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As at 31 December 2007

Condensed Interim Statement of Assets and Liabilities (Un-audited)

Note 31 December 30 June

2007 2007

4 95,331 202,047
5 944,860 709,965

11,651 1,715

6 2,992 3,371
3,321 1,655

- 1,787

- 47,869
1,058,155 968,409

1,460 1,157
180 152

534 371
85 83

1,361 1,341
3,620 3,104

1,054,535 965,305

1,054,535 965,305

9,809,524 8,404,306

107.50 114.86

(Rupees in '000)

(Rupees)

(Number)

Assets

Bank balances
Investments

Deposits and income receivable

Preliminary expenses
Dividend receivable

Unrealised gain on revalua tion of  future contrac ts

Receivable aga inst sale of investments
Total assets

Liabilities

Remuneration payable to the Management Company

Remuneration payable to the Trustee

Payable to Secur ities and Exchange Commission of Pakistan
Payable to the  Shariah Advisory Board

Creditors and accrued expenses
Total liabilities

Commitment

Net assets

Unit holders' funds (as per statement attached)

Number of units in issue

Net assets value  per  unit

The annexed notes 1 to 10 form an integral part of these condensed inte rim financ ial statements.

For  U B L Fu n d M a na ge r s L im ite d

(M an age m e nt C om p an y)
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The annexed notes 1 to 10 form an integral part of these condensed inte rim financia l statements.

For  U B L Fu n d M an age r s L im i te d

(M an age m e n t C om p an y)

For the half year ended 31 December 2007

Condensed Interim Income Statement (Un-audited)

Income

Financial income
Element of gain / (loss) included in prices of

units issued less those in units redeemed - net
Capital gain from transaction in marketable securities
Dividend income
Unrealised loss on revalua tion of investments
Unrealised gain on revaluation of future contracts
Other income
Total income

Expenses

Remuneration to the Management Company
Remuneration to the  Trustee
Annual fee to Securities and Exchange Commission of Pakistan
Remuneration to the  Shariah Advisory Board
Brokerage 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

Six month s p eriod e nded Period from 16 Quarter ended
Note 31 December November 2006 to 31 December

2007 31 December 2006 2007

7 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 92

1 (99)
12 6

379 16 189

200 200
21,558 810 11,545

                 35,696                       597                  21,017

------------------ -----(Rupees in '000)-------- ---------------
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                                                         (Rupees)

Net income per unit 3.64 2.14 0.12



For the half year ended 31 December 2007

Condensed Interim Distribution Statement (Un-audited)

The annexed notes 1 to 10 form an integral part of these condensed inter im financ ial statements.

For  U B L Fu n d M a na ge rs  L im ite d

(M an age m e nt C o m p any )

Undistributed income brought forward

Final distribution of bonus units for the  period ended
  30 June 2007

Net income for the per iod

Undistributed income carried forward

Six months pe riod end ed Period from 16 Quarter ended
31 December November  2006 to 31 December

2007 31 December 2006 2007

124,872 - 52,563

(86,988) - -

35,696 597 21,017

73,580 597 73,580

------- ------- ------- --(Rupees in  '000)---- ------- ------- -----
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The annexed notes 1 to 10 form an integral part of these condensed interim financia l statements.

For  U B L Fu n d  M an age r s L im i te d
(M an age m e n t C om p an y)

N et as se ts at  b e gin n in g o f th e  p e ri od

C ash received o n is suance of 6, 448,3 06 u nits  (2006 : 5, 232,5 60 u nit s)

C ash p aid /  payable o n red empt ion  of 5,0 43,08 8 un its  (2006:  250 ,000  uni ts)

E lement  included in prices o f unit s so ld l ess t hose i n un ites redeem ed

N et as se ts at  e n d  of the  p e r iod

Six months per iod  ende d Period from  16 Qu ar te r e n d ed
31  D e ce m b e r N ovemb er 2 006 to 31 D e c e m b er

20 07 3 1 December 20 06 2007
-----------------------(R up e e s i n ' 000)-----------------------

1,08 4,864

463 ,796

(520 ,924)

(57 ,128)

1,02 7,73 6

5,782

1,05 4,535

-

5 23,2 56

(25,0 25)
4 98,2 31

4 98,2 31

2 5

498, 853

96 5,30 5

609 ,082

(55 4,57 0)

54 ,512

1,01 9,81 7

(97 8)

1,05 4,53 5
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For the half year ended 31 December 2007

Condensed Interim Cash Flow Statement (Un-audited)

The annexed notes 1 to 10 form an integral part of these condensed inte rim financ ial statements.

For  U B L Fu n d M an age r s L im ite d

(M an age m e nt C om p an y)

C A S H  FLO W S  FR O M  O PER A TI N G A C T IV IT IE S
Net i ncom e for t he period

A d jus tm en ts for :
Am orti sation  of prelim inary expens es
Elem ent o f g ain / (l oss) i ncluded in prices of

un its  iss ued less thos e i n uni ts redeemed - net
Un realis ed  los s

Net cash fl ows from  operat ion s before working  capi tal changes

W or k in g c ap ital ch an ge s
(Increase) / decrea se in a ssets
Investment s
Depos its  and in co me receivabl e
Prel im inary expenses
Dividend  receivable
Un realis ed  gain o n rev aluation  of future cont racts
R eceiv abl e ag ainst sale of inv es tment s

Increase / (decrease) in l iab ili ties
R emun eratio n payable t o the M an ag em ent C om pany
R emun eratio n payable t o the Trust ee
Payable to  Securiti es  and Exchang e C om missio n of Pakist an
Payable to  the Shari ah  Ad viso ry  Bo ard
Payable against  purchase of inv es tment
C red itors  an d accrued expens es

N e t c ash  flow s  from  o pe r atin g ac tivi ti e s

C A S H  FLO W S  FR O M  FIN A N C IN G A C T IV IT IE S
R eceip ts from  iss uance o f u nit s
Payment s agains t redem pt ion o f u nit s
N e t c ash  flow s  from  fi na nc in g ac tiv it ie s
Net i ncrease in  cas h and cash equivalent

C ash and cash equ ivalent at  beginn ing of the period
C a sh and  c ash  e q ui vale n ts at  e nd  of th e  pe r iod

Six months period ended Perio d from 1 6 Q ua rte r en d ed
31 D e c em b e r Novemb er 20 06 to 3 1 D e ce m b e r

2 007 31 December 2006 20 07
N ote

4

-----------------------(R up e e s in  '0 00)-----------------------

3 5,696

379

(978)
3 0,617
3 0,018
6 5,714

(2 65,51 2)
(9,936)

-
(1,666)
1,787

4 7,869
(2 27,45 8)

303
28

163
2
-

20
516

(1 61,22 8)

6 09,08 2
(5 54,57 0)

5 4,512
(1 06,71 6)

2 02,04 7
9 5,331

59 7

16

25
(31 0)
(26 9)
32 8

(218, 148)
(1,93 3)
(2,33 7)

-
(25 5)

-
(222, 673)

31 2
21
10
22

174,46 8
3,73 8

178,57 1
(43,77 4)

523,25 6
(25,02 5)
498,23 1
454,45 7

-
454,45 7

21,01 7

189

5,78 2
21,00 3
26,97 4
47,99 1

27,36 9
(2,99 2)

-
3,08 6

-
-

27,46 3

136
12

279
3

-
(11,256)
(10,82 6)
64,62 8

463,79 6
(520,92 4)

(57,12 8)
7,50 0

87,83 1
95,33 1
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For the half year ended 31 December 2007

Notes to the  Condensed Inter im Financial Statements (Un-audited)

1. LEGAL STATUS AND NATURE OF BUSINESS

United Composite Islamic  Fund (the Fund) was established under Trust Deed executed between UBL Funds Managers

Limited, (wholly owned subsidia ry of United Bank Limited) as its management company and Central Depository Company

of Pakistan Limited, as its trustee. 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

Companies (Establishment and Regulation) Rules, 2003 (NBFC Rules). The  registered office  of the management company

is situated at 8th Floor, State Life Building No. 1, I.I. Chundrigar Road, Karachi, Pakistan. 

The management company of the Fund is registered with the SECP as a Non Banking Finance Company under the NBFC

Rules, 2003.

The Fund is an open ended mutual fund listed at the  Islamabad Stock Exchange. Units are offered for public subscr iption

on a continuous basis. The units are transferable  and can be  redeemed by sur rendering them to the Fund at the option

of the unit holders.

The  po licy of  the  Fund is to make investments  only in des ignated auth orised inves tments approved by

Shariah Advisory Board and shall thus offer Shariah Compliant returns to the investors.

Title to the assets of the Fund are held in the name of Central Depository Company of Pakistan Limited as a Trustee of the Fund.

2. BASIS OF PREPARATION

2.1 These  condensed interim financial information are unaudited but subject to a  limited scope review by the auditors and

are  being submitted to the unit holders as required under rule 46 ( f) of  the NBFC Regulations, Listing Regulations of

Islamabad Stock Exchange and have been prepared in compliance  with the Interna tional Accounting Standard - 34,

Inter im Financial Reporting.

2.2 On 21 November 2007, Securities and Exchange  Commission of Pakistan (SECP) has notif ied NBFC and Notif ied

Entities Regulations, 2007 (NBFC Regulations) containing revised disclosures for annual and inter im financial statements

in schedule IV. However, as per a clarification received by Mutual Funds Association of Pakistan (MUFAP)  from SECP,

the financial statements have been presented in accordance with the  Schedule IV of previous NBFC Rules. 

2.3 The  accounting policies adopted in the  prepara tion of these  condensed inte rim f inanc ia l informatio n a re

same as those applied in the preparation of the f inancial statements for the year ended 30 June 2007.

2.4 The Fund's financial risk management objectives and polic ies are consistent with that disclosed in the financial statements

for the  year ended 30 June 2007.

Half Yearly Report
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For the half year ended 31 December 2007

Notes to the Condensed Interim Financial Statements (Un-audited)

5.1 The fa ir  value  of  debt instruments a re determined on the basis of the rates quoted on the website  of Mutual Fund
Association of Pakistan (MUFAP) and where  these  rates are not so available on the  MUFAP's website, these are then
valued a t the average of the rates quoted by the certain reputed brokers.

3. ESTIMATES AND JUDGEMENTS

The preparation of  condensed interim financ ia l information requires management to make judgements, estimates and
assumptions tha t affect the application of accounting policies and the  reported amounts of asse ts and liabilities, income
and expense. Actual results may differ from these estimates.  

In preparing these condensed interim financia l information, the  significant judgements made by management in applying
the Company's accounting policies and the  key sources of estimation uncerta inty were the same as those  tha t applied to
the financial statements as a t and for the year ended 30 June 2007.

4. BANK BALANCES 31 December 30 June
2007 2007

Cash at bank - local currency: (Rupees in '000)

- in profit and loss sharing accounts 4.1 74,459 181,148
- in current accounts 4.2 20,872 20,899

95,331 202,047

4.1 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.

4.2 This represents current account maintained with a related party.

5. INVESTMENTS 31 December 30 June
2007 2007

 At fair value through profit and loss - upon initial recognition

- Equity securities 5.2 654,739 639,548

- Debt instruments - Sukuk certificates 5.1 & 5.3 140,421 70,417

Available for  sale
- Debt instruments - Sukuk certificates 5.1 & 5.4 149,700 -

944,860 709,974

(Rupees in '000)

Half Yearly Report



18

For the  half year ended 31 December 2007

Notes to the Condensed Interim Financial Statements (Un-audited)

JUTE
Thal Limited 40,000  51,000  13,000  78,000  22,183 2.10%

C E M EN T
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
   allotment lette rs)  -     870,000  -      870,000  -       -
Attock Cement Limited 189,500  60,500   -      250,000  24,925 2.36%

PO W E R  GE N ER A TI ON  &  D IS TR I BU T ION
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%

O IL &  G A S M A R K ET IN G C O MPA N IE S
Pakistan State Oil Limited 56,300  148,700  130,000  75,000  30,495 2.89%
Shell Pakistan Limited 25,000  -    25,000  -      -     -

O IL &  G A S E X PL OR AT IO N  C OM PA N IES
Pakistan Oilfields Limited 125,000  56,000  96,000  85,000  28,424 2.70%
Pakistan Petroleum Limited 350,000  156,100  381,100  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%

R E FIN E RY
National Refinery Limited 46,000  117,500  163,500  -      -     -

T EX T IL E C O M POS IT E
Nishat Mills Limited -     255,000  -      255,000  26,826 2.54%

A U T OM OB IL E A S SE M BL ER
Pak Suzuki Motors Company Limited 150,000  -    72,000  78,000  25,713 2.44%
Indus Motor Company Limited 32,000  75,500  7,500  100,000  31,920 3.03%

T EC H N OL OG Y & C OM M U N IC AT IO N
Pakistan Tele Communication Limited 1,042,500  972,100  775,000  1,239,600  52,125 4.94%

FE R TIL IZ ER
Fauji Fertilize r Company Limited 255,000  635,000  210,000  680,000  80,750 7.66%
Fauji Fertilize r Bin Qasim Limited 60,000  1,448,500  637,500  871,000  36,626 3.47%
Engro Chemical Pakistan Limited 35,000  312,500  297,500  50,000  13,288 1.26%
Engro Chemical Pakistan Limited (right
allotment lette rs) 12,000  68,000  80,000  -      -     -

C H EM IC A L S
ICI Pakistan Limited 115,000  60,000  125,000  50,000  9,833 0.93%

PA PER  & BO A R D
Packages Limited 43,000  32,500  -      75,500  27,467 2.60%
Cherat Papersack Limited -     17,900  -      17,900  3,393 0.32%

B A N KS
Meezan Bank Limited 445,000  584,500  -      1,029,500  39,636 3.76%
Bank Islami Pakistan Limited 791,000  249,000  1,040,000  -      -     -

C A B LE S  &  EL EC T R IC A L G OO D S
Pakistan Cables Limited -     45,600  -      45,600  7,930 0.75%

G LA S S  &  C ER A M IC S
Ghani Glass Limited -     215,875  -      215,875  17,335 1.64%

654,739 62.09%

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

The details of investment in ordinary shares of Rs. 10 each are as follows:

Name o f Security As  at Sold As at
1  July
2007

during 31 December
the period 2007

      --------------- (Number of shares) -------------

Percentage
of net assets
on the basis
of carrying

value

Carrying
value as

at
31 December

2007
(Rupees in '000)

Purchased
during

the period

5.2.1 The cost of investments as at 31 December 2007 amounted to Rs.647.905 million (30 June 2007: Rs. 603.881 million).
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For the half year ended 31 December 2007

Notes to the Condensed Interim Financial Statements (Un-audited)

5.3 Debt instruments - Sukuk certificates (certificates of Rs 5,000 each)

Name of instrument

Leasing companies / Modaraba
O rix L e a sing Pa ki s ta n L im i t e d

Technology and communication
Wateen Telecom (Private) Limited

Cable & Electronics Goods
New Allied Electronics Industries Limited

Energy
Sitara Energy Limited

Chemical
Ittehad Chemicals Limited

5.3.1

5.3.2

5.3.3

As at Purchased Sold As at Carrying
1 July during during 31 December value as at
2007 the period the period 2007 31 December

2007
      --------------- (Number of certificates) ------------- (Rupees in '000)

12,000

2,000

-

-

-

-

-

192,000

11,084

5,000

-

2,000

192,000

-

-

12,000

-

-

11,084

5,000

60,000

-

-

55,421

25,000

140,421

Percentage
of net assets
on the basis
of carrying

value
5.69%

5.26%

2.37%

13.32%

5.3.1 These sukuk cer tificates car ry mark-up equal to the base rate of 1.25% plus 6 months Karachi Interbank Offer Rate
per annum, receivable semi-annually in a rrears with no floor or  cap and will mature in June 2012. The principal is
redeemable after a grace period of 24 months in semi-annual basis commencing from the 30th month from the issue  date. These
certificates are secured against first charge over specific leased assets and associated lease receivables with 25% security margin.
At 31 December 2007, profit at 11.27% per annum was due on the above sukuk certificates.

5.3.2 These sukuk cer tificates car ry mark-up equal to the base rate of 1.95% plus 6 months Karachi Interbank Offer 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 basis commencing from the 6th month from the issue da te. These certificates
are secured aga inst Fir st charge over present & future fixed assets of  the  company with 25% security margin. At 31
December 2007, profit at 11.9% per annum was due on the above sukuk certificates.

5.3.3 These sukuk certificates carry mark-up equal to the base rate of 2 % plus 6 months 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-annual basis commencing from the 24th month from the issue date. These certificates a re secured
against ranking charge which will be converted into first pari-passu charge (within 90 days from the first drawn date) over plant
and machinery of the company with 25% security margin. At 31 December 2007, profit at 12.13% per annum was due on the above
sukuk certificates.

-

-

5.4 Available for sale - Sukuk certificates (certificates of Rs. 5,000 each)

Name of Security

Chemical
Engro Chemicals Limited 5.4.1 - 10,000 10,000 4.74%

Paper & Board
Century Paper & Board Limited 5.4.2 - 10,000 10,000 4.74%

Cement
Kohat Cement Company Limited 5.4.3 - 10,000 10,000 4.71%

-

-

-

50,000

50,000

49,700

149,700

Percentage
of net assets
on the basis
of carrying

value

As at Purchased Sold As at Carrying
1 July during during 31 December value as at
2007 the period the period 2007 31 December

2007
      --------------- (Number of certificates) ------------- (Rupees in '000)

* Certificate of Rs. 312.50 each.

*
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For the half year ended 31 December 2007

Notes to the Condensed Interim Financial Statements (Un-audited)

5.4.1 These sukuk certificates carry mark-up equal to the base  rate of 1.50% plus 6 months Karachi Interbank Offer Rate per
annum, receivable semi-annually in ar rears with no floor  or cap and will mature in September  2015. The principal is
redeemable in upto two consecutive, equal semi-annual instalments, the  first such instalment fa lling due on the 90th month
from the date  of first contr ibution under the facility. These certificates are secured against ranking charge over all present
and future f ixed asse ts with 20% security margin, to be upgraded with 90 days f rom the da te of issue to f irst ranking pari
passu over all present and future fixed asse ts of the  company. At 31 December 2007, profit a t 11.50% per annum was due
on the above  sukuk certificates.

5.4.2 These sukuk certificates carry mark-up equal to the base  rate of 1.35% plus 6 months Karachi Interbank Offer Rate per
annum, receivable semi-annually in ar rears with no floor  or cap and will mature in September  2014. The principal is
redeemable in ten stepped up semi-annual instalments, commencing f rom the 30th month from the date of f ir st
disbursement. These cer tificates a re secured aga inst 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.

5.4.3 These sukuk certifica tes carry mark-up equal to the base rate  of 1.8% plus 6 months Karachi Interbank Offer  Rate  per
annum, receivable  semi-annually in arrears with no f loor or cap and will mature in June 2012. The principal is redeemable
in ten semi annual insta lments. These certifica tes a re secured against first ranking Hypothecation charge over a ll present
and future fixed assets of the company equivalent to the facility amount along with 25% margin and F irst ranking mortgage
over all present and future immovable proper ties of the company with a 25% margin over  the fac ility amount. At 31
December 2007, profit at 11.78% per annum was due on the above sukuk certificates.

6. PRELIMINARY EXPENSES 31 December 30 June
2007 2007

(Rupees in '000)

Balance as at 1 July 3,371 -
Preliminary expenses incurred during the period - 3,760
Amor tisa tion during the period (379) (389)
Balance as at 31 December. 2,992 3,371

6.1 Preliminary expenses represent expenditure incurred for the constitution and launch of the Fund. These expenses are being
amor tised over  a period of five years commencing f rom 24 December  2006. As per the Trust Deed approved by the
Securities and Exchange  Commission of Pakistan, the pre liminary expenses shall be amortised after the  commencement
of the Initial Public Offer period.

7. FINANCIAL INCOME

On
- Bank deposit accounts
- Sukuk Certif ica tes

Six months per iod ende d Period from 16 Quarter ended
31 December November 2006 to 31 December

2007 31 December  2006 2007
----- ------- ------(Rupees in '000)- ------- ------- ---

5,125 867 2,658
13,074 - 7,803
18,199 867 10,461

8. TAXATION

The Fund is exempt from Income Tax as per  clause  (99) of Part I to the Second Schedule of the Income Tax Ordinance,
2001 subjec t to the condition that not less than 90% of the accounting income for  the year, as reduced by capital gains
(whether rea lised or unrealised), is distributed amongst the unit holders. 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 distr ibution
of the sa id amount a t the year end.
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For the half year ended 31 December 2007

Notes to the Condensed Interim Financial Statements (Un-audited)

9. TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

Related parties / connected persons inc lude  UBL Fund Managers Limited (the Management Company, an assoc iated
undertaking), United Bank Limited (holding company of the Management Company, 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 above Management Company), Central Depository Company of Pakistan Limited
as Trustee (other related party) and Key Management Personnel of the Management Company, etc. (refer below for details).  

Details of transactions with related parties and balances with them at the period end are as follows:

Units sold to:

- United Bank Limited
- UBL Fund Managers Limited
- UBL Fund Managers Limited -
      Employees Provident Fund
- UBL Fund Managers Limited -
      Employees Gratuity Fund
- UBL Ameen
- Directors and executives of the
    management company

Units redeemed by:

- UBL Ameen

Bonus units distributed to:

- Directors and executives of the
    management company
- United Bank Limited
- UBL Fund Managers Limited
- UBL Fund Managers Limited -
      Employees Provident Fund
- UBL Fund Managers Limited -
      Employees Gratuity Fund
- UBL Ameen

Units held by:

- United Bank Limited
- UBL Fund Managers Limited
- UBL Fund Managers Limited -
      Employees Provident Fund
- UBL Fund Managers Limited -
      Employees Gratuity Fund
- UBL Ameen
- Directors and executives of the
    management company

 Six month period
ended 31

December 2007

 Period from 16
November 2006 to
31 December 2006

 Six month period
ended 31

December 2007

 Period from 16
November 2006 to 31

December 2006

- 2,500 - 250,300
286 - 30,694 -

2 - 255 -

1 - 136 -
2,504 - 269,220 -

- 3 - 335

2,700 - 290,253 -

12 - 1,257 -
248 - 26,616 -

9 - 1,014 -

0.40 - 43 -

0.1 - 10 -
269 - 28,918 -

2,748 2,500 295,368 250,300
390 - 41,944 -

7 - 734 -

2 - 247 -
2,787 - 299,583 -

130 3 13,945 335
6,063 2,503 651,821 250,635

-------- (Units in '000) ----- --- -------- (Rupees in '000) --------
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For the  half year ended 31 December 2007

Notes to the Condensed Interim Financial Statements (Un-audited)

Fo r U BL Fun d  M an ag er s Li m ite d

(M an ag em e n t C om p an y)

Transaction with  related parties

Management Company
- Remuneration to the Management Company
- Sale load to Management Company
- Preliminary expenses paid on behalf of Fund

United Bank Limited
- Pre-IPO Profit payable
- Bank charges

Trustee

- Remunera tion to the Trustee
- Custody charges

Balances with re lated  parties - unsecured

Management Company
- Remunera tion payable to the  Management Company
- Sales load payable to Management Company
- Preliminary expenses payable

United Bank Limited
- Bank balances

Trustee
- Remunera tion payable to the  Trustee
- Security deposit

10. DATE OF AUTHORIZATION FOR ISSUE

These  condensed inte rim financ ia l statements were  author ised for issue by Board of Directors of  the  Management
Company on February 07, 2008.

 Six month period
ended 31

December 2007

 Period from 16
November 2006 to 31

December 2006

16,030 312
1,798 -

- 3,760

- 757
1 -

1,035 21
32 -

1,460 312
882 -

3,760

21,272 3,194

180 21
100 -

---- ---- (Rupees in '000)  ---- ----
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