667
3,573,710
200,000
200,000
120,560
100,000
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Unrealized
Appreciation

$

Fair Value (Depreciation)
318,797 $ (1,615)
116,530 (1,945)
201,080 1,080
200,535 535
626,408 (2,105)
205,987 5,987
205,575 5,575
201,196 1,196
101,442 1,442
203,120 3,120
307,429 7,429
194,776 (5,224)
292,687 (7,313)
193,285 (6,715)

95,258 (4,742)
100,164 164
2,756,959 154,434
527,289 27,289
240,839 (4,996)
1,578,955 (29,997)
91,149 1,149
100,763 763
215,857 (3,339)
267,580 (1,725)
293,445 (6,555)
292,577 (7,423)
300,332 332
199,064 (936)
168,882 2,215
170,159 3,492
3,626,505 52,795
204,795 4,795
199,471 (529)
120,188 (372)
100,348 348
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Unrealized
Settlement In Exchange Appreciation

Counterparty Currency Buy/Sell Date For Fair Value (Depreciation)
JPMorgan Chase & Co. Malaysian Ringgit

MYR 617,200 BUY 2/7/11 $ 200,000 $ 199,629 $ (371)
JPMorgan Chase & Co. Malaysian Ringgit

MYR 470,512 BUY 2/7111 151,597 152,184 587
JPMorgan Chase & Co. Philippine Peso

PHP 8,960,000 BUY 6/15/11 200,000 204,021 4,021
JPMorgan Chase & Co. Philippine Peso

PHP 8,984,000 BUY 6/15/11 200,000 204,567 4,567
JPMorgan Chase & Co. Philippine Peso

PHP 8,640,000 BUY 6/15/11 200,000 196,734 (3,266)
JPMorgan Chase & Co. Philippine Peso

PHP 2,134,000 BUY 4/15/11 50,000 48,678 (1,322)
JPMorgan Chase & Co. Philippine Peso

PHP 8,750,000 BUY 4/15/11 200,000 199,593 (407)
JPMorgan Chase & Co. Philippine Peso

PHP 8,820,000 BUY 11/15/11 200,000 200,276 276
JPMorgan Chase & Co. Philippine Peso

PHP 10,280,652 BUY 2/7/11 233,333 234,723 1,390
JPMorgan Chase & Co. Philippine Peso

PHP 13,062,000 BUY 6/15/11 300,000 297,424 (2,576)
JPMorgan Chase & Co. Singapore Dollar

SGD 305,736 BUY 1/14/11 233,333 238,238 4,905
JPMorgan Chase & Co. Singapore Dollar

SGD 307,696 BUY 1/14/11 233,333 239,765 6,432
JPMorgan Chase & Co. Turkish Lira

TRY 302,260 BUY 1/27/11 200,000 195,138 (4,862)
JPMorgan Chase & Co. Turkish Lira

TRY 302,500 BUY 1/27/11 200,000 195,293 (4,707)
JPMorgan Chase & Co. Turkish Lira

TRY 299,140 BUY 1/27/11 200,000 193,123 (6,877)
JPMorgan Chase & Co. Turkish Lira

TRY 147,560 BUY 1/27/11 100,000 95,264 (4,736)
JPMorgan Chase & Co. Turkish Lira

TRY 287,420 BUY 127111 200,000 185,557 (14,443)
JPMorgan Chase & Co. Taiwan New Dollar

TWD 8,762,286 BUY 4/6/11 289,567 301,345 11,778
JPMorgan Chase & Co. Danish Krone

DKK 314,000 BUY 2/7/11 58,449 56,286 (2,163)
JPMorgan Chase & Co. Singapore Dollar

SGD 128,820 BUY 6/9/11 100,000 100,379 379
JPMorgan Chase & Co. Singapore Dollar

SGD 128,710 BUY 3/9/11 100,000 100,297 297
JPMorgan Chase & Co. Singapore Dollar

SGD 192,885 BUY 6/9/11 150,000 150,300 300
JPMorgan Chase & Co. Singapore Dollar

SGD 129,970 BUY 6/9/11 100,000 101,275 1,275
JPMorgan Chase & Co. Singapore Dollar

SGD 262,000 BUY 6/9/11 200,000 204,156 4,156
JPMorgan Chase & Co. Singapore Dollar

SGD 395,160 BUY 1/14/11 300,000 307,920 7,920
JPMorgan Chase & Co. South African Rand

ZAR 728,400 BUY 1/28/11 100,000 110,098 10,098
JPMorgan Chase & Co. South African Rand

ZAR 696,950 BUY 4/28/11 100,000 104,025 4,025
JPMorgan Chase & Co. South Korean Won

KRW 224,540,000 BUY 5/9/11 200,000 196,734 (3,266)
JPMorgan Chase & Co. Philippine Peso

PHP 7,045,000 BUY 6/15/11 160,661 160,416 (245)
JPMorgan Chase & Co. Philippine Peso

PHP 4,310,000 BUY 11/15/11 100,000 97,867 (2,133)
JPMorgan Chase & Co. Taiwan New Dollar

TWD 1,067,000 BUY 1/14/11 33,787 36,611 2,824
Morgan Stanley Indonesian Rupiah

IDR 921,000,000 BUY 4/15/11 100,000 100,545 545
Morgan Stanley Indonesian Rupiah

IDR 1,818,000,000 BUY 4/15/11 200,000 198,469 (1,531)
Morgan Stanley South Korean Won

KRW 115,110,000 BUY 1/19/11 100,000 101,312 1,312
Morgan Stanley South Korean Won

KRW 345,330,000 BUY 1/19/11 300,000 303,935 3,935
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Unrealized
Settlement In Exchange Appreciation

Counterparty Currency Buy/Sell Date For Fair Value (Depreciation)
Morgan Stanley South Korean Won

KRW 230,320,000 BUY 1/19/11 $ 200,000 $ 202,711 $ 2,711
Morgan Stanley South Korean Won

KRW 230,416,000 BUY 1/19/11 200,000 202,796 2,796
Morgan Stanley South Korean Won

KRW 457,840,000 BUY 1/19/11 400,000 402,958 2,958
Morgan Stanley South Korean Won

KRW 455,640,000 BUY 1/19/11 400,000 401,022 1,022
Morgan Stanley South Korean Won

KRW 225,920,000 BUY 1/19/11 200,000 198,839 (1,161)
Morgan Stanley South Korean Won

KRW 113,060,000 BUY 1/19/11 100,000 99,507 (493)
Morgan Stanley South Korean Won

KRW 452,160,000 BUY 1/19/11 400,000 397,959 (2,041)
Morgan Stanley South Korean Won

KRW 339,075,000 BUY 1/19/11 300,000 298,430 (1,570)
Morgan Stanley South Korean Won

KRW 336,075,000 BUY 1/19/11 300,000 295,789 (4,211)
Morgan Stanley South Korean Won

KRW 222,088,000 BUY 1/19/11 200,000 195,466 (4,534)
Morgan Stanley Mexican Peso

MXN 1,303,220 BUY 2/22/11 100,000 105,121 5,121
Morgan Stanley Mexican Peso

MXN 2,548,700 BUY 2/22/11 200,000 205,585 5,585
Morgan Stanley Mexican Peso

MXN 1,269,940 BUY 2/22/11 100,000 102,437 2,437
Morgan Stanley Mexican Peso

MXN 2,537,880 BUY 2/22/11 200,000 204,713 4,713
Morgan Stanley Mexican Peso

MXN 2,532,700 BUY 2/22/11 200,000 204,295 4,295
Morgan Stanley Mexican Peso

MXN 2,531,300 BUY 2/22/11 200,000 204,182 4,182
Morgan Stanley Mexican Peso

MXN 1,268,950 BUY 2/22/11 100,000 102,357 2,357
Morgan Stanley Mexican Peso

MXN 1,242,900 BUY 2/22/11 100,000 100,256 256
Morgan Stanley Mexican Peso

MXN 1,243,000 BUY 2/22/11 100,000 100,264 264
Morgan Stanley Mexican Peso

MXN 2,475,700 BUY 2/22/11 200,000 199,697 (303)
Morgan Stanley Mexican Peso

MXN 1,230,600 BUY 2/22/11 100,000 99,264 (736)
Morgan Stanley Mexican Peso

MXN 2,474,700 BUY 2/22/11 200,000 199,616 (384)
Morgan Stanley Mexican Peso

MXN 1,247,150 BUY 2/22/11 100,000 100,599 599
Morgan Stanley Mexican Peso

MXN 2,496,600 BUY 2/22/11 200,000 201,383 1,383
Morgan Stanley Mexican Peso

MXN 3,721,890 BUY 2/22/11 300,000 300,218 218
Morgan Stanley Mexican Peso

MXN 3,774,000 BUY 2/22/11 300,000 304,422 4,422
Morgan Stanley Mexican Peso

MXN 1,257,320 BUY 2/22/11 100,000 101,419 1,419
Morgan Stanley Turkish Lira

TRY 155,150 BUY 1/27/11 100,000 100,164 164
Morgan Stanley Taiwan New Dollar

TWD 1,642,000 BUY 1/14/11 52,251 56,341 4,090
Morgan Stanley Mexican Peso

MXN 2,466,400 BUY 2/22/11 200,000 198,947 (1,053)
Morgan Stanley Mexican Peso

MXN 2,472,200 BUY 2/22/11 200,000 199,415 (585)
Morgan Stanley Mexican Peso

MXN 1,253,150 BUY 2/22/11 100,000 101,083 1,083
Morgan Stanley Mexican Peso

MXN 4,996,000 BUY 2/22/11 400,000 402,992 2,992
Morgan Stanley Mexican Peso

MXN 3,715,950 BUY 2/22/11 300,000 299,739 (261)
Morgan Stanley Singapore Dollar

SGD 132,170 BUY 3/9/11 100,000 102,993 2,993
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Unrealized
Settlement In Exchange Appreciation
Counterparty Currency Buy/Sell Date For Fair Value (Depreciation)
Morgan Stanley South African Rand
ZAR 759,900 BUY 9/13/11 $ 100,000 $ 111,248 $ 11,248
Morgan Stanley South African Rand
ZAR 3,483,750 BUY 1/28/11 500,000 526,571 26,571
Morgan Stanley South African Rand
ZAR 697,650 BUY 4/28/11 100,000 104,129 4,129
RBC Capital Markets Canadian Dollar
CAD 235,000 BUY 2/17/11 230,563 236,117 5,554
RBC Capital Markets Japanese Yen
JPY 41,932,000 BUY 1/14/11 500,294 516,553 16,259
Royal Bank of Scotland Australian Dollar
Group PLC AUD 2,680,000 BUY 1/28/11 2,551,130 2,730,675 179,545
Royal Bank of Scotland Indonesian Rupiah
Group PLC IDR 850,500,000 BUY 7/27/11 90,000 91,246 1,246
Royal Bank of Scotland Indian Rupee
Group PLC INR 7,000,000 BUY 3/9/11 155,556 154,602 (954)
Royal Bank of Scotland South Korean Won
Group PLC KRW 266,000,000 BUY 5/9/11 235,117 233,060 (2,057)
Royal Bank of Scotland Malaysian Ringgit
Group PLC MYR 530,000 BUY 2/7/11 171,150 171,425 275
Royal Bank of Scotland Canadian Dollar
Group PLC CAD 703,000 BUY 2/17111 694,321 706,341 12,020
Royal Bank of Scotland Indonesian Rupiah
Group PLC IDR 8,237,000,000 BUY 10/31/11 887,417 870,321 (17,096)
Royal Bank of Scotland Singapore Dollar
Group PLC SGD 1,008,592 BUY 6/9/11 766,250 785,916 19,666
UBS Warburg LLC South Korean Won
KRW 348,450,000 BUY 5/9/11 300,000 305,299 5,299
UBS Warburg LLC Mexican Peso
MXN 1,273,200 BUY 2/22/11 100,000 102,700 2,700
UBS Warburg LLC Taiwan New Dollar
TWD 889,000 BUY 1/14/11 28,049 30,504 2,455
UBS Warburg LLC Japanese Yen
JPY 8,375,100 BUY 1/14/11 100,000 103,171 3,171
UBS Warburg LLC Japanese Yen
JPY 25,149,000 BUY 1/14/11 303,551 309,806 6,255
UBS Warburg LLC Japanese Yen
JPY 25,053,000 BUY 1/14/11 302,392 308,624 6,232
UBS Warburg LLC Mexican Peso
MXN 7,484,400 BUY 2/22/11 600,000 603,713 3,713
UBS Warburg LLC Mexican Peso
MXN 4,953,400 BUY 2/22/11 400,000 399,555 (445)
UBS Warburg LLC Turkish Lira
TRY 155,365 BUY 1/27/11 100,000 100,303 303
$1,110,597
Barclays Bank PLC EU Euro
EUR 44,000 SELL 1/25/11 57,638 58,795 (1,157)
Barclays Bank PLC EU Euro
EUR 1,150,000 SELL 1/25/11 1,506,454 1,536,687 (30,233)
Barclays Bank PLC EU Euro
EUR 200,000 SELL 1/25/11 267,356 267,250 106
Barclays Bank PLC EU Euro
EUR 200,000 SELL 1/25/11 264,160 267,250 (3,090)
Barclays Bank PLC EU Euro
EUR 200,000 SELL 1/25/11 262,393 267,250 (4,857)
Barclays Bank PLC Indian Rupee
INR 72,948,000 SELL 1/12/11 1,603,958 1,627,807 (23,849)
Citigroup, Inc. Japanese Yen
JPY 4,620,000,000 SELL 1/31/11 56,855,590 56,924,235 (68,645)
Citigroup, Inc. EU Euro
EUR 30,360,000 SELL 1/25/11 42,211,178 40,568,530 1,642,648
Citigroup, Inc. EU Euro
EUR 238,000 SELL 1/25/11 310,120 318,027 (7,907)
Citigroup, Inc. Japanese Yen
JPY 160,000,000 SELL 3/14/11 1,917,086 1,972,215 (55,129)
Citigroup, Inc. Australian Dollar
AUD 2,680,000 SELL 1/28/11 2,596,472 2,730,675 (134,203)
Citigroup, Inc. EU Euro
EUR 200,000 SELL 1/25/11 264,954 267,250 (2,296)
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Counterparty Currency Buy/Sell Date For Fair Value  (Depreciation)
Credit Suisse First Boston EU Euro
EUR 528,000 SELL 1/25/11 705,302 $ 705,540 $ (238)
Credit Suisse First Boston EU Euro
EUR 399,000 SELL 1/25/11 527,421 533,163 (5,742)
Credit Suisse First Boston EU Euro
EUR 500,000 SELL 1/25/11 670,605 668,125 2,480
Credit Suisse First Boston Australian Dollar
AUD 9,000 SELL 1/28/11 8,957 9,170 (213)
Credit Suisse First Boston EU Euro
EUR 200,000 SELL 1/25/11 265,251 267,250 (1,999)
Deutsche Bank AG Taiwan New Dollar
TWD 3,100,000 SELL 1/14/11 103,402 106,369 (2,967)
Deutsche Bank AG Taiwan New Dollar
TWD 2,240,749 SELL 1/14/11 75,004 76,886 (1,882)
Goldman Sachs & Co. Japanese Yen
JPY 189,806,000 SELL 1/14/11 2,255,005 2,338,187 (83,182)
JPMorgan Chase & Co. South Korean Won
KRW 4,139,071,437 SELL 1/19/11 3,584,543 3,642,917 (58,374)
RBC Capital Markets EU Euro
EUR 152,000 SELL 1/25/11 198,890 203,110 (4,220)
Royal Bank of Scotland Danish Krone
Group PLC DKK 16,516,000 SELL 2/7/11 3,073,653 2,960,576 113,077
Royal Bank of Scotland Japanese Yen
Group PLC JPY 112,979,000 SELL 1/14/11 1,341,777 1,391,768 (49,991)
Royal Bank of Scotland EU Euro
Group PLC EUR 89,000 SELL 1/25/11 123,298 118,926 4,372
Royal Bank of Scotland Japanese Yen
Group PLC JPY 225,958,000 SELL 1/14/11 2,688,344 2,783,537 (95,193)
Royal Bank of Scotland British Pound
Group PLC GBP 707,000 SELL 3/21/11 1,105,221 1,101,578 3,643
Royal Bank of Scotland Singapore Dollar
Group PLC SGD 1,008,592 SELL 1/14/11 766,291 785,923 (19,632)
Royal Bank of Scotland EU Euro
Group PLC EUR 497,000 SELL 1/25/11 653,815 664,116 (10,301)
UBS Warburg LLC EU Euro
EUR 200,000 SELL 1/25/11 264,408 267,250 (2,842)
UBS Warburg LLC EU Euro
EUR 226,000 SELL 1/25/11 296,338 301,992 _ (5,654)
$1,092,530
ING PIMCO Total Return Portfolio Open Futures Contracts on December 31, 2010:
Unrealized
Number Notional Appreciation/
Contract Description of Contracts Expiration Date Value (Depreciation)
Long Contracts
90-Day Eurodollar 698 03/14/11 $173,863,075 $ 92,839
90-Day Eurodollar 423 06/13/11 105,284,700 142,523
90-Day Eurodollar 99 09/19/11 24,612,638 53,167
90-Day Eurodollar 177 12/19/11 43,926,975 (23,271)
90-Day Eurodollar 270 03/19/12 66,858,750 (111,519)
90-Day Eurodollar 253 06/18/12 62,478,350 (177,575)
90-Day Eurodollar 238 09/17/12 58,610,475 (375,587)
90-Day Eurodollar 76 12/17/12 18,660,850 (158,465)
90-Day Eurodollar 53 03/18/13 12,976,387 (128,063)
90-Day Eurodollar 8 06/17/13 1,953,000 (20,382)
90-Day Eurodollar 29 09/16/13 7,060,050 (81,380)
90-Day Sterling 18 12/21/11 3,464,102 (7,443)
90-Day Sterling 17 03/21/12 3,263,700 (10,771)
90-Day Sterling 19 06/20/12 3,637,668 (16,362)
90-Day Sterling 18 09/19/12 3,436,389 (19,769)
U.S. Treasury 2-Year Note 153 03/31/11 33,492,658 8,564
U.S. Treasury 5-Year Note 33 03/31/11 3,884,719 (58,695)
$627,464,486 $(892,189)
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ING PIMCO Total Return Portfolio Credit Default Swap Agreements Outstanding on December 31, 2010:

Credit Default Swaps on Credit Indices — Sell Protection®

(Pay)/ Upfront
Receive Premium Unrealized
Reference Buy/Sell Fixed Termination Notional Fair Paid/ Appreciation/
Counterparty Entity/Obligation  Protection Rate(%) Date Amount® Value”  (Received) (Depreciation)
Citigroup, Inc. CDX.NA.HY.8 Index
(35-100% Tranche) Sell 0.401 06/20/12 USD 962,940 $ 4,662 $ — $ 4,662
Deutsche
Bank AG CDX.NA.IG.9 Index
(30-100% Tranche) Sell 0.708 12/20/12 USD 2,893,497 34,969 — 34,969
Goldman Sachs
& Co. CDX.NA.IG.9 Index
(30-100% Tranche) Sell 0.548 12/20/17 UsD 675,149 7,266 — 7,266
Deutsche
Bank AG CDX.NA.IG.10 Index
(30-100% Tranche) Sell 0.530 06/20/13 USD 964,499 8,776 — 8,776
Barclays
Bank PLC CDX.EM.13 Index Sell 5.000 06/20/15  USD 8,700,000 1,099,764 1,007,270 92,494
Deutsche
Bank AG CDX.EM.13 Index Sell 5.000 06/20/15  USD 900,000 113,769 102,014 11,755
Goldman Sachs
& Co. CDX.EM.13 Index Sell 5.000 06/20/15  USD 200,000 25,282 21,593 3,689
HSBC Bank USA CDX.EM.13 Index Sell 5.000 06/20/15  USD 5,600,000 707,894 601,228 106,666
Morgan Stanley CDX.EM.13 Index Sell 5.000 06/20/15  USD 3,000,000 379,229 315,742 63,487
Barclays
Bank PLC CDX.EM.14 Index Sell 5.000 12/20/15 uUsD 8,100,000 1,105,168 1,057,111 48,057
Deutsche
Bank AG CDX.EM.14 Index Sell 5.000 12/20/15  USD 1,000,000 136,441 116,025 20,416
HSBC Bank USA CDX.EM.14 Index Sell 5.000 12/20/15  USD 700,000 95,508 86,804 8,704
Morgan Stanley CDX.EM.14 Index Sell 5.000 12/20/15 usD 1,400,000 191,017 172,943 18,074
Citigroup, Inc. CDX.EM.14 Index Sell 5.000 12/20/15  USD 4,900,000 668,559 629,179 39,380
UBS
Warburg LLC CDX.EM.14 Index Sell 5.000 12/20/15  USD 300,000 40,932 39,648 1,284
Citigroup, Inc. CDX.NA.HY.15 Index Sell 5.000 12/20/15  USD 1,300,000 38,274 (13,852) 52,126
Deutsche
Bank AG CDX.NA.HY.15 Index Sell 5.000 12/20/15  USD 10,200,000 300,306 92,390 207,916
Morgan Stanley CDX.NA.HY.15 Index Sell 5.000 12/20/15  USD23,500,000 691,882 56,036 635,846
Royal Bank of
Scotland
Group PLC CDX.NA.HY.15 Index Sell 5.000 12/20/15  USD 2,600,000 76,549 26,989 49,560
UBS
Warburg LLC CDX.NA.HY.15 Index Sell 5.000 12/20/15 usD 1,400,000 41,219 (13,373) 54,592
Citigroup, Inc. CDX.NA.IG.15 Index Sell 1.000 12/20/15  USD 4,100,000 28,535 (7,780) 36,315
Deutsche
Bank AG CDX.NA.IG.15 Index Sell 1.000 12/20/15  USD 7,500,000 52,198 (8,938) 61,136
Goldman Sachs
& Co. CDX.NA.IG.15 Index Sell 1.000 12/20/15  USD 4,100,000 28,535 (7,415) 35,950
Morgan Stanley CDX.NA.IG.15 Index Sell 1.000 12/20/15  USD 3,400,000 23,663 (1,772) 25,435
UBS
Warburg LLC CDX.NA.IG.15 Index Sell 1.000 12/20/15  USD 1,500,000 10,440 9,044 1,396
$5,910,837 $4,280,886 $1,629,951
Credit Default Swaps on Corporate and Sovereign Issues — Sell Protection®
(Pay)/ Implied Upfront
Receive Credit Premium Unrealized
Reference Buy/Sell Fixed Termination Spread at Notional Fair Paid/ Appreciation/
Counterparty Entity/Obligation  Protection Rate(%) Date 12/31/10(%)®  Amount®  Value” (Received) (Depreciation)
Barclays
Bank PLC Citigroup Inc.
6.500%, 01/18/11 Sell 1.000 03/20/11 0.538 usD 100,000 $ 101 § (113) $ 214
Goldman Sachs
& Co. Citigroup Inc.
6.500%, 01/18/11 Sell 1.000 03/20/11 0.538 USD 400,000 405 (426) 831
UBS
Warburg LLC Citigroup Inc.
6.500%, 01/18/11 Sell 1.000 03/20/11 0.538 UsD 500,000 506 (533) 1,039
Barclays
Bank PLC Federative Republic
of Brazil
12.250%, 03/06/30 Sell 1.000 06/20/15 1.033 UsbD 500,000 (712) (6,150) 5,438
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(Pay)/
Receive
Fixed Termination

Reference Buy/Sell
Counterparty Entity/Obligation  Protection Rate(%)
Citigroup, Inc.  Federative Republic
of Brazil
12.250%, 03/06/30 Sell 1.000
Citigroup, Inc.  Federative Republic
of Brazil
12.250%, 03/06/30 Sell 1.000
Goldman Sachs
& Co. Federative Republic
of Brazil
12.250%, 03/06/30 Sell 1.000
HSBC
Bank USA Federative Republic
of Brazil
12.250%, 03/06/30 Sell 1.000
HSBC
Bank USA Federative Republic
of Brazil
12.250%, 03/06/30 Sell 1.000
HSBC
Bank USA Federative Republic
of Brazil
s 12.250%, 03/06/30 Sell 1.000
UB
Warburg LLC Federative Republic
of Brazil
12.250%, 03/06/30 Sell 1.000
BNP Paribas
Bank General Electric
Capital Corp.
5.625%, 09/15/17 Sell 4.700
Citigroup, Inc.  General Electric
Capital Corp.
5.625%, 09/15/17 Sell 5.000
Citigroup, Inc.  General Electric
Capital Corp.
5.625%, 09/15/17 Sell 4.325
Morgan Stanley General Electric
Capital Corp.
5.625%, 09/15/17 Sell 1.000
Morgan Stanley General Electric
Capital Corp.
5.625%, 09/15/17 Sell 1.000
Barclays
Bani PLC General Electric
Capital Corp.
6.000%, 06/15/12 Sell 0.620
Barclays
Bani PLC General Electric
Capital Corp.
6.000%, 06/15/12 Sell 0.640
Deutsche
Bank AG General Electric
Capital Corp.
6.000%, 06/15/12 Sell 1.500
Goldman Sachs
& Co. Government of
France O.A.T.
4.250%, 04/25/2019 Sell 0.250
Goldman Sachs
& Co. Government of
France O.A.T.
4.250%, 04/25/2019 Sell 0.250
Royal Bank of
Scotland
Group PLC Government of
France O.A.T.
4.250%, 04/25/2019 Sell 0.250
Deutsche
Bank AG Japanese
Government
20-Year Issue
2.000%, 03/21/2022 Sell 1.000

Date

06/20/15

09/20/15

06/20/15

06/20/15

06/20/15

09/20/15

09/20/15

12/20/13
06/20/11
12/20/13
09/20/11

12/20/15

03/20/11

12/20/12

09/20/11

03/20/15

12/20/15

12/20/15

03/20/15
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Implied Upfront
Credit Premium Unrealized
Spread at Notional Fair Paid/ Appreciation/
12/31/10(%)®  Amount®  Value” (Received) (Depreciation)
1.033 USD 500,000 $ (712) $ (12,292) $ 11,580
1.061 UsD1,000,000 (2,734) (14,656) 11,922
1.033 USD 500,000 (712) (5,744) 5,032
1.033 UsD1,600,000 (2,277) (15,122) 12,845
1.033 USD 800,000 (1,139)  (19,023) 17,884
1.061 USD 900,000 (2,461) (8,419) 5,958
1.061 USD 500,000 (1,367) (4,449) 3,082
1.079 USD 600,000 63,210 — 63,210
0.520 UsD1,000,000 21,213 (10,855) 32,068
1.079 USD 300,000 28,332 — 28,332
0.520 UsSD1,000,000 3,492 (5,955) 9,447
1.434 UsD1,700,000 (34,159) (32,871) (1,288)
0.529 USsD1,200,000 239 — 239
0.890 UsD1,200,000 (5,897) — (5,897)
0.529 USD 200,000 1,412 — 1,412
0.968 UsSD1,700,000 (49,491) (24,582) (24,909)
1.062 uUsD 300,000 (11,434) (5,653) (5,781)
1.062 uUsD 700,000 (26,678) (13,353) (13,325)
0.590 USD1,000,000 16,847 9,673 7,174
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(Pay)/ Implied Upfront
Receive Credit Premium Unrealized
Reference Buy/Sell Fixed Termination Spread at Notional Fair Paid/ Appreciation/
Counterparty Entity/Obligation  Protection Rate(%) Date 12/31/10(%)®  Amount®  Value” (Received) (Depreciation)
Barclays
Bank PLC Merrill Lynch & Co.
5.000%, 01/15/15 Sell 1.000 12/20/11 0.846 USD1,800,000 $ 2,698 $ (4,696) $ 7,394
Citigroup, Inc.  Metlife Inc.
5.000%, 06/15/15 Sell 1.000 12/20/15 1.605 UsSD2,900,000 (81,114) (104,389) 23,275
UBS
Warburg LLC Metlife Inc.
5.000%, 06/15/15 Sell 1.000 12/20/15 1.605 USD1,600,000 (44,752) (85,752) 41,000
Deutsche
Bank AG People’s Republic
of China
4.750%, 10/29/2013 Sell 1.000 03/20/15 0.578 USD5,000,000 86,526 23,501 63,025
Deutsche
Bank AG Reynolds
American Inc.
7.625%, 06/01/16 Sell 1.280 06/20/17 1.216 UsD 600,000 2,270 — 2,270
Citigroup, Inc.  SLM Corp.
5.125%, 08/27/12 Sell 4.850 03/20/13 1.606 UsD 700,000 49,540 — 49,540
BNP Paribas
Bank United Kingdom Gilt
4.250%, 06/07/2032 Sell 1.000 12/20/14 0.616 UsD 100,000 1,487 592 895
Deutsche
Bank AG United Kingdom Gilt
4.250%, 06/07/2032 Sell 1.000 12/20/14 0.616 UsD 200,000 2,975 1,111 1,864
Goldman Sachs
& Co. United Kingdom Gilt
4.250%, 06/07/2032 Sell 1.000 06/20/15 0.666 USD4,600,000 66,295 36,199 30,096
Goldman Sachs
& Co. United Kingdom Gilt
4.250%, 06/07/2032 Sell 1.000 12/20/15 0.715 uUsD 800,000 10,839 17,653 (6,814)
Goldman Sachs
& Co. United Kingdom Gilt
4.250%, 06/07/2032 Sell 1.000 12/20/15 0.715 UsD1,000,000 13,549 22,285 (8,736)
Morgan Stanley United Kingdom Gilt
| 4.250%, 06/07/2032 Sell 1.000 12/20/14 0.616 UsD 100,000 1,487 592 895
Barclays
Bank PLC United Mexican States
7.500%, 04/08/33 Sell 1.000 03/20/15 1.017 UsD 600,000 (422) (11,116) 10,694
Citigroup, Inc.  United Mexican States
7.500%, 04/08/33 Sell 1.000 03/20/15 1.017 UsD 600,000 (422) (11,343) 10,921
Citigroup, Inc.  United Mexican States
7.500%, 04/08/33 Sell 1.000 09/20/15 1.080 UsD1,000,000 (3,618) (14,182) 10,564
Deutsche
Bank AG United Mexican States
7.500%, 04/08/33 Sell 1.000 03/20/15 1.017 UsD 200,000 (141) (3,781) 3,640
UBS

Warburg LLC United States
Treasury Note
4.875%, 08/15/16 Sell 0.250 09/20/15 0.384 EUR5,000,000 (40,734)  (68,903) 28,169

$ 62,447 $(372,752) $435,199

(1) If the Portfolio is a seller of protection, and a credit event occurs, as defined under the terms of that particular swap agreement, the
Portfolio will generally either 1.) Pay to the buyer an amount equal to the notional amount of the swap and take delivery of the
referenced obligation, other deliveraﬁle obligations, or underlying securities comprising a referenced index or 2.) Pay a net settlement
amount in the form of cash or securities equal to the notional amount of the swap less the recovery value of the referenced obligation
or underlying securities comprising a referenced index.

(2) Implied credit spreads, represented in absolute terms, utilized in determining the fair value of credit default swap agreements on
corporate issues or sovereign issues are disclosed in each Portfolio’s Portfolio of Investment and serve as an indicator of the current
status of the payment/performance risk and represent the likelihood or risk of default for the credit derivative. The implied credit spread
of a particular referenced entity reflects the cost of buying/selling protection and may include upfront payments required to be made to
enter into the agreement. For credit default swaps on asset-backed securities or credit indices, the quoted fair prices and resulting fair
values serve as the indicator of the current status of the payment/performance risk. Wider credit spreads and increasing fair values, in
absolute terms when compared to the notional amount of the swap, represent a deterioration of the referenced entity’s credit soundness
and a greater likelihood or risk of default or other credit event occurring as defined under the terms of the agreement.

(3)  The maximum amount of future payments (undiscounted) that a Portfolio as a seller of protection could be required to make or receive
as a buyer of credit protection under a credit default swap agreement would be an amount equal to the notional amount of the agreement.

(4)  The fair values for credit default swap agreements serve as an indicator of the current status of the payment/performance risk and
represent the likelihood or risk of default for the credit derivative. Increasing fair values, in absolute terms, when compared to the
notional amount of the agreement, represent a deterioration of the referenced obligation’s credit soundness and a greater likelihood
or risk of default or other credit event occurring.
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SUMMARY PORTFOLIO OF INVESTMENTS
ING PIMCO TotAL RETURN PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

ING PIMCO Total Return Portfolio Interest Rate Swap Agreements Outstanding on December 31, 2010:

Unrealized
Termination Notional Fair Upfront Premium Appreciation/
Date Amount Value Paid/(Received) (Depreciation)

Receive a fixed rate equal to 4.500% and pay a floating rate

based on 3-month AUD-BBR-BBSW

Counterparty: Deutsche Bank AG 06/15/11  AUD 800,000 $ (2,153) $ 25 $  (2,178)
Receive a fixed rate equal to 4.500% and pay a floating rate

based on 3-month AUD-BBR-BBSW

Counterparty: UBS Warburg LLC 06/15/11  AUD 9,100,000 (24,499) 61 (24,560)
Receive a fixed rate equal to 6.000% and pay a floating rate

based on 6-month AUD-BBR-BBSW

Counterparty: UBS Warburg LLC 09/15/12  AUD 6,300,000 65,145 — 65,145
Receive a fixed rate equal to 10.600% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Barclays Bank PLC 01/02/12 BRL 1,500,000 3,182 — 3,182
Receive a fixed rate equal to 11.910% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Barclays Bank PLC 01/02/13  BRL 3,900,000 14,287 6,948 7,339
Receive a fixed rate equal to 12.285% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Barclays Bank PLC 01/02/13  BRL 12,500,000 120,050 19,701 100,349
Receive a fixed rate equal to 11.990% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Barclays Bank PLC, London 01/02/14 BRL 3,200,000 14,666 12,350 2,316
Receive a fixed rate equal to 10.835% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Goldman Sachs Bank USA 01/02/12  BRL 11,100,000 60,459 3,869 56,590
Receive a fixed rate equal to 10.990% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Goldman Sachs Bank USA 01/02/12 BRL 1,900,000 9,900 1,722 8,178
Receive a fixed rate equal to 11.890% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Goldman Sachs Bank USA 01/02/13  BRL 8,500,000 36,694 1,218 35,476
Receive a fixed rate equal to 11.930% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Goldman Sachs Bank USA 01/02/13  BRL 3,500,000 15,832 (3,773) 19,605
Receive a fixed rate equal to 12.650% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Goldman Sachs Bank USA 01/02/14  BRL 4,200,000 65,864 25,496 40,368
Receive a fixed rate equal to 10.610% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: HSBC Bank USA 01/02/12 BRL 1,400,000 3,160 — 3,160
Receive a fixed rate equal to 11.140% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: HSBC Bank USA 01/02/12  BRL 16,100,000 150,142 9,564 140,578
Receive a fixed rate equal to 11.360% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: HSBC Bank USA 01/02/12  BRL 13,000,000 104,624 35,269 69,355
Receive a fixed rate equal to 11.880% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: HSBC Bank USA 01/02/13  BRL 5,300,000 14,853 (3,089) 17,942
Receive a fixed rate equal to 11.890% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: HSBC Bank USA 01/02/13  BRL 11,200,000 48,350 13,150 35,200
Receive a fixed rate equal to 12.300% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: HSBC Bank USA 01/02/13  BRL 5,000,000 49,552 11,264 38,288
Receive a fixed rate equal to 12.830% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: HSBC Bank USA 01/02/13  BRL 14,300,000 166,800 — 166,800
Receive a fixed rate equal to 12.540% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: HSBC Bank USA 01/02/14  BRL 400,000 5,616 1,989 3,627
Receive a fixed rate equal to 11.980% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Merrill Lynch & Co., Inc. 01/02/12 BRL 2,100,000 41,123 — 41,123
Receive a fixed rate equal to 12.540% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Merrill Lynch & Co., Inc. 01/02/12  BRL 2,900,000 84,032 (5,728) 89,760
Receive a fixed rate equal to 14.765% and pay a floating rate

based on the Brazil Cetip Interbank Deposit Rate Annualized

Counterparty: Merrill Lynch & Co., Inc. 01/02/12  BRL 400,000 23,701 637 23,064
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Unrealized
Termination Notional Fair Upfront Premium Appreciation/
Date Amount Value Paid/(Received) (Depreciation)
Receive a fixed rate equal to 11.630% and pay a floating rate
based on the Brazil Cetip Interbank Deposit Rate Annualized
Counterparty: Morgan Stanley 01/02/12 BRL 20,600,000 $ 69,123 $ (5,018) $ 74141
Receive a fixed rate equal to 11.980% and pay a floating rate
based on the Brazil Cetip Interbank Deposit Rate Annualized
Counterparty: Morgan Stanley 01/02/13  BRL 2,500,000 13,108 2,982 10,126
Receive a fixed rate equal to 12.590% and pay a floating rate
based on the Brazil Cetip Interbank Deposit Rate Annualized
Counterparty: Morgan Stanley 01/02/13 BRL 9,200,000 81,039 26,521 54,518
Receive a fixed rate equal to 11.890% and pay a floating rate
based on the Brazil Cetip Interbank Deposit Rate Annualized
Counterparty: Morgan Stanley 01/02/14 BRL 3,100,000 1,362 (477) 1,839
Receive a fixed rate equal to 12.510% and pay a floating rate
based on the Brazil Cetip Interbank Deposit Rate Annualized
Counterparty: Morgan Stanley 01/02/14  BRL 1,600,000 21,772 6,035 15,737
Receive a fixed rate equal to 12.080% and pay a floating rate
based on the Brazil Cetip Interbank Deposit Rate Annualized
Counterparty: Royal Bank of Scotland Group PLC 01/02/12 BRL 2,500,000 15,613 2,992 12,621
Receive a fixed rate equal to 11.950% and pay a floating rate
based on the Brazil Cetip Interbank Deposit Rate Annualized
Counterparty: Royal Bank of Scotland Group PLC 01/02/13 BRL 3,200,000 244 2,879 (2,635)
Receive a fixed rate equal to 10.575% and pay a floating rate
based on the Brazil Cetip Interbank Deposit Rate Annualized
Counterparty: UBS Warburg LLC, London 01/02/12  BRL 2,500,000 (25,703) (8,771) (16,932)
Receive a fixed rate equal to 11.420% and pay a floating rate
based on the Brazil Cetip Interbank Deposit Rate Annualized
Counterparty: UBS Warburg LLC 01/02/12  BRL 1,800,000 5,886 — 5,886
Receive a fixed rate equal to 12.070% and pay a floating rate
based on the Brazil Cetip Interbank Deposit Rate Annualized
Counterparty: UBS Warburg LLC 01/02/13  BRL 2,100,000 14,038 3,646 10,392
Receive a fixed rate equal to 12.250% and pay a floating rate
based on the Brazil Cetip Interbank Deposit Rate Annualized
Counterparty: UBS Warburg LLC 01/02/14  BRL 2,600,000 24,717 5,543 19,174
Receive a fixed rate equal to 7.340% and pay a floating rate
based on 28-day MXN-TIIE-BANXICO
Counterparty: Barclays Bank PLC 01/28/15 MXN104,200,000 336,870 (979) 337,849
Receive a fixed rate equal to 7.330% and pay a floating rate
based on 28-day MXN-TIIE-BANXICO
Counterparty: Citigroup, Inc. 01/28/15 MXN 19,900,000 63,732 (1,102) 64,834
Receive a fixed rate equal to 8.860% and pay a floating rate
based on 28-day MXN-TIIE-BANXICO
Counterparty: Citigroup, Inc. 09/12/16 MXN 5,700,000 49,075 — 49,075
Receive a fixed rate equal to 1.250% and pay a floating rate
based on 3-month USD-LIBOR-BBA
Counterparty: Goldman Sachs & Co. 12/19/13 USD 7,800,000 (68,606) 358 (68,964)
Receive a floating rate based on 3-month USD-LIBOR-BBA and
pay a fixed rate equal to 4.250%
Counterparty: Morgan Stanley 06/15/41 usb 17,300,000 (117,869) 34,563 (152,432)
$1,555,781 $199,845 $1,355,936
ING PIMCO Total Return Portfolio Written Inflation Floors Outstanding on December 31, 2010:
Inflation Floors
Strike Floor Termination Notional Premiums Fair
Counterparty Reference Entity/Obligation Index Rate Date Amount Received Value
Deutsche Bank AG OTC Inflation Floor — CPURNSA Index 215.949  0.000% 03/10/20 UsD 1,000,000 $ 7,500  $(10,351)
Citigroup, Inc. OTC Inflation Floor — CPURNSA Index 215.949  0.000% 03/12/20 UsD 1,600,000 13,760 (15,676)
Citigroup, Inc. OTC Inflation Floor — CPURNSA Index 216.687 0.000% 04/07/20 UsD2,000,000 17,600 (19,931)
Citigroup, Inc. OTC Inflation Floor — CPURNSA Index 217.965 0.000% 09/29/20 USD2,200,000 28,380 (22,396)
$67,240  $(68,354)




SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

ING PIMCO ToTtAL RETURN PORTFOLIO

ING PIMCO Total Return Portfolio Written Swaptions Open on December 31, 2010:
Interest Rate Swaptions

Floating Rate

Index/Underlying Pay/Receive Exercise Expiration Notional Premiums Fair
Description Counterparty Reference Entity Floating Rate Date Amount Received Value
Put OTC Swaption Barcla{s
Bank PLC 3-month USD-LIBOR-BBA  Pay 3.000% 06/18/12 USD21,800,000 $ 197,358 $§ (275,243)
Put OTC Swaption Barcla{s
Bank PLC 3-month USD-LIBOR-BBA  Pay 4.000% 06/13/11 USD 1,700,000 23,885 (25,923)
Put OTC Swaption  Royal Bank of
Scotland
Group PLC 3-month USD-LIBOR-BBA  Pay 1.800% 11/21/13 USD 19,700,000 74,368 (148,813)
Put OTC Swaption  Citigroup, Inc. ~ 3-month USD-LIBOR-BBA  Pay 2.250% 09/24/12 USD 2,900,000 19,756 (39,293)
Put OTC Swaption  Citigroup, Inc. ~ 3-month USD-LIBOR-BBA  Pay 3.000% 06/18/12 USD 16,900,000 182,931 (213,376)
Put OTC Swaption  Citigroup, Inc. ~ 3-month USD-LIBOR-BBA  Pay 3.250% 07/16/12 USD 9,100,000 224,982 (280,626)
Put OTC Swaption  Deutsche
Bank AG 3-month USD-LIBOR-BBA  Pay 2.750% 06/18/12 USD11,800,000 122,491 (178,216)
Put OTC Swaption  Deutsche
Bank AG 3-month USD-LIBOR-BBA  Pay 3.000% 06/18/12 USD13,000,000 141,396 (164,136)
Put OTC Swaption  Deutsche
Bank AG 3-month USD-LIBOR-BBA  Pay 4.000% 06/13/11 USD 6,000,000 81,900 (91,493)
Put OTC Swaption  Morgan Stanley 3-month USD-LIBOR-BBA  Pay 2.250% 09/24/12 USD 18,400,000 112,916 (249,309)
Put OTC Swaption  Morgan Stanley 3-month USD-LIBOR-BBA  Pay 10.000% 07/10/12 USD 4,900,000 29,523 (3,341)
Put OTC Swaption  Royal Bank of
Scotland
Group PLC 3-month USD-LIBOR-BBA  Pay 2.250% 09/24/12 USD60,000,000 470,204 (812,964)
Put OTC Swaption  Royal Bank of
Scotland
Group PLC 3-month USD-LIBOR-BBA  Pay 2.750% 06/18/12 USD10,800,000 105,840 (163,113)
Put OTC Swaption  Royal Bank of
Scotland
Group PLC 3-month USD-LIBOR-BBA  Pay 3.000% 06/18/12 USD31,100,000 274,720 (392,663)
Put OTC Swaption  Royal Bank of
Scotland
Group PLC 3-month USD-LIBOR-BBA  Pay 3.250% 07/16/12 USD 3,000,000 75,330 (92,514)
Put OTC Swaption  Royal Bank of
Scotland
Group PLC 3-month USD-LIBOR-BBA  Pay 4.000% 06/13/11 USD 3,400,000 48,057 (51,846)
Put OTC Swaption  Royal Bank of
Scotland
Group PLC 3-month USD-LIBOR-BBA  Pay 5.000% 01/24/11 USD 3,200,000 32,000 (1)
$2,217,657 $(3,182,870)
ING PIMCO Total Return Portfolio Written Options Open on December 31, 2010:
Options on Exchange-Traded Futures Contracts
Exercise Expiration # of Premiums
Description/Name of Issuer Price Date Contracts Received Value
Call Option CME
90-Day Eurodollar September Futures 99.375 USD 09/19/11 99 $ 40,816 $(58,163)
Put Option CME
90-Day Eurodollar September Futures 99.375 USD 09/19/11 99 64,271 (40,833)
$105,087 $(99,001)
ING PIMCO Total Return Portfolio Written Forward Volatility Options Open on December 31, 2010:
Exercise Expiration Notional Premiums Fair
Description Counterparty Price® Date Amount Received Value
Swaption Straddle —
OTC 1-Year vs. 2-Year
Forward Swap Rate
(10/15/12-10/15/14)® Morgan Stanley 0.000 10/11/12 USD23,400,000 $260,071 $(393,618)
Swaption Straddle —
OTC 1-Year vs. 2-Year
Forward Swap Rate
(11/16/12-11/16/14)@ Morgan Stanley 0.000 11/14/12 USD 18,800,000 204,472 (315,549)
$464,543 $(709,167)

(1) The observation date ends October 11, 2011 on which date the Portfolio will enter into the swaption straddle with the counterparty. The

swaption straddle expires October 11, 2012.

(2)  The observation date ends November 14, 2011 on which date the Portfolio will enter into the swaption straddle with the counterparty.

The swaption straddle expires November 14, 2012.
(3)  Exercise price determined on the observation date, based upon implied volatility parameters.

See Accompanying Notes to Financial Statements
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SUMMARY PORTFOLIO OF INVESTMENTS
ING PIMCO TotAL RETURN PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

A summary of derivative instruments by primary risk exposure is outlined in the following tables.

The fair value of derivative instruments as of December 31, 2010 was as follows:

Derivatives not accounted

for as hedging instruments Location on Statement of Assets and Liabilities Fair Value
Asset Derivatives

Interest rate contracts Investments in securities at value* $ 5,670
Foreign exchange contracts Unrealized appreciation on forward foreign currency contracts 3,429,891
Credit contracts Swaps, at fair value 6,284,260
Interest rate contracts Swaps, at fair value 1,794,611
Interest rate contracts Net Assets — Unrealized appreciation** 297,093
Total Asset Derivatives $11,811,525
Liability Derivatives

Foreign exchange contracts Unrealized depreciation on forward foreign currency contracts $ 1,226,764
Credit contracts Swaps, at fair value 310,976
Interest rate contracts Swaps, at fair value 238,830
Interest rate contracts Net Assets — Unrealized depreciation** 1,189,282
Interest rate contracts Written options, at fair value 4,059,392
Total Liability Derivatives $ 7,025,244
* Includes purchased options.

*k Includes cumulative appreciation/depreciation of futures contracts as reported in the table following the Summary Portfolio of Investments.

The effect of derivative instruments on the Portfolio’s Statement of Operations for the year ended December 31, 2010 was as follows:

Amount of Realized Gain or (Loss) on Derivatives Recognized in Income
Derivatives not

accounted for as Foreign currency Written

hedging instruments Investments* related transactions** Futures Swaps options Total
Credit contracts $ — $ — — $ 497,607 $ 4,100 $ 501,707
Foreign exchange contracts (255,570) (2,163,708) — — 96,091 (2,323,187)
Interest rate contracts (18,755) — 22,129,962 1,169,494 4,763,903 28,044,604
Total $(274,325) $(2,163,708) $22,129,962 $1,667,101 $4,864,094 $26,223,124

Change in Unrealized Appreciation or (Depreciation) on Derivatives Recognized in Income
Derivatives not

accounted for as Foreign currency Written

hedging instruments Investments* related transactions** Futures Swaps options Total

Credit contracts $ — $ — $ — $1,811,676 $ —  $1,811,676
Foreign exchange contracts (112,290) 1,448,481 — — 640 1,336,831
Interest rate contracts (2,266) — (1,913,281) 1,178,758 (1,990,693) (2,727,482)
Total $(114,556) $1,448,481 $(1,913,281) $2,990,434 $(1,990,053) $ 421,025

* Amounts recognized for purchased options are included in net realized gain (loss) on investments and net change in unrealized

appreciation or depreciation on investments.
*k Amounts recognized for forward foreign currency contracts are included in net realized gain (loss) on foreign currency related transactions
and net change in unrealized appreciation or depreciation on foreign currency related transactions.

See Accompanying Notes to Financial Statements

176



ING PIONEER HIGH YIELD PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010

Percent of

Shares Value Net Assets

Percent of

Shares Value Net Assets

COMMON STOCK: 16.3%
Consumer Discretionary: 1.4%
17,647 Sonic

Automotive, Inc.  $ 233,646 0.2
Other Securities 1,152,352 1.2
1,385,998 1.4

Consumer Staples: 0.2%

Alliance One
International, Inc.

43,400 @
184,016 0.2

Energy: 1.0%

Telecommunication Services: 0.4%
Windstream Corp. $ 401,472 0.4

28,800

Utilities: 0.9%

15,964 CMS Energy Corp. 296,930 0.3
Other Securities 600,857 0.6
897,787 0.9
Total Common Stock
(Cost $10,789,818) 16,412,713 16.3

REAL ESTATE INVESTMENT TRUSTS: 0.3%
Financials: 0.3%

17,091 @ SandRidge Other Securities 280,538 0.3
Energy, Inc. 125,106 0.1 Total Real Estate
Other Securities 864,092 0.9 Investment Trusts
989,198 1.0 ( Cost $224,078) 280,538 0.3
Other Securities 216,956 0.2 Consumer Staples: 0.1%
11,500 @,# 2009 Dole Food
Automatic
2,303 Alere, Inc. - ommon Exchange
Preference Shares 573,447 06 security Trust 149,859 0.1
1,400 @ Alere, Inc. 51,240 .
5604 @ BioRad
Laboratories, Inc. 581,975 0.6 1,400 SandRidge Energy, Inc. 167,748 0.2
11,045 @ Thermo Fisher Other Securities 488,750 0.5
Scientific, Inc. 611,451 0.6 656,498 0.7
Other Securities 1,115,804 1.1

31,880 P Forest City
18,148 @ BE Aerospace, Inc. 672,020 0.7 Other Securities 331,906 0.3
4,100 @ General Cable Corp. 143,869 0.1 2,263,579 2.2
5841 @ GeoEye, Inc. 247,600 0.2
Other Securities __ 2,610377 26
3,673,866 3.6 2,200 P General Cable Corp. 387,613 0.4
Total Preferred Stock

5412 @ CommScope, Inc. 168,963 0.2
Other Securities 1,552,142 1.5
1,721,105 1.7

Materials: 4.0%
8,400 Freeport-McMoRan

Copper & Gold, Inc. 1,008,756 1.0

41,050 @ Georgia Gulf Corp. 987,663 1.0
38,063 @ LyondellBasell

Industries NV 1,309,367 1.3

5,400 Texas Industries, Inc. 247,212 0.2

Other Securities 455,400 0.5

4,008,398 4.0

WARRANTS: 0.0%
Information Technology: 0.0%

Other Securities — 0.0
Total Warrants
(Cost $13) — 0.0

See Accompanying Notes to Financial Statements



ING PIONEER HIGH YIELD PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
CORPORATE BONDS/NOTES: 75.9% Consumer Staples: 6.6%
Consumer Discretionary: 7.7% $ 825,000 Alliance One
$ 530,000 &,# Allison International, Inc.,
Transmission, Inc., 10.000%,
11.250%, due 07/15/16 $ 849,750
due 11/01/15 $ 580,350 0.6 430,000 Alliance One
100,000 # Ferrellgas L.P./ International, Inc., 1.3
Ferrellgas 5.500%,
Finance Corp., due 07/15/14 486,438
6.500%, 287,000 # C&S Group
due 05/01/21 98,000 0.1 Enterprises LLC,
472,000 Ford Motor Co., 8.375%,
4.250%, due 05/01/17 275,520 0.3
due 11/15/16 945,770 1.0 100,000 # NBTY, Inc.,
575,000 Interpublic Group 9.000%,
of Cos., Inc., due 10/01/18 107,250 0.1
10.000%, 650,000 NCO Group, Inc.,
due 07/15/17 675,625 0.7 5.161%,
104,000 # Lennar Corp., due 11/15/13 562,250
2.750%, 294,841 NCO Group, Inc., 0.9
due 12/15/20 114,140 0.1 7.500%, ’
1,010,000 #+  Mashantucket due 05/15/13 290,787
Western Pequot 530,000 Ticketmaster
Tribe, 8.500%, Entertainment,
due 11/15/15 137,613 0.1 Inc., 10.750%,
509,352 &#,R,X Pegasus due 08/01/16 576,375 0.6
' o Solutions, Inc., 736,842 Web Service Co.
13.000%, LLC, 7.000%,
due 04/15/14 382,014 0.4 due 08/04/14 735,921 0.7
500,000 # Sitel LLC/Sitel 830,000 Yankee Acquisition
Finance Corp., Corp., 9.750%,
11.500%, due 02/15/17 869,425 0.9
due 04/01/18 415,000 0.4 Other Securities 1,860,776 1.8
523,000 Sonic 6,614,492 6.6

Automotive, Inc.,

5.000%-9.000%,

due

03/15/18-10/01/29 621,473 0.6
117,000 # Star Gas

Partners L.P./

Star Gas Finance

Co., 8.875%,

due 12/01/17 118,170 0.1
120,000 # TRW Automotive,

Inc., 8.875%,

due 12/01/17 135,000 0.1
480,157 &,# Umbrella

Acquisition,

Inc., 9.750%,

due 03/15/15 520,970 0.5
980,000 Wesco

Distribution, Inc.,

7.500%,

due 10/15/17 995,925 1.0

Other Securities 2,015,694 2.0
7,755,744 7.7

217,000 # American Petroleum
Tankers LLC/AP
Tankers Co.,
10.250%,
due 05/01/15

225,680

Energy: 11.2%

0.2

150,000 # Calfrac Holdings L.P,
7.500%,
due 12/01/20

152,250

0.1

89,000 # Carrizo Oil & Gas,
Inc., 8.625%,
due 10/15/18

92,115

0.1

620,000 Chesapeake Energy
Corp., 2.500%,
due 05/15/37

300,000 Chesapeake Energy
Corp., 2.250%,
due 12/15/38

556,450

235,125

0.8

170,000 # Coffeyville Resources
LLC/ Coffeyville
Finance, Inc.,
9.000%,
due 04/01/15

182,750

0.2

See Accompanying Notes to Financial Statements



ING PIONEER HIGH YIELD PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS

AS OF DECEMBER 31, 2010 (CONTINUED)

Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
. $2,225,000 Forest City
pu=ovllERER Enterprises, Inc.,
$ 520,000 Denbury Resources, 6.500%,
Inc., 9.750%, due 02/01/17 $ 1,935,730
due 03/01/16 $ 582,400 0.6 40,000 Forest City
500,000 # Expro Finance Enterprises, Inc., 2.0
Luxembourg SCA, 7.625%,
8.500%, due 06/01/15 37,450
due 12/15/16 480,000 0.5 219,000 Hexion US Finance
700,000 # Foresight Energy Corp. / Hexion
LLC/ Foresight Nova Scotia
Energy Corp., Finance ULC,
9.625%, 9.000%,
due 08/15/17 749,000 0.7 due 11/15/20 232,140 0.2
450,000 # Hilcorp Energy | LP, 100,000 Holly Energy
7.750%, Partners L.P./Holly
due 11/01/15 466,875 0.5 Energy Finance
730,000 Massey Energy Co., Corp., 8.250%,
3.250%, due 03/15/18 105,000 0.1
due 08/01/15 716,313 0.7 150,000 Host Hotels &
250,000 # Precision Drilling Resorts L.P,
Corp., 6.625%, 2.500%,
due 11/15/20 255,000 0.3 due 10/15/29 212,063 0.2
785,000 Quicksilver 360,000 HUB International
Resources, Inc., Holdings, Inc.,
7.125%, 10.250%,
due 04/01/16 755,563 0.7 due 06/15/15 362,700 0.4
525,000 & SandRidge Energy, 273,000 Lexington Realty
Inc., 8.625%, Trust, 6.000%,
due 04/01/15 540,094 0.5 due 01/15/30 334,425 0.3
1,835,000 Tesoro Corp., 1,000,000 Liberty Mutual
6.500%, Group, Inc,,
due 06/01/17 1,848,763 7.000%,
250’000 Tesoro Corp_’ 21 due 03/15/37 899,345 0.9
9.750%, ’ 540,000 Offshore Group
due 06/01/19 278,125 Investments Ltd.,
Other Securities 3,215,176 3.2 11.500%,
11,331,679 1.2 .due 08/01/15 588,600 0.6
200,000 Pinafore
: Y LLC/Pinafore, Inc.,
Financials: 8.9% 9.000%,
378,000 # A%Ezsécr)oo/w Corp., due 10/01/18 217,000 0.2
‘ o 335,000 Reynolds Group
d.ue 10/1 5/-18 415,800 0.4 Issuer, Inc. /
545,000 # Alliant Holdings |, Reynolds Group
Inc., 11.000%, Issuer LLC /
due 05/01/15 570,888 0.6 Reynolds Group
460,000 #,+ Buffalo Thunder Issuer Lu, 8.500%,
Development due 05/15/18 338,350 0.3
Authority, 9.375%, 150,000 Sabra Health Care
due 12/15/14 134,550 0.1 L.P. / Sabra Capital
300,000 # CEVA Group PLC, Corp., 8.125%,
11.500%, due 11/01/18 155,625 0.1
due 04/01/18 325,500 440,000 Tower Automotive
145,000 # CEVA Group PLC, 05 Holdings USA
11.625%, LLC/ TA Holdings
due 10/01/16 159,863 Finance' |nc_'
10.625%,
due 09/01/17 475,200 0.5

See Accompanying Notes to Financial Statements



SUMMARY PORTFOLIO OF INVESTMENTS

ING PIONEER HIGH YIELD PORTFOLIO

AS OF DECEMBER 31, 2010 (CONTINUED)

Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
- : : $ 535,000 Greenbrier Cos.,
Financials (continued) Inc., 8.375%,
$ 525,000 # usB Reglty Corp., due 05/15/15 $ 544,363
6.091%, 285,000 Greenbrier Cos.,
due 12/22/49  § 398,344 0.4 Inc., 2.375%, 0.8
110,000 # USI Holdings Corp., due 05/15/26 266,119
4.161%, 623,000 Horizon Lines, Inc.,
due 11/15/14 96,800 0.1 4.250%,
Other Securities 980,082 1.0 due 08/15/12 577,054 0.6
8,975,455 8.9 100,000 Interline Brands,
Inc., 7.000%,
Health Care: 7.4% due 11/15/18 102,000 0.1
710,000 Alere, Inc., 3.000%, 190,000 Liberty Tire
due 05/15/16 755,263 Recycling,
189,000 Alere, Inc., 9.000%, 0.9 11.000%,
due 05/15/16 195,615 due 10/01/16 204,725 0.2
200,000 # ConvaTec 665,000 Mastec, Inc.,
Healthcare SA, 4.000%,
10.500%, due 06/15/14 804,650 0.8
due 12/15/18 203,750 0.2 675,000 Mueller Water
625,500 Gentiva Health Products, 7.375%,
Services, Inc., due 06/01/17 654,750 0.6
6.750%-11.500%, 620,000 Navistar
due International
05/23/16-09/01/18 651,632 0.6 Corp., 3.000%,
175,000 # HCA Holdings, Inc., due 10/15/14 830,800 0.8
7.750%, 355,000 New Enterprise
due 05/15/21 175,438 0.2 Stone & Lime Co.,
332,000 # Lantheus Medical 11.000%,
Imaging, Inc., due 09/01/18 339,025 0.3
9.750%, 75,000 Polypore
due 05/15/17 348,600 0.3 International, Inc.,
878,852 &#  Surgical Care 7.500%,
Affiliates, Inc., due 11/15/17 76,875 0.1
8.875%, 1,165,000 Roper Industries,
due 07/15/15 892,035 0.9 Inc., 0.180%,
846,000 Vertex due 01/15/34 1,116,944 1.1
Pharmaceuticals, 205,000 SunPower Corp.,
Inc., 3.350%, 4.500%,
due 10/01/15 859,748 0.9 due 03/15/15 184,890 0.2
Other Securities 3,383,842 3.4 53,000 USG Corp., 8.375%,
7,465,923 7.4 due 10/15/18 52,205 0.1
1,166,000 Wesco International,
e — an" gé(/)? g/?é 2,410,705 2.4
100,000 # AMGH Merger Sub, 5 }:‘e e 091 =
Inc., 9.250%, ther Securities ,909,615 .9
due 11/01/18 105,500 0.1 12,784,224 12.7
477,000 # DynCorp )
International, Inc., Information Technology: 5.9%
10.375%, 316,000 # Allen Systems
due 07/01/17 491,310 0.5 Group, Inc.,
509,000 + General Cable 10.500%,
Corp., 4.500% due 11/15/16 319,950 0.3
(step rate 2.250%), 1,000,000 Anixter
due 11/15/29 607,619 0.6 International, Inc.,
445,000 GeokEye, Inc., 5.950%,
9.625%, due 03/01/15 1,006,250 1.0
due 10/01/15 505,075 0.5

See Accompanying Notes to Financial Statements
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ING PIONEER HIGH YIELD PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets
Information Technology (continued) $ 675,000 # Ngv%lga/lnc.,
. 0,
$ 89,000 # Flgs; SD;;a Corp., due 12/15/20 $ 703,688 0.7
. 0, .
due 01/15/21 $ 85885 370,000 # T‘iﬁis 'gg‘s‘mes'
89,000 # Fiqszt 'gza;‘f/ Corp., due 08/15/20 394,975 0.4
. 0, .
due 01/15/21 85,440 0.2 Other Securities 1,622,577 1.6
21,000 First Data Corp., 7,095,645 7.0
9.875%,
due 09/24/15 20,108 Telecommunication Services: 7.1%
750,000 # Newport Corp., 920,000 Cincinnati Bell, Inc.,
2.500%, 8.250%-8.750%,
due 02/15/12 774,375 0.8 due
556,000 ON Semiconductor 10/15/17-10/15/20 895,325 0.9
Corp., 2.625%, 850,000 # Cricket
due 12/15/26 653,995 0.6 Communicationsl
310,000 # Seagate HDD Inc., 7.750%,
Cayman, 7.750%, due 10/15/20 811,750 0.8
due 12/15/18 315,425 0.3 775,000 Erontier
254,000 # SunGard Data Communications
Systems, Inc., Corp.,
7.375%, 8.250%-8.750%,
due 11/15/18 256,540 0.3 due
Other Securities 2,397,747 2.4 04/15/17-04/15/22 849,951 0.8
5,915,715 5.9 500,000 Intelsat Corp.,
9.250%,
: due 06/15/16 542,500
. [+} r
Mal SO 150,000 Intelsat Corp., 07
550,000 # Algoma Acquisition 3.254%, .
Corp., 9.875%, due 02/01/14 142,922
due 06/15/15 497,750 0.5 700,000 PAETEC Holding
640,000 Crown Cork & Seal Corp., 8.875%,
Co., Inc., 7.375%, due 06/30/17 750,750
due 12/15/26 638,400 0.6 100,000 # PAETEC Holding 0.9
625,000 Graham Packaging Corp., 9.875%, ’
Co., Inc,, due 12/01/18 103,250
8.250%-9.875%, 410,000 Windstream Corp.,
due 7.750%-7.875%,
10/15/14-01/01/17 652,000 0.7 due
475,000 Hexion US Finance 11/01/17-10/15/20 428,813 0.4
ﬁorp- é H?('O“ Other Securities 2,629,918 2.6
ova Scotia
Finance ULC, 7,155,179 71
8.875%, T
due 02/01/18 510,031 0.5 Utilities: 1.4%
215,000 # Ineos Finance PLC, 320,000 CMS Energy Corp.,
9.000%, 5.500%,
due 05/15/15 229,781 0.2 due 06/15/29 450,400 0.5
235,000 # Ineos Group 430,000 # Intergen NV,
Holdings PLC, 9.000%,
8.500%, due 06/30/17 457,950 0.5
due 02/15/16 225,013 0.2
264,000 # Momentive
Performance
Materials, Inc.,
9.000%,
due 01/15/21 279,180 0.3
1,400,000 Nova Chemicals
Corp., 7.875%,
due 09/15/25 1,342,250 1.3

See Accompanying Notes to Financial Statements



ING PIONEER HIGH YIELD PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS

AS OF DECEMBER 31, 2010 (CONTINUED)

Principal Percent of
Amount Value Net Assets

Utilities (continued)

$ 375,000 # Texas Competitive
Electric Holdings
Co., LLC, 15.000%,

due 04/01/21 $ 330,000 0.3
Other Securities 144,300 0.1
1,382,650 1.4
Total Corporate
Bonds/Notes
( Cost $68,240,474) 76,476,706 75.9

ASSET-BACKED SECURITIES: 0.2%

Other Asset-Backed Securities: 0.2%

150,000 # Dominos Pizza
Master Issuer LLC,
5.261%,
due 04/25/37
Other Securities
Total Asset-Backed
Securities
( Cost $207,871)

154,116 0.1
54,523 0.1

208,639 0.2

COLLATERALIZED MORTGAGE OBLIGATIONS: 1.0%
1,000,000 #

Timberstar Trust,
7.530%,
due 10/15/36

Total Collateralized
Mortgage
Obligations
(Cost $1,008,588)

Total Long-Term
Investments
( Cost $83,044,397 ) 97,834,590 97.1

998,445 1.0

998,445 1.0

SHORT-TERM INVESTMENTS: 1.7%

Mutual Funds: 1.7%

1,747,848 Blackrock Liquidity
Funds TempFund

Portfolio - Class | 1,747,848 1.7
Total Short-Term

Investments

(Cost $1,747,848) 1,747,848 1.7
Total Investments in

Securities

(Cost $84,792,245) * $99,582,438 98.8
Other Assets and

Liabilities - Net 1,237,955 1.2
Net Assets $100,820,393 100.0

"Other Securities” represents issues not identified as the top
50 holdings in terms of market value and issues or issuers not
exceeding 1% of net assets individually or in aggregate
respectively as of December 31, 2010.

The following footnotes apply to either the individual
securities noted or one or more of the securities aggregated
and listed as a single line item.

Non-income producing security

Payment-in-kind

2 @

XK ©

N

Step-up basis bonds. Interest rates shown reflect current and
next coupon rates.

Securities with purchases pursuant to Rule 144A or section 4(2),
under the Securities Act of 1933 and may not be resold subject
to that rule except to qualified institutional buyers. Unless
otherwise noted, these securities have been determined to be
liquid under the guidelines established by the Funds’ Board
of Directors/Trustees.

Preferred Stock may be called prior to convertible date.
Defaulted security

Fair value determined by ING Funds Valuation Committee
appointed by the Funds’ Board of Directors/Trustees.
Indicates Zero Coupon Bond; rate shown reflects current
effective yield.

Cost for federal income tax purposes is $84,852,335.
Net unrealized appreciation consists of:

Gross Unrealized Appreciation $18,112,643
Gross Unrealized Depreciation (3,382,540)
Net Unrealized Appreciation $14,730,103

See Accompanying Notes to Financial Statements



SUMMARY PORTFOLIO OF INVESTMENTS
ING P1oNEER HIGH YIELD PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

Fair Value Measurements”

;I'hg I1‘ollowing is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and
iabilities:

Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs# Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10
Asset Table
Investments, at value
Common Stock
Consumer Discretionary $ 1,385,998 $ — $ — $ 1,385,998
Consumer Staples 184,016 — — 184,016
Energy 989,198 — — 989,198
Financials 207,936 9,020 — 216,956
Health Care 2,933,917 — — 2,933,917
Industrials 3,673,866 — — 3,673,866
Information Technology 1,721,105 — — 1,721,105
Materials 4,008,398 — — 4,008,398
Telecommunication Services 401,472 — — 401,472
Utilities 897,787 — — 897,787
Total Common Stock 16,403,693 9,020 — 16,412,713
Real Estate Investment Trusts 280,538 — — 280,538
Preferred Stock — 1,525,876 1,931,673 3,457,549
Corporate Bonds/Notes — 76,476,706 — 76,476,706
Asset-Backed Securities — 208,639 — 208,639
Collateralized Mortgage Obligations — 998,445 — 998,445
Short-Term Investments 1,747,848 — — 1,747,848
Total Investments, at value $18,432,079 $79,218,686 $1,931,673 $99,582,438
Other Financial Instruments+
Unfunded Commitments $ — $ 2,603 $ — $ 2,603
Total Assets $18,432,079 $79,221,289 $1,931,673 $99,585,041

The following is a reconciliation of the fair valuations using significant unobservable inputs (Level 3) for the Portfolio’s assets and liabilities during
the period ended December 31, 2010:

Total
Beginning Accrued Total Unrealized Transfers Transfers Ending
Balance Discounts/ Realized Appreciation/ Into Out of Balance
12/31/09  Purchases Sales (Premiums) Gain/(Loss) (Depreciation) Level 3 Level 3 12/31/10
Asset Table
Investments, at value
Preferred Stock $ —  $828,100  $(308,805) $— $191,719 $1,220,659 $— $ —  $1,931,673
Corporate
Bonds/Notes — — (15,462) = 15,462 — = — —
Total Investments,
at value $ —  $828,100  $(324,267) $— $207,181 $1,220,659 $— $ —  $1,931,673

As of December 31, 2010, total change in unrealized gain (loss) on Level 3 securities still held at period end and included in the change in net
assets was $1,220,659.

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

+ Other Financial Instruments are derivatives not reflected in the Summary Portfolio of Investments and may include open forward foreign
currency contracts, futures, swaps, unfunded commitments and written options. Forward foreign currency contracts, futures and unfunded
commitments are reported at their unrealized gain/loss at measurement date which represents the amount due to/from the Portfolio.
Swaps and written options are reported at their market value at measurement date.

Transfers in or out of Level 3 represents either the beginning value (for transfers in), or the ending value (for transfers out) of any security or
derivative instrument where a change in the pricing level occurred from the beginning to the end of the period. It is the policy of the Portfolio
to recognize transfers at the end of the reporting period.

# The earlier close of the foreign markets gives rise to the possibility that significant events, including broad market moves, may have
occurred in the interim and may materially affect the value of those securities. To account for this, the Portfolio may frequently value

many of its foreign equity securities using fair value prices based on third party vendor modeling tools to the extent available. Accordingly,
a significant portion of the Portfolio’s investments are categorized as Level 2 investments.

See Accompanying Notes to Financial Statements
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ING T. ROWE PRICE

Di1VERSIFIED MID CAP GROWTH PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS

AS OF DECEMBER 31, 2010

Percent of Percent of
Shares Value Net Assets Shares Value Net Assets
COMMON STOCK: 99.2% Industrials: 17.0%
107,900 @ Bed Bath & Worldwide, Inc. $ 5,717,547 0.7
Beyond, Inc. $ 5,303,285 0.6 72,300 Cooper Industries PLC 4,214,367 0.5
142,100 @ Carmax, Inc. 4,530,148 0.5 82,800 Cummins, Inc. 9,108,828 1.1
141,300 Coach, Inc. 7,815,303 1.0 92,700 Expeditors
147,350 @ Discovery International
Communications, Washington, Inc. 5,061,420 0.6
Inc. - Class C 5,406,272 0.7 83,300 Fluor Corp. 5,519,458 0.7
129,112 Marriott 49,600 Joy Global, Inc. 4,302,800 0.5
International, Inc. 5,363,312 0.7 40,500 Precision
193,300 Mattel, Inc. 4,915,619 0.6 Castparts Corp. 5,638,005 0.7
129,400 McGraw-Hill Cos., Inc. 4,711,454 0.6 56,500 Rockwell
20,600 @ Priceline.com, Inc. 8,230,730 1.0 Automation, Inc. 4,051,615 0.5
87,700 Ross Stores, Inc. 5,547,025 0.7 32,900  WW Grainger, Inc. 4,543,819 0.6
96,000 Starwood Other Securities 90,839,866 11.1
Hotels & Resorts 138,997,725 17.0
Worldwide, Inc. 5,834,880 0.7
Other Securities 89,092,003 10.9 118,100 Altera Corp. 4,201,998 0.5
151,233,471 18.5 110,800 @ Autodesk, Inc. 4,232,560 0.5
92,100 @ Intuit, Inc. 4,540,530 0.6
129.800 @ Juniper Networks, Inc,__ 4.792.216 06
184,500 Avon Products, Inc. 5,361,570 0.7 128,400 Linear
87,200 @ Whole Foods Technology Corp. 4,441,356 0.5
Market, Inc. 4,411,448 0.5 242,300 @ Marvell Technology
Other Securities 20,497,076 2.5 Group Ltd. 4,494,665 0.5
30,270,094 3.7 92,300 @ NetApp, Inc. 5,072,808 0.6
252,000 @ Nuance
110,800 @ Cameron 140,700 L Paychex, Inc. 4,349,037 0.5
International Corp. 5,620,884 0.7 73,700 @ Rovi Corp. 4,570,137 0.6
67,300 @ Concho Resources, Inc. 5,900,191 0.7 108,200 @,L Trimble Navigation Ltd. 4,320,426 0.5
82,600 @ FMC Technologies, Inc. 7,343,966 0.9 331,000 Western Union Co. 6,146,670 0.8
70,900 Peabody Energy Corp. 4,536,182 0.5 173,400 Xilinx, Inc. 5,025,132 0.6
Other Securities 40,746,463 5.0 Other Securities 129,473,450 15.8
64,147,686 7.8 190,242,345 23.2

Financials: 7.8%

Materials: 6.3%

37,500 @ Intercontinental 51,400 Cliffs Natural
Exchange, Inc. 4,468,125 0.6 Resources, Inc. 4,009,714 0.5
Other Securities 59,265,037 7.2 63,100 Compass Minerals
63,733,162 7.8 International, Inc. 5,632,937 0.7
81,800 L Soci'edad ((j)ugp‘llc: y
: o Minera de Chi
20,200 @ A:f;‘;‘f’:q aceuticals, Inc. 4,043,610 05 40,300 L Walter Industries, Inc. 5,151,952 0.6
147,900 AmerisourceBergen Other Securities 31,933,775 3.9
Corp. 5,046,348 0.6 51,507,134 6.3
44,700 @ Cerner Corp. 4,234,878 0.5 o .
84,800 @ _Life Technologies Corp. 4,706,400 06 126,400 @ C'I‘;tv‘e’:’r‘ng:f;:]eal Corp. 5 540,112 0
Other Securities 81,914,078 10.0 Other Securities 6,337,959 08
104,377,805 12.8 11,878,071 15

See Accompanying Notes to Financial Statements



ING T. ROWE PRICE

SUMMARY PORTFOLIO OF INVESTMENTS
Di1VERSIFIED MID CAP GROWTH PORTFOLIO

AS OF DECEMBER 31, 2010 (CONTINUED)

Percent of
Shares Value Net Assets

Utilities: 0.6%
Other Securities $ 4,861,218 0.6

Total Common Stock
(Cost $658,974,106) 811,248,711

99.2

REAL ESTATE INVESTMENT TRUSTS: 0.4%
Financials: 0.4%

Other Securities

Total Real Estate
Investment Trusts
( Cost $2,650,475 )

3,257,899 0.4

3,257,899 0.4

PREFERRED STOCK: 0.2%

Information Technology: 0.2%

Other Securities 1,847,067 0.2
Total Preferred Stock

( Cost $1,847,067 ) 1,847,067 0.2
Total Long-Term

Investments

(Cost $663,471,648) 816,353,677 99.8

SHORT-TERM INVESTMENTS: 5.3%
Mutual Funds: 0.3%

2,604,988 T. Rowe Price Reserve

Investment Fund 2,604,988 0.3
Total Mutual Funds

( Cost $2,604,988 ) 2,604,988 0.3
Securities Lending Collateral*: 5.0%

39,070,449 BNY Mellon Overnight
Government Fund © 39,070,449 4.8
2,384,768 R BNY Institutional

Cash Reserves Fund,

Series B W@ 1,907,814 0.2
Total Securities Lending

Collateral

( Cost $41,455,217) 40,978,263 5.0
Total Short-Term

Investments

( Cost $44,060,205 ) 43,583,251 5.3
Total Investments in

Securities

( Cost $707,531,853) * $859,936,928 105.1
Other Assets and

Liabilities - Net (41,694,420) (5.1)
Net Assets $818,242,508 100.0

ADR
cc

(M
vl

— >

"Other Securities” represents issues not identified as the top
50 holdings in terms of market value and issues or issuers not
exceeding 1% of net assets individually or in aggregate
respectively as of December 31, 2010.

The following footnotes apply to either the individual
securities noted or one or more of the securities aggregated
and listed as a single line item.

Non-income producing security

American Depositary Receipt

Securities purchased with cash collateral for securities loaned.
Collateral received from brokers for securities lending was
invested in these short-term investments.

On September 12, 2008, BNY established a separate sleeve of
the Institutional Cash Reserves Fund (Series B) to hold certain
Lehman Brothers defaulted debt obligations. The Portfolio’s
position in Series B is being fair valued daily. Please see the
accompanying Notes to Financial Statements for additional
details on securities lending.

Restricted security

Loaned security, a portion or all of the security is on loan at
December 31, 2010.

Cost for federal income tax purposes is $708,017,737.
Net unrealized appreciation consists of:

Gross Unrealized Appreciation
Gross Unrealized Depreciation

Net Unrealized Appreciation

$198,913,472
(46,994,281)

$151,919,191

See Accompanying Notes to Financial Statements
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ING T. ROwWE PRICE SUMMARY PORTFOLIO OF INVESTMENTS
DIVERSIFIED MID CAP GROWTH PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

Fair Value Measurements”

;I'hg I1‘ollowing is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and
iabilities:

Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs# Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10
Asset Table
Investments, at value
Common Stock
Consumer Discretionary $151,233,471 $ — $ — $151,233,471
Consumer Staples 30,270,094 — — 30,270,094
Energy 64,147,686 — — 64,147,686
Financials 63,733,162 — — 63,733,162
Health Care 104,377,805 — — 104,377,805
Industrials 138,997,725 — — 138,997,725
Information Technology 190,242,345 — — 190,242,345
Materials 46,728,378 4,778,756 — 51,507,134
Telecommunication Services 11,878,071 — — 11,878,071
Utilities 4,861,218 — — 4,861,218
Total Common Stock 806,469,955 4,778,756 — 811,248,711
Real Estate Investment Trusts 3,257,899 — — 3,257,899
Preferred Stock — 1,847,067 — 1,847,067
Short-Term Investments 41,675,437 — 1,907,814 43,583,251
Total Investments, at value $851,403,291 $6,625,823 $1,907,814 $859,936,928

The following is a reconciliation of the fair valuations using significant unobservable inputs (Level 3) for the Portfolio’s assets and liabilities during
the period ended December 31, 2010:

Total
Beginning Accrued Total Unrealized Transfers  Transfers Ending
Balance Discounts/ Realized Appreciation/ Into Out of Balance
12/31/09 Purchases Sales (Premiums) Gain/(Loss) (Depreciation) Level 3 Level 3 12/31/10
Asset Table
Investments, at value
Short-Term
Investments $1,907,814 $— $— $— $— $— $— $— $1,907,814
Total Investments,
at value $1,907,814 $_— $_— $_— $_— $_— $_— $_— $1,907,814

As of Dece?ber 31, 2010, total change in unrealized gain (loss) on Level 3 securities still held at period end and included in the change in net
assets was $0.

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

Transfers in or out of Level 3 represents either the beginning value (for transfers in), or the ending value (for transfers out) of any security or

derivative instrument where a change in the pricing level occurred from the beginning to the end of the period. It is the policy of the Portfolio

to recognize transfers at the end of the reporting period.

# The earlier close of the foreign markets gives rise to the possibility that significant events, including broad market moves, may have
occurred in the interim and may materially affect the value of those securities. To account for this, the Portfolio may frequently value

many of its foreign equity securities using fair value prices based on third party vendor modeling tools to the extent available. Accordingly,
a significant portion of the Portfolio’s investments are categorized as Level 2 investments.

See Accompanying Notes to Financial Statements
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ING T. ROWE PRICE
GROWTH EQUITY PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010

Percent of Percent of
Shares Value Net Assets Shares Value Net Assets
COMMON STOCK: 99.2% 180,200 Emerson ElectricCo. $ 10,302,034 0.9
Consumer Discretionary: 18.8% 167,000 Expeditors
251,000 @ Amazon.com,Inc.  $ 45,180,000 4.2 {,’\‘,gimf‘gf:r?'m . 8,118,200 08
;gé'g?? "\:A°é‘rcrf"t[cnc- 14,247,856 1.3 177,000 L Fastenal Co. 10,604,070 1.0
' Iitej?national, Inc. 12,308,759 1.1 Zgg'zgg E‘::cEi:ig:rp' 19,411,187 18
124,100 Ni'ke, 'Inc. 10,600,622 1.0 ! Castparts Corp. 13,002,214 12
24,759 @ _ Priceline.com, Inc. 9,892,457 0.9 110,600 Union Pacific Corp. 10,248,196 0.9
485,400 Starbucks Corp. 15,595,902 1.4 144,000 United Parcel Service,
147,700 Starwood Inc. - Class B 10,451,520 1.0
Hotels & dosorts 8,977 206 08 Other Securities 40,996,181 38
273,100 Walt Disney Co. 10,243,981 1.0 166,056,245 153
203,365,149 188 218,900 Accenture PLC 10,614,461 1.0
119,400  Costco Wholesale Corp. 8,621,874 0.8 209,900 @ Baidu.com ADR 20,261,647 1.9
Other Securities 17.334.276 16 266,900 Broaficom Corp. 11,623,495 1.1
25,956,150 24 748,000 Corning, Inc. : 14,451,360 1.3
159,700 @ Dolby Laboratories, Inc. 10,651,990 1.0
173,100 @ Cameron 94,250 @ Google, Inc. - Class A 55,981,673 5.2
International Corp. 8,781,363 0.8 393,000 @ Juniper Networks, Inc. 14,509,560 1.3
116,700 EOG Resources, Inc. 10,667,547 1.0 7,000 @,# Mail.ru Group Ltd. GDR 252,000 0.0
95,200 @ FMC Technologies, Inc. 8,464,232 0.8 55,700 Mastercard, Inc. 12,482,927 1.2
123,900 Occidental 440,800 Qualcomm, Inc. 21,815,192 2.0
Petroleum Corp. 12,154,590 1.1 411,700 Tencent Holdings Ltd. 8,937,778 0.8
122,600 Peabody Energy Corp. 7,843,948 0.7 298,900 Visa, Inc. 21,036,582 1.9
234,500 Schlumberger Ltd. 19,580,750 1.8 Other Securities 45,462,919 4.2
289,800 Suncor Energy, Inc. 11,096,442 1.1 336,631,070 31.1
Other Securities 16,186,912 1.5
94,775,784 8.8 Materials: 5.5%
241,847 BHP Billiton Ltd. 11,246,137 1.0
323,100 American Express Co. 13,867,452 1.3 Copper & Gold, Inc. 8,550,408 0.8
141,308 Franklin Resources, Inc. 15,714,863 1.5 249,500 Praxair, Inc. 23,819,765 2.2
76,500 @,L Intercontinental Other Securities 15,690,283 1.5
Exchange, Inc. 9,114,975 0.8 59,306,593 5.5
416,400 Invesco Ltd. 10,018,584 0.9
332,100 JPMorgan Chase & Co. 14,087,682 13
Other Securities 18,218,172 1.7 339,200 @ American Tower Corp. 17,516,288 1.6
81,021,728 7.5 540,112 @ Crown Castle
International Corp. 23,673,109 2.2
357,000 @ Express Scripts, Inc. 19,295,850 1.7 °( gost°$"7‘;“4f’(;‘23'21c0) 1,073.808,664 99.2
151,700 McKesson Corp. 10,676,646 1.0
Other Securities 35,534,052 3.3
65,506,548 6.0

Industrials: 15.3%

112,900 3M Co. 9,743,270 0.9
682,200 Danaher Corp. 32,179,373 3.0

See Accompanying Notes to Financial Statements
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ING T. ROWE PRICE
GROWTH EQUITY PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Percent of

Shares Value Net Assets

PREFERRED STOCK: 0.2%

Information Technology: 0.2%

Other Securities $ 1,990,265 0.2
Total Preferred Stock
( Cost $1,990,265 ) 1,990,265 0.2

Total Long-Term
Investments
(Cost $796,013,675) 1,075,798,929 99.4

SHORT-TERM INVESTMENTS: 1.5%

Mutual Funds: 0.5%

5,773,730 T. Rowe Price Reserve
Investment Fund 5,773,730 0.5
Total Mutual Funds
( Cost $5,773,730) 5,773,730 0.5

Securities Lending Collateral«: 1.0%

8,889,825 BNY Mellon Overnight

Government Fund
BNY Institutional Cash
Reserves Fund,
Series B M@
Total Securities
Lending Collateral
( Cost $10,585,550)
Total Short-Term
Investments
(Cost $16,359,280)

Total Investments in
Securities
(Cost $812,372,955) * $1,091,819,064
Other Assets and
Liabilities - Net

Net Assets

8,889,825 0.8

1,695,725 R

1,356,580 0.2

10,246,405 1.0

16,020,135 1.5

100.9

(9,661,457)
$1,082,157,607

(0.9)
100.0

“Other Securities” represents issues not identified as the top
50 holdings in terms of market value and issues or issuers not
exceeding 1% of net assets individually or in aggregate
respectively as of December 31, 2010.

The following footnotes apply to either the individual
securities noted or one or more of the securities aggregated
and listed as a single line item.

@ Non-income producing security

ADR American Depositary Receipt

GDR Global Depositary Receipt

# Securities with purchases pursuant to Rule 144A or section 4(2),
under the Securities Act of 1933 and may not be resold subject
to that rule except to qualified institutional buyers. Unless
otherwise noted, these securities have been determined to be
liquid under the guidelines established by the Funds’ Board
of Directors/Trustees.

cc Securities purchased with cash collateral for securities loaned.

(1) Collateral received from brokers for securities lending was
invested in these short-term investments.

2) On September 12, 2008, BNY established a separate sleeve of
the Institutional Cash Reserves Fund (Series B) to hold certain
Lehman Brothers defaulted debt obligations. The Portfolio’s
position in Series B is being fair valued daily. Please see the
accompanying Notes to Financial Statements for additional
details on securities lending.

R Restricted security

Loaned security, a portion or all of the security is on loan at
December 31, 2010.

Cost for federal income tax purposes is $817,480,410.
Net unrealized appreciation consists of:

Gross Unrealized Appreciation
Gross Unrealized Depreciation

Net Unrealized Appreciation

$282,105,482
(7,766,828)

$274,338,654

See Accompanying Notes to Financial Statements
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ING T. ROWE PRICE
GROWTH EQUITY PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Fair Value Measurements”

The following is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and

liabilities:
Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs# Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10
Asset Table
Investments, at value
Common Stock
Consumer Discretionary $ 195,978,988 $ 7,386,161 $ — $ 203,365,149
Consumer Staples 25,956,150 — — 25,956,150
Energy 94,775,784 — — 94,775,784
Financials 81,021,728 — — 81,021,728
Health Care 65,506,548 — — 65,506,548
Industrials 166,056,245 — — 166,056,245
Information Technology 321,493,739 15,137,331 — 336,631,070
Materials 48,060,456 11,246,137 — 59,306,593
Telecommunication Services 41,189,397 — — 41,189,397
Total Common Stock 1,040,039,035 33,769,629 — 1,073,808,664
Preferred Stock — 1,990,265 — 1,990,265
Short-Term Investments 14,663,555 — 1,356,580 16,020,135
Total Investments, at value $1,054,702,590 $35,759,894 $1,356,580 $1,091,819,064

The following is a reconciliation of the fair valuations using significant unobservable inputs (Level 3) for the Portfolio’s assets and liabilities during

the period ended December 31, 2010:

Total
Beginning Accrued Total Unrealized Transfers  Transfers Ending
Balance Discounts/ Realized Appreciation/ Into Out of Balance
12/31/09 Purchases Sales (Premiums) Gain/(Loss) (Depreciation) Level 3 Level 3 12/31/10
Asset Table
Investments, at value
Short-Term
Investments $1,356,580 $— $— $— $— $— $— $— $1,356,580
Total Investments,
at value $1,356,580 $_— $_— $_— $_— $_— $_— $_— $1,356,580

As of December 31, 2010, total change in unrealized gain (loss) on
assets was $0.

Level 3 securities still held at period end and included in the change in net

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

Transfers in or out of Level 3 represents either the beginning value (for transfers in), or the ending value (for transfers out) of any security or
derivative instrument where a change in the pricing level occurred from the beginning to the end of the period. It is the policy of the Portfolio

to recognize transfers at the end of the reporting period.

# The earlier close of the foreign markets
occurred in the interim and may materially affect the value

ives rise to the possibility that significant events, includin

broad market moves, may have
of those securities. To account for this, the Portfolio may frequently value

many of its foreign equity securities using fair value prices based on third party vendor modeling tools to the extent available. Accordingly,

a significant portion of the Portfolio’s investments are categorized as Level 2 investments.

See Accompanying Notes to Financial Statements
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ING TEMPLETON SUMMARY PORTFOLIO OF INVESTMENTS

FOREIGN EQUITY PORTFOLIO AS OF DECEMBER 31, 2010
Percent of Percent of
Shares Value Net Assets Shares Value Net Assets
2,151,100 @ AIA Group Ltd. § 6046925 09
Other Securities $ 4,029,181 0.6 708,500  China Mobile Ltd. 7,024,679 1.0
361,500 Swire Pacific Ltd. 5,939,457 0.8
Other Securities 8,021,280 1.2
Other Securities 5,603,609 0.8 27,032,341 3.9
184,274 Petroleo Brasileiro 711,953 Housing Development
SA ADR 6,972,928 1.0 Finance Corp. 11,590,738 1.7
Other Securities 8,402,452 1.2 195,050 ICICI Bank Ltd. ADR 9,877,332 1.4
15,375,380 2.2 21,468,070 3.1

Canada: 2.2% Ireland: 0.6%

531,300 Talisman Energy, Inc. 11,819,728 1.7 Other Securities 4,342,425 0.6
Other Securities 3,268,350 0.5
344,844 ENIS.p.A. 7,558,089 1.1
Other Securities 5,177,306 13
19,862,000 China Telecom 16,735,395 2.4
Corp., Ltd. 10,378,209 1.5
Group Co., Ltd. 8,593,857 1.2 Other Securities 22,058,602 3.2
Other Securities 2,512,467 0.4
21,484,533 3.1

Netherlands: 5.9%
269,105 Koninklijke Philips

Denmark: 0.5%

— Electronics NV 8,250,042 1.2
Other Securities 3,381,120 0.5 310,440 Royal Dutch Shell
PLC - Class B 10,280,075 1.5
211,190 Unilever NV 6,588,620 09
424,911 AXA S.A. 7,072,830 1.0 Other Securities 15,829,526 2.3
98,650 Cie Generale des 40,948,263 5.9
Etablissements
Michelin 7,081,658 1.0
397,550 France' Teleco'm S.A. 8,319,075 1.2 381,570 Statoil ASA 9,088,253 13
138,888 Sanofi-Aventis 8,904,220 1.3 637,490 Telenor ASA 10,388,118 15
153,638 Total S.A. 8,183,148 1.2 19,476,371 28
Other Securities 16,941,398 2.5

17, P | Tel m
TR A 5008214 09
350,450 Deutsche Post AG 5,945,455 0.9
215412 EON AG 6578434 09
916,844 @ Infineon
Technologies AG 8,546,170 1.2 1,028,500 Dﬁig:ﬁgsp Ltd. 11,479,664 16
59,230  MAN AG 7,054,644 1.0 2,430,000 Singapore
41,570 Muenchener Telecommunications
Rueckversicherungs AG 6,295,973 0.9 Ltd. 5,774,512 0.8
172,576 SAP AG 8,801,836 1.3 Other Securities 5,250,659 0.8
103,733 Siemens AG 12,849,888 1.9 22,504,835 3.2
Other Securities 14,282,832 2.1
70,355,232 10.2

See Accompanying Notes to Financial Statements
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ING TEMPLETON

FOREIGN EQUITY PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Shares

Value

Percent of
Net Assets

Principal Percent of
Amount Value Net Assets

South Korea: 4.0%

129,728 KB Financial Group,

SHORT-TERM INVESTMENTS: 0.3%

U.S. Government Agency Obligations: 0.3%

Inc. ADR $ 6,861,314 1.0 $ Other Securities $ 2,400,000 0.3
86,118 LG Electronics, Inc. 8,933,964 1.3 Total Short-Term
28,943  Samsung Electronics Investments
Co., Ltd. GDR 12,101,025 1.7 ( Cost $2,400,000 ) 2,400,000 0.3
27,896,303 4.0 Total Investments in
Securities
Spain: 3.5% ( Cost $562,213,226 ) * $602,214,876 86.9
473,255 Telefonica S.A. 10,804,432 1.5 Otf‘e;_i‘,\ts,sets 3":’ 50,469,347 131
Other Securities 13,579,658 2.0 fabiirties - e 207 :
24.384.090 35 Net Assets $692,684,223 100.0
" "Other Securities” represents issues not identified as the top
Sweden: 1.1% 50 holdings in terms of market value and issues or issuers not
663,420 Telefonaktiebolaget exceeding 1% of net assets individually or in aggregate
LM Ericsson 7.688.253 11 respectively as of December 31, 2010.
— The following footnotes apply to either the individual
securities noted or one or more of the securities aggregated
Switzerland: 6.7% and listed as a single line item.
115,149 Adecco S.A. 7,551,398 1.1 f‘iDR XO”'iPCOmDe PFOF’UCi”g security
merican Depositary Receipt
153,740 Nestle SA 9,006,654 1.3 GDR Global Depositary Receipt
191,006 Novartis AG 11,243,684 1.6
45 800 Roche Holding AG - * Cost for federal income tax purposes is $565,385,162.
Genusschein 6,713,952 1.0 Net unrealized appreciation consists of:
: : Gross Unrealized Appreciation $ 91,497,472
163,681 SWiss Relnsu.r.::\nce 8,780,968 1.2 Gross Unrealized Depreciation (54,667,758)
Other Securities 3,259,301 0.5 . . P —
46.555.957 6.7 Net Unrealized Appreciation $ 36,829,714
. Percentage of
Taiwan: 2.0% Industry Net Assets
2,437,627  Taiwan Semiconductor Consumer Discretionary 8.3%
Manufacturing Co. Eonsumer Staples 13;
! nergy .
Ltd. ADR 9,808,198 1.4 Finandials 188
Other Securities 3,701,168 0.6 Health Care 6.8
Industrials 14.9
13.509.366 2.0 Information Technology 9.2
. . Materials 1.9
United Kingdom: 15.5% Telecommunication Services 10.3
1,365,890  BAE Systems PLC 7,035,403 1.0 gﬁlc"'tn'f?erm Investments (2)-‘3‘
931,060 BP PLC 6,862,780 1.0 Other Assets and Liabilities - Net 131
666,327 Burberry Group PLC 11,710,638 1.7 Net Assets 100.0%
485,427 GlaxoSmithKline PLC 9,413,793 1.4 I
754,000 HSBC Holdings PLC 7,699,450 1.1
1,424,335 Kingfisher PLC 5,867,852 0.8
483,080 Pearson PLC 7,612,908 1.1
633,400 @ Rolls-Royce Group PLC 6,171,361
40,537,600 @ Rolls-Royce Group 0.9
PLC - C Shares 63,202
937,220 Tesco PLC 6,214,721 0.9
3,365,836 Vodafone Group PLC 8,835,787 1.3
Other Securities 29,999,034 4.3
107,486,929 15.5
Total Common Stock
( Cost $559,813,226) 599,814,876 86.6

See Accompanying Notes to Financial Statements



ING TEMPLETON SUMMARY PORTFOLIO OF INVESTMENTS
FOREIGN EQUITY PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

Fair Value Measurements”

The following is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and liabilities:

Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs# Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10

Asset Table

Investments, at value

Common Stock
Austria $ — $ 4,029,181 $— $ 4,029,181
Bermuda 5,603,609 — — 5,603,609
Brazil 15,375,380 — — 15,375,380
Canada 15,088,078 — — 15,088,078
China — 21,484,533 — 21,484,533
Denmark — 3,381,120 — 3,381,120
France — 56,502,329 — 56,502,329
Germany — 70,355,232 — 70,355,232
Hong Kong 10,261,905 16,770,436 — 27,032,341
India 9,877,332 11,590,738 — 21,468,070
Ireland — 4,342,425 — 4,342,425
Italy — 16,735,395 — 16,735,395
Japan — 22,058,602 — 22,058,602
Netherlands — 40,948,263 — 40,948,263
Norway — 19,476,371 — 19,476,371
Portugal — 5,908,214 — 5,908,214
Singapore — 22,504,835 — 22,504,835
South Korea 18,962,339 8,933,964 — 27,896,303
Spain — 24,384,090 — 24,384,090
Sweden — 7,688,253 — 7,688,253
Switzerland — 46,555,957 — 46,555,957
Taiwan 8,508,703 5,000,663 — 13,509,366
United Kingdom — 107,486,929 — 107,486,929

Total Common Stock 83,677,346 516,137,530 — 599,814,876

Short-Term Investments — 2,400,000 — 2,400,000

Total Investments, at value $83,677,346 $518,537,530 $— $602,214,876

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

# The earlier close of the foreign markets gives rise to the possibility that significant events, including broad market moves, may have

occurred in the interim and may materially affect the value of those securities. To account for this, the Portfolio may frequently value
many of its foreign equity securities using fair value prices based on third party vendor modeling tools to the extent available. Accordingly,
a significant portion of the Portfolio’s investments are categorized as Level 2 investments.

See Accompanying Notes to Financial Statements
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SUMMARY PORTFOLIO OF INVESTMENTS

ING THORNBURG VALUE PORTFOLIO AS OF DECEMBER 31, 2010
Percent of Percent of
Shares Value Net Assets Shares Value Net Assets
COMMON STOCK: 97.5% Information Technology: 22.0%
Consumer Discretionary: 8.2% 192,600 @ Adobe Systems, Inc.  $ 5,928,228 2.0
164,300 Best Buy Co., Inc. $ 5,633,847 1.9 210,329 @ Amdocs Ltd. 5,777,738 1.9
291,578 Comcast Corp. - 68,106 @ Ansys, Inc. 3,546,279 1.2
Special Class A 6,067,738 2.1 109,523 Corning, Inc. 2,115,984 0.7
210,775 @ D.|sh Netwgrk Corp. 4,143,837 1.4 805797 @ Dell, Inc. 10,918,549 37
118,096 @ Life Time Fitness, Inc. 4,840,755 1.7 175487 @ Fiserv. Inc 10.276.519 35
442,400 @ Pulte Homes, Inc. 3,326,848 1.1 17,250 @ Google, Inc.- Class A 10,245,983 35
24,013,025 8.2 437,202 @ MEMC Electronic
" Materials, Inc. 4,922,895 1.7
Consumer Staples: 0.2% 154,474 Microsoft Corp. 4,312,914 15
756,1 15 @ Rite Aid Corp. 667,801 0.2 225’752 @ NCR Corp. 3,469,808 1.2
343,638 @ ON Semiconductor
Energy: 19.4% Corp. 3,395,143 1.1
156,300 Baker Hughes, Inc. 8,935,671 3.0 64,910,040 22.0
89,642 ConocoPhillips 6,104,620 2.1 -
261,480 Gazprom OAO ADR 6,652,051 2.3 Materials: 8.5%
1,900 Inpex Holdings, Inc. 11,094,843 3.8 130,000 Monsanto Co. 9,053,200 3.1
201,035 Marathon Oil Corp. 7,444,326 2.5 651,500 Tokyo Steel
727,780 @ SandRidge Energy, Inc. 5,327,350 1.8 gﬂoa"‘L’tf;Ct“”“g 7 077,948 »
166,100 @ Transocean Ltd. 11,545,611 3.9 129637 L Unit;d St;a\tes — -
57104472 19.4 ' Steel Corp. 8,741,794 3.0
: : 24,872,942 8.5
Financials: 15.1%
182,500 Hartford Financial Telecommunication Services: 2.8%
e JPS;“"CeS GcrI:’“p' {'&"g 1‘3"?22"3‘?? 1'2 553,328 China Mobile Ltd. 5,486,170 1.8
: vorgan Lhase & Lo, 13,33 : 2,931,950 @L Level 3
1,972,042 Mitsubishi UF) Communications, Inc. 2,873,311 1.0
Financial Group, Inc. 10,633,489 3.6 8.359.481 28
83,549 Transatlantic Total Common Stock o '
Holdings, Inc. 4,312,799 15 (Cost $260,846,816) 287,204,271 97.5
416,305 US Bancorp. 11,227,746 3.8
44,563,770 15.1 .
Principal Percent of
Amount Value Net Assets
Health Care: 15.8%
139,600 @ Alere, Inc. 5,109,360 1.7 CORPORATE BONDS/NOTES: 2.9%
52,116 @ Community Health Financials: 1.2%
Systems, Inc. 1,947,575 0.7 $3,000,000 #L AngloGold Ashanti
213,115 Eli Lilly & Co. 7,467,550 2.5 Holdings Finance
320,380 @ Gilead Sciences, Inc. 11,610,571 3.9 PLC, 3.500%,
33,100 Roche Holding AG - due 05/22/14 3,750,000 1.2
Genusschein 4,852,223 1.7
80,800 @ Talecris Biotherapeutics Telecommunication Services: 1.7%
Holdings Corp. 1,882,640 0.6 891,000 L Level 3
119,844 @ Thermo Fisher Communications,
Scientific, Inc. 6,634,564 2.3 Inc., 6.500%,
99,775 @ Varian Medical due 10/01/16 965,621 0.3
Systems, Inc. 6,912,412 2.4 4,000,000 Level 3 Financing,
46,416,895 15.8 Inc., 9.250%,
due 11/01/14 3,990,000 1.4
Industrials: 5.5% Total Corporate 4,955,621 17
632,200 General Electric Co. 11,562,938 3.9 Bonds/l\?otes
67,700 Lockheed Martin Corp. 4,732,907 1.6 ( Cost $7,661,694 ) 8,705,621 2.9
16,295,845 5.5 Total Long-Term
Investments

(Cost $268,508,510) 295,909,892 100.4
See Accompanying Notes to Financial Statements
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ING THORNBURG VALUE PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Shares

Percent of

Value Net Assets

SHORT-TERM INVESTMENTS: 3.1%

Securities Lending Collateral*: 3.1%

8,644,142 BNY Mellon Overnight
Government Fund® $ 8,644,142 2.9
539,803 R BNY Institutional
Cash Reserves Fund,
Series B W@ 431,842 0.2
Total Short-Term
Investments
( Cost $9,183,945) 9,075,984 3.1
Total Investments in
Securities
( Cost $277,692,455 ) * $304,985,876 103.5
Other Assets and
Liabilities - Net (10,387,613) (3.5)
Net Assets $294,598,263 100.0

@ Non-income producing security

ADR American Depositary Receipt

# Securities with purchases pursuant to Rule 144A or section 4(2),
under the Securities Act of 1933 and may not be resold subject
to that rule except to qualified institutional buyers. Unless
otherwise noted, these securities have been determined to be
liquid under the guidelines established by the Funds’ Board
of Directors/Trustees.

cc Securities purchased with cash collateral for securities loaned.

(1) Collateral received from brokers for securities lending was
invested in these short-term investments.

(2)  On September 12, 2008, BNY established a separate sleeve of
the Institutional Cash Reserves Fund (Series B) to hold certain
Lehman Brothers defaulted debt obligations. The Portfolio’s
position in Series B is being fair valued daily. Please see the
accompanying Notes to Financial Statements for additional
details on securities lending.

R Restricted security

L Loaned security, a portion or all of the security is on loan at

December 31, 2010.

Cost for federal income tax purposes is $281,654,013.
Net unrealized appreciation consists of:

Gross Unrealized Appreciation $ 35,988,323
Gross Unrealized Depreciation (12,656,460)
Net Unrealized Appreciation $ 23,331,863

See Accompanying Notes to Financial Statements
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SUMMARY PORTFOLIO OF INVESTMENTS
ING THORNBURG VALUE PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

Fair Value Measurements”

The following is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and liabilities:

Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs# Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10
Asset Table
Investments, at value
Common Stock
Consumer Discretionary $ 24,013,025 $ — $ — $ 24,013,025
Consumer Staples 667,801 — — 667,801
Energy 46,009,629 11,094,843 — 57,104,472
Financials 33,930,281 10,633,489 — 44,563,770
Health Care 41,564,672 4,852,223 — 46,416,895
Industrials 16,295,845 — — 16,295,845
Information Technology 64,910,040 — — 64,910,040
Materials 17,794,994 7,077,948 — 24,872,942
Telecommunication Services 2,873,311 5,486,170 — 8,359,481
Total Common Stock 248,059,598 39,144,673 — 287,204,271
Corporate Bonds/Notes — 8,705,621 — 8,705,621
Short-Term Investments 8,644,142 — 431,842 9,075,984
Total Investments, at value $256,703,740 $47,850,294 $431,842 $304,985,876

The following is a reconciliation of the fair valuations using significant unobservable inputs (Level 3) for the Portfolio’s assets and liabilities during
the period ended December 31, 2010:

Total
Beginning Accrued Total Unrealized Transfers  Transfers Ending
Balance Discounts/ Realized Appreciation/ Into Out of Balance
12/31/09 Purchases Sales (Premiums) Gain/(Loss) (Depreciation) Level 3 Level 3 12/31/10
Asset Table
Investments, at value
Short-Term
Investments $431,842 $— $— $— $— $— $— $— $431,842
Total Investments,

As of Decegmber 31, 2010, total change in unrealized gain (loss) on Level 3 securities still held at period end and included in the change in net
assets was $0.

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

Transfers in or out of Level 3 represents either the beginning value (for transfers in), or the ending value (for transfers out) of any security or

derivative instrument where a change in the pricing level occurred from the beginning to the end of the period. It is the policy of the Portfolio

to recognize transfers at the end of the reporting period.

# The earlier close of the foreign markets gives rise to the possibility that significant events, including broad market moves, may have
occurred in the interim and may materially affect the value of those securities. To account for this, the Portfolio may frequently value

many of its foreign equity securities using fair value prices based on third party vendor modeling tools to the extent available. Accordingly,
a significant portion of the Portfolio’s investments are categorized as Level 2 investments.

See Accompanying Notes to Financial Statements
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ING UBS SUMMARY PORTFOLIO OF INVESTMENTS

U.S. LARGE CAP EQUITY PORTFOLIO AS OF DECEMBER 31, 2010
Percent of Percent of
Shares Value Net Assets Shares Value Net Assets
COMMON STOCK: 98.4% 79,600 UnitedHealth
Consumer Discretionary: 15.0% OGI_:OU;)' Inc.. - $ égzgg:g ;g
76,900  Carnival Corp. $ 3,545,859 2.0 ther Securities STarE o
161,000 Comcast Corp. - Class A 3,537,170 2.0 i ’
51,500 L FortuneI Brands, Inc. 3,102,875 1.8 Industrials: 10.8%
:g'zgg e JGeh"era '\C"°t:rslc°l' iggl"gﬁ 1 l 46,000 Dover Corp. 2,688,700 1.5
: onnson ~Ontross, nc. 2% ' 26,500 FedEx Corp. 2,464,765 1.4
92,300 Lowe’s Cos., Inc. 2,314,884 1.3
- 48,500 General
85,300 Time Warner, Inc. 2,744,101 1.6 Dynamics COFp. 3,441,560 1.9
48,800 Viacom - Class B 1,932,968 1.1 61,500 linois Tool
Other Securities 4,683,497 2.7 Works, Inc. 3,284,100 1.9
26,406,972 15.0 Other Securities 7,188,449 4.1

19,067,574 10.8
Consumer Staples: 7.5%

81100 AvonProducts inc. 2356766 13
36,400 Kellogg Co. 1,859,312 1.1 106,500 @ Adobe Systems, Inc. 3,278,070 1.9
111,900 Kroger Co. 2,502,084 1.4 17,400 @ Apple, Inc. 5,612,544 3.2
50,700 PepsiCo, Inc. 3,312,231 1.9 51,200 @ Autodesk, Inc. 1,955,840 1.1
48,800 Procter & Gamble Co. 3,139,304 1.8 43,800 Broadcom Corp. 1,907,490 1.1
13,169,697 7.5 147,400 @ Cisco Systems, Inc. 2,981,902 1.7
64,100 Hewlett-Packard Co. 2,698,610 1.5
101,800 Microsoft Corp. 284225 16
40,800 Baker Hughes, Inc. 2,332,536 1.3 57,500 Qualcomm, Inc. 2,845,675 1.6
101,100 ExxonMobil Corp. 7,392,432 4.2 107,500 @ Symantec Corp. 1,799,550 1.0
31,700 Hess Corp. 2,426,318 1.4 Other Securities 8,435,633 48
55,200 Marathon Oil Corp. 2,044,056 1.1 34,357,570 19.5

72,000 @ Noble Corp. 2,575,440 1.5

59,100 @ Ultra Petroleum Corp. 2,823,207 16

19,593,989 1.1 Other Securities 3,809,005 2.1

Financials: 14.5% Telecommunication Services: 2.1%

59,100 Aflac, Inc. 3,335,013 1.9 124,700 AT&T, Inc. 3,663,686 2.1
67,492 Bank of New York
elion Corp. BT
— Utilities: 2.6 %
371,700 @ Citigroup, Inc. 1,758,141 1.0 — a
13.500 Goldman Sachs 81,900 American Electric
Group, Inc. 2,270,160 1.3 o;“’wesr C°"_t'_”c' ?’Z:g';gg ;';
94,000  JPMorgan Chase & Co. 3,987,480 2.3 eroecurtes YESTYYY e
56,700 Metlife, Inc. 2,519,748 1.4 Total Common Stock
98,300 US Bancorp. 2,651,151 15 (Cost $144,422,056) 173,679,153 98.4
138,500 Wells Fargo & Co. 4,292,115 2.4
Other Securities 2,817,307 1.6 EXCHANGE-TRADED FUNDS: 1.1%
25,669,373 14.5 Exchange-Traded Funds: 1.1%
15,000 SPDR Trust Series 1 1,886,700 1.1
Health Care: 13.2% Total Exchange-
39,400 Allergan, Inc. 2,705,598 1.5 Traded Funds
61,700 Covidien PLC 2,817,222 1.6 (Cost $1,885,277) 1,886,700 1.1
57,100 Johnson & Johnson 3,531,635 2.0 T‘?;‘:’Ltf:;gnli’m
62,800 Medtronic, Inc. 2,329,252 1.3 ( Cost $146,307,333 ) 175,565,853 99.5
66,200 Merck & Co., Inc. 2,385,848 1.4

See Accompanying Notes to Financial Statements
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ING UBS SUMMARY PORTFOLIO OF INVESTMENTS

U.S. LARGE CAP EQUITY PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)
Percent of
Shares Value Net Assets

SHORT-TERM INVESTMENTS: 4.9%

Mutual Funds: 1.0%

1,719,646 Blackrock Liquidity

Funds TempFund

Portfolio - Class | $ 1,719,646 1.0
Total Mutual Funds

(Cost $1,719,646 ) 1,719,646 1.0

Securities Lending Collateral: 3.9%

6,261,298 BNY Mellon Overnight
Government Fund @ 6,261,298 3.5
818,750 R BNY Institutional
Cash Reserves Fund,
Series B " 655,000 0.4
Total Securities
Lending Collateral

( Cost $7,080,048 ) 6,916,298 3.9
Total Short-Term

Investments

( Cost $8,799,694 ) 8,635,944 4.9

Total Investments in

Securities

( Cost $155,107,027 ) * $184,201,797 104.4
Other Assets and

Liabilities - Net (7,794,235) (4.4)

Net Assets $176,407,562 100.0

“Other Securities” represents issues not identified as the top
50 holdings in terms of market value and issues or issuers not
exceeding 1% of net assets individually or in aggregate
respectively as of December 31, 2010.
The following footnotes apply to either the individual
securities noted or one or more of the securities ggregated
and listed as a single line item.
@ Non-income producing security
cc Securities purchased with cash collateral for securities loaned.
1 Collateral received from brokers for securities lending was
invested in these short-term investments.
(2)  On September 12, 2008, BNY established a separate sleeve of
the Institutional Cash Reserves Fund (Series B) to hold certain
Lehman Brothers defaulted debt obligations. The Portfolio’s
position in Series B is being fair valued daily. Please see the
accompanying Notes to Financial Statements for additional
details on securities lending.
Restricted security
Loaned security, a portion or all of the security is on loan at
December 31, 2010.

Lo

*

Cost for federal income tax purposes is $158,127,653.
Net unrealized appreciation consists of:

Gross Unrealized Appreciation $31,434,069
Gross Unrealized Depreciation (5,359,925)
Net Unrealized Appreciation $26,074,144

See Accompanying Notes to Financial Statements
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ING UBS SUMMARY PORTFOLIO OF INVESTMENTS
U.S. LARGE CAP EQUITY PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

Fair Value Measurements”

The following is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and liabilities:

Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10

Asset Table
Investments, at value
Common Stock* $173,679,153 $— $ — $173,679,153
Exchange-Traded Funds 1,886,700 — — 1,886,700
Short-Term Investments 7,980,944 = 655,000 8,635,944
Total Investments, at value $183,546,797 $— $655,000 $184,201,797

The following is a reconciliation of the fair valuations using significant unobservable inputs (Level 3) for the Portfolio’s assets and liabilities during
the period ended December 31, 2010:

Total
Beginning Accrued Total Unrealized Transfers  Transfers Ending
Balance Discounts/ Realized Appreciation/ Into Out of Balance
12/31/09 Purchases Sales (Premiums) Gain/(Loss) (Depreciation) Level 3 Level 3 12/31/10
Asset Table
Investments, at value
Short-Term
Investments $655,000 $— $— $— $— $— $— $— $655,000
Total Investments,

As of Deceg’nber 31, 2010, total change in unrealized gain (loss) on Level 3 securities still held at period end and included in the change in net
assets was $0.

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

Transfers in or out of Level 3 represents either the beginning value (for transfers in), or the ending value (for transfers out) of any security or
derivative instrument where a change in the pricing level occurred from the beginning to the end of the period. It is the policy of the Portfolio
to recognize transfers at the end of the reporting period.

* For further breakdown of Common Stock by Industry type, please refer to the Portfolio of Investments.

See Accompanying Notes to Financial Statements

198



ING VAN KAMPEN SUMMARY PORTFOLIO OF INVESTMENTS

COMSTOCK PORTFOLIO AS OF DECEMBER 31, 2010
Percent of Percent of
Shares Value Net Assets Shares Value Net Assets

COMMON STOCK: 98.2% Health Care: 12.2%

Consumer Discretionary: 17.1% 254,510 Bristol-Myers

740,981 Comcast Corp. - Squibb Co. $ 6,739,425 2.0
Class A $ 16,279,353 4.9 117,541 Cardinal Health, Inc. 4,502,996 1.4
91,432 Home Depot, Inc. 3,205,606 1.0 162,630 Merck & Co., Inc. 5,861,185 1.8
132,391 Lowe’s Cos., Inc. 3,320,366 1.0 508,423 Pfizer, Inc. 8,902,487 2.7
283,110 L News Corp. - Class B 4,648,666 1.4 155,861 UnitedHealth
85,723 Time Warner Group, Inc. 5,628,141 1.7
Cable, Inc. 5,660,290 1.7 Other Securities 8,756,521 2.6
130,625 Time Warner, Inc. 4,202,206 1.3 40,390,755 12.2
273,056 Viacom - Class B 10,815,748 3.3
56,613,608 171 260,036 General Electric Co. 4,756,058 1.5
82,632 Honeywell
international, Inc. 4,392,717 1.3
54,394 Coca-Cola Co. 3,577,493 1.1 97,038 L Ingersoll-Rand PLC 4,569,519 1.4
152,584 CVS Caremark Corp. 5,305,346 1.6 112,100 Tyco International Ltd. 4,645,424 1.4
221,364 Kraft Foods, Inc. 6,975,180 2.1 Other Securities 4,930,483 1.5
146,751 Unilever NV ADR 4,607,981 1.4 23,294,201 7.1
98,592 Wal-Mart Stores, Inc. 5,317,067 1.6
Other Securities 365989 1.1
29,442,963 8.9 258,625 @,L Dell, Inc. 3,504,369 1.0
241,971 @ eBay, Inc. 6,734,053 2.0
Energy: 10.6% 141,189 Hewlett-Packard Co. 5,944,057 1.8
71,636 BP PLC ADR 3,164,162 1.0 152,228 Intel Corp. 3,201,355 1.0
79,411 Chevron Corp. 7,246,254 2.2 334,300 @,L Yahoo!, Inc. 5,559,409 1.7
46,907 ConocoPhillips 3,194,367 1.0 Other Securities 9,589,255 2.9
197,535 Halliburton Co. 8,065,354 2.4 34,532,498 10.4
81,562 Royal Dutch Shell
170,401 @ Weatherford 390,334 L Alcoa, Inc. 6,007,240 1.8
International Ltd. 3,885,143 1.2 365,587 International Paper Co. 9,958,590 3.0
Other Securities 4,119,672 1.2 Other Securities 1,344,765 0.4
35,121,662 10.6 17,310,595 5.2
479,780 Bank of America Corp. 6,400,265 1.9 148,592 AT&T, Inc. 4,365,633 1.3
234,647 L  Bank of New York 164,670 Verizon
Mellon Corp. 7,086,339 2.1 Communications, Inc. 5,891,893 1.8
124,379 Chubb Corp. 7,417,964 2.2 1 18,464 L Vodafone Group
1,051,554 @ Citigroup, Inc. 4,973,850 1.5 PLC ADR 3,131,004 1.0
20,551 Goldman Sachs 13,388,530 4.1
Group, Inc. 3,455,856 1.1
232,610 JPMorgan Chase & Co. 9,867,316 3.0
108,878 Metlife, Inc. 4,838,538 1.5 Other Securities 5,282,725 1.6
131,574 Morgan Stanley 3,580,129 1.1 Total Common Stock
76,681 PNC Financial Services ( Cost $259,553,524) 324,895,120 98.2
Group, Inc. 4,656,070 1.4
52,006 Torchmark Corp. 3,106,838 0.9
83,357 L  Travelers Cos., Inc. 4,643,818 1.4
119,224 Wells Fargo & Co. 3,694,752 1.1
Other Securities 5,795,848 1.8

69,517,583 21.0

See Accompanying Notes to Financial Statements
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ING VAN KAMPEN SUMMARY PORTFOLIO OF INVESTMENTS
COMSTOCK PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

Percent of
Shares Value Net Assets

SHORT-TERM INVESTMENTS: 8.3%

Mutual Funds: 2.1%

6,810,008 Blackrock Liquidity
Funds TempFund
Portfolio-Class| $ 6,810,008 2.1
Total Mutual Funds
( Cost $6,810,008 ) 6,810,008 2.1
Securities Lending Collateral*: 6.2%
19,723,129 BNY Mellon Overnight
Government Fund ® 19,723,129 6.0

966,595 R BNY Institutional Cash
Reserves Fund,
Series B M@ 773,276 0.2
Total Securities
Lending Collateral

( Cost $20,689,724 ) 20,496,405 6.2
Total Short-Term

Investments

( Cost $27,499,732) 27,306,413 8.3

Total Investments in

Securities

(Cost $287,053,256) * $352,201,533 106.5
Other Assets and

Liabilities - Net (21,347,927) (6.5)

Net Assets $330,853,606 100.0

"Other Securities” represents issues not identified as the top
50 holdings in terms of market value and issues or issuers not
exceeding 1% of net assets individually or in aggregate
respectively as of December 31, 2010.
The following footnotes apply to either the individual
securities noted or one or more of the securities aggregated
and listed as a single line item.
@ Non-income producing security
ADR American Depositary Receipt
cc Securities purchased with cash collateral for securities loaned.
(1) Collateral received from brokers for securities lending was
invested in these short-term investments.
(2)  On September 12, 2008, BNY established a separate sleeve of
the Institutional Cash Reserves Fund (Series B) to hold certain
Lehman Brothers defaulted debt obligations. The Portfolio’s
position in Series B is being fair valued daily. Please see the
accompanying Notes to Financial Statements for additional
details on securities lending.
Restricted security
Loaned security, a portion or all of the security is on loan at
December 31, 2010.

— >

*

Cost for federal income tax purposes is $323,957,273.
Net unrealized appreciation consists of:

Gross Unrealized Appreciation $ 68,484,005
Gross Unrealized Depreciation (40,239,745)
Net Unrealized Appreciation $ 28,244,260

See Accompanying Notes to Financial Statements
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ING VAN KAMPEN SUMMARY PORTFOLIO OF INVESTMENTS
COMSTOCK PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

Fair Value Measurements”

;I'hg I1‘ollowing is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and
iabilities:

Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10

Asset Table
Investments, at value
Common Stock* $324,895,120 $— $ — $324,895,120
Short-Term Investments 26,533,137 — 773,276 27,306,413
Total Investments, at value $351,428,257 $— $773,276 $352,201,533

The following is a reconciliation of the fair valuations using significant unobservable inputs (Level 3) for the Portfolio’s assets and liabilities during
the period ended December 31, 2010:

Total
Beginning Accrued Total Unrealized Transfers  Transfers Ending
Balance Discounts/ Realized Appreciation/ Into Out of Balance
12/31/09 Purchases Sales (Premiums) Gain/(Loss) (Depreciation) Level 3 Level 3 12/31/10
Asset Table
Investments, at value
Short-Term
Investments $773,276 $— $— $— $— $— $— $— $773,276
Total Investments,

As of Deceglber 31, 2010, total change in unrealized gain (loss) on Level 3 securities still held at period end and included in the change in net
assets was $0.

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

Transfers in or out of Level 3 represents either the beginning value (for transfers in), or the ending value (for transfers out) of any security or
derivative instrument where a change in the pricing level occurred from the beginning to the end of the period. It is the policy of the Portfolio
to recognize transfers at the end of the reporting period.

* For further breakdown of Common Stock by Industry type, please refer to the Portfolio of Investments.

See Accompanying Notes to Financial Statements
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ING VAN KAMPEN SUMMARY PORTFOLIO OF INVESTMENTS

EQUITY AND INCOME PORTFOLIO AS OF DECEMBER 31, 2010
Percent of Percent of
Shares Value Net Assets Shares Value Net Assets

COMMON STOCK: 64.4% Health Care: 6.3%

Consumer Discretionary: 7.9% 329,688 Bristol-Myers

451,740 Comcast Corp. - Squibb Co. $ 8,730,138 1.0
Class A $ 9,924,728 1.2 152,500 Covidien PLC 6,963,150 0.8
296,293 @ Ford Motor Co. 4,974,759 0.6 565,829 Pfizer, Inc. 9,907,666 1.2
224,544 Home Depot, Inc. 7,872,513 0.9 278,988 UnitedHealth
180,754 Sony Corp. ADR 6,454,725 0.7 Group, Inc. 10,074,257 1.2
114,424 Time Warner Other Securities 17,757,605 2.1
Cable, Inc. 7,555,417 0.9 53,432,816 6.3
308,145 Time Warner, Inc. 9,913,025 1.2
409,821 Viacom - Class B 16,233,010 1.9 Industrials: 7.1%
Other Securities 4,155,928 0.5 1,178,806 General Electric Co. 21,560,351 2.5
67,084,105 7.9 136,630 Ingersoll-Rand PLC 6,433,907 0.8
269,195 Tyco International Ltd. 11,155,441 1.3
Other Securities 20,946,588 2.5
292,579 Avon Products, Inc. 8,502,346 1.0 60,096,287 71
249,397 Kraft Foods, Inc. 7,858,499 0.9
160,452 Procter & Gamble Co. 10,321,877 1.2 Information Technology: 6.7%
225,348 Unilever NV ADR 7,075,927 0.8 282,987 @  Cisco Systems, Inc. 5,724,827 0.7
213,316 Walgreen Co. 8,310,791 1.0 495,130 @ Dell, Inc. 6,709,012 0.8
101,110 Wal-Mart Stores, Inc. 5,452,862 0.7 451,739 @ eBay, Inc. 12,571,896 1.5
Other Securities 12,014,924 1.4 201,369 Hewlett-Packard Co. 8,477,635 1.0
59,537,226 7.0 324,855 Western Union Co. 6,032,557 0.7
380,303 @ Yahoo!, Inc. 6,324,439 0.7
Energy: 9.4% Other Securities 11,559,559 1.3
167,085 Anadarko Petroleum 57,399,925 6.7
Corp. 12,725,194 1.5
80,819 ExxonMobil Corp. 5,909,485 0.7 Other Securities 12’729’342 1.5
125,134 Hess Corp. 9,577,756 1.1
Corp. 14,457,291 1.7 173395 Verizon
167,836 Royal Dutch Shell PLC ! —
ADR - Clags A 11,208,088 13 5o Vgg;g‘n“e“gfzggs' lne. 6,201,073 97
111,765 Schlumberger Ltd. 9,332,378 1.1 ! PLC ADR 9,266,120 11
Other Securities 11,237,761 1.3 15,470,193 18
80,421,308 9.4

. . Utilities: 2.6%
Financials: 14.1%

314,974 American Electric
813,090 Bank of America Corp. 10,846,621 1.3 Power Co., Inc. 11,332,765 13
476,709 Charles Schwab Corp. 8,156,491 1.0 Other Securities 10,767,884 13
1,584,177 @  Citigroup, Inc. 7,493,157 0.9 22,100,649 2.6
612,355 JPMorgan Chase & Co. 25,976,099 3.0 Total Common Stock
677,619 Marsh & McLennan ( Cost $463,084,931) 547,942,021 64.4
Cos., Inc. 18,526,103 2.2
271,035 Morgan Stanley 7,374,862 0.9 PREFERRED STOCK: 2.2%
Group, Inc. 10,178,676 1.2 Other Securities 1,421,874 0.2
132,193 State Street Corp. 6,125,824 0.7
Other Securities 19,583,838 2.3 Other Securities 1,852,191 0.2
119,670,170 14.1

See Accompanying Notes to Financial Statements
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ING VAN KAMPEN
EQUITY AND INCOME PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Percent of Principal Percent of
Shares Value Net Assets Amount Value Net Assets
Energy: 0.5% $ 160,000 Tllrjn8e7\lls\lo?rner, Inc.,
. 0,
Other Securities $ 4,159,090 0.5 due 11/15/16 $ 180,821 0.0
Other Securities 21,125,936 2.5
Financials: 0.4% 38,580,978 4.5

Other Securities 3,763,922 0.4

Consumer Staples: 0.5%

Health Care: 0.4% 300,000 #  Anheuser-Busch InBev
Other Securiti 3,707,604 0.4 Worldwide, Inc.,
er Securities 7.200%,
: " due 01/15/14 343,315 0.0
Industrials: 0.2% 68312 # CVS Lease
121,631 @,# Swift Mandatory Pass-through,
Common Exchange 8.353%,
Security Trust 1,471,431 0.2 due 07/10/31 81,585
396,373 CVS Pass-Through 0.1
Utilities: 0.3% Trust, 6.036%, '
Other iti 2 555334 0.3 due 12/10/28 407,640
eroecurities 129 : 415,000 # FBG Finance Ltd.,
Total Preferred Stock 5.125%
295,000 #  Grupo Bimbo S.A.B
Principal Percent of de CV, 4.875%,
Amount Value Net Assets due 06/30/20 297,629 0.0
. 795,000 Kraft Foods, Inc.,
CORPORATE BONDS/NOTES: 21.9% 5.375%-7.000%,
Consumer Discretionary: 4.5% g;’/‘;ggg 0/20- 914.449 01
$ 675,000 Comcast Corp., - -
5.1 50%_5_700%’ 190,000 Wal-Mart Stores, Inc.,
due 05/15/18- 5.250%-6.500%,
03/01/20 $ 737,740 0.1 g;ﬁ 2/93/31/35' 500318 00
60,000 # Cox Communications, — - -
Inc., 8.375%, Other Securities 1,724,883 0.2
due 03/01/39 78,000 0.0 4,410,659 0.5
4,212,000 Ford Motor Co.,
4.250%, Energy: 0.7%
due 11/15/16 8,439,795 1.0 250,000 Hess Corp., 5.600%,
2,085,000 # Gaylord due 02/15/41 249,080 0.0
Entertainment Co., Other Securities 6,052,876 0.7
3.750%, 6,301,956 0.7
due 10/01/14 3,049,313 0.4 e
230,000 ngg‘?se/OePOt' Inc., Financials: 6.3%
due 12/16/36 302,663 0.0 290,000 #  Abbey National
3,048,000 # MGM Resorts IT,[eC"jE“ry dser"'ces
International, ondon,
4.250%, 3.875%,
due 04/15/15 3,352,800 0.4 due 11/10/14 287,626 0.0
200,000 #  NBC Universal, Inc., 635,000 #  AIG SunAmerica
2.100%, g.lé)ob;ol/Flnancmg VI,
due 04/01/14 199,563 : o
210,000 #  NBC Universal, Inc., 0.0 due 05/10/1 1. 647,700 0.1
5.950%, : 1,350,000 Bank of America
due 04/01/41 210,713 gc;;pdg/S-%SO%-
. . 0, Aue
825000 Time Warnes Cable, 12/01/17-05/01/18 1,388,971 0.2
due 02/14/19- ' 430,000 # BPCES.A. 2.375%,
11/15/40 903,634 0.1 due 10/04/13 428,998 0.1

See Accompanying Notes to Financial Statements



ING VAN KAMPEN SUMMARY PORTFOLIO OF INVESTMENTS

EQuITY AND INCOME PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)
Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets

: : : $ 570,000 # Nationwide Building
Financials (continued) Society, 6.250%,
$ 515,000 Charles Schwab Corp., due 02/25/20 $ 595,013 0.1
4.450%,
due 07/22/20 $ 513,998 0.1 290,000 # Nzrg;’!;a(yfa”k AB,
1,465,000 Citigroup, Inc,, due 01/27/20 298,054 0.0

6.125%-8.500%,

due 1121717 225,000 # Paecg(l)cola/lofeCorp,
05/22/19 1,657,945 0.2 due 02/10/20 236,889 0.0

385,000 # Commonwealth Bank
of Australia, 5.000%,
due 10/15/19 403,703 0.1

200,000 #  Santander US Debt
S.A. Unipersonal,

: 3.724%,
590,000 #  Cooperatieve due 01/20/15 189,667 0.0
ggg:;iu:g:gg:fg% 775,000 #  Societe Generale,
2.500%,
2";"5%?,23”0'5' due 01/15/14 774,772 0.1
due 01/15/20 612.009 0.1 100,000 #  Standard Chartered
— . - Bank, 6.400%,
310,000 #  Digital Ele?alflySOO"/ due 09/26/17 107,149 0.0
P, 4. 0,
due 07/15/15 342 441 0.0 315,000 # Standard Chartered
- . : PLC, 3.850%,
225,000 # ET_f‘CC gs%g;;ance due 04/27/15 324,634 0.0
due 07/01/13 229,155 0.0 300,000 # WLELAc f'\?vaTn;e
5,880,000 General Electric Aust Pt Ltlcrj\ance
Capital Corp., 6 750%y "
ATyl due 09/02/19 334,763 0.0
01/14/38 6144 174 0.7 935,000 Wells Fargo & Co.,
— - 5.625%,
4,011,000 # G‘I’rl‘c]'mfg(fg&]hs Group due 12/11/17 1,036,716 0.1
due 03/15/17 3981720 Other Securities 27,140,917 3.2
1,355,000 Goldman Sachs 53,211,125 6.3
Group, Inc.,

6.150%-6.750%, 06 Health Care: 3.5%

due 04/01/18- 5,261,000 #  Gilead Sciences, Inc.,

10/01/37 1,467,672 1.625%,
465,000 #  HBOSPLC, 6.750%, due 05/01/16 5,497,745 0.6
due 05/21/18 436,014 0.1 885,000 Pfizer, Inc., 6.200%,
450,000 #  HSBC Bank PLC, due 03/15/19 1,038,359 0.1
2;} 533‘}'1 520 433,349 01 Other Securities 23,494,870 28
170,000 # Iberdrola Finance 30,030,974 3.5
Ireland Ltd., .
due 09/11/14 169,380 0.0 4,300,000 # CemexS.A.
1,115,000 JPMorgan Chase & Co., de CV ADR, 4.875%,
4.400%-6.000%, due 03/15/15 4,719,250 0.6
due 01/15/18- 285,000 General Electric Co.,
07/22/20 1,202,022 0.2 5.250%,
165,000 #  Lloyds TSB Bank PLC, due 12/06/17 308,275 0.0
5.800%, 120,000 # Holcim US Finance
due 01/13/20 163,198 0.0 Sarl & Cie SCS,
1,465,000 Morgan Stanley, 6.000%,
3.450%-4.000%, due 12/30/19 124,829 0.0
due 07/24/15- Other Securities 3,984,656 0.5
11/02/15 1,450,262 0.2 9,137,010 1.1

205,000 #  National Australia
Bank Ltd., 3.750%,
due 03/02/15 212,214 0.0

See Accompanying Notes to Financial Statements
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ING VAN KAMPEN SUMMARY PORTFOLIO OF INVESTMENTS

EQuITY AND INCOME PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)
Principal Percent of Principal Percent of
Amount Value Net Assets Amount Value Net Assets

. $ 425,000 # Enel Finance
- 0, r
Information Technology: 3.6% International S.A.,
$ 2,000,000 # JDS Uniphase Corp., 5.125%,
1.000%, due 10/07/19 $ 421,921 0.1
5370007 L,d”e °T5/ 13/26' $ 1,905,000 0.2 Other Securities 626,412 0.1
927, inear Technology
corp., 3.000%, Total Corporate 1:203.636 02
due 05/01/27 2,052,255 Bonds/Notes
716,000 Linear Technology
Corp., 3.000%, 0.3 (Cost $165,513,992) 186,305,167 21.9
due 05/01/27 762,540 U.S. GOVERNMENT AGENCY OBLIGATIONS: 0.8%
6,649,000 SanDisk Corp., T
1.000%, Federal Home Loan Mortgage Corporation: 0.4%
due 05/15/13 6,432,908 0.8 Other Securities 3,267,709 0.4

2,208,000 #  Xilinx, Inc,, 3.125%,

.d_ue 03/15/37 2,307,360 Federal National Mortgage Association*:0.4%
Xilinx, Inc., 3.125%, 0.4

764,000 e
due 03/15/37 798,380 Other Securities 3,505,126 0.4
Other Securities 15,947,085 1.9 Total U.S. Government
Agency Obligations
30,205,528 3.6 ( Cost $6,492,658 ) 6,772,835 0.8
Materials: 0.8% U.S. TREASURY OBLIGATIONS: 7.1%
300,000 #  Anglo American U.S. Treasury Notes: 7.1%
I 0,
giz'gﬂ/g'é%g'yf’ %, 204 162 00 19,000,000 1.000%, due 04/30/12 19,156,674
- : 6,900,000 2.625%,
735,000 #  Gold Fields Ltd., due 06/30/14-
4.875%, 11/15/20 6,968,853 71
due 10/07/20 704,467 0.1 10,000,000 2.750%, due 10/31/13 10,513,280 :
Other Securities 5,859,957 0.7 23,766,000 0.750%-6.875%,
6,968,586 0.8 due 11/30/11-
11/15/40 23,864,015
Telecommunication Services: 0.7% TOt?)II U.S. Treasury
Obligations
101,000 # AT&T, Inc., 5.350%,
due 09/01/40 95,328 ( Cost $59,499,380) 60,502,822 71
780,000 AT&T, Inc., .
6.150%.6.300%, 0.1 ASSET-BACKED SECURITIES: 0.0%
due 09/15/34- Automobile Asset-Backed Securities: 0.0%
01/15/38 819,534 171,818 #  ARI Fleet Lease Trust,
800,000 #  Clearwire 1.710%,
Communice}tions, due 08/15/18 173,253 0.0
LLC/Clearwire Total Asset-Backed
Finance, Inc., Securities
8.250%, due 12/01/40 816,000 0.1 (Cost $171,818) 173,253 0.0
595,000 Verizon
Communications, COLLATERALIZED MORTGAGE OBLIGATIONS: 0.1%
0/ - 0,
'd“C-' 8-43/3‘1’ //1"98-950 %, 350,000 #  GE Dealer Floorplan
ue - Master Note Trust,
03/01/39 764,451 0.1 1.811%
Other Securities 3,759,402 0.4 due 10/20/14 355,251 0.1
6,254,715 0.7 Total Collateralized
Mortgage
Utilities: 0.2% Obligations
150,000 #  EDFS.A., 4.600%, (Cost $350,000) 355,251 0.1
due 01/27/20 155,303 0.0

MUNICIPAL BONDS: 0.1%
California: 0.0%
Other Securities 158,693 0.0

See Accompanying Notes to Financial Statements
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ING VAN KAMPEN
EQUITY AND INCOME PORTFOLIO

SUMMARY PORTFOLIO OF INVESTMENTS
AS OF DECEMBER 31, 2010 (CONTINUED)

Principal Percent of
Amount Value Net Assets
Georgia: 0.1%
Other Securities $ 486,366

Texas: 0.0%

Other Securities 226,803
Total Municipal Bonds
( Cost $884,665 ) 871,862 0.1

OTHER BONDS: 0.2%

Foreign Government Bonds: 0.2%

Other Securities 1,647,297
Total Other Bonds
( Cost $1,515,080 ) 1,647,297 0.2

Total Long-Term
Investments
(Cost $715,032,053) 823,501,954 96.8

SHORT-TERM INVESTMENTS: 3.1%

Mutual Funds: 3.1%

$26,753,200 Blackrock Liquidity
Funds TempFund
Portfolio - Class |
Total Short-Term
Investments
( Cost $26,753,200)

26,753,200 3.1

26,753,200 3.1

Total Investments in
Securities

(Cost$741,785,2253) * $850,255,154 99.9
Other Assets and

Liabilities - Net 729,170 0.1
Net Assets $850,984,324 100.0

"Other Securities” represents issues not identified as the top
50 holdings in terms of market value and issues or issuers not
exceeding 1% of net assets individually or in aggregate
respectively as of December 31, 2010.

The following footnotes apply to either the individual
securities noted or one or more of the securities aggregated
and listed as a single line item.

@ Non-income producing security
ADR American Depositary Receipt
# Securities with purchases pursuant to Rule 144A or section 4(2),

under the Securities Act of 1933 and may not be resold subject
to that rule except to qualified institutional buyers. Unless
otherwise noted, these securities have been determined to be
liquid under the guidelines established by the Funds’ Board
of Directors/Trustees.

##  On September 7, 2008, the Federal Housing Finance Agency
placed the Federal National Mortgage Association and the
Federal Home Loan Mortgage Corporation into conservatorship
and the U.S. Treasury guaranteed the debt issued by those
organizations.

*

Cost for federal income tax purposes is $743,525,213.
Net unrealized appreciation consists of:
Gross Unrealized Appreciation
Gross Unrealized Depreciation

Net Unrealized Appreciation

$114,148,942
(7,419,001)

$106,729,941

See Accompanying Notes to Financial Statements
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ING VAN KAMPEN SUMMARY PORTFOLIO OF INVESTMENTS
EQuITY AND INCOME PORTFOLIO AS OF DECEMBER 31, 2010 (CONTINUED)

Fair Value Measurements”

;I'hg I1‘ollowing is a summary of the fair valuations according to the inputs used as of December 31, 2010 in valuing the Portfolio’s assets and
iabilities:

Quoted Prices Other Significant
in Active Markets Observable Unobservable Fair Value
for Identical Investments Inputs Inputs at
(Level 1) (Level 2) (Level 3) 12/31/10

Asset Table
Investments, at value
Common Stock* $547,942,021 $ — $ — $547,942,021
Preferred Stock 5,185,796 13,745,650 — 18,931,446
Corporate Bonds/Notes — 182,323,447 3,981,720 186,305,167
U.S. Government Agency Obligations — 6,772,835 — 6,772,835
U.S. Treasury Obligations — 60,502,822 — 60,502,822
Asset-Backed Securities — 173,253 — 173,253
Collateralized Mortgage Obligations — 355,251 — 355,251
Municipal Bonds — 871,862 — 871,862
Other Bonds — 1,647,297 — 1,647,297
Short-Term Investments 26,753,200 — — 26,753,200
Total Investments, at value $579,881,017 $266,392,417 $3,981,720 $850,255,154

The following is a reconciliation of the fair valuations using significant unobservable inputs (Level 3) for the Portfolio’s assets and liabilities during
the period ended December 31, 2010:

Total
Beginning Accrued Total Unrealized Transfers  Transfers Ending
Balance Discounts/ Realized Appreciation/ Into Out of Balance
12/31/09 Purchases Sales (Premiums) Gain/(Loss) (Depreciation) Level 3 Level 3 12/31/10
Asset Table
Investments, at value
Corporate Bonds/Notes ~ $— $4,011,000  $— $— $— $(29,280) $— $— $3,981,720
Total Investments,
at value $_— $4,011,000 $_— $_— $— $(29,280) $_— $_— $3,981,720

As of December 31, 2010, total change in unrealized gain (loss) on Level 3 securities still held at period end and included in the change in net
assets was $(29,280).

A See Note 2, “Significant Accounting Policies” in the Notes to Financial Statements for additional information.

Transfers in or out of Level 3 represents either the beginning value (for transfers in), or the ending value (for transfers out) of any security or
derivative instrument where a change in the pricing level occurred from the beginning to the end of the period. It is the policy of the Portfolio
to recognize transfers at the end of the reporting period.

* For further breakdown of Common Stock by Industry type, please refer to the Portfolio of Investments.

See Accompanying Notes to Financial Statements
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TAX INFORMATION (UNAUDITED)

Dividends paid during the year ended December 31, 2010 were as follows:

Portfolio Name Type Per Share Amount Portfolio Name Type Per Share Amount
ING American Century Small-Mid Cap Value Portfolio ING T. Rowe Price Diversified Mid Cap Growth Portfolio
Class ADV 0.1030 Class ADV NIl $0.0042
Class | NII 0.1282 Class | NIl $0.0221
Class S NIl 0.1143 Class S NIl $0.0047
Class S2 NIl 0.1007 Class S2 NIl $0.0043
ING Columbia Small Cap Value Portfolio ING T. Rowe Price Growth Equity Portfolio
Class ADV NIl 0.1255 Class ADV NIl $0.0169
Class | NIl 0.1393 Class | NIl $0.0180
Class S NIl 0.1156 Class S NIl $0.0173
Class S2 NIl 0.1153 Class S2 NIl $0.0170
ING Davis New York Venture Portfolio ING Templeton Foreign Equity Portfolio
Class ADV NIl 0.0501 Class ADV $0.1975
Class | NIl 0.1001 Class | NIl $0.2390
Class S NIl 0.0678 Class S NIl $0.2196
ING JPMorgan Mid Cap Value Portfolio Class 52 NIl $0.2148
Class ADV NII 0.0747 ING Thornburg Value Portfolio
Class | NIl 0.1276 Class ADV NII $0.4077
Class S NIl 0.0986 Class | NIl $0.4473
Class S2 NIl 0.0782 Class S NIl $0.4129
ING Oppenheimer Global Portfolio Class 52 NIl $0.4473
Class ADV NIl 0.1656 ING UBS U.S. Large Cap Equity Portfolio
Class | NIl 0.2077 Class ADV NIl $0.0397
Class S NII 0.1786 Class | NII $0.0806
Class S2 NII 0.1732 Class S NIl $0.0584
ING Oppenheimer Global Strategic Income Portfolio ING Van Kampen Comstock Portfolio
Class ADV NIl 0.3561 Class ADV NIl $0.1052
Class | NIl 0.3563 Class | NIl $0.1533
Class S NIl 0.3561 Class S NII $0.1295
Class 52 NI 0.3563 ING Van Kampen Equity and Income Portfolio
ING PIMCO Total Return Portfolio Class ADV NII $0.4815
Class ADV NIl 0.3904 Class | NIl $0.6174
Class | NIl 0.4176 Class S NIl $0.5367
Class S NII 0.3989 Class S2 NII $0.5439
Class S2 NII 0.4172
All Classes STCG $0.0162
ING Pioneer High Yield Portfolio
Class ADV NIl 0.5944
Class | NII 0.6492
Class S NIl 0.6212
NIl — Net investment income

STCG — Short-term capital gain

Of the ordinary distributions made during the year ended December 31, 2010, the following percentages qualify for the dividends received
deduction (DRD) available to corporate shareholders:

ING American Century Small-Mid Cap Value Portfolio 100.00%
ING Columbia Small Cap Value Portfolio 100.00%
ING Davis New York Venture Portfolio 100.00%
ING JPMorgan Mid Cap Value Portfolio 100.00%
ING Oppenheimer Global Portfolio 27.49%
ING Pioneer High Yield Portfolio 5.78%
ING T. Rowe Price Diversified Mid Cap Growth Portfolio 100.00%
ING T. Rowe Price Growth Equity Portfolio 100.00%
ING Thornburg Value Portfolio 78.35%
ING UBS U.S. Large Cap Equity Portfolio 100.00%
ING Van Kampen Comstock Portfolio 100.00%
ING Van Kampen Equity and Income Portfolio 66.08%

Pursuant to Section 853 of the Internal Revenue Code, the Portfolios designate the following amounts as foreign taxes paid for the year ended
December 31, 2010. Foreign taxes paid for purposes of Section 853 may be less than actual foreign taxes paid for financial statement purposes.

Portion of Ordinary

Creditable Income Distribution
Foreign Per Share Derived from Foreign
Taxes Paid Amount Sourced Income*
ING Oppenheimer Global Portfolio $2,885,551 $0.0229 69.22%
ING Templeton Foreign Equity Portfolio $1,700,902 $0.0271 95.97%

*  None of the Portfolios listed above derived any income from ineligible foreign sources as defined under Section 901(j) of the Internal Revenue
Code.
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TAX INFORMATION (UNAUDITED) (CONTINUED)

Foreign taxes paid or withheld should be included in taxable income with an offsetting deduction from gross income or as a credit for taxes
paid to foreign governments. Shareholders are strongly advised to consult their own tax advisors regarding the appropriate treatment of
foreign taxes paid.

Above figures may differ from those cited elsewhere in this report due to differences in the calculation of income and gains under U.S.
generally accepted accounting principles (book) purposes and Internal Revenue Service (tax) purposes.

Shareholders are strongly advised to consult their own tax advisers with respect to the tax consequences of their investments in the Portfolios.
In January, shareholders, excluding corporate shareholders, receive an IRS 1099-DIV regarding the federal tax status of the dividends and
distributions they received in the calendar year.
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DIRECTOR AND OFFICER INFORMATION (UNAUDITED)

The business and affairs of the Company are managed under the direction of the Board. A Director who is not an
interested person of the Registrants, as defined in the 1940 Act, is an independent director (“Independent
Director”). The Directors and Officers of the Company are listed below. The Statement of Additional Information
includes additional information about directors of the Company and is available, without charge, upon request at

(800) 992-0180.

Position(s)
Held with the
Company

Name, Address
and Age
Colleen D. Baldwin Director
7337 E. Doubletree Ranch Rd.
Suite 100
Scottsdale, Arizona 85258
Age: 50

John V. Boyer®

7337 E. Doubletree Ranch Rd.
Suite 100

Scottsdale, Arizona 85258
Age: 57

Director

Patricia W. Chadwick

7337 E. Doubletree Ranch Rd.
Suite 100

Scottsdale, Arizona 85258
Age: 62

Director

Peter S. Drotch

7337 E. Doubletree Ranch Rd.
Suite 100

Scottsdale, Arizona 85258
Age: 68

J. Michael Earley

7337 E. Doubletree Ranch Rd.
Suite 100

Scottsdale, Arizona 85258
Age: 65

Director

Director

Patrick W. Kenny

7337 E. Doubletree Ranch Rd.
Suite 100

Scottsdale, Arizona 85258
Age: 67

Director

Sheryl K. Pressler Director
7337 E. Doubletree Ranch Rd.

Suite 100

Scottsdale, Arizona 85258

Age: 60

Roger B. Vincent Chairman
7337 E. Doubletree Ranch Rd. and
Suite 100 Director
Scottsdale, Arizona 85258

Age: 65

Term of
Office and
Length of

Time

Served™

November 2007 -
Present

November 1997 -
Present

January 2006 -
Present

November 2007 -
Present

January 2005 -
Present

March 2002 -
Present

January 2006 -
Present

January 2005 -
Present

Principal
Occupation(s) -
During the
Past 5 Years

President, Glantuam
Partners, LLC (January
2009 - Present); and
Consultant (January
2005 - Present).

President and Chief
Executive Officer,
Bechtler Arts

Foundation, an arts and

education foundation,
(January 2008 -
Present). Formerly,
Consultant (July 2007 -
February 2008);
President and Chief
Executive Officer,
Franklin and Eleanor
Roosevelt Institute, a
public policy
foundation, (March
2006 - July 2007); and
Executive Director, The
Mark Twain House &
Museum (September
1989 - March 2006).

Consultant and
President, Ravengate
Partners LLC, a
consulting firm that
provides advice
regarding financial
markets and the global
economy (January
2000 - Present).

Retired. Formerly,
Partner, Price
Waterhouse Coopers
LLP, an accounting firm,
until July 2000.

Retired. Formerly,
Banking President and
Chief Executive Officer,
Bankers Trust Company,
N.A., Des Moines (June
1992 - December 2008).

Retired. Formerly,
President and Chief
Executive Officer,
International Insurance
Society (June 2001 -
June 2009).

Consultant (May 2001 -
Present).

President, Springwell
Corporation, a
corporate finance firm
(March 1989 - Present).
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Number of
Funds in
Fund Complex
Overseen
by Director?

138

138

138

138

138

138

138

138

Other
Directorships
Held by
Director
None.
None.

Wisconsin Energy
Corporation (June
2006 - Present) and The
Royce Fund (December
2009 - Present).

First Marblehead
Corporation
(September 2003 -
Present).

None.

Assured Guaranty Ltd.
(April 2004 - Present).

Stillwater Mining
Company (May 2002 -
Present).

UGI Corporation
(February 2006 -
Present) and UGI
Utilities, Inc. (February
2006 - Present).



DIRECTOR AND OFFICER INFORMATION (UNAUDITED) (CONTINUED)

Position(s)
Name, Address Held with the
and Age Company

Directors who are “Interested Persons”:

Robert W. Crispin®

7337 E. Doubletree Ranch Rd.
Suite 100

Scottsdale, Arizona 85258
Age: 64

Shaun P. Mathews®®

7337 E. Doubletree Ranch Rd.
Suite 100

Scottsdale, Arizona 85258
Age: 55

Director

Director

Term of
Office and
Length of

Time

Served™

November 2007 -
Present

November 2007 -
Present

Principal
Occupation(s) -
During the
Past 5 Years

Retired. Chairman and
Chief Executive Officer,
ING Investment

Management Co. (July

2001 - December 2007).

President and Chief
Executive Officer, ING
Investments, LLC
(November 2006 -
Present). Formerly,
Head of ING Mutual
Funds and Investment
Products (November

2004 - November 2006).

Number of
Funds in Other
Fund Complex Directorships
Overseen Held by
by Director? Director
138 Intact Financial

Corporation (December
2004 - Present) and
PFM Group (November
2010 - Present).

175 ING Retirement
Holdings, Inc.
(September 1998 -
Present); ING Services
Holding Company, Inc.
(May 2000 - Present);
ING Financial Advisers,
LLC (April 2002 -
Present); Southland Life
Insurance Company
(June 2002 - Present);
ING Capital
Corporation, LLC and
ING Investments
Distributor, LLC?
(December 2005 -
Present); ING Funds
Services, LLC®, ING
Investments, LLC and
ING Pilgrim Funding,
Inc. (March 2006 -
Present); and Directed
Services LLC (December
2006 - Present)®.

(1) The tenure of each Director is subject to the Board's retirement policy, which states that each Independent Director shall retire from
service as a Director at the conclusion of the first regularly scheduled meeting of the Board that is held after the Director reaches the
age of 72. A unanimous vote of the Board may extend the retirement date of a Director for up to one year. An extension may be
permitted if the retirement would trigger a requirement to hold a meeting of shareholders of the Fund under applicable law, whether
for purposes of appointing a successor to the Director or if otherwise necessary under applicable law, in which case the extension would
apply until such time as the shareholder meeting can be held or is no longer needed.

(2) For the purposes of this table (except for Mr. Mathews),”Fund Complex” means the following investment companies: ING Asia Pacific
High Dividend Equity Income Fund, ING Emerging Markets High Dividend Equity Fund; ING Emerging Markets Local Bond Fund;
ING Equity Trust; ING Funds Trust; ING Global Equity Dividend and Premium Opportunity Fund; ING Global Advantage and Premium
Opportunity Fund; ING Infrastructure, Industrials, and Materials Fund; ING International High Dividend Equity Income Fund; ING Investors
Trust; ING Mayflower Trust; ING Mutual Funds; ING Prime Rate Trust; ING Risk Managed Natural Resources Fund; ING Senior Income Fund;
ING Separate Portfolios Trust; ING Variable Insurance Trust; ING Variable Products Trust; and ING Partners, Inc.

(3) For Mr. Mathews, the Fund Complex also includes the following investment companies: ING Series Fund, Inc.; ING Strategic Allocation
Portfolios, Inc.; ING Variable Funds; ING Variable Portfolios, Inc.; ING Balanced Portfolio, Inc.; ING Intermediate Bond Portfolio; and

ING Money Market Portfolio.

(4) Mr. Boyer held a seat on the Board of Directors of The Mark Twain House & Museum from September 1989 to November 2005.
ING Groep N.V. makes non-material, charitable contributions to The Mark Twain House & Museum.

(5) Messrs. Mathews and Crispin are deemed to be “interested persons” of the Fund as defined in the 1940 Act because of their relationship
with ING Groep, N.V,, the parent corporation of the Investment Adviser, Directed Services LLC and the Distributor, ING Investments

Distributor, LLC.

(6) ING Investments, LLC was previously named ING Pilgrim Investments, LLC. ING Pilgrim Investments, LLC is the successor in interest to
ING Pilgrim Investments, Inc., which was previously known as Pilgrim Investments, Inc. and before it was known as Pilgrim America

Investments, Inc.

(7) ING Investments Distributor, LLC was previously named ING Funds Distributor, LLC. ING Funds Distributor, LLC is the successor in interest
to ING Funds Distributor, Inc., which was previously known as ING Pilgrim Securities, Inc., and before that, was known as Pilgrim
Securities, Inc., and before that was known as Pilgrim America Securities, Inc.

(8) ING Funds Services, LLC was previously named ING Pilgrim Group, LLC. ING Pilgrim Group, LLC is the successor in interest to ING Pilgrim
Group, Inc., which was previously known as Pilgrim Group, Inc. and before that, was known as Pilgrim America Group, Inc.

(9) Directed Services LLC is the successor in interest to Directed Services, Inc.
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DIRECTOR AND OFFICER INFORMATION (UNAUDITED) (CONTINUED)

Name, Address
and Age

Shaun P. Mathews®

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 55

Michael J. Roland

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 52

Stanley D. Vyner

230 Park Avenue

New York, New York 10169
Age: 60

Joseph M. O'Donnell

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 56

Todd Modic

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 43

Kimberly A. Anderson

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 46

Robert Terris

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 40

Robyn L. Ichilov

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 43

Lauren D. Bensinger

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 56

William Evans

10 State House Square
Hartford, Connecticut 06103
Age: 38

Term of Office and

Position(s)
Length of Time Served

Held with Company

President and Chief
Executive Officer

November 2006 - Present

Executive Vice President January 2005 - Present

Executive Vice President
and Chief Investment Risk
Officer

January 2005 - Present
September 2009 - Present

March 2006 - Present
January 2005 - Present

Executive Vice President
and Chief Compliance
Officer

Senior Vice President, March 2005 - Present
Chief/Principal Financial
Officer and Assistant

Secretary

Senior Vice President January 2005 - Present

Senior Vice President

May 2006 - Present

Vice President and
Treasurer

January 2005 - Present

Vice President January 2005 - Present

Vice President September 2007 - Present
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Principal Occupation(s) - During the
Past 5 Years

President and Chief Executive Officer, ING
Investments, LLC (November 2006 - Present).
Formerly, Head of ING Mutual Funds and
Investment Products (November 2004 -
November 2006).

Executive Vice President and Chief
Operating Officer, ING Investments, LLC®
and ING Funds Services, LLC® (January 207 -
Present). Formerly, Executive Vice President,
Head of Product Management (January
2005 - January 2007).

Executive Vice President, ING Investments,
LLC® (July 2000 - Present) and Chief
Investment Risk Officer, ING Investments,
LLC® (January 2003 - Present).

Chief Compliance Officer of the ING Funds
(November 2004 - Present); Executive Vice
President of the ING Funds (March 2006 -
Present); Chief Compliance Officer of ING
Investments, LLC? (March 2006 - July 2008
and October 2009 - Present); and
Investment Advisor Chief Compliance
Officer, Directed Services LLC® (March 2006 -
July 2008 and October 2009 - Present).
Formerly, Investment Advisor Chief
Compliance Officer, ING Life Insurance and
Annuity Company (March 2006 -
December 2006).

Senior Vice President, ING Funds Services,
LLC® (March 2005 - Present).

Senior Vice President, ING Investments,
LLC® (October 2003 - Present).

Senior Vice President, Head of Division
Operations, ING Funds Services, LLC® (May
2006 - Present). Formerly, Vice President of
Administration, ING Funds Services, LLC®
(October 2001 - May 2006).

Vice President and Treasurer, ING Funds
Services, LLC® (November 1995 - Present)
and ING Investments, LLC® (August 1997 -
Present).

Vice President, ING Investments, LLC® and
ING Funds Services, LLC® (February 1996 -
Present); Director of Compliance, ING
Investments, LLC? (October 2004 - Present);
and Vice President and Money Laundering
Reporting Officer, ING Investments
Distributor, LLC® - April 2010 - Present).
Formerly, Chief Compliance Officer, ING
Investments Distributor, LLC® (August

1995 - April 2010).

Senior Vice President (March 2010 - Present)
and Head of Manager Research and
Selection Group (April 2007 - Present).
Formerly, Vice President, U.S. Mutual Funds
and Investment Products (May 2005 -

April 2007).
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Name, Address
and Age

Maria M. Anderson

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 52

Denise Lewis

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 47

Kimberly K. Springer

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 53

Craig Wheeler

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 41

Huey P. Falgout, Jr.

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 47

Theresa K. Kelety

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 47

Kathleen Nichols

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 35

Paul Caldarelli

7337 East Doubletree Ranch Rd.

Suite 100
Scottsdale, Arizona 85258
Age: 59

Position(s)
Held with Company

Vice President

Vice President

Vice President

Assistant Vice President

Secretary

Assistant Secretary

Assistant Secretary

Assistant Secretary

Term of Office and

Length of Time Served™

January 2005 - Present

January 2007 - Present

March 2006 - Present

May 2008 - Present

August 2003 - Present

August 2003 - Present

May 2008 - Present

June 2010 - Present

Principal Occupation(s) - During the
Past 5 Years

Vice President, ING Funds Services, LLC®
(September 2004 - Present).

Vice President, ING Funds Services, LLC
(December 2006 - Present). Formerly, Senior
Vice President, UMB Investment Services
Group, LLC (November 2003 -

December 2006).

Vice President, ING Investment
Management - ING Funds (March 2010 -
Present); Vice President, ING Funds Services,
LLC® (March 2006 - Present) and Managing
Paralegal, Registration Statements (June
2003 - Present). Formerly, Assistant Vice
President, ING Funds Services, LLC® (August
2004 - March 2006).

Assistant Vice President - Director of Tax,
ING Funds Services (March 2008 - Present).
Formerly, Tax Manager, ING Funds Services
(March 2005 - March 2008).

Senior Vice President and Chief Counsel,
ING Investment Management - ING Funds
(March 2010 - Present). Formerly, Chief
Counsel, ING Americas, U.S. Legal Services
(October 2003 - March 2010).

Vice President and Senior Counsel, ING
Investment Management - ING Funds
(March 2010 - Present). Formerly, Senior
Counsel, ING Americas, U.S. Legal Services
(April 2008 - March 2010) and Counsel, ING
Americas, U.S. Legal Services (April 2003 -
April 2008).

Vice President and Counsel, ING Investment
Management - ING Funds (March 2010 -
Present). Formerly, Counsel, ING Americas,
U.S. Legal Services (February 2008 - March
2010) and Associate, Ropes & Gray LLP
(September 2005 - February 2008)

Vice President and Senior Counsel, ING
Investment Management - ING Funds
(March 2010 - Present). Formerly, Senior
Counsel, ING Americas, U.S. Legal Services
(April 2008 - March 2010) and Counsel, ING
Americas, U.S. Legal Services (May 2005 -
April 2008).

(1) The officers hold office until the next annual meeting of the Trustees and until their successors shall have been elected and qualified.

(2) ING Investments, LLC was previously named ING Pilgrim Investments, LLC. ING Pilgrim Investments, LLC is the successor in interest to
ING Pilgrim Investments, Inc., which was previously known as Pilgrim Investments, Inc. and before that was known as Pilgrim America

Investments, Inc.

(3) ING Funds Services, LLC was previously named ING Pilgrim Group, LLC. ING Pilgrim Group, LLC is the successor in interest to ING Pilgrim
Group, Inc., which was previously known as Pilgrim Group, Inc. and before that was known as Pilgrim America Group, Inc.

(4) ING Investments Distributor, LLC was previously named ING Funds Distributor, LLC. ING Funds Distributor, LLC is the successor in interest
to ING Funds Distributor, Inc., which was previously known as ING Pilgrim Securities, Inc., and before that, was known as Pilgrim
Securities, Inc., and before that was known as Pilgrim America Securities, Inc.

(5) Mr. Mathews commenced services as CEO and President of the ING Funds on November 11, 2006.

(6) Directed Services LLC is the successor in interest to Directed Services, Inc.
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ADVISORY CONTRACT APPROVAL DISCUSSION (UNAUDITED)

BOARD CONSIDERATION AND RE-APPROVAL OF
INVESTMENT ADVISORY AND SUB-ADVISORY
CONTRACTS

Section 15(c) of the Investment Company Act of 1940,
as amended (the “1940 Act”) provides that, after an
initial period, the Portfolios’ existing investment
advisory and sub-advisory contracts will remain in effect
only if the Board of Directors (the “Board”) of ING
Partners, Inc. (the “Company”), including a majority of
Board members who have no direct or indirect interest
in the advisory and sub-advisory contracts, and who are
not "“interested persons” of the Portfolios, as such term
is defined under the 1940 Act (the "Independent
Directors”), annually review and approve them. Thus, at
a meeting held on November 18, 2010, the Board,
including a majority of the Independent Directors,
considered whether to renew the investment advisory
contracts (the “Advisory Contracts”) between Directed
Services LLC (the “Adviser”) and the Portfolios and the
sub-advisory contracts (“Sub-Advisory Contracts”) with
the sub-adviser to each Portfolio (the “Sub-Advisers").

The Independent Directors also held separate
meetings on October 21 and November 16, 2010 to
consider the renewal of the Advisory Contracts and
Sub-Advisory Contracts. As a result, subsequent
references herein to factors considered and
determinations made by the Independent Directors
include, as applicable, factors considered and
determinations made on those earlier dates by the
Independent Directors.

At its November 18, 2010 meeting, the Board voted to
renew the Advisory and Sub-Advisory Contracts for
the Portfolios. In reaching these decisions, the Board
took into account information furnished to it
throughout the year at regular meetings of the Board
and the Board’s committees, as well as information
prepared specifically in connection with the annual
renewal process. Determinations by the Independent
Directors also took into account various factors that
they believed, in light of the legal advice furnished to
them by K&L Gates LLP (“K&L Gates”), their
independent legal counsel, and their own business
judgment, to be relevant. Further, while the Advisory
Contracts and Sub-Advisory Contracts for all the
Portfolios were considered at the same Board
meeting, the Directors considered each Portfolio’s
advisory and sub-advisory relationships separately.

Provided below is an overview of the Board'’s contract
approval process in general, as well as a discussion of
certain specific factors that the Board considered at its
renewal meeting. While the Board gave its attention
to the information furnished, at its request, that was
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most relevant to its considerations, discussed below
are a number of the primary factors relevant to the
Board's consideration as to whether to renew the
Advisory and Sub-Advisory Contracts for the one-year
period ending November 30, 2011. Each Board
member may have accorded different weight to the
various factors in reaching his or her conclusions with
respect to each Portfolio’s advisory and sub-advisory
arrangements.

Overview of the Contract Renewal and Approval
Process

Several years ago, the Independent Directors instituted
a revised process by which they seek and consider
relevant information when they decide whether to
approve new or existing advisory and sub-advisory
arrangements for the investment companies in the ING
Funds complex under their jurisdiction, including the
Portfolios' existing Advisory and Sub-Advisory Contracts.
Among other actions, the Independent Directors:
retained the services of independent consultants with
experience in the mutual fund industry to assist the
Independent Directors in working with the personnel
employed by the Adviser or its affiliates who administer
the Portfolios (“Management”) to identify the types of
information presented to the Board to inform its
deliberations with respect to advisory and sub-advisory
relationships and to help evaluate that information;
established a specific format in which certain requested
information is provided to the Board; and determined
the process for reviewing such information in
connection with Advisory and Sub-Advisory Contract
renewals and approvals. The end result was an
enhanced process which is currently employed by the
Independent Directors to review and analyze
information in connection with their annual renewal of
the ING Funds’ advisory and sub-advisory contracts, as
well as their review and approval of new advisory
relationships.

Since the current renewal and approval process was
first implemented, the Board's membership has
changed substantially through periodic retirements of
some Directors and the appointment and election of
new Directors. In addition, throughout this period the
Independent Directors have reviewed and refined the
renewal and approval process at least annually. The
Board also established a Contracts Committee and two
Investment Review Committees IRCs. Among other
matters, the Contracts Committee provides oversight
with respect to the contracts renewal and approval
process, and each Portfolio is assigned to an IRC, which
provides oversight regarding, among other matters,
investment performance. The Investment Review
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Committees may apply a heightened level of scrutiny
in cases where performance has lagged an ING Fund’s
relevant benchmark and/or selected peer group of
investment companies (“Selected Peer Groups”).

The type and format of the information provided to
the Board or to legal counsel for the Independent
Directors in connection with the contract approval
and renewal process has been codified in the ING
Funds’ 15(c) Methodology Guide. This Guide was
developed under the direction of the Independent
Directors and sets out a blueprint pursuant to which
the Independent Directors request certain
information that they deem important to facilitate an
informed review in connection with initial and annual
approvals of advisory and sub-advisory contracts.

Management provides certain of the information
requested by the 75(c) Methodology Guide in Fund
Analysis and Comparison Tables (“FACT sheets") prior
to the Independent Directors’ review of advisory and
sub-advisory arrangements (including the Portfolios’
Advisory and Sub-Advisory Contracts). The Independent
Directors previously retained an independent firm to
verify and test the accuracy of certain FACT sheet data
for a representative sample of funds in the ING Funds
complex. In addition, in recent years the Contracts
Committee employed the services of an independent
consultant to assist in its review and analysis of, among
other matters, the 75(c) Methodology Guide, the
content and format of the FACT sheets, and proposed
Selected Peer Groups to be used by the Portfolios for
certain comparison purposes during the renewal
process. As part of an ongoing process, the Contracts
Committee recommends or considers recommendations
from Management for refinements to the
15(c) Methodology Guide and other aspects of the
review process, and the Board’'s IRCs review
benchmarks used to assess the performance of funds in
the ING Funds complex.

The Board employed its process for reviewing
contracts when considering the renewals of the
Portfolios’ Advisory and Sub-Advisory Contracts that
would be effective through November 30, 2011. Set
forth below is a discussion of many of the Board’s
primary considerations and conclusions resulting from
this process.

Nature, Extent and Quality of Service

In determining whether to approve the Advisory and
Sub-Advisory Contracts for the Portfolios for the year
ending November 30, 2011, the Independent Directors
received and evaluated such information as they
deemed necessary regarding the nature, extent and
quality of services provided to the Portfolios by the
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Adviser and Sub-Advisers. This included information
regarding the Adviser and Sub-Advisers provided
throughout the year at regular meetings of the Board
and its committees, as well as information furnished in
connection with the contract renewal meetings.

The materials requested by and provided to the Board
and/or to K&L Gates prior to the November 18, 2010
Board meeting included, among other information, the
following items for each Portfolio: (1) FACT sheets that
provided information regarding the performance and
expenses of the Portfolio and other similarly managed
funds in its Selected Peer Group, as well as information
regarding the Portfolio’s investment portfolio, objective
and strategies; (2) reports providing risk and attribution
analyses of the Portfolio; (3) the 75(c) Methodology
Guide, which describes how the FACT sheets were
prepared, including the manner in which each
Portfolio's benchmark and Selected Peer Group were
selected and how profitability was determined;
(4) responses from the Adviser and relevant Sub-Adviser
or Sub-Advisers to a series of questions posed by K&L
Gates on behalf of the Directors; (5) copies of the forms
of Advisory and Sub-Advisory Contracts; (6) copies of the
Forms ADV for the Adviser and Sub-Aduvisers;
(7) financial statements for the Adviser and Sub-Adviser;
(8) a draft of a narrative summary addressing key factors
the Board customarily considers in evaluating the
renewals of the ING Funds’ (including the Portfolio’s)
advisory contracts and sub-advisory contracts, including
a written analysis for the Portfolio of how performance,
fees and expenses compare to its Selected Peer Group
and/or designated benchmark; (9) independent analyses
of Portfolio performance by the Company’s Chief
Investment Risk Officer; (10) information regarding net
asset flows into and out of the Portfolio; and (11) other
information relevant to the Board's evaluations.

For each Portfolio Institutional Class (“Class 1) shares
were used for purposes of certain comparisons between
the Portfolios and their Selected Peer Groups. Class |
shares generally were selected so that a Portfolio’s share
class with the longest performance history was
compared to the analogous class of shares for each fund
in its Selected Peer Groups. The mutual funds included
in the Portfolios’ Selected Peer Groups were selected
based upon criteria designed to mirror the Portfolio
share class being compared to the Selected Peer Group.

In arriving at its conclusions with respect to the
Advisory Contracts, the Board was mindful of the
“manager-of-managers” platform of the ING Funds
that has been developed by Management. The Board
also considered the techniques that the Adviser has
developed, at the Board’'s direction, to screen and
perform due diligence on the Sub-Advisers that are
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recommended to the Board to manage the investment
portfolios of the funds in the ING Funds complex. The
Board noted the resources that the Adviser has
committed to the Board and the IRCs to assist the
Board and the IRCs with their assessment of the
investment performance of the Portfolios on an on-
going basis throughout the year. This includes the
appointment of a Chief Investment Risk Officer and
his staff, who report directly to the Board and who
have developed attribution analyses and other metrics
used by the Board’s Investment Review Committees to
analyze the key factors underlying investment
performance for the funds in the ING Funds complex.

The Board also noted the techniques used by the Adviser
to monitor the performance of the Sub-Advisers and the
proactive approach that the Adviser, working in
cooperation with the I/B/F IRC, has taken to advocate or
recommend, when it believed appropriate, changes
designed to assist in improving the Portfolios’
performance.

In considering the Portfolios’ Advisory Contracts, the
Board also considered the extent of benefits provided
to the Portfolios’ shareholders, beyond advisory
services, from being part of the ING family of funds.
This includes, in most cases, the right to exchange or
transfer investments, without a sales charge, between
the same class of shares of such funds or among ING
Funds available on a product platform, and the wide
range of ING Funds available for exchange or transfer.
The Board also took into account the Adviser’s efforts
in recent years to reduce the expenses of the ING
Funds through renegotiated arrangements with the
ING Funds’ service providers. In addition, the Board
considered the efforts of the Adviser and the expenses
that it incurred in recent years to help make the ING
Funds complex more efficient by combinations of
similar funds.

Further, the Board received periodic reports showing
that the investment policies and restrictions for each
Portfolio were consistently complied with and other
periodic reports covering matters such as compliance by
Adviser and Sub-Adviser personnel with codes of ethics.
The Board considered reports from the Company’s
Chief Compliance Officer (“CCO") evaluating whether
the regulatory compliance systems and procedures of
the Adviser and each Sub-Adviser are reasonably
designed to assure compliance with the federal
securities laws, including those related to, among
others, late trading and market timing, best execution,
fair value pricing, proxy voting and trade allocation
practices. The Board also took into account the CCO’s
annual and periodic reports and recommendations
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with respect to service provider compliance programs.
In this regard, the Board also considered the policies
and procedures developed by the CCO in consultation
with the Board’s Compliance Committee that guide the
CCO's compliance oversight function.

The Board reviewed the level of staffing, quality and
experience of each Portfolio’s portfolio management
team. The Board took into account the respective
resources and reputations of the Adviser and Sub-
Advisers, and evaluated the ability of the Adviser and
the Sub-Advisers to attract and retain qualified
investment advisory personnel. The Board also
considered the adequacy of the resources committed
to the Portfolios (and other relevant funds in the ING
Funds complex) by the Adviser and Sub-Advisers, and
whether those resources are commensurate with the
needs of the Portfolios and are sufficient to sustain
appropriate levels of performance and compliance
needs. In this regard, the Board considered the
financial stability of the Adviser and the Sub-
Advisers.

Based on their deliberations and the materials
presented to them, the Board concluded that the
advisory and related services provided by the Adviser
and each Sub-Adviser are appropriate in light of the
Portfolios’ operations, the competitive landscape of
the investment company business, and investor needs,
and that the nature and quality of the overall services
provided by the Adviser and the Sub-Advisers were
appropriate.

Portfolio Performance

In assessing advisory and sub-advisory relationships,
the Board placed emphasis on the net investment
returns of each Portfolio. While the Board considered
the performance reports and discussions with
portfolio managers at Board and committee meetings
during the year, particular attention in assessing
performance was given to the FACT sheets furnished
in connection with the renewal process. The FACT
sheet prepared for each Portfolio included its
investment performance compared to the Portfolio’s
Morningstar category median and/or Lipper category
median, Selected Peer Group and primary benchmark.
The FACT sheet performance data was as of June 30,
2010. In addition, the Board also considered at its
November 18, 2010 meeting certain additional data
regarding performance and Portfolio asset levels as of
September 30, 2010. The Board’s findings specific to
each Portfolio’s performance are discussed under
“Portfolio-by-Portfolio Analysis” below.
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Economies of Scale

When evaluating the reasonableness of advisory fee
rates, the Board also considered whether economies of
scale will be realized by the Adviser and Sub-Adviser as
a Portfolio grows larger and the extent to which any
such economies are reflected in contractual fee rates.
In this regard, the Board noted any breakpoints in
advisory fee schedules that will result in a lower
advisory fee rate when a Portfolio achieves sufficient
asset levels to receive a breakpoint discount. In the
case of sub-advisory fees, the Board considered that
breakpoints would inure to the benefit of the Adviser,
except to the extent that there are corresponding
advisory fee breakpoints or waivers. The Board also
considered that some of the Portfolios do not have
advisory fee breakpoints do have fee waiver or
expense reimbursement arrangements. In this
connection, the Board considered the extent to which
economies of scale could be realized through such fee
waivers, expense reimbursements or other expense
reductions. In evaluating fee breakpoint arrangements
and economies of scale, the Independent Trustees also
considered prior periodic management reports and
industry information on this topic.

The Board considered that there has not been a full
year recovery for many Portfolios from the substantial
decline in assets caused by adverse economic
conditions in recent years. As a result of these asset
declines, the Board considered that there were fewer
opportunities for certain of the Portfolios to realize
economies of scale.

Information Regarding Services to Other Clients

The Board requested and considered information
regarding the nature of services and fee rates offered
by the Adviser and Sub-Advisers to other clients,
including other registered investment companies and
institutional accounts. When fee rates offered to
other clients differed materially from those charged to
the Portfolios, the Board considered any underlying
rationale provided by the Adviser or a Sub-Adviser for
these differences. For unaffiliated Sub-Advisers, the
Board did not view this information as being a key
factor in its deliberations because of the arms-length
nature of negotiations between the Adviser and
unaffiliated Sub-Advisers with respect to sub-advisory
fee rates. The Board also noted that the fee rates
charged to the Portfolios and other institutional
clients of the Adviser or a Sub-Adviser (including other
investment companies) may differ materially due to,
among other reasons: differences in services; different
regulatory requirements associated with registered
investment companies, such as the Portfolios, as
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compared to non-registered investment company
clients; market differences in fee rates that existed
when a Portfolio first was organized; differences in
the original sponsors of Portfolios that now are
managed by the Adviser; investment capacity
constraints that existed when certain contracts were
first agreed upon or that might exist at present; and
different pricing structures that are necessary to be
competitive in different marketing channels.

Fee Rates and Profitability

The Board reviewed and considered each contractual
investment advisory fee rate, combined with the
administrative fee rate, payable by each Portfolio to
the Adviser. The Board also considered the contractual
sub-advisory fee rate payable by the Adviser to each
Sub-Adviser for sub-advisory services for each
Portfolio. In addition, the Board considered fee
waivers and expense limitations applicable to the fees
payable by the Portfolios.

The Board considered: (1) the fee structure of each
Portfolio as it relates to the services provided under
the contracts; and (2) the potential fall-out benefits to
the Adviser and the Sub-Advisers and their respective
affiliates from their association with the Portfolios.
For each Portfolio, the Board determined that the fees
payable to the Adviser and the Sub-Advisers are
reasonable for the services that each performs, which
were considered in light of the nature and quality of
the services that each has performed and is expected
to perform.

For each Portfolio, the Board considered information on
revenues, costs and profits realized by the Adviser and
each affiliated Sub-Adviser, which was prepared by
Management in accordance with the allocation
methodology (including related assumptions) specified
in the 75(c) Methodology Guide. In analyzing the
profitability of the Adviser in connection with its services
to a Portfolio, the Board took into account the sub-
advisory fee rate payable by the Adviser to each Sub-
Adviser. The Board also considered that there has not
yet been a full recovery for many Portfolios from the
substantial decline in assets caused by adverse economic
conditions in recent years, which, in many cases, has
adversely impacted profits realized by the Adviser and
Sub-Adbvisers affiliated with the Adviser. In addition, the
Board considered information that it requested and was
provided by Management with respect to the
profitability of service providers affiliated with the
Adviser. The Board did not request profitability data
from the Sub-Advisers that were not affiliated with the
Adviser because the Board did not view this data as
imperative to its deliberations, given the arm’s-length
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nature of the relationship between the Adviser and
these non-affiliated Sub-Advisers with respect to the
negotiation of sub-advisory fee rates, as well as the
fact that many of the Portfolios’ Sub-Advisers
traditionally have not accounted for their profits on an
account-by-account basis.

The Board recognized that profitability analysis is not
an exact science and there is no uniform methodology
for determining profitability for this purpose. In this
context, the Board realized that Management’s
calculations regarding its costs incurred in establishing
the infrastructure necessary for the Portfolios’
operations may not be fully reflected in the expenses
allocated to each Portfolio in determining
profitability, and that the information presented may
not portray all of the costs borne by Management or
capture Management'’s entrepreneurial risk associated
with offering and managing a mutual fund complex in
the current regulatory and market environment. In
addition, the Board recognized that the use of
different methodologies for purposes of calculating
profit data can give rise to dramatically different
profit and loss results.

At the request of the Board, the Adviser has from time
to time agreed to implement remedial actions for
certain Portfolios. These remedial actions have
included, among others: reductions in fee rates;
changes in Sub-Advisers or portfolio managers; and
strategy modifications.

In making its determinations, the Board based its
conclusions on the reasonableness of the advisory and
sub-advisory fees of the Adviser and affiliated Sub-
Adviser primarily on the factors described for each
Portfolio below.

Portfolio-by-Portfolio Analysis

The following paragraphs outline certain of the
specific factors that the Board considered, and the
conclusions reached, at its November 18, 2010
meeting in relation to renewing each Portfolio’s
current Advisory and Sub-Advisory Contracts. These
specific factors are in addition to those
considerations discussed above. In each case, the
Portfolio’s performance was compared to its
Morningstar category median and its primary
benchmark, a broad-based securities market index
that appears in the Portfolio’s prospectus. With
respect to Morningstar quintile rankings, the first
quintile represents the highest (best) performance
and the fifth quintile represents the lowest
performance. Each Portfolio’s management fee and
expense ratio were compared to the fees and
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expense ratios of the funds in its Selected Peer
Group.

ING American Century Small-Mid Cap Value Portfolio

In considering whether to approve the renewal of
the Advisory and Sub-Advisory Contracts for ING
American Century Small-Mid Cap Value Portfolio,
the Board considered that, based on performance
data for the periods ended June 30, 2010: (1) the
Portfolio outperformed its Morningstar category
median for all periods presented, with the exception
of the year-to-date period, during which its
performance equaled the Morningstar category
median’s performance; (2) the Portfolio
outperformed its primary benchmark for all periods
presented; and (3) the Portfolio is ranked in the first
(highest) quintile of its Morningstar category for the
three-year and five-year periods, the second quintile
for the most recent calendar quarter and one-year
periods, and the third quintile for the year-to-date
period.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a level
fee rate that does not include breakpoints; and (2) the
pricing structure (including the expense ratio to be
borne by shareholders) of the Portfolio, as compared
to its Selected Peer Group, including that: (a) the
management fee for the Portfolio is above the median
and the average management fees of the funds in its
Selected Peer Group; and (b) the expense ratio for the
Portfolio is below the median and the average
expense ratios of the funds in its Selected Peer Group.

In analyzing this fee data, the Board took into account
Management'’s representations regarding advisory fee
expense waivers that had been put into place at the
Board’'s request, which lower the effective
management fee rate payable by the Portfolio.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) the Portfolio’s
performance is reasonable in the context of all factors
considered by the Board; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
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ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

ING Baron Small Cap Growth Portfolio

In considering whether to approve the renewal of the
Advisory and Sub-Advisory Contracts for ING Baron
Small Cap Growth Portfolio, the Board considered
that, based on performance data for the periods
ended June 30, 2010: (1) the Portfolio outperformed
its Morningstar category median for all periods
presented, with the exception of the five-year period,
during which it underperformed; (2) the Portfolio
outperformed its primary benchmark for all periods
presented, with the exception of the three-year and
five-year periods, during which it underperformed;
and (3) the Portfolio is ranked in the first (highest)
quintile of its Morningstar category for the most
recent calendar quarter and year-to-date periods, and
the third quintile for the one-year, three-year, and
five-year periods.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a
breakpoint fee rate schedule where the asset level
necessary to achieve a breakpoint discount had not
been reached by the Portfolio; and (2) the pricing
structure (including the expense ratio to be borne by
shareholders) of the Portfolio, as compared to its
Selected Peer Group, including that: (a) the
management fee for the Portfolio is above the median
and the average management fees of the funds in its
Selected Peer Group; and (b) the expense ratio for the
Portfolio is above the median and the average
expense ratios of the funds in its Selected Peer Group.

In analyzing the fee data, the Board took into account
that the advisory fee breakpoint levels were reduced
at the request of the Board in January 1, 2010.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) the Portfolio’s
performance is reasonable in the context of all factors
considered by the Board; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
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Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

ING Columbia Small Cap Value Portfolio

In considering whether to approve the renewal of the
Advisory and Sub-Advisory Contracts for ING Columbia
Small Cap Value Portfolio (formerly ING Columbia
Small Cap Value Il Portfolio), the Board considered
that, based on performance data for the periods

ended June 30, 2010: (1) the Portfolio
underperformed its Morningstar category median for
all  periods presented; (2) the Portfolio

underperformed its primary benchmark for all periods
presented, with the exception of the three-year
period, during which it outperformed; and (3) the
Portfolio is ranked in the third quintile of its
Morningstar category for the three-year period, the
fourth quintile for the most recent calendar quarter,
and the fifth (lowest) quintile for the year-to-date and
one-year periods.

In analyzing this performance data, the Board took
into account: (1) that in April 2010, the Portfolio’s
management team was modified; and (2) that
Management would continue to monitor, and the
Board or its Investment Review Committee would
periodically review, the Portfolio’s investment
performance.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a level
fee rate that does not include breakpoints; and (2) the
pricing structure (including the expense ratio to be
borne by shareholders) of the Portfolio, as compared
to its Selected Peer Group, including that: (a) the
management fee (inclusive of 0.10% administration
fee) for the Portfolio is above the median and the
average management fees of the funds in its Selected
Peer Group; and (b) the expense ratio for the Portfolio
is above the median and equal to the average expense
ratios of the funds in its Selected Peer Group.

In analyzing this fee data, the Board took into account
Management’s representations regarding the
competitiveness of the Portfolio’s management fee
and expense ratio.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
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considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) the Potrfolio’s
management team was modified in April 2010 and it
is reasonable to permit the Portfolio time to establish
a longer record for the purposes of evaluating
performance; and (4) the sub-advisory fee rate
payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

ING Davis New York Venture Portfolio

In considering whether to approve the renewal of the
Advisory and Sub-Advisory Contracts for ING Davis
New York Venture Portfolio (formerly, ING Davis
Venture Value Portfolio), the Board considered that,
based on performance data for the periods ended
June 30, 2010: (1) the Portfolio underperformed its
Morningstar category median for all periods
presented, with the exceptions of the most recent
calendar quarter and one-year period, during which it
outperformed; (2) the Portfolio underperformed its
primary benchmark for all periods presented, with the
exception of the most recent calendar quarter and
one-year period, during which it outperformed; and
(3) the Portfolio is ranked in the second quintile of its
Morningstar category for the most recent calendar
quarter and one-year periods, and the third quintile
for the year-to-date, three-year, and five-year periods.

In analyzing this performance data, the Board took
into account: (1) Management's analysis of the
negative effect that sector allocation had on the
Portfolio’s performance; and (2) that Management
would continue to monitor, and the Board or its
Investment Review Committee would periodically
review, the Portfolio’s performance

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a level
fee rate that does not include breakpoints; (2) the
pricing structure (including the expense ratio to be
borne by shareholders) of the Portfolio, as compared
to its Selected Peer Group, including that: (a) the
management fee (inclusive of a 0.10% administration
fee) for the Portfolio is above the median and the
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average management fees of the funds in its Selected
Peer Group; and (b) the expense ratio for the Portfolio
is above the median and the average expense ratios of
the funds in its Selected Peer Group.

In analyzing this fee data, the Board took into
account: (1) Management’s representations regarding
advisory fee waivers that had been put into place at
the request of the Board, which lower the effective
management fee rate payable by the Portfolio; and
(2) Managements’ analysis regarding the
competitiveness of the Portfolio’s expense ratio.

After its deliberation, the Board reached the following
conclusions: (1) the Portfolio’s management fee rate is
reasonable in the context of all factors considered by
the Board; (2) the Portfolio’s expense ratio is
reasonable in the context of all factors considered by
the Board; (3) that Management would continue to
monitor, and the Board or its Investment Review
Committee would periodically review, the Portfolio’s
investment performance; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

ING JPMorgan Mid Cap Value Portfolio

In considering whether to approve the renewal of the
Advisory and Sub-Advisory Contracts for ING
JPMorgan Mid Cap Value Portfolio, the Board
considered that, based on performance data for the
periods ended June 30, 2010: (1) the Portfolio
outperformed its Morningstar category median for all
periods presented; (2) the Portfolio outperformed its
primary benchmark for all periods presented, with the
exception of the one-year period, during which it
underperformed; and (3) the Portfolio is ranked in the
first (highest) quintile of its Morningstar category for
the most recent calendar quarter, year-to-date, and
three-year periods, and the second quintile for the
one-year and five-year periods.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a level
fee rate that does not include breakpoints; and (2) the
pricing structure (including the expense ratio to be
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borne by shareholders) of the Portfolio, as compared
to its Selected Peer Group, including that: (a) the
management fee for the Portfolio is equal to the
median and above the average management fees of
the funds in its Selected Peer Group; and (b) the
expense ratio for the Portfolio is above the median
and the average expense ratios of the funds in its
Selected Peer Group.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) the Portfolio’s
performance is reasonable in the context of all factors
considered by the Board; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

ING Legg Mason ClearBridge Aggressive Growth
Portfolio

In considering whether to approve the renewal of the
Advisory and Sub-Advisory Contracts for ING Legg
Mason ClearBridge Aggressive Growth Portfolio
(formerly, ING Legg Mason Partners Aggressive
Growth Portfolio), the Board considered that, based on
performance data for the periods ended June 30, 2010:
(1) the Portfolio underperformed its Morningstar
category median for all periods presented, with the
exceptions of the year-to-date and one-year periods,
during which it outperformed; (2) the Portfolio
underperformed its primary benchmark for all periods
presented; and (3) the Portfolio is ranked in the third
quintile of its Morningstar category for the year-to-
date and one-year periods, the fourth quintile for the
five-year period, and the fifth (lowest) quintile for the
most recent calendar quarter, three-year, and ten-year
periods.

In analyzing this performance data, the Board took
into account that the Board, at its September 2010
meeting, had approved the merger of the Portfolio
into the ING Large Cap Growth Portfolio, and this
merger occurred on January 21, 2011 upon approval
by the Portfolio’s shareholders.
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In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a
breakpoint fee rate schedule where the asset level
necessary to achieve a breakpoint discount had not
been reached by the Portfolio; and (2) the pricing
structure (including the expense ratio to be borne by
shareholders) of the Portfolio, as compared to its
Selected Peer Group, including that: (a) the
management fee for the Portfolio is below the
median and above the average management fees of
the funds in its Selected Peer Group; and (b) the
expense ratio for the Portfolio is equal to the median
and below the average expense ratios of the funds in
its Selected Peer Group.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) that the Portfolio will
likely merge into the ING Large Cap Growth Portfolio
in January 2011; and (4) the sub-advisory fee rate
payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

ING Oppenheimer Global Portfolio

In considering whether to approve the renewal of the
Advisory and Sub-Advisory Contracts for ING
Oppenheimer Global Portfolio, the Board considered
that, based on performance data for the periods
ended June 30, 2010: (1) the Portfolio outperformed
its Morningstar category median for all periods
presented, with the exception of the most recent
calendar quarter, during which it underperformed,;
(2) the Portfolio outperformed its primary benchmark
for all periods presented, with the exception of the
most recent calendar quarter, during which it
underperformed; and (3) the Portfolio is ranked in the
second quintile of its Morningstar category for the
year-to-date, one-year, three-year, and five-year
periods, and the fourth quintile for the most recent
calendar quarter.
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In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a
breakpoint fee rate schedule where the asset level
necessary to achieve a breakpoint discount had not
been reached by the Portfolio; and (2) the pricing
structure (including the expense ratio to be borne by
shareholders) of the Portfolio, as compared to its
Selected Peer Group, including that: (a) the
management fee (inclusive of a 0.06% administration
fee) for the Portfolio is below the median and the
average management fees of the funds in its Selected
Peer Group; and (b) the expense ratio for the Portfolio
is below the median and the average expense ratios of
the funds in its Selected Peer Group.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) the Portfolio’s
performance is reasonable in the context of all factors
considered by the Board; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

ING Oppenheimer Global Strategic Income Portfolio

In considering whether to approve the renewal of the

Advisory and Sub-Advisory Contracts for ING
Oppenheimer Global Strategic Income Portfolio
(formerly, ING Oppenheimer Strategic Income

Portfolio), the Board considered that, based on
performance data for the periods ended June 30, 2010:
(1) the Portfolio outperformed its Morningstar
category median for all periods presented, with the
exception of the three-year and five-year periods,
during which it underperformed; (2) the Portfolio
outperformed its primary benchmark for the year-to-
date and one-year periods, but underperformed for
the most recent calendar quarter, three-year, and five-
year periods; and (3) the Portfolio is ranked in the first
(highest) quintile of its Morningstar category for the
year-to-date period, the second quintile for the most
recent calendar quarter and one-year periods, the
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third quintile for the five-year period, and the fourth
quintile for the three-year period.

In analyzing this performance data, the Board took
into account that: (1) in October 2010, the Board
approved a change in the Sub-Adviser and investment
strategy of the Portfolio; and (2) Management would
continue to monitor, and the Board or its Investment
Review Commottee would periodically review, the
Portfolio’s performance.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a
breakpoint fee rate schedule where the asset level
necessary to achieve a breakpoint discount had not
been reached by the Portfolio; and (2) the pricing
structure (including the expense ratio to be borne by
shareholders) of the Portfolio, as compared to its
Selected Peer Group, including that: (a) the
management fee for the Portfolio is below the
median and the average management fees of the
funds in its Selected Peer Group; and (b) the expense
ratio for the Portfolio is below the median and the
average expense ratios of the funds in its Selected
Peer Group.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) the Board in
October 2010 approved a change in the Portfolio’s
sub-adviser and investment strategy and it is
reasonable to permit the Portfolio time to establish a
longer performance record for the purposes of
evaluating performance; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

BOARD CONSIDERATION AND APPROVAL OF NEW
SUB-ADVISORY CONTRACTS FOR ING OPPENHEIMER
GLOBAL STRATEGIC INCOME PORTFOLIO

ING Oppenheimer Global Strategic Income Portfolio had
been sub-advised by OppenheimerFunds, Inc.
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("Oppenheimer”) since its inception in November 2004.
At a meeting of the Board held on September 30, 2010
the Board, including a majority of the Independent
Directors, determined to: (1) terminate Oppenheimer as
sub-adviser to the Portfolio following a notice period;
(2) appoint each of ING Investment Management Co.
(“IIM US"), ING Investment Management Advisors B.V.
("lIM  Europe”), ING Investment Management
Asia/Pacific (Hong Kong) Limited (“lIM Asia/Pacific” and
collectively, “ING IM") as a sub-adviser to the Portfolio;
and (3) approve Sub-Advisory Contracts with [IM US, IIM
Europe and IIM Asia Pacific under which each would
serve as a Sub-Adbviser to the Portfolio. The Sub-Advisory
Contracts are expected become effective on or about
January 21, 2010.

In determining whether to approve the Sub-Advisory
Contract with IIM US, the Board received and evaluated
such information as it deemed necessary for an
informed determination of whether the Sub-Advisory
Contract should be approved for the Portfolio. The
materials provided to the Board to inform its
consideration of whether to approve the Sub-Advisory
Contract with IIM US included the following: (1) [IM
US’s presentation before the IRCs at its September 29,
2010 meeting; (2) memoranda and related materials
provided to the Board in advance of its September 30,
2010 meeting discussing: (a) Management's rationale
for recommending that IIM US serve as Sub-Adviser
to the Portfolio, (b) the performance of IIM US in
managing the ING Global Bond Fund, which is
managed in an investment style that is similar to its
proposed management of the Portfolio (with such
performance being compared against relevant
benchmark indices and Morningstar Category
averages), and (c) [IM US's considerable firm-wide
resources, investment philosophy, and the firm's
overall investment process; (3) Portfolio Analysis and
Comparison Tables for the Portfolio that provide
information about the performance of the ING
Global Bond Fund and the performance of the
Portfolio’s proposed Selected Peer Group; (4) IIM US's
responses to inquiries from K&L Gates, counsel to the
Independent Directors; (5) supporting documentation,
including copies of the forms of the Sub-Advisory
Contract with IIM US; and (6) other information
relevant to the Board'’s evaluation.

In determining whether to approve the Sub-Advisory
Contracts with IIM Asia/Pacific and IIM Europe, the
Board received and evaluated such information as it
deemed necessary for an informed determination of
whether the Sub-Advisory Contracts should be
approved for the Portfolio. The materials provided to
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the Board to inform its consideration of whether to
approve the Sub-Advisory Contracts with [IM
Asia/Pacific and IIM Europe included the following:
(1) memoranda and related materials provided to the
Board in advance of its September 30, 2010 meeting
discussing: (a) Management’'s rationale for
recommending that [IM Asia/Pacific and [IM Europe
each serve as a Sub-Adviser to the Portfolio and (b) the
“global ING IM multi-manager” approach utilized
when engaging ING-affiliated sub-advisers to manage
the assets of an ING Fund; (2) responses from each of
IIM Asia/Pacific and IIM Europe to inquiries from K&L
Gates LLP; (3) supporting documentation, including
copies of the forms of the Sub-Advisory Contracts with
IIM Asia/Pacific and IIM Europe; and (4) other
information relevant to the Board’s evaluation. The
Board also considered Management’s representations
that there was no immediate intention to allocate
assets of the Portfolio to be managed on a day-to-day
by 1IM Asia/Pacific and IIM Europe and that at such
time as either IIM Asia/Pacific or IIM Europe is directed
by the Adviser to provide investment advisory services
to all or a portion of the assets of the Portfolio,
Management will undertake to provide the Board and
counsel to the Independent Directors with additional
information regarding its services relevant to the
Board's evaluation.

In reaching its decision to engage ING IM, the Board,
including a majority of the Independent Directors,
considered a number of factors, including, but not
limited to, the following: (1) the Adviser’s view with
respect to the reputation of ING IM as a manager to
other portfolios in the ING Funds complex; (2) the
strength and reputation of ING IM in the industry;
(3) the nature and quality of the services to be provided
by ING IM under the proposed Sub-Advisory Contracts;
(4) the personnel, operations, financial condition, and
investment management capabilities, methodologies
and resources of ING IM and their fit among the stable
of managers in the ING Funds line-up; (5) the fairness of
the compensation under the Sub-Advisory Contracts in
light of the services to be provided by ING IM and the
projected profitability of ING IM as a Sub-Adviser to the
Portfolio; (6) the costs for the services to be provided by
ING IM, including that the proposed fee structure will
move from a mod-unified fee structure to a traditional
advisory fee structure under the Advisory Contract;
(7) the sub-advisory fee payable by the Adviser to ING
IM; (8) ING IM'’s operations and compliance programs,
including the policies and procedures intended to
assure compliance with the Federal securities laws;
(9) the appropriateness of the selection of ING IM in
light of the Portfolio’s proposed investment objective
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and investor base; and (10) ING IM’s Codes of Ethics,
which had previously been approved by the Board and
related procedures for complying with those Codes.

After its deliberation, the Board reached the following
conclusions: (1) ING IM should be appointed to serve as
a Sub-Adviser to the Portfolio under the Sub-Advisory
Contracts with the Adviser; (2) the sub-advisory fee rate
payable by the Adviser to ING IM is reasonable in the
context of all factors considered by the Board; and
(3) ING IM maintains appropriate compliance programs,
with this conclusion based upon, among other things, a
representation from the Portfolio’s CCO that ING IM's
compliance policies and procedures are reasonably
designed to assure compliance with the Federal
securities laws. Based on these conclusions and other
factors, the Board voted to approve the Sub-Advisory
Contracts for the Portfolio. During their deliberations,
different Board members may have given different
weight to different individual factors and related
conclusions.

ING PIMCO Total Return Portfolio

In considering whether to approve the renewal of
the Advisory and Sub-Advisory Contracts for ING
PIMCO Total Return Portfolio, the Board considered
that, based on performance data for the periods
ended June 30, 2010: (1) the Portfolio outperformed
its Morningstar category median for all periods
presented, with the exception of the one-year
period, during which it underperformed; (2) the
Portfolio outperformed its primary benchmark for all
periods presented, with the exception of the most
recent calendar quarter, during which it
underperformed; and (3) the Portfolio is ranked in
the first (highest) quintile of its Morningstar
category for the three-year and five-year periods, the
second quintile for the year-to-date period, and the
third quintile for the most recent calendar quarter
and one-year periods.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a level
fee rate that does not include breakpoints; and (2) the
pricing structure (including the expense ratio to be
borne by shareholders) of the Portfolio, as compared
to its Selected Peer Group, including that: (a) the
management fee for the Portfolio is above the median
and the average management fees of the funds in its
Selected Peer Group; and (b) the expense ratio for the
Portfolio is above the median and the average
expense ratios of the funds in its Selected Peer Group.
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In analyzing this fee data, the Board took into account
Management'’s analysis regarding the competitiveness
of the fees payable by the Portfolio.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) the Portfolio’s
performance is reasonable in the context of all factors
considered by the Board; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

ING Pioneer High Yield Portfolio

In considering whether to approve the renewal of the
Advisory and Sub-Advisory Contracts for ING Pioneer
High Yield Portfolio, the Board considered that, based
on performance data for the periods ended June 30,
2010: (1) the Portfolio outperformed its Morningstar
category median for the one-year and three-year
periods and underperformed for the most recent
calendar quarter and year-to-date periods; (2) the
Portfolio underperformed its primary benchmark for all
periods presented, with the exception of the one-year
period, during which it outperformed; and (3) the
Portfolio is ranked in the first (highest) quintile of its
Morningstar category for the one-year and three-year
periods, and the fifth (lowest) quintile for the most
calendar recent quarter and year-to-date periods.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a
breakpoint fee rate schedule where the asset level
necessary to achieve a breakpoint discount had not
been reached by the Portfolio; and (2) the pricing
structure (including the expense ratio to be borne by
shareholders) of the Portfolio, as compared to its
Selected Peer Group, including that: (a) the
management fee (inclusive of a 0.10% administration
fee) for the Portfolio is above the median and the
average management fees of the funds in its Selected
Peer Group; and (b) the expense ratio for the Portfolio
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is below the median and the average expense ratios of
the funds in its Selected Peer Group.

In analyzing this fee data, the Board took into account
Management'’s analysis regarding the competitiveness
of the fees payable by the Portfolio.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) the Portfolio’s
performance is reasonable in the context of all factors
considered by the Board; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

ING T. Rowe Price Diversified Mid Cap Growth
Portfolio

In considering whether to approve the renewal of the
Advisory and Sub-Advisory Contracts for ING T. Rowe
Price Diversified Mid Cap Growth Portfolio, the Board
considered that, based on performance data for the
periods ended June 30, 2010: (1) the Portfolio
outperformed its Morningstar category median for all
periods presented; (2) the Portfolio underperformed
its primary benchmark for all periods presented, with
the exception of the most recent calendar quarter,
during which it outperformed; and (3) the Portfolio is
ranked in the second quintile of its Morningstar
category for the year-to-date, one-year, three-year,
and five-year periods, and the third quintile for the
most recent calendar quarter.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a level
fee rate that does not include breakpoints; and (2) the
pricing structure (including the expense ratio to be
borne by shareholders) of the Portfolio, as compared
to its Selected Peer Group, including that: (a) the
management fee for the Portfolio is below the
median and the average management fees of the
funds in its Selected Peer Group; and (b) the expense
ratio for the Portfolio is below the median and the
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average expense ratios of the funds in its Selected
Peer Group.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) the Portfolio’s
performance is reasonable in the context of all factors
considered by the Board; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

ING T. Rowe Price Growth Equity Portfolio

In considering whether to approve the renewal of the
Advisory and Sub-Advisory Contracts for ING T. Rowe
Price Growth Equity Portfolio, the Board considered
that, based on performance data for the periods
ended June 30, 2010: (1) the Portfolio outperformed
its Morningstar category median for all periods
presented, with the exception of the three-year
period, during which it underperformed; (2) the
Portfolio outperformed its primary benchmark for the
three-year, five-year, and ten-year periods, but
underperformed for the most recent calendar quarter,
year-to-date, and one-year periods; and (3) the
Portfolio is ranked in the first (highest) quintile of its
Morningstar category for the ten-year period, the
second quintile for the most recent calendar quarter,
one-year, and five-year periods, and the third quintile
for the year-to-date and three-year periods.

In analyzing this performance data, the Board took
into account: (1) that there was a change in the
portfolio manager to the Portfolio in 2007; (2) that
Management would continue to monitor, and the
Board or its Investment Review Committee would
periodically review, the Portfolio’s performance;
and (3) Management’s continued confidence in the
Sub-Adviser’'s ability to execute on the Portfolio’s
investment strategy.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a level
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fee rate that does not include breakpoints; and (2) the
pricing structure (including the expense ratio to be
borne by shareholders) of the Portfolio, as compared
to its Selected Peer Group, including that: (a) the
management fee for the Portfolio is below the
median and the average management fees of the
funds in its Selected Peer Group; and (b) the expense
ratio for the Portfolio is below the median and the
average expense ratios of the funds in its Selected
Peer Group.

After its deliberation, the Board reached the following
conclusions: (1) the Portfolio’s management fee rate is
reasonable in the context of all factors considered by
the Board; (2) the Portfolio’s expense ratio is
reasonable in the context of all factors considered by
the Board; (3) Management would continue to
monitor, and the Board or its Investment Review
Committee would periodically review the Portfolio’s
investment performance; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

ING Templeton Foreign Equity Portfolio

In considering whether to approve the renewal of the
Advisory and Sub-Advisory Contracts for ING
Templeton Foreign Equity Portfolio, the Board
considered that, based on performance data for the
periods ended June 30, 2010: (1) the Portfolio
outperformed its Morningstar category median for all
periods presented; (2) the Portfolio outperformed its
primary benchmark for the most recent calendar
quarter and three-year period, but underperformed
for the year-to-date and one-year periods; and (3) the
Portfolio is ranked in the first (highest) quintile of its
Morningstar category for the most recent calendar
quarter and three-year periods, and the second
quintile for the year-to-date and one-year periods.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a
breakpoint fee rate schedule where the asset level
necessary to achieve a breakpoint discount had not
been reached by the Portfolio; and (2) the pricing
structure (including the expense ratio to be borne by
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shareholders) of the Portfolio, as compared to its
Selected Peer Group, including that: (a) the
management fee (inclusive of a 0.10% administration
fee) for the Portfolio is above the median and the
average management fees of the funds in its Selected
Peer Group; and (b) the expense ratio for the Portfolio
is above the median and the average expense ratios of
the funds in its Selected Peer Group.

In analyzing this fee data, the Board took into
consideration Management's representations regarding
the competitiveness of the fees payable by the Portfolio.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) the Portfolio’s
performance is reasonable in the context of all factors
considered by the Board; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

ING Thornburg Value Portfolio

In considering whether to approve the renewal of the
Advisory and Sub-Advisory Contracts for ING Thornburg
Value Portfolio, the Board considered that, based on
performance data for the periods ended June 30, 2010:
(1) the Portfolio underperformed its Morningstar
category median for all periods presented, with the
exceptions of the three-year and five-year periods,
during which it outperformed; (2) the Portfolio
underperformed its primary benchmark for all periods
presented, with the exceptions of the three-year and
five-year periods, during which it outperformed; and
(3) the Portfolio is ranked in the first (highest) quintile
of its Morningstar category for the five-year period, the
second quintile for the three-year period, the third
quintile for the one-year period, the fourth quintile for
the year-to-date period, and the fifth (lowest) quintile
for the most recent calendar quarter and ten-year
periods.

In analyzing this performance data, the Board took
into account that: (1) in January 2010, there was a
change to the Portfolio’s portfolio management team;
(2) the Board approved a change in the Portfolio’s
investment  objective at its meeting in
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September 2010; and (3) that Management would
continue to monitor, and the Board or its Investment
Review Committee would periodically review, the
Portfolio’s performance.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a level
fee rate that does not include breakpoints; and (2) the
pricing structure (including the expense ratio to be
borne by shareholders) of the Portfolio, as compared
to its Selected Peer Group, including that: (a) the
management fee for the Portfolio is below the
median and the average management fees of the
funds in its Selected Peer Group; and (b) the expense
ratio for the Portfolio is above the median and below
the average expense ratios of the funds in its Selected
Peer Group.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) there was a change in the
Portfolio’s management team in January 2010 and the
Portfolio’s investment objetcive in September 20201,
and it is reasonable to permit the Portfolio time to
establish a longer performance record for the
purposes of valuating investment performance; and
(4) the sub-advisory fee rate payable by the Adviser to
the Sub-Adviser is reasonable in the context of all
factors considered by the Board. Based on these
conclusions and other factors, the Board voted to
renew the Advisory and Sub-Advisory Contracts for
the Portfolio for the year ending November 30, 2011.
During this renewal process, different Board members
may have given different weight to different
individual factors and related conclusions.

ING UBS U.S. Large Cap Equity Portfolio

In considering whether to approve the renewal of the
Advisory and Sub-Advisory Contracts for ING UBS U.S.
Large Cap Equity Portfolio, the Board considered that,
based on performance data for the periods ended
June 30, 2010: (1) the Portfolio underperformed its
Morningstar category median for all periods
presented, with the exception of the one-year period,
during which it outperformed; (2) the Portfolio
underperformed its primary benchmark for all periods
presented; and (3) the Portfolio is ranked in the second
quintile of its Morningstar category for the one-year
period, the fourth quintile for the year-to-date and
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five-year periods, and the fifth (lowest) quintile for the
most recent calendar quarter, three-year, and ten-year
periods.

In analyzing this performance data, the Board took
into account: (1) in October 2009, the Portfolio’s
portfolio management team was modified;
(2) Management’s analysis of the negative effect that
sector allocation had on the Portfolio’s performance;
(3) Management’s confidence in the Sub-Adviser’s
ability to execute the Portfolio’s investment strategy;
and (4) Management would continue to monitor, and
the Board or its Investment Review Committee would
periodically review, the Portfolio’s performance.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a
breakpoint fee rate schedule where the asset level
necessary to achieve a breakpoint discount had not
been reached by the Portfolio; and (2) the pricing
structure (including the expense ratio to be borne by
shareholders) of the Portfolio, as compared to its
Selected Peer Group, including that: (a) the
management fee for the Portfolio is above the median
and the average management fees of the funds in its
Selected Peer Group; and (b) the expense ratio for the
Portfolio is above the median and the average
expense ratios of the funds in its Selected Peer Group.

In analyzing this fee data, the Board took into account
that Management agreed to implement an expense
limitation agreement with respect to each class of the
Portfolio effectively lowering the Portfolio’s expense
ratio.

After its deliberation, the Board reached the following
conclusions: (1) the Portfolio’s management fee rate is
reasonable in the context of all factors considered by
the Board; (2) the Portfolio’s expense ratio is
reasonable in the context of all factors considered by
the Board; (3) the Portfolio’s portfolio management
team was modified in October 2009 and it is
reasonable to permit the Portfolio time to establish a
longer performance record for the purposes of
evaluating performance; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
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different weight to different individual factors and
related conclusions.

ING Van Kampen Comstock Portfolio

In considering whether to approve the renewal of
the Advisory and Sub-Advisory Contracts for ING Van
Kampen Comstock Portfolio, the Board considered
that, based on performance data for the periods
ended June 30, 2010: (1) the Portfolio outperformed
its Morningstar category median for all periods
presented, with the exception of the five-year
period, during which it underperformed; (2) the
Portfolio outperformed its primary benchmark for
the one-year and three-year periods, but
underperformed for the most recent calendar
quarter, year-to-date, and five-year periods; and
(3) the Portfolio is ranked in the first (highest)
quintile of its Morningstar category for the one-year
period, the second quintile for the year-to-date and
three-year periods, and the third quintile for the
most recent calendar quarter and five-year periods.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a level
fee rate that does not include breakpoints; and (2) the
pricing structure (including the expense ratio to be
borne by shareholders) of the Portfolio, as compared
to its Selected Peer Group, including that: (a) the
management fee for the Portfolio is below the
median and the average management fees of the
funds in its Selected Peer Group; and (b) the expense
ratio for the Portfolio is above the median and the
average expense ratios of the funds in its Selected
Peer Group.

In analyzing this fee data, the Board took into
consideration Management'’s representations
regarding the competitiveness of the Portfolio’s
expense ratio.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) the Portfolio’s
performance is reasonable in the context of all factors
considered by the Board; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
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Sub-Advisory Contracts for the Portfolio for the year
ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.

ING Van Kampen Equity and Income Portfolio

In considering whether to approve the renewal of the
Advisory and Sub-Advisory Contracts for ING Van
Kampen Equity and Income Portfolio, the Board
considered that, based on performance data for the
periods ended June 30, 2010: (1) the Portfolio
outperformed its Morningstar category median for all
periods presented, with the exception of the most
recent calendar quarter and year-to-date periods,
during which it underperformed; (2) the Portfolio
outperformed its primary benchmark for all periods
presented, with the exception of the one-year period,
during which it underperformed; and (3) the Portfolio
is ranked in the first (highest) quintile of its
Morningstar category for the one-year period, the
second quintile for the five-year period, the third
quintile for the three-year period, and the fifth
(lowest) quintile for the most recent calendar quarter
and year-to-date periods.

In considering the fees payable under the Advisory
and Sub-Advisory Contracts for the Portfolio, the
Board took into account the factors described above
and also considered: (1) the fairness of the
compensation under an Advisory Contract with a level
fee rate that does not include breakpoints; and (2) the
pricing structure (including the expense ratio to be
borne by shareholders) of the Portfolio, as compared
to its Selected Peer Group, including that: (a) the
management fee for the Portfolio is below the
median and the average management fees of the
funds in its Selected Peer Group; and (b) the expense
ratio for the Portfolio is below the median and the
average expense ratios of the funds in its Selected
Peer Group.

After its deliberation, the Board reached the
following conclusions: (1) the Portfolio’s management
fee rate is reasonable in the context of all factors
considered by the Board; (2) the Portfolio’s expense
ratio is reasonable in the context of all factors
considered by the Board; (3) the Portfolio’s
performance is reasonable in the context of all factors
considered by the Board; and (4) the sub-advisory fee
rate payable by the Adviser to the Sub-Adviser is
reasonable in the context of all factors considered by
the Board. Based on these conclusions and other
factors, the Board voted to renew the Advisory and
Sub-Advisory Contracts for the Portfolio for the year
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ending November 30, 2011. During this renewal
process, different Board members may have given
different weight to different individual factors and
related conclusions.
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