ING

ING MUTUAL FUND

SCHEME INFORMATION DOCUMENT
ING Global Real Estate Fund

An Open Ended Fund of Funds Scheme

Name of scheme This product is suitable for investors who are seeking*

ING Global Real Estate Fund e  Capital appreciation in the long term
e Investment predominantly in units of ING (L) Invest Global Real Estate Fund
o Highrisk [ (BROWN)

*Investors should consult their financial advisers if in doubt about whether the product is suitable for them

Note: Risk may be represented as:

(BLUE) investors understand (YELLOW) investors understand (Brown) investors understand
that their principal will be at that their principal will be at that their principal will be at
low risk medium risk high risk

Continuous offer for Units at NAV based prices
Name of the Mutual Fund: ING Mutual Fund
Investment Manager: ING Investment Management (India) Private Limited
Trustee: Board of Trustees of ING Mutual Fund

Address and Website of the entities:

601 A, 6th floor, Trade Centre, Opposite MTNL Exchange, Bandra Kurla Complex, Bandra (E)
Mumbai — 400051

WWW.ingim.co.in
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Certificate from the AMC. The units being offered for public subscription have not been
approved or recommended by SEBI nor has SEBI certified the accuracy or adequacy of the
Scheme Information Document.

The Scheme Information Document sets forth concisely the information about the scheme that a
prospective investor ought to know before investing. Before investing, investors should also
ascertain about any further changes to this Scheme Information Document after the date of this
Document from the Mutual Fund / Investor Service Centres / Website / Distributors or Brokers.
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details of ING Mutual Fund, Tax and Legal issues and general information on
www.ingim.co.in
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IMPORTANT NOTICE

Investing in Mutual Funds involves certain risks and considerations associated generally with making
investments in securities. The value of the Scheme’s investments, may be affected generally by factors
affecting capital markets, such as price and volume, volatility in the capital markets, interest rates, currency
exchange rates, changes in policies of the Government, taxation laws or any other appropriate authority policies
and other political and economic developments. Consequently, there can be no assurance that the Schemes
offered in this Scheme Information Document (SID) would achieve the stated investment objectives. The NAV
of the Units of the Scheme(s) may fluctuate and can go up or down. Past performance of the schemes managed
by the Sponsors or their affiliates or the Asset Management Company is not necessarily indicative of the future
performance of the Scheme nor will past performance of the Scheme, following commencement of operations,
be necessarily indicative of its future performance.

Prospective investors are advised to review this SID carefully in its entirety and consult their financial, legal, tax
and other advisors before they invest in the Scheme to determine possible legal, tax, financial or other
considerations of subscribing to or disposing units before making a decision to invest in units. Investors are
requested to retain this SID for future reference.

Neither this SID nor the Units have been registered in any jurisdiction. The distribution of this SID in certain
jurisdictions may be restricted to registration requirements and accordingly, persons who come into possession
of this SID are requested to inform themselves about, and to observe any such restrictions.

The ING Mutual Fund (the “Mutual Fund” or the “Fund”) and / or the ING Investment Management (India)
Private Ltd. (the “AMC?”), have not authorized any person to give any information or make any representations
either oral or written not stated or inconsistent with the information incorporated in this SID, in connection with
the issue of Units under the Scheme. Investors are advised not to rely upon any information or representations
not incorporated in the SID or arrive at any investment decisions for Units under this Scheme on any
information or representations not contained herein or inconsistent with the information incorporated in the SID
as such information has not been authorized by the Mutual Fund or the AMC or the Sponsor. Any subscription,
purchase or sale made by any person on the basis of the statements and representations which are not contained
in this SID or which are inconsistent with the information contained herein shall be solely at the risk of the Unit
holder and the Mutual Fund or the AMC or the Sponsor shall not be liable or responsible in any manner
whatsoever, for the same.

In the SID, all references to "Dollars" are to United States Dollars, "Euros” to Euros and “Rs.” are to Indian
Rupees. Investors should ascertain if there have been any further changes to the Scheme from the date hereof
from the AMC or any Investor Service Centre or its distributors/broker.
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HIGHLIGHTS/SUMMARY OF THE SCHEME

Name of the ING Global Real Estate Fund (IGREF)
Scheme I
Type of the An Open Ended Fund of Fund Scheme
Scheme
Investment The primary investment objective of the Scheme is to seek capital appreciation by
Objective investing predominantly in ING (L) Invest Global Real Estate. The Scheme may

also invest a certain portion of its corpus in Money Market Instruments / liquid
funds / money market mutual funds, in order to meet liquidity requirements from
time to time.

There can be no assurance that the investment objective of the Scheme will be
realized.

Plans/ Mode/
Options

Plans/Mode: Retail Plan

Through Distributor / Direct Plan*

*Direct Plan launched wef January 1, 2013 for investing directly into the fund,
without routing through Distributor.

The Scheme offers Retail. All Plans offers Growth and Dividend Options. The
Dividend option offers Payout & Reinvestment facilities.

With effect from October 1, 2012 fresh and additional subscriptions / switch ins
will be accepted only under Retail Plan, Institutional Plan has been discontinued.

Liquidity

Being open-ended, the Schemes provide high liquidity with a facility to purchase
and redeem units, on every business day at NAV based prices. The redemption
cheque will be dispatched to the unitholders within the statutory time limit of 10
business days of the receipt of a valid redemption request at the designated
Official Points of Acceptance.

Benchmark

S&P BMI World Property Index (Earlier known as Citigroup World Property
Index)

Transparency/
NAV
Disclosure

The NAV of the schemes will be calculated and disclosed at the close of every
Business Day. The NAV of a particular business day shall be declared on the next
business day In addition, the AMC will disclose details of the Portfolio under the
Plans on a half-yearly basis.

The AMC will disclose the portfolio of the Scheme within one month from the
close of each half year (i.e. 31st March and 30th September) by publishing the
same by way of advertisement in one national English daily newspaper circulating
in the whole of India and in a newspaper published in the language of the region
where the Head Office of the Mutual Fund is situated. The portfolio statement will
also be displayed on the website of the AMC and AMFI.

As required by the Regulations, the Mutual Fund shall before the expiry of one
month from the closure of each half year that is on 30th September and on 31st
March host a soft copy of half — yearly unaudited financial results on its website
and that of AMFI www.amfiindia.com.

The AMC will issue an advertisement disclosing hosting of un-audited financial
results of the Scheme on its website on a half yearly basis.

The AMC will disclose the monthly portfolio (along with ISIN) of the Scheme as
on the last day of the month on its website on or before the tenth day of the
succeeding month in a user-friendly and downloadable format (preferably in a
spreadsheet). The AMC shall disclose/publish the full portfolio of the Scheme on a
half-yearly basis as per the SEBI Regulations.

The AMC will make available the Annual Report of the Scheme within four months
of the end of the financial year on the website and email if email address available
or send physical copies of annual report or abridged summary thereof to
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unitholders.

Load Structure

Entry load: NIL

Exit Load /CDSC:
if redeemed on or before 365 days from the date of allotment: 1%

if redeemed after 365 days from the date of allotment: NIL

Minimum
Application
Amount

Retail Plan: Rs. 5000/- and in multiples of Re. 1/- thereafter

Minimum
Additional
Investment

Amount

Retail Plan: Rs. 1000/- and in multiples of Re. 1/- thereafter

Minimum
Redemption
Amount

Rs.1000 or a minimum of 100 units.




1. INTRODUCTION
A. Risk Factors
Standard Risk Factors:

e Investment in Mutual Fund Units involves investment risks such as trading volumes,
settlement risk, liquidity risk, default risk including the possible loss of principal.

e As the price / value / interest rates of the securities in which the scheme invests
fluctuates, the value of your investment in the scheme may go up or down

e Past performance of the Sponsor/AMC/Mutual Fund does not guarantee future
performance of the scheme.

e The names of the schemes do not in any manner indicate either the quality of the
schemes or its future prospects and returns.

e The sponsor is not responsible or liable for any loss resulting from the operation of
the scheme beyond the initial contribution of Rs. 100,000/- made by it towards
setting up the Fund.

e The present scheme is not a guaranteed or assured return scheme

Scheme Specific Risk Factors:

. The Scheme intends to predominantly invest in ING (L) Invest Global Real Estate Fund, Under
normal market conditions, ING (L) Invest Global Real Estate Fund invests in a diversified portfolio of
equities and/or other transferable securities (warrants on transferable securities — up to a maximum of
10% of the Sub-Fund’s net assets — and convertible bonds) issued by companies established, listed or
traded in any country worldwide and operating in the real estate sector. The Investment Manager will
select companies whose main revenue or activity is linked to property, real estate management and/or
development.

The Sub-Fund may also invest, on an ancillary basis, in other transferable securities (including
warrants on transferable securities up to 10% of the Sub-Fund’s net assets), money market
instruments, units of UCITS and other UCIs and deposits as described in Part Il of the prospectus.
However, Investments in UCITS and UCIs may not exceed a total of 10% of the net assets. Where
the Sub-Fund invests in warrants on transferable securities, note that the Net Asset Value may
fluctuate more than if the Sub-Fund were invested in the underlying assets. All risks associated
with such schemes, including performance of their underlying equity portfolio, derivative
instruments, off-shore investments etc., will therefore be applicable in the case of the Scheme.
Investors who intend to invest in the Scheme are required to and deemed to have understood the
risk factors of the underlying schemes.

e To the extent that the underlying schemes invest in corporate debt securities, they are subject to the
risk of an issuer's inability to meet interest and principal payments on its debt obligations (credit
risk). Debt securities may also be subject to price volatility due to factors such as changes in credit
rating, interest rates, general level of market liquidity and market perception of the
creditworthiness of the issuer, among others (market risk).

e To the extent that the underlying scheme are invested in fixed income securities, the NAV of the
Units issued under the Scheme is likely to be affected by changes in the general level of interest
rates. When interest rates decline, the value of a portfolio of fixed income securities can be
expected to rise. Conversely, when interest rates rise, the value of a portfolio of fixed income
securities can be expected to decline.

e The liquidity of the Schemes’ investments may be inherently restricted by the liquidity of the
underlying schemes in which it has invested.

e The Investors shall bear the recurring expenses of the Scheme in addition to those expenses
(recurring expenses and load) of the underlying schemes. The load and the recurring expenses
charged by the underlying scheme may change from time to time. Therefore, the returns that they
may receive may be materially impacted or may, at times, be lower than the returns that the
investors directly investing in the underlying schemes could obtain.

e The disclosures of portfolio for the Scheme will be limited to the particulars of the underlying
schemes and money market instruments/ liquid funds / money market mutual funds where the
Scheme has invested. Investors may, therefore, not be able to obtain specific details of the
investments of the underlying schemes.



ING iw

e Any change in the investment policies or fundamental attributes of any underlying scheme is likely
to affect the performance of the Scheme.

e Currency Risk — Investments in ING (L) Invest Global Real Estate Fund are subject to currency
risk. Returns to investors are the result of a combination of returns from investments and from
movements in exchange rates. For example, if the Rupee appreciates vis-a-vis the US$, the extent
of appreciation will lead to reduction in the yield to the investor. However, if the Rupee
appreciates against the US Dollar by an amount in excess of the interest earned on the investment,
the returns can even be negative. Again, in case the Rupee depreciates vis-a-vis the US$, the extent
of depreciation will lead to a corresponding increase in the yield to the investor. Going forward,
the Rupee may depreciate (lose value) or appreciate (increase value) against the currencies of the
countries where the Scheme will invest.

e Country Risk — Country risk arises from the inability of a country to meet its financial obligations.
It is the risk encompassing economic, social and political conditions in a foreign country which
might adversely affect the interests of the Scheme.

“Special Risk Considerations related to ING (L) Invest Global Real Estate Fund”:

Investors should note that investments in the Sub-Fund are exposed to the financial and market
risks that accompany investments in equities and these have been set out in greater detail below.
While equities may offer the potential for greater long-term growth than most debt securities,
equities generally have higher volatility. The Sub-Fund is focused on a particular industry sector,
namely the real estate sector, and concentrates its investments in real estate securities and real
estate investment trusts (REITs) which are listed on recognized stock exchanges. This
concentration may lead to higher price volatility. Risks of investing in the Sub-Fund are similar to
those associated with direct ownership of real estate, including changes in real estate values and
property taxes, interest rates, cash flow of underlying real estate assets, supply and demand, and
the management skill and creditworthiness of the issuer. REITs may also be affected by tax and
regulatory requirements. The Sub-Fund invests in foreign securities, which involve special risks,
including currency fluctuations, lower liquidity, political and economic uncertainties, and
differences in accounting standards. The Sub-Fund may invest in small and medium capitalized
companies, which may be more susceptible to price swings and less liquidity than larger
capitalized companies. Investors should note that the Sub-Fund may invest in real estate
investment trusts that have not been authorized by the relevant Regulator and may not be directly
available to the residents. The Sub-Fund may be affected by the following risks, among others:

Risk relating to Distributions

Investors should be aware that the Manager may make distributions from both the capital and/or
the income of the Sub-Fund. Where an investor has elected to receive distributions, in the event the
Manager determines to make a distribution from the capital of the Sub-Fund investors should be
aware that any distributions made from the capital of the Sub-Fund may have the effect of
reducing the investor’s original investment in the Sub-Fund and that the net asset value of the Sub-
Fund may decrease. Investors should also understand that any declaration of a distribution may not
indicate whether the Sub-Fund has made profit whether of a capital or income nature.

Political and/or Regulatory Risks

The value of the Sub-Fund’s investments may be affected by uncertainties such as international
political developments, changes in government policies, changes in taxation, restrictions on
foreign investment and currency repatriation, currency fluctuations and other developments in the
laws and regulations of countries in which investment may be made. Furthermore, the legal
infrastructure and accounting, auditing and reporting standards in certain countries in which
investment may be made may not provide the same degree of investor protection or information to
investors as would generally apply in major securities markets. Foreign ownership restrictions in
some markets may mean that corporate actions entitlements in relation to any collective investment
schemes or other investments the Fund is invested into may not always be secured or may be
restricted.

Portfolio Management Risk

The Manager may engage in various portfolio strategies on behalf of the Sub-Fund by the use of
futures and options for efficient portfolio management purposes only. Due to the nature of futures,
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cash to meet initial and future margin deposits may be held by a broker with whom the Fund has
an open position. On execution of the option the Sub-Fund may pay a premium to ING Global
Real Estate Fund a counterparty. In the event of bankruptcy of the counterparty the option
premium may be lost in addition to any unrealized gains where the contract is “in the money”.

Foreign Exchange/Currency Risk

The Sub-Fund may invest its assets in securities denominated in a wide range of currencies, some
of which may not be freely convertible. The Net Asset Value of the investments of the Sub-Fund
as expressed in USD will fluctuate in accordance with the changes in the foreign exchange rate
between the USD and the currencies in which the sub-Fund’s investments are denominated. The
Sub-Fund may therefore be exposed to a foreign exchange/currency risk. It may not be possible or
practicable to hedge against the consequent foreign exchange/ currency risk exposure.

Premium Risk

Where the Sub-Fund acquires or values securities in the over-the-counter market there is no
guarantee that the Sub-Fund will be able to realise such securities at a premium due to the nature
of the over the-counter market. Subject to the interests of investors and/or the Sub-Fund, the
Manager shall make reasonable efforts to reduce the Sub-Fund’s exposure to such premium risk.

Counterparty and Settlement Considerations

The Sub-Fund will be exposed to credit risk on the counterparties with which it trades particularly
in relation to options, futures, contracts and other derivative financial instruments that are not
traded on a recognised market. Such instruments are not afforded the same protections as may
apply to participants trading futures or options on organised exchanges, such as the performance
guarantee of an exchange clearing house. The Sub-Fund will be subject to the possibility of the
insolvency, bankruptcy or default of a counterparty with which the Sub-Fund trades, which could
result in substantial losses to the Sub- Fund. The Sub-Fund will also be exposed to a credit risk on
parties with whom it trades securities, and may also bear the risk of settlement default, in particular
in relation to debt securities such as bonds, notes and similar debt obligations or instruments.
Investors should also note that settlement mechanisms in emerging markets are generally less
developed and reliable than those in more developed countries and that this therefore increases the
risk of settlement default, which could result in substantial losses for the Sub-Fund in respect to
investments in emerging markets. Investors should also note that the securities of small
capitalisation companies as well as the securities of companies domiciled in emerging markets are
less liquid and more volatile than more developed stock markets and this may result in fluctuations
in the price of the Units.

Emerging Markets Risk

The Sub-Fund may invest in equity securities of companies in emerging markets. Such securities
may involve a high degree of risk and may be considered speculative. Risks include (i) greater risk
of expropriation, confiscatory taxation, nationalization, and social, political and economic stability;
(ii) the small current size of the markets for securities of emerging markets issuers and the
currently low or non-existent volume of trading, resulting in lack of liquidity and in price
volatility, (iii) certain national policies which may restrict the Sub-Fund’s investment opportunities
including restrictions on investing in issuers or industries deemed sensitive to relevant national
interests; and (iv) the absence of developed legal structures governing private or foreign
investment and private property.

Price Volatility

The value of the Sub-Fund changes as the prices of its investments go up and down. Equity
securities face market, issuer and other risks, and their values may go up or down. Equity securities
face market, issuer and other risks, and their values may go up or down, sometimes rapidly and
unpredictably. Market risk is the risk that securities may decline in value due to factors affecting
securities market generally or particular industries. Issuer risk is the risk that the value of a security
may decline for reasons relating to the issuer, such as changes in the financial condition of the
issuer. While equities may offer the potential for greater long-term growth than most debt
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securities, they generally have higher volatility. The Sub-Fund may invest in small-and mid-sized
companies, which may be more susceptible to greater price swings than larger companies because
they have fewer financial resources, more limited product and market diversification and may be
dependent on a few key managers.

Market Trend

From time to time, the stock market may not favour the securities in which the Sub-Fund invests.
Rather, the market could favour stocks in industries to which the Sub-Fund is not exposed, or may
not favour equities at all.

Industry Concentration

As a result the Sub-Fund concentrating its assets in securities related to a particular industry, the
Sub-Fund may be subject to greater market fluctuation than a fund which has securities
representing a broader range of investment alternatives.

Real Estate Risk

Investment in issuers that are principally engaged in real estate may subject the Sub-Fund to risks
similar to those associated with the direct ownership of real estate including, terrorist attacks, war
or other acts that destroy real property (in addition to securities market risks). These companies are
sensitive to factors such as changes in real estate values and property taxes, interest rates, cash
flow of underlying real estate assets, supply and demand, and the management skill and credit
worthiness of the issuer. REITs may also be affected by tax and regulatory requirements. The
above should not be considered to be an exhaustive list of the risks which potential investors
should consider before investing into the Sub-Fund. Potential Investors ING Global Real Estate
Fund should be aware that an investment in the Sub-Fund may be exposed to other risks from time
to time and should consult their financial advisor, banker, accountant or lawyer.

Risk Factors associated with investing in Fixed Income Securities

The NAV of the plan to the extent invested in Money market instruments and liquid funds /
money market mutual funds are likely to be affected by changes in the prevailing rates of
interest and are likely to affect the value of the Scheme’s holdings and thus the value of the
Scheme’s Units.

Risks associated with Short Selling and Securities Lending:

The Mutual Fund may not be able to sell lent out securities, which can lead to temporary
illiquidity. There are risks inherent in securities lending, including the risk of failure of the other
party, in this case the approved intermediary to comply with the terms of the agreement. Such
failure can result in a possible loss of rights to the collateral, the inability of the approved
intermediary to return the securities deposited by the lender and the possible loss of corporate
benefits accruing thereon.

Requirement of Minimum Investors in the Scheme

The Scheme/Plan shall have a minimum of 20 investors and no single investor shall account for more
than 25% of the corpus of the Scheme/Plan(s). However, if such limit is breached during the NFO of
the Scheme, the Fund will endeavour to ensure that within a period of three months or the end of the
succeeding calendar quarter from the close of the NFO of the Scheme, whichever is earlier, the Scheme
complies with these two conditions. In case the Scheme / Plan(s) does not have a minimum of 20
investors in the stipulated period, the provisions of Regulation 39(2)(c) of the SEBI (MF) Regulations
would become applicable automatically without any reference from SEBI and accordingly the Scheme
/ Plan(s) shall be wound up and the units would be redeemed at applicable NAV. The two conditions
mentioned above shall also be complied within each subsequent calendar quarter thereafter, on an
average basis, as specified by SEBI. If there is a breach of the 25% limit by any investor over the
quarter, a rebalancing period of one month would be allowed and thereafter the investor who is in
breach of the rule shall be given 15 days notice to redeem his exposure over the 25 % limit. Failure on
the part of the said investor to redeem his exposure over the 25 % limit within the aforesaid 15 days
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D.

would lead to automatic redemption by the Mutual Fund on the applicable Net Asset VValue on the 15th
day of the notice period. The Fund shall adhere to the requirements prescribed by SEBI from time to
time in this regard.

Special Considerations

Neither this Scheme Information Document nor the Units have been registered in any jurisdiction.
The distribution of this Scheme Information Document in certain jurisdictions may be restricted or
totally prohibited and accordingly, persons who come into possession of this Scheme Information
Document are required to inform themselves about, and to observe, any such restrictions.
Prospective investors should review / study this Scheme Information Document carefully and in its
entirety and shall not construe the contents hereof or regard the summaries contained herein as
advice relating to legal, taxation, or financial / investment matters and are advised to consult their
own professional advisor(s) as to the legal, tax, financial or any other requirements or restrictions
relating to the subscription, gifting, acquisition, holding, disposal (by way of sale, switch or
Redemption or conversion into money) of Units and to the treatment of income (if any),
capitalisation, capital gains, any distribution, and other tax consequences relevant to their
subscription, acquisition, holding, capitalisation, disposal (by way of sale, transfer, switch or
conversion into money) of Units within their jurisdiction of nationality, residence, incorporation,
domicile etc. or under the laws of any jurisdiction to which they or any managed funds to be used
to Purchase / gift Units are subject, and also to determine possible legal, tax, financial or other
consequences of subscribing / gifting, purchasing or holding Units before making an application
for Units.

From time to time, funds managed by the affiliates / associates of the Sponsor may invest either
directly or indirectly in the Scheme. The funds managed by these affiliates/associates may acquire
a substantial portion of the Scheme's Units and collectively constitute a major investment in the
Scheme. Accordingly, Redemption of Units held by such funds may have an adverse impact on the
value of the Units of the Scheme because of the timing of any such Redemption and may affect the
ability of other Unit Holders to redeem their respective Units.

Investors are urged to study the terms of the Offer carefully before investing in
the Scheme and to retain this Scheme Information Document for future reference.

Abbreviations and Definitions

In this Scheme Information Document the following terms will have the meanings
indicated there against, unless the context suggests otherwise:

AMFI

Association of Mutual Funds in India.

AOP

Association of Persons.

Asset Management
Company,

AMC or Investment
Manager

ING Investment Management (India) Private Limited
incorporated under the Companies Act, 1956 and
registered with the SEBI to act as an Asset Management
Company for the schemes of the ING Mutual Fund.

Applicable NAV

The Net Asset Value applicable for
Redemptions/Repurchase/switches etc., based on the
Business Day and relevant cut-off times on which the
application is accepted at the official points of
acceptance.

Application Form/Key
Information Memorandum

A form meant to be used by an investor to open a Folio
and purchase Units in the Scheme.

KIM is a memorandum containing the key information of the
Mutual Fund Schemes.

BOI

Body of Individuals.

Business Day

A day other than (i) Saturday and Sunday, (ii) a day on
which the banks in Mumbai are closed, Stock exchange in
Mumbai is closed (BSE and NSE) (iii) a day when ING
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(L) Invest Global Real Estate Fund is closed for
s