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Vision

To be a market leader in providing quality fund
management services with customer satisfaction as our
premier goal.

Mission Statement

We are committed to offering our investors the best
possible returns on a diverse range of products; to
meeting not only the customers’ current and future
requirements, but also exceeding their expectations.
We aim to be the company with which people prefer
to do business. We are committed to providing a
stimulating and challenging environment in which all
our people can be valuable contributors to the
achievement of our vision, while achieving career
progression and job satisfaction. We recognize that
our success comes from our people. We are committed
to the highest ethical and fiduciary standards and firmly
believe that by placing the best interests of our clients
first, we will also serve the best interest of our
employees, our shareholders, and the communities in
which we operate.
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CHAIRMAN’S REVIEW

Yusuf  H. Shirazi
ChairmanKarachi: 22 February 2011

It is my pleasure to present the un-audited financial statements of  Atlas Islamic Income Fund for the
half  year ended 31 December 2010 of  the FY 2010-11.

The Economy

Pakistan's economy has performed well. The recovery after the devastating flood is far better than
anticipated. The projected GDP growth for FY 2011 is 2.5% with a strong bounce back expectation
for FY 2012. The foreign exchange reserves of  the country stood at US $17.20 billion as of
10 January 2011, while current account during July-December 2010 period posted a surplus of
US $26 million as compared to a deficit of  US $2.57 billion in the same period last year mainly on
account of  higher remittances. During July-December 2010 period, foreign remittances reached the
record level of  US $5.29 billion which is 16.8% higher than the remittances during the corresponding
period last year. CPI inflation during July-December 2010 period averaged 14.61% as compared to
10.31% during July-December 2009. The SBP increased the policy rate to 14%  mainly on grounds
of  curbing persistent inflationary pressure felt by the entire economy as a result of  increasing commodity
prices, high government borrowing and reduction in subsidies.

Fund Operations

The Net Asset Value per unit of  your Fund has increased by 4.56% to Rs.511.92 as on
31 December 2010. This works out to 9.05% on an annualized basis. The Fund was invested in high
yielding Shariah compliant bank deposits and GoP Ijara Sukuks. The Net Assets of  the Fund stood
at Rs.311.58 million, with 0.6 million units outstanding as of  31 December 2010. AIIF presents a good
opportunity for investors to earn attractive returns while maintaining low risk by taking advantage of
low duration and better returns.

The Board of  Directors approved a 2nd Interim bonus distribution of  Rs. 11.25 per unit (2.25% on
the face value of  Rs. 500 per unit). This is in addition to first interim distribution of  Rs. 11.00 per unit
(2.20% on the face value of  Rs. 500 per unit).

Rating

The Pakistan Credit Rating Agency Limited (PACRA) has maintained the asset manager rating of
"AM3+" to the Company, for FY 2008-09. The rating review for FY 2009-10 is currently under
finalization. The rating reflects the Company's experienced and qualified management team, sound
quality of  support systems and processes, and a strong emphasis on risk management framework.

PACRA has assigned a stability rating of  "AA- (f)" (Double A Minus - fund rating) to the Fund, for
FY 2010-11. The fund's rating denotes a very strong capacity to manage relative stability in returns
and low exposure to risks.

Future Prospects

Export earnings in the period under review have touched almost US $11 billion, which is
US $1.8 billion or 20.6% more than last year's export in the corresponding period. The remittances
which showed record inflows coupled with expectations of  realization of  foreign commitments could
also help achieve economic targets. However, substantial growth in private foreign inflows is imperative
to further build foreign exchange reserves. Additionally, the focus should be on improving tax/GDP
ratio through broadening of  tax base, improving savings/GDP ratio, removal of  fiscal anomalies,
overcoming energy deficit and resolving the circular debt issue. Atlas Islamic Income Fund is well
positioned to capitalize future opportunities and will continue to provide consistent returns to the
investors.

Acknowledgement

I would like to thank the Securities and Exchange Commission of  Pakistan, the Board of  Directors,
and the Group Executive Committee for their help, support and guidance. I also thank the financial
institutions and the unit holders for their help, support and the confidence reposed in the Fund and
the Chief  Executive Officer, Mr. M. Habib-ur-Rahman and his management team for their hard work,
dedication, and sincerity of  purpose.
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Atlas Islamic Income Fund
TRUSTEE REPORT TO THE UNIT HOLDERS

Report of  the Trustee pursuant to Regulation 41 (h) of  the Non-Banking Finance Companies
and Notified Entities Regulations, 2008

Atlas Islamic Income Fund (the Fund), an open-end scheme was established Under a trust deed
dated May 07, 2008, executed between Atlas Asset Management Limited, as the Management Company
and Central Depository Company of  Pakistan Limited, as the Trustee.

In our opinion, the Management Company has in all material respects managed the Fund during
the period from July 01, 2010 to December 31, 2010 in accordance with the provisions of  the
following:

(i) Limitations imposed on the investment powers of  the Management Company under the constitutive
documents of  the Fund;

(ii) The pricing, issuance and redemption of  units are carried out in accordance with the requirements
of  the constitutive documents of  the Fund; and

(iii) The Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the
Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the constitutive
documents of  the Fund.

Muhammad Hanif  Jakhura
Chief  Executive Officer

Central Depository Company of  Pakistan LimitedKarachi: 10 February 2011
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AUDITORS' REPORT TO THE UNIT HOLDERS ON REVIEW OF INTERIM FINANCIAL INFORMATION

Introduction

We have reviewed the accompanying condensed interim statement of  assets and liabilities of
Atlas Islamic Income Fund as at 31 December 2010 and the related condensed interim statements of  income,
comprehensive income, distribution, cash flows and movement in unit holders' fund, together with the
notes forming part thereof  (here-in-after referred to as "interim financial information") for the six-months'
period then ended. Management is responsible for the preparation and presentation of  this interim financial
information in accordance with approved accounting standards as applicable in Pakistan for interim financial
reporting. Our responsibility is to express a conclusion on this interim financial information based on our
review.

Scope of  Review

We conducted our review in accordance with International Standard on Review Engagements 2410, “Review
of  Interim Financial Information Performed by the Independent Auditor of  the Entity”. A review of  interim
financial information consists of  making inquiries, primarily of  persons responsible for financial and
accounting matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with International Standards on Auditing and consequently
does not enable us to obtain assurance that we would become aware of  all significant matters that might
be identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim financial information is not prepared, in all material respects, in accordance with approved accounting
standards as applicable in Pakistan for interim financial reporting.

Karachi: 22 February 2011 Chartered Accountants
Ernst & Young Ford Rhodes Sidat Hyder
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For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director

Atlas Islamic Income Fund
CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT 31 DECEMBER 2010

---------------- Rupees ----------------

31 December
2010

Un-audited

30 June
2010

Audited
Note

Assets

Bank balances and term deposit 4 280,046,543 342,912,275
Investment 5 30,075,000 -
Markup accrued 6  3,415,104 5,640,305
Deferred formation cost 519,050 622,860
Prepayment 15,000 -
Security deposit with Central Depository
   Company of  Pakistan Limited 100,000 100,000

Total assets 314,170,697 349,275,440

Liabilities

Payable to the management company 960,242 1,219,310
Payable to the trustee 59,458 57,540
Payable to SECP 129,549 226,644
Accrued and other liabilities 7 1,439,736 1,113,823

Total liabilities 2,588,985 2,617,317

Net assets 311,581,712 346,658,123

Unit holders' fund 311,581,712 346,658,123

Number of  units in issue 608,654 679,312

Net asset value per unit 511.92 510.31

The annexed notes from 1 to 12 form an integral part of  these financial statements.
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For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director

Half Yearly Report 2010 -11
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2010

Income

Markup income  8 18,869,190 16,017,887 9,289,960 8,640,143
Unrealised gain on revaluation of  investment 75,000 -    75,000 -
Element of  (loss)/gain and capital (loss)/
   gain included in prices of  units issued
   less those in units redeemed - net (549,296) 458,494 (300,391) 45,914

18,394,894 16,476,381 9,064,569 8,686,057

Expenses

Remuneration of  the management company 2,386,601 1,885,550 1,178,119 1,001,666
Remuneration of  the trustee 358,319 352,912 177,769 176,456
SECP annual fee 129,549 109,396 62,314 57,643
Annual listing fee 15,000 10,000 7,500 4,959
Annual rating  fee 110,000 -    55,000 -
Auditors' remuneration 90,000 152,533 45,000 89,519
Printing charges 98,250 80,659 58,250 40,329
Securities transaction cost 9,942 29,109 4,705 17,794
Amortisation of  deferred formation cost 103,810 104,663 51,905 52,332
Legal and professional charges 70,000 -    35,000 -
Bank charges 3,915 3,932 1,576 1,396
Provision for Workers' Welfare Fund 7.1 300,390 -    147,748 -

3,675,776 2,728,754 1,824,886 1,442,094

Net income for the period 14,719,118 13,747,627 7,239,683 7,243,963

The annexed notes from 1 to 12 form an integral part of  these financial statements.

Note



CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2010

Net income for the period 14,719,118 13,747,627 7,239,683 7,243,963

Other comprehensive income -    -    -    -

Total comprehensive income for the period 14,719,118 13,747,627 7,239,683 7,243,963

The annexed notes from 1 to 12 form an integral part of  these financial statements.
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For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director

Atlas Islamic Income Fund



----------------- Rupees -----------------

31 December
2010

31 December
2009

For the Half  Year Ended
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For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director

Half Yearly Report 2010 -11
CONDENSED INTERIM DISTRIBUTION STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2010

Undistributed income brought forward 7,001,764 8,762,680

Final distribution at the rate of  Rs.10.00 per unit declared 
  on 8 July 2010 - bonus units

(2009: Rs.16 per unit declared on 3 July 2009 - bonus units) (6,793,124) (7,907,248)

Interim distribution at the rate of  Rs.11.00 per unit declared 
   on 12 October 2010 - bonus units

(2009: Rs.12.50 per unit declared on 27 October 2009-
bonus units) (7,672,992) (7,233,017)

Net income for the period 14,719,118 13,747,627

Undistributed income carried forward 7,254,766 7,370,042

The annexed notes from 1 to 12 form an integral part of  these financial statements.



----------------- Rupees -----------------

31 December
2010

31 December
2009

For the Half  Year Ended
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For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director

Atlas Islamic Income Fund
CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2010

Note
Cash flows from operating activities

Net income for the period 14,719,118 13,747,627

Adjustment for:
Markup income (18,869,190) (16,017,887)
Amortization of  deferred formation cost 103,810 104,663
Unrealised gain on revaluation of  investment (75,000) -
Element of  loss / (gain) and capital loss / (gain) included 
   in prices of  units issued less those in units redeemed - net 549,296 (458,494)

(18,291,084) (16,371,718)

Increase in prepayment (15,000) (10,000)

Increase / (decrease) in liabilities

Payable to the management company (259,068) (64,718)
Payable to the trustee 1,918 1,918
Payable to SECP (97,095) 10,069
Accrued and other liabilities 325,913 (112,973)

(28,332) (165,704)
(3,615,298) (2,799,795)

Markup received 21,094,391 15,311,016
Investments made during the period (30,000,000) -

Net cash (used in) / inflow from operating activities (12,520,907) 12,511,221

Cash flows from financing activities
Proceeds from issue of  units 54,460,785 171,106,543
Payment on redemption of  units (104,805,610) (140,652,672)

Net cash (used in) / inflow from financing activities (50,344,825) 30,453,871

Net (decrease) / increase in cash and cash equivalents (62,865,732) 42,965,092

Cash and cash equivalents at the beginning of  the period 342,912,275 253,763,886

Cash and cash equivalents at the end of  the period 4 280,046,543 296,728,978

The annexed notes from 1 to 12 form an integral part of  these financial statements.
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2010

Net assets at the beginning of  the period 679,312 346,658,123 494,203 255,864,196
[Rs.510.31 (2009: Rs.517.73) per unit]

Issue of units 107,720 54,460,785 335,868 171,106,543
Redemption of units (207,250) (104,805,610) (275,700) (140,652,672)

(99,530) (50,344,825) 60,168 30,453,871

Element of loss/(gain) and capital loss/(gain)
   included in prices of units issued less those in
   units redeemed - net -    549,296 -    (458,494)

Final distribution at the rate of Rs.10.00 per unit
   declared on 8 July 2010  - bonus units
   (2009: Rs.16 per unit declared on 3 July 2009) 13,578 -    15,760 -

Interim distribution at the rate of Rs.11.00 per unit
   declared on 12 October 2010 - bonus units
   (2009: Rs.12.50 per unit declared on 27 Oct 2009) 15,294 -    14,343 -

Net income for the period -    14,719,118 -    13,747,627
Other comprehensive income -    -    -    -
Total comprehensive income for the period -    14,719,118 -    13,747,627

Net assets at the end of  the period 608,654 311,581,712 584,474 299,607,200
   [Rs.511.92 (2009: Rs. 512.61) per unit]

The annexed notes from 1 to 12 form an integral part of these financial statements.

Units Rupees Units Rupees

For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director

31 December 2010 31 December 2009
For the Half  Year Ended
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Atlas Islamic Income Fund

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 Atlas Islamic Income Fund (the Fund) is an open ended Fund constituted by a trust deed entered
into on 7 May 2008  between Atlas Asset Management Limited (AAML) as the Management
Company and Central Depository Company of  Pakistan Limited (CDC) as the trustee.  The Trust
Deed was revised through the First Supplemental Trust Deed dated 23 June 2010 and the Second
Supplemental Trust Deed dated 12 November 2010 with the approval of  the SECP. Also, the
Offering Documents of  the Fund ware revised through the First and Second Supplements dated
23 June 2010 and 12 November 2010 respectively, with the approval of  the SECP. The investment
activities and administration of the Fund are managed by AAML situated at Ground Floor, Federation
House, Shahrae Firdousi, Clifton, Karachi.

1.2 Units of the Fund are offered for public subscription on a continuous basis since 14 October  2008,
and are transferable and redeemable by surrendering them to the Fund.  The Fund is listed on the
Lahore Stock Exchange.

1.3 According to the trust deed, the objective of  the  Fund is to provide investors with a good and
stable rate of current income consistent with long term preservation of capital in a Shariah Compliant
manner. A secondary objective is to take advantage of  opportunities to realize capital appreciation.
The Fund seeks to provide the investors with a rate of  return consistent with a diversified portfolio
of  long, medium, and short term, high quality Islamic Income Instruments. The activities of  the
Fund are undertaken in accordance with the criteria for Shariah compliance, which has been laid
down by the Shariah Advisor of  the Fund, appointed by the Management Company, to ensure that
the activities of  the Fund are in compliance with the Code. The investment objectives and policies
are fully defined in the Fund's Offering Document.

2. STATEMENT OF COMPLIANCE

2.1 These condensed interim financial statements have been prepared in accordance with International
Accounting Standard  - 34 " Interim Financial Reporting" as applicable in Pakistan.

2.2 These condensed interim financial statements do not include all the information and disclosures
required in the annual financial statements of  the Fund and should be read in conjunction with the
financial statements of  the Fund for the year ended 30 June 2010.

2.3 These condensed interim financial statements are unaudited but subject to limited scope review by
the auditors.

3. ACCOUNTING POLICIES

The accounting policies adopted in the preparation of  these condensed interim financial statements are
consistent with those of  the previous financial year.

The Fund has adopted the following amended IFRS and related interpretations which became effective
during the period:

IAS 32 - Financial Instruments: Presentation - Classification of  Rights Issues (Amendment)

IFRIC 19 - Extinguishing Financial Liabilities with Equity Instruments

In April 2009, International Accounting Standards Board issued amendments to various standards
primarily with a view to removing inconsistencies and clarifying wording. These improvements are listed
below:

IFRS 5 – Non-Current Assets Held for Sale and Discontinued Operations
IFRS 8 – Operating Segments
IAS 1 – Presentation of  Financial Statements
IAS 7 – Statement of  Cash Flows
IAS 17 – Leases
IAS 36 – Impairment of  Assets
IAS 39 – Financial Instruments: Recognition and measurement

The adoption of  the above standards, amendments / improvements and interpretations did not have
any effect on the condensed interim financial statements.

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2010
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------------ Rupees ------------

31 December
2010

Un-audited

30 June
2010

Audited
Note

6. MARKUP ACCRUED

Bank balances and term deposits 2,908,667 5,640,305
Ijara Sukuk 506,437 -

3,415,104 5,640,305

7. ACCRUED AND OTHER LIABILITIES

Auditors' remuneration payable 90,000 151,606
Printing charges payable 76,250 100,000
Rating fee payable 110,000 -
Brokerage payable -    1,582
Zakat payable 448 1,616
Withholding tax payable 3,040 -
Other payable 1,655 1,066
Provision for Workers' Welfare Fund 7.1 1,158,343 857,953

1,439,736 1,113,823

------------------ Rupees ------------------

31 December
2010

Un-audited

30 June
2010

Audited
Note

4. BANK BALANCES AND TERM DEPOSITS

PLS saving accounts 4.1 254,046,543 114,412,275
Term deposit 4.2 26,000,000 228,500,000

280,046,543 342,912,275

4.1 The expected rate of  return on these accounts ranges between 5% to 11.25% (30 June 2010: 5%
to 10.75%) per annum.

4.2 The expected rate of return on term deposit is 11.50% ( 30 June 2010: 11% to 11.50%) per annum.
This deposit will mature by February 2011.

5. INVESTMENT

5.1 Ijara Sukuk 30,075,000 -

Government of Pakistan -    30,000,000 -    30,000,000  30,075,000  100.00 9.65

-    30,000,000 -    30,000,000 30,075,000 100.00 9.65

Total
 investment

Net
assets

Percentage ofRupees

Market
Value

Face Value - Rupees

At the
beginning of

the period

Acquired
during the

period

Disposed
during

the period

At the
end of

the periodScript

5.2 The cost of  investments as on 31 December 2010 is Rs. 30,000,000/- (30 June 2010: Nil).

5.3 The expected rate of return on this investment is 13.1099% and it will mature on 15 November 2013.
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Atlas Islamic Income Fund

9. TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

9.1 Transactions for the period

Atlas Asset Management Limited (Management Company)
Remuneration of  the management company 2,386,601 1,885,550
Remuneration paid 2,438,049 1,742,649
Sales load -    3,265

Central Depository Company of  Pakistan Limited (Trustee)
Remuneration of  the Trustee 358,319 352,912
Settlement charges 9,942 3,000

Atlas Fund of  Funds (Fund under common management)
Redemption of  13,535 (2009: 9,403) units 6,810,154 4,773,556
Bonus of  3,353 (2009: 4,685) units 1,680,000 2,355,497

Atlas Foundation (Group Company)
Sale of  Nil (2009: 14,225) units -    7,300,000
Bonus of  2,137 (2009: 2,164) units 1,070,825 1,088,516

------------ Rupees ------------

31 December
2010

Un-audited

For the Half Year Ended

 7.1 The Finance Act 2008 introduced an amendment to the Workers' Welfare Fund Ordinance, 1971
(WWF Ordinance). As a result of this amendment it is alleged that all Collective Investment Schemes
/ mutual funds (CISs) whose income exceeds Rs.0.5 million in a tax year, have been brought within
the scope of  the WWF Ordinance, thus rendering them liable to pay contribution to WWF at the
rate of  two percent of  their accounting or taxable income, whichever is higher. In this regard, a
constitutional petition has been filed by certain CISs through their trustees in the Honorable High
Court of  Sindh, challenging the applicability of  WWF to the CISs, which is pending adjudication.
However, without prejudice to the above, the Management Company made a provision for WWF
contribution in the annual financial statements for the year ended 30 June 2010.

Subsequent to the year ended 30 June 2010, a clarification was issued by the Ministry of  Labour
and Manpower (the Ministry) which states that mutual funds are not liable to contribute to
WWF on the basis of their income. However, notices of demand have been issued by Federal Board
of  Revenue (FBR) to several mutual funds for the collection of  WWF and the matter has been
taken up by the respective mutual funds with the FBR for their withdrawal on the basis of the above
referred clarification of  the Ministry.

Pending the decision of  the said constitutional petition, the Management Company, as a matter of
abundant caution, has decided to continue to maintain the provision for WWF amounting to
Rs.1,158,343/- in these condensed interim financial statements.

Bank balances and term deposits 18,362,753 16,017,887 8,783,523 8,640,143
IJARA Sukuk - Government of  Pakistan 506,437 -    506,437 -

18,869,190 16,017,887 9,289,960 8,640,143

8. MARK-UP INCOME

Un-audited Un-audited

31 December
2009

Un-audited



9.2 Outstanding balances as at period / year end

Atlas Asset Management Limited (Management Company)
Remuneration payable to the management company 337,382 388,830
Payable in respect of  formation cost 622,860 830,480

Central Depository Company of  Pakistan Limited (Trustee)
Remuneration payable to the Trustee 59,458 57,540

Atlas Fund of  Funds (Fund under common management)
Units in issue 69,818 (30 June 2010: 80,000) - at net asset value 35,741,305 40,824,800

Atlas Foundation (Group Company)
Units in issue 52,600 (30 June 2010: 50,463) - at net asset value 26,927,220 25,751,940

Atlas Honda Limited (Group Company)
Units in issue 101,081 (30 June 2010: 96,974) - at net asset value 51,745,519 49,487,005

Atlas Insurance Limited (Group Company)
Units in issue Nil (30 June 2010: 97,750) - at net asset value -    49,882,692

Key Management Personnel of  Management Company

Chief  Executive Officer 
Units in issue 2,446 (30 June 2010: 2,347) - at net asset value 1,252,307 1,197,648
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31 December
2010

Un-audited

30 June
2010

Audited

------------ Rupees ------------

31 December
2010

Un-audited

For the Half Year Ended
31 December

2009
Un-audited

9. TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS (Continued...)

9.1 Transactions for the period

Atlas Honda Limited (Group Company)
Redemption of  Nil (2009: 5,496) units -    2,763,770
Bonus of  4,107 (2009: 5,496) units 2,057,784 2,763,770

Atlas Insurance Limited (Group Company)
Redemption of  101,889 (2009: 5,540) units 51,280,977 2,785,869
Bonus of  4,140 (2009: 5,540) units 2,074,237 2,787,909

Key Management Personnel of  Management Company

Chief  Executive Officer 
Bonus of  99 (2009: 122) units 49,801 61,206

Directors
Bonus of  Nil (2009: 638) units -    320,843

Executives
Sale of  2,176 (2009: 5,003) units 1,099,919 2,540,632
Redemption of  2,305 (2009: 4,944) units 1,170,836 2,506,572
Bonus of  58 (2009: 157) units 29,010 79,048

------------ Rupees ------------
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9.2 Outstanding balances as at period/year end (Continued...)

Executives
Units in issue 575 (30 June 2010: 646) - at net asset value 294,464 329,461

9.3 The transactions with related parties/connected persons are in the normal course of  business
at commercial terms and conditions.

31 December
2010

Un-audited

30 June
2010

Audited
------------ Rupees ------------

10.SUBSEQUENT EVENT- INTERIM DISTRIBUTION TO UNIT HOLDERS PER UNIT

The Board of Directors of the management company, in their meeting held on 11 January 2011, approved
an interim distribution of  Rs.11.25/- per unit (2009: Rs. 12.50) on the face value of  Rs. 500 each i.e.
2.25% (2009: 2.5%) amounting to Rs.6.856 million (2009: Rs.6.595 million) .

11. GENERAL

11.1 Figures of the condensed interim income statement and condensed interim statement of comprehensive
income for the quarters ended 31 December 2010 and 31 December 2009 have not been subject
to limited scope review by the auditors.

11.2 Figures have been rounded off  to the nearest Rupee.

12.DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by the Board of  Directors of
the management company on 22 February 2011.
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