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PAL VALUE FUND

NT AS AT 31 DECEMBER, 2007. INDEPENDENT AUDITORS' REPORT
SRR SmEE O
2007 wune.200m e have audited the financial statements of Pensions Alliance Value Fund ("the
BALAMNCE SHEET N N
ASSETS S e Fund”) for the period ended 31 December 2007, from which the summarised
Investmeants 8,148 507 303 4,861,455 310
L UL TR o e IS financial statements were derived, in accordance with International Standards
TOTAL ASSETS T BAEI e 335 —5,137,129,185
e A i Sh BN on Auditing. In our report dated 22 April 2008, we expressed an unqualified
e s s ccriosn ghiE 1880
e —— S opinion on the financial statements from which the summarised financial
NET ASSETS 8,450,499,980 5,121,055,845 statements were derived.
CONTRIBUTORS' FUND
Members contributions T.431.611.594 4 609 335,608
Accumulated income 575,108,900 232,811,965
443,779 486 278,908,272 o . . .
TOTAL CONTRIBUTORS' FUNDS 8450499980 5121,055,845 In our opinion, the accompanying summarised financial statements are
alue of accounting uni 1.3281 1.2462 y ; y i ¥
- i consistent, in all material respects, with the Fund's financial statements from
STATEMENT OF INCOME AND EXPENDITURE 3 ;
6 months to 12 months to which they were derived.
31 December, 30 June, 2007
2007
N ™
INCOME:
Investment income 339,681,236 270,616,160 ¢ : i s
Sl v okl i et Topz1 200 34,599,002 For a better understanding of the Fund's financial position and the results of the
TOTAL INCOME 441,625,632 305,215,162 . . .
N operations for the period ended 31 December, 2007 and the scope of our audit,
Gonera and acminisraive axponsos "2/000,000 00,000 the summarised financial statements should be read in conjunction with the
TOTAL EXPENSES 99,328,697 73,656,975
NET INCOME FOR THE PERIOD 342,296,935 231,558,167 financial statements from which the summarised financial statements were
Accumulated income, beginning of the period 232,811,965 1,253,778 d : d d d't rt th
ACCUMULATED INCOME, END OF PERIOD 575.108.900 232,811,965 erivea and our auai rEpD ereon.
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