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REPOMRT OF THE TRUSTEE TO THE UNIT HOGLDERS

UNITEDC COMPOSITE ISLAMIC FUND

Repor, of the Trostee Porsuant (v Beeolation 386 of the Non-Banking Finamee
Companies and Notified Entities Repulations, 2007

Umided Cempusile Tslamic Fund, anoopen-end [ind was eelablished under a toost deed cxoeon)
botwoen UBL Fund Manaers Limitod, as che dManaecmont Compony and Oontral Depository
Company of Pakistan Limited as I'mstee on Seprember 11, 20006, The Famd was anthorized by
Mhe Secunies vl Rachange Commossion ol Pakistn (STCP on Novernber Lo, 20006,

In our opinion. the Management Company has in all material reapeets managed the Fund dJucing
Lhe six mwnths encded Becermber 31, 2007 m acounlange with the prsvisions ol the conslitutive
docurmaents of e Fund (amd the modilealions avlbordzed by the SECE oo e o bme) sl
the Mon Hanking Fingnee Companics and Netified batities tepnlations, 20407,
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Hepart on revlew of Condensed Interim Fluancial Informadon
tu the Unit Holders

Tdrodnclion

We heve revicwed the accampanying condenzed interim staemant of assets and liabilities of
Upited Compoaite 1slamic Fund (the "Fund™) ez at 31 December 2007 and the related
sondensed inletin (beome siatement, condenzed interim distribution statement. condensed
interim ¢ash flow stacement and comdensed merim stalement of meventent it unil holdess® Tumd
tor the ix menths period ended 31 Docember 2007 {here-in-after vaferead o as the “oeim
financial informetion™). Management Company is reaponsible for the preparation gnd
presenlution of this interim fnencial information in eccordance with approved accounting
randards az applicable in MFakistat, Our pespons ibilily s 1o express o conelusion on thas iolecin
tinangial informaticon bazed on aur reviaw,

Soope of Heview

We conducted aur review in accordances willy Intecharienal Standard on Review Engagements
2410, "Royicw of Tntzrim Financial Information MPertormed by the Independent Anditor ot the
Entily." 4 review of inforim financial information cansists of making inguirics, primarily of
porsons responsitle for financial and accoonting maobers, and Applying analytizal and other
Tevicw progadurss, A rovicw is substantially loss in scope than an audit conduceed in accordanzs
with Inlemutivnal Slandemds on Auditing end cansequently docs nnt cnable s o nhbtain
assurunee Lhat we would become aware of all significant matters that might ba identificd inan
audit. Aceordinzly, we dn nnt expross an andit apinion.

L lus i
DBused on our revisw nothing has come by our agention that canses 43 to helicve that the annexzd
vondensed mnlecim fimancisl imformation 1= not prepared, in all matzrial Tespects, in acsordance

with vppruved aceounting standards as epplicahlc in Pakistan.

The [pures Dor the guorler endsd 31 December 20607 in the condensed intecim fineneial
informations have ool been revievsd aod we do not express a conelusion o them.

Thate: bogre KPMG Togeer Madi & Co.

Chartered Accountants
Karaeli
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Condensed Interim Statement of Assetsand Liabilities (Un-audited)

As at 31 December 2007

Note 31 December 30 Jure
2007 2007
(Rupeesin '000)
Assts
Bank balances 4 95,331 202,47
Investments 5 944,860 709,965
Deposits and income receivable 11,651 1,715
Preliminary expenses 6 2,992 3,371
Dividend receivable 3,321 1,655
Unrealised gain on reval uation of future contracts - 1,787
Receivable against sal e of investments - 47,869
Tota assets 1,058,155 968,409
Liabilities
Remureration payable to the M anagement Company 1,460 1,157
Remuneration payable to the Trustee 180 152
Payableto Securities and Exchange Commission of Pakistan 534 371
Payableto the Shariah Advisory Board 85 83
Creditors and accrued expenses 1,361 1,341
Total liabilities 3,620 3,104
Commitment
Net assets 1,054,535 965,305
Unithdders funds (as per statement attached) 1,054,535 965,305
(Number)
Number of unitsinissue 9,809,524 8,404,306
(Rupees)
Net assets value per unit 107.50 114.86

Theannexed notes 1 to 10 form an integral part of these condensed interim financial statements

For UBL Fund M anagersLimited
(M anagement C ompany)

& 7
Vb
Mir Muhammad Ali, CFA
Chief Executive

Mol

Aameer M. Karachiwalla

Director
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Condensed Interim Income Statement (Un-audited)
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For the half year ended 31 December 2007

Note

Income

Financial income 7
Element of gain/(loss) includedin prices of
units issued less thosein units redeemed - net
Capita gain from transaction in marketable securities
Dividendincome
Unrealised | osson reval uation of investments
Unrealised gain on revauation of future contracts
Other income
Total income

Expenses

Remunerati on to the Management Company
Remuneration tothe Trustee

Annual fee to Securities and Exchange Commission of Pakistan
Remuneration tothe Shariah Advisory B oard
Broker age expenses

Auditors remuneration

Capital value tax and settlement charges
Bank and other charges

Fees and subscription

Amortisation of preliminary expenses

Other expenses

Total operating expenses

Net income

Net income per unit

Six monthsperiod ended  Periodfrom 16 Quarter ended
31December November 2006 to 31 December
2007 31 December 2006 2007
--------------------- (Rupeesin ' 000)-------- =-=--==--=-----
18,199 867 10,460
978 (25) (5,782
50,922 - 37,824
17,769 - 11,063
(30,617) 310 (21,003
- 255 -
3 - -
57,254 1,407 32,562
16,030 312 8,390
1,035 21 531
534 10 279
504 22 252
2,534 377 1,640
140 8 65
189 44 R
1 (99)
12 6
379 16 189
200 200
21,558 810 11,545
35,696 597 21,007
(Rupees
3.64 2.14 0.12

Theannexed notes 1 to 10 form an integral part of these condensed interim financial satements

For UBL Fund ManagersLimited
(Management Company)

e
fowan (4
“MWWJ}/
Mir Muham mad Ali, C FA
Chief Executive
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Aameer M. Karachiwalla

Director




LB FundManagers

L1 FIE <A T SUMKE Savings Vulial Funds Advisay

Condensed Interim Distribution Statement (Un-audited)

For the half year ended 31 December 2007

Six months period ended  Period from 16 Quarter ended
31 December November 2006 to 31 December
2007 31 December 2006 2007
——————————————————————— (Rupeesin '000)---- ----=-- =--==== -----
Undi stributed income brought forward 124,872 - 52,563
Final distribution of bonus units for the period ended
30 une 2007 (86,983) - -
Net incomefor the period 35,696 597 21,017
Undi stributed income carried forward 73,580 597 73,580

Theannexed notes 1 to 10 form an integra part of these condensed interim financia statements.

For UBL Fund M anagers L imited
(Management Company)

$¢iWM%/ v%“’f‘/

Mir MuhammadAli, CFA Aameer M. K arachiwalla

Chief Executive Director
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Condensed Interim Statement of Movement in Unit Holder s Funds (Un-audited)

For the half year ended 31 December 2007

Six monthsperiod ended  Period from 16 Quarter ended
31 December N ovember 2006 to 31 December
2007 31 December 2006 2007

---------------------- (Rupeesin'000)------=--mmssrmmernnn

N et assetsat beginning of the period 965,305 - 1,084,864
Cash received on issuance of 6,448,306 units (2006: 5,232,560 units) 609,082 523,256 463,796
Cash paid/ payable on redemption of 5,043,088 units (2006: 250,000 units) (554,570) (25,025) (520,924)
54,512 498,231 (57,128)
1,019,817 498,231 1,027,736
Element included in prices of unitssold | essthose in unites redeemed (978) 25 5,782
N et assetsat end of the period 1,054,535 498,853 1,054,535

Theannexed notes 1 to 10 form an integral part of these condensed interim financial satements

For UBL Fund ManagersLimited
(Management Company)

£hi & ' }ﬁ.R s

’,J»#&‘W‘}/ -vé‘/ ,ftw .

Mir Muham mad Ali, C FA Aameer M. Karachiwalla
Chief Executive Director
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Condensed Interim Cash Flow Statement (Un-audited)

For the half year ended 31 December 2007

9x months period ended Period from 16 Quarter ended
31 December November 2006 to 31 December
2007 31 December 2006 2007
Note e (Rupeesin '000)-----=---==--=mmux--
CASH FLOWS FROM OPERATING ACTIVITIES
Netincomefor the period 35,696 597 21,017
Adjustmentsfor:
Amortisation of preliminary expenses 379 16 189
Elementof gan/(loss) included in prices of
units issued less thosein units redeemed - net (978) 25 5,782
Unrealised loss 30,617 (310) 21,003
30,018 (269) 26,974
Net cash flowsfrom operaionsbefore working capital changes 65,714 328 47,991
Working capital changes
(Increase) / decrease in assets
Investments (265,512) (218,148) 27,369
Deposits and income receivabl e (9,936) (1,933) (2,992)
Preiminary expenses - (2,337) -
Dividend receivable (1,666) - 3,086
Unrealised gain on revad uation of future contracts 1,787 (255) -
Receiveble aganst sale of investments 47,869 - -
(227,458) (222,673) 27,463
Increase / (decrease) in liabilities
Remuneration payable to the M anagement Com pany 303 312 136
Remuneration payable to the Trustee 28 21 12
Payable to Securiti es and Exchange Commission of Pakistan 163 10 279
Payable to the Sharizh Advisory Board 2 22 3
Payable against purchase of inv estment - 174,468 -
Creditors and accrued expenses 20 3,738 (11,256)
516 178,571 (10,826)
Net cash flows from operating activities (161,228) (43,774) 64,628
CASH FLOWS FROM FINANCINGACTIVITIES
Receiptsfrom issuanceof units 609,082 523,256 463,796
Payments against redemption of units (554,570) (25,025) (520,924)
Net cash flows from financing activities 54,512 498,231 (57,128)
Netincrease in cash and cash equivalent (106,716) 454,457 7,500
Cash and cash equivalent & beginning of the period 202,047 - 87,831
Cash and cash equivalentsat end of the period 4 95,331 454,457 95,331

Theannexed notes 1 to 10 form an integral part of these condensed interim financial statements

For UBL Fund M anagersLimited

m%i;{fﬁ}/ (M anagement Company) Mﬁw}fw/

Mir MuhammadAli, CFA Aamee M. Karachiwalla

Chief Executive Director
ﬂ Half Yearly Report
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Notes to the Condensed I nter im Financial Statements (Un-audited)

For the half year ended 31 December 2007

1.

21

22

23

24

LEGAL STATUSAND NATURE OF BUSINESS

United Composite Islamic Fund (the Fund) was established under Trus Deed executed between UBL Funds Managers
Limited, (whally owned subsidiary of United Bank Limited) as itsmanagement company and Central Depository Company
of Pakistan Limited, asitstrustee. The Trust Deed was executed on 11 September 2006 and was approved by the Securities
and Exchange Commission of Pakistan (SECP) on 16 November 2006 in accordance with the Non-Banking Finance
Compani es (Establishment and Regul ation) Rules, 2003 (NBFC Rules). The registered office of the management company
isgtuated at 8th Floor, State Life Building No. 1, I.1. Chundrigar Road, Kar achi, Pakistan.

The management company of the Fund is regi stered with the SECP as aNon Banking Finance Company under the NBFC
Rules, 2003.

The Fund is an open ended mutual fund listed at the Islamabad Stock Exchange. Units are off ered for public subscription
on a continuous basis. The units are transferable and can be redeemed by surrendering them to the Fund at the option
of the unit holders

The policy of the Fund is to make investments only in designated authorised investments approved by
Shariah Advisory Board and shall thus offer Sharish Compliant returns to the investors

Titletothe assets of the Fund are held in the name of Central Depasitory Conpany of Paki ¢an Limited as aTrustee of the Fund.

BASISOF PREPARATION

These condensed interim financia information are unaudited but subject to a limited scope review by the auditors and
are being submitted to the unit holder s as required under rule 46 (f) of the NBFC Regulations Listing Regul ations of
Islamabad Stock Exchange and have been prepared in compliance with the I nternational Accounting Standard - 34,
Interim Financia Reporting.

On 21 November 2007, Securities and Exchange Commission of Pakistan (SECP) has notified NBFC and Notified
EntitiesRegul ations, 2007 (NBFC Regul ati ons) contai ning revised di sclosures for annual and interim financial statements
in schedule 1V. However, as per aclarification received by Mutual Funds A ssociation of Pakistan (MUFAP) from SECP,
the financial statements have been presented in accordance with the Schedule IV of previous NBFC Rules

The accounting policies adopted in the preparation of these condensed interim financial information are
same as those applied in the preparation of thefinancial statements for theyear ended 30 June 2007.

The Fund's financial risk management objectivesand padlicies are consistent with that disclosed in the financial statements
for the year ended 30 June 2007.

Half Yealy Reort E
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Notes to the Condensed | nterim Financial Statements (Un-audited)

For the half year ended 31 December 2007

4.1

4.2

51

ESTIMATESAND JUDGEMENTS

The preparation of condensed interim financial information requires management to make judgements, esimates and
assumptions that affect the application of accounting policies and the reported amounts of assets and liabilities, income
and expense. Actual results may differ from these estimates.

In preparing these condensed interim financial information, the significant judgements made by management in applying
the Company’s accounting policies and the key sources of estimation uncertainty were the same as those that applied to
the financia satements as at and for theyear ended 30 June 2007.

BANK BAL ANCES 31 December 30 une
2007 2007
Cash at bank - local currency: (Rupeesin '000)
-in profit and | oss sharing accounts 41 74,459 181,148
- in current accounts 42 20,872 20,899
95,331 202,047

Profit rates on these profit and loss sharing accounts range between 5.5 to 7.75% (30 June 2007:
5.5% to 7.5%) per annum.

This represents current account maintained with arelated party.
INVESTMENTS 31 December 30 June
2007 2007
(Rupeesin '000)
At fair value through profit and loss- upon initial recognition
- Equity securities 52 654,739 639,548

- Debt instruments - Sukuk certificates 51& 53 140,421 70,417

Available for sale
- Debt instruments - Sukuk certificates 51& 54 149,700 -

944,860 709,974

The fair value of debt instruments are determined on the basis of the rates quoted on the website of Mutual Fund
Association of Pakigan (MUFAP) and where these rates are not so available on the M UFAP's website, these are then
valued at the average of therates quoted by the certain reputed brokers.

a Half Yearly Report
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Notesto the Condensed Interim Financial Statements (Un-audited)

For the haf year ended 31 December 2007

5.2 Equity securities- at fair valuethrough profit and loss upon initial recognition

Thedesails of investment in ardinay sharesof Rs. 10 eechareasfdlows

Name of Security As at Pur chasad Sold Asat Carrying Pe centage
1285"7)/ during during 31 December valueas of net assets
i : at onthe bass
theperiod  theperiod 07 31pecembe of ying
2007 value
--------------- (Number of shares) ------------- (Rupeesin '000)
JUTE
Tha Limited 40,000 51,000 13,000 78,000 22,183 2.10%
CEMENT
D.G. Khan Cement Limited 1,170,000 315,000 1,160,000 325,000 30,777 2.92%
Fauji Cement Company Limited 560,000 625,000 185,000 1,000,000 14,900 1.41%

Fauji Cement Company Limited (right

alotment letters) - 870,000 - 870,000 - -
Attock Cement Limited 189,500 60,500 - 250,000 24,925 2.36%
POWER GENERATION & DISTRIBUTION
Kot Addu Power Company Limited - 198,900 - 198,900 9,637 0.91%
Hub Power Company Limited - 600,000 - 600,000 18,300 1.74%
OIL & GASMARKETING COMPANIES
Pakistan State Oil Limited 56,300 148,700 130,000 75,000 30,495 2.8%
Shell Pakistan Limited 25,000 - 25,000 - - -
OIL & GASEXPLORATION COMPANIES
Pakistan Oilfields Limited 125,000 56,000 96,000 85,000 28,424 2.70%
Paki stan Petroleum Limited o 350,000 156,100 331,100 125,000 30,631 2.90%
Oil & Gas Development Company Limited 787,500 595,000 867,500 515,000 61,517 5.83%
BOC Pakistan Limited 50,000 - 10,000 40,000 10,108 0.96%
REFINERY
National Refinery Limited 46,000 117,500 163,500 - - -
TEXTILECOMPOSITE
Nishat Mills Limited - 255,000 - 255,000 26,826 2.54%
AUTOMOBILEASSEMBLER
Pak Suzuki Motors Company Limited 150,000 - 72,000 78,000 25,713 2.44%
Indus M otor Company Limited 32,000 75,500 7,500 100,000 31,920 3.03%
TECHNOLOGY & COMMUNICATION
Pakigan Tele Communication Limited 1,042,500 972,100 775,000 1,239,600 52,125 4.94%
FERTILIZER .
Fauji Fertilizer Company Limited 255,000 635,000 210,000 680,000 80,750 7.66%
Fauji Fertilizer Bin Qasm Limited 60,000 1,448,500 637,500 871,000 36,626 347%
Engro Chemical Pakigan Limited 35000 312,500 297,500 50,000 13,288 1.26%
Engro Chemical Pakigtan Limited (right
allotment letters) 12,000 68,000 80,000 - - -
CHEMICALS
ICI Pakistan Limited 115,000 60,000 125,000 50,000 9,833 0.93%
PAPER & BOARD
Packages Limited 43,000 32,500 - 75,500 27,467 2.60%
Cherat Papersack Limited - 17,900 - 17,900 3,393 0.32%
BANKS
M eezan Bank Limited 445,000 584,500 - 1,029,500 39,636 3.76%
Bank Islami Pakistan Limited 791,000 249,000 1,040,000 - - -
CABLES & ELECTRICAL GOODS
Pakistan Cables Limited - 45,600 - 45,600 7,930 0.75%
GLASS & CERAMICS
Ghani Glass Limited - 215,875 - 215,875 17,335 1.64%

654,739 62.09%

521 Thecost of investments as at 31 December 2007 amounted to Rs647.905 million (30 June 2007: Rs. 603.8381 million).

Haf Yearly Repart E




LBE FundManagers

Scamgs Wulvel Funde Advisgry

Notes to the Condensed | nterim Financial Statements (Un-audited)

For the half year ended 31 December 2007

53 Debt instruments - Sukuk cer tificates (cer tificates o Rs 5,000 each)

Nameof instrument Asat Purchased Sold Asa Carrying Percentage
1 July during during 31 December valueas at d net assets
2007 thepeiod theperiod 2007 31 December onthebasis
2007 of carrying
Leasngcanpanies/ Modaraba ~====00o-———-———- (Number of certificates) -—-————- (Rupeesin '000) value
Orix Leasing Pakistan Limited 531 12,000 - - 12,000 60,000 569%
Technd ogy and communication
Wateen Tdecom(Private) Limited 2,000 - 2000 - - -
Cable& Eledronics Goods
* New Allied HBedtrori cs Industries Limited - 192,000 192000 - - -
Energy
Staa Energy Limited 532 - 11,084 - 11,084 55,421 526%
Chemical
Ittehad Chemicas Limited 533 - 5000 - 5,000 25,000 237%
140,421 1332%
* Catificate of Rs 312.50 each.

531 These sukuk certificates carry mark-up equal to the base rate of 1.25% plus 6 months Karachi | nterbank Offer Rate
per annum, receivable semi-annually in arrears with no floor or cap and will mature in June 2012, The principal |s
eafter agrace period of 24 mornthsin semi-annual bas scommercing from the 30th month from theissue date.
certlfl catesare secured agai ng first charge over specific leased asse's and associ ated | ease receivables with 25% security margi n.
At 31 Degember 2007, profitat 11.27% per annumwasdue on the above sukuk certifi caes

5.32 These sukuk certificates carry mark-up equal to the base rate of 1.95% plus 6 months Karachi I nterbank Off er Rate
per annum, receivable quarterly in arrears with no floor or cap and will mature in July 2012. The principal is redeemable
In ten equal semi-annual instalments bass commencing from the 6th month from the issue date. These certificates
are cured againg Firg charge over present & future fixed assets of the company with 25% security margin. At 31
Decerber 2007, profit at 11. 9% per annum wasdue on the above sukuk certificaes

5.33 These stkuk certificates carry mark-up equal to the base rate of 2 % plus 6 morths Karachi Interbank Offer Rate per
annum, receivable semi-annually in arrears with no floor or cap and will mature in August 2013. The principal is
redeemable in semi-amual basis commencing from the 24th month from the issue date. These certificates are secured
againg ranking charge whichwill be converted into first pari-passu charge (within 90 days from the first drawn date) over plant
ar‘E nlzacg{r}ac)étcf theconpany with 25% security margin. At 31 Decenmbe 2007, profit at 12.13% per annumwas due onthe aove
sukuk cetificates.

5.4 Availablefor sale - Sukuk certificates (cer tificates of Rs. 5,000each)

. Asat Purchased Sold Asat Carrying Percentage
Name of Security . .
1duly during during 31 December vaueasat of net asets
2007 theperiod  theperiod 2007 31 December onthebasis
2007 of carrying
chemica  mmmmmmm (Number of certifi cates) -——-———- (Rupeesin '000) value
Engro Chemicas Limited 54.1 - 10000 - 10,000 50,000 4.74%
Paper & Board
Century Pgper & Board Limited 54.2 - 10000 - 10,000 50,000 4.74%
Cement
Koha Cement Company Limited 543 - 10000 - 10,000 49,700 4.71%
149700
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Notesto the Condensed I nterim Financial Statements (Un-audited)

For the half year ended 31 December 2007

54.1 These sukuk certificates carry mark-up equa to the base rate of 1.50% plus 6 months Karachi Interbank Off er Rate per
annum, receivable semi-annually in arrears with no floor or cap and will mature in September 2015. The principal is
redeemable in upto two consecutive, equal semi-annual instal ments, the first such instal ment falling due on the 90th month
fromthe date of firgt contribution under the facility. These certificates are secured against ranking charge over all present
and future fixed assets with 20% security margin, to be upgraded with 90 days f rom the date of issue to first ranking pari
passu over al presentand future fixed assets of the company. At 31 December 2007, profitat 11.50% per annum was due
on the above sukuk certificates

54.2 These sukuk certificates carry mark-up equa to the base rate of 1.35% plus 6 months Karachi Interbank Off er Rate per
annum, receivable semi-annually in arrears with no floor or cap and will mature in September 2014. The principa is
redeemable in ten stepped up semi-annua instalments commencing from the 30th month from the date of first
disbursment. These certificates are secured against pari-pass hypothecation charge (excluding land and building ) on
the company's present and future fixed assets. At 31 December 2007, profit at 11.35% per annum was due on the above
sukuk certificates

54.3 These sukuk certificates carry mark-up egual to the baserate of 1.8% plus 6 months Karachi Interbank Offer Rate per
annum, receivable ssmi-annually in arrears with nofloor or cap and will maturein June 2012. Theprincipal is redeemable
in ten semi annual instalments. These certificates are secured against first ranking Hypothecation charge over all present
andfuture fixed assets of the company equival ent to the facility amount dlongwith 25% margin and First ranking mortgage
over al present and future immovable properties of the company with a 25% margin over the facility anount. At 31
December 2007, profit at 11.78% per annum was due on the above sukuk certificates

6. PREL IMINARY EXPENSES 31 December 30 Jure
2007 2007
(Rupeesin '000)
Balanceas at 1 uly 3,371 -
Preliminary expenses incurred during the period - 3,760
Amortisation during the period (379) (389)
Balanceas at 31 December. 2,992 3,371

6.1 Preliminary expenses represent expenditureincurred for the congtitution and launch of the Fund. These expenses are being
amortised over a period of five years commencing from 24 December 2006. As per the Trust Deed approved by the
Securities and Exchange Commission of Pakistan, the preliminary expenses shall be amorti sed after the commencement
of the Initial Public Offer period.

7. FINANCIAL INCOME Six months period ended  Period from 16 Quarter ended
31 December November 2006 to 31 December
2007 31 December 2006 2007
on (Rupees in '000)- ------- ======= ===
- Bank deposit accounts 5,125 867 2,658
- Sukuk Certificates 13,074 - 7,803
18,199 867 10,461

8. TAXATION

The Fund is exempt from Income Tax as per clause (99) of Part | to the Second Schedule of the Income Tax Ordinance,
2001 subject to the condition that not less than 90% of the accounting income for theyear, as reduced by capital gains
(whether realised or unrealised), is distributed amongs the unit haolders. During six months period ended 31 December
2007, no provision for income tax has been made by the management of the Fund based on the intention of distribution
of the said amount at theyear end.
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Notes to the Condensed Interim Financial Statements (Un-audited)

For the halfyear ended 31 December 2007

9. TRANSACTIONS WITH REL ATED PARTIES/ CONNECTED PERSONS

Related parties / connected persons include UBL Fund Managers Limited (the Management Company, an associated
undertaking), United Bank Limited (holding company of the Management Compary, an associated undertaking), United
Money Market Fund, United Growth and Income Fund, United Stock Advantage Fund and United Islamic Income Fund
(associated undertakings and Funds managed by the bove Management Company ), Central Depository Company of Pakistan Limited
as Trustee (other rd ated party) and K ey Management Pa'sonnel of the Management Conmpany, etc. (refer below for detail s).

Detdls of transactionswith rel eted parti esand balanceswith them at the period end are as foll ows:

Six month period Period from 16 Six month period Period from 16
ended 31 November 2006 to ended 31 November 2006 to 31
December 2007 31 December 2006 December 2007 December 2006
———————— (Unitsin'000) -------- -------- (Rupeesin '000) --------
Units sold to:
- United Bank Limited - 2,500 - 250,300
- UBL Fund Managers Limited 286 - 30,694 -
- UBL Fund Managers Limited -
Employees Provident Fund 2 - 255 -
- UBL Fund Managers Limited -
Employees Gratuity Fund 1 - 136 -
- UBL Ameen 2,504 - 269,220 -
- Directors and executives of the
management comparny - 3 - 33%
Units redeemed by:
- UBL Ameen 2,700 - 290,253 -
Bonusunitsdistributed to:
- Directors and executives of the
management company 12 - 1,257 -
- United Bank Limited 248 - 26,616 -
- UBL Fund Managers Limited 9 - 1,014 -
- UBL Fund Managers Limited -
Employees Provident Fund 0.40 - 43 -
- UBL Fund Managers Limited -
Employees Gratuity Fund 0.1 - 10 -
- UBL Ameen 269 - 28,918 -
Units held by:
- United Bank Limited 2,748 2,500 295,368 250300
- UBL Fund Managers Limited 390 - 41,944 -
- UBL Fund Managers Limited -
Employees Provident Fund 7 - 734 -
- UBL Fund Managers Limited -
Employees Gratuity Fund 2 - 247 -
- UBL Ameen 2,787 - 299,583 -
- Directors and executives of the
management company 130 3 13945 335
6,063 2,503 651,821 250,635
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Noates to the Condensed Interim Financial Statements (Un-audited)

For the haf year ended 31 December 2007

Six month period Period from 16
ended 31 November 2006 to 31
December 2007 December 2006

———————— (Rupeesin '000) --------

Transaction with related par ties

M anagement Company

- Remuneration to the Management Company 16,030 312
- Sdeload to Management Company 1,798 -
- Preliminary expenses paid on beha f of Fund - 3,760

United Bank Limited

- Pre-1 PO Profit payable - 757
- Bank charges 1 -
Trustee

- Remuneration to the Trustee 1,085 21
- Cugody charges 32 -

Balances with related parties - unsecured

M anagement Company

- Remuneration payableto the Management Company 1,460 312
- Sales|oad payableto Management Company 882 -
- Preliminary expenses payable 3,760

United Bank Limited

- Bank balances 21,272 3,194
Trustee

- Remuneration payableto the Trustee 180 21
- Security deposit 100 -

10. DATEOFAUTHORIZATION FOR ISSUE
These condensed interim financial statements were authorised for issue by Board of Directors of the M anagement

Company on February 07, 2008.

For UBL Fund Managers Limited
(Management Company)

A4

e el

MirMuhammadAli, CFA Aameer M. K arachiwalla

Chief Executive Director
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