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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

Acknowledgement
I would like to thank the Securities and Exchange Commission of  Pakistan and the Board of  Directors
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.

It is my pleasure to present the un-audited financial statements of  Atlas Islamic Stock Fund (AISF)
(Formerly Atlas Islamic Fund) for the half  year ended 31 December 2009 of  the financial year 2009-10.

The Economy
Encouraging signals on economic front suggest likelihood of  better growth outcome in the months
ahead. CPI inflation during July - Dec 2009 period averaged 10.32% as compared to 24.42% during
Jul - Dec 2008. The foreign exchange reserves of  the country stood at US $14 billion as of
26 December 2009, while current account deficit during July - Dec 09 stood at US $1.75 billion. The
current account deficit is down by 77.6% as compared to the same period last year in large part due
to lower imports and higher remittances. During July - Dec 2009 period, foreign remittances reached
the record level of  US $4.5 billion, 24.48% higher than the remittances during the corresponding
period last year. IMF has also completed the third review on the standby arrangement, allowing Pakistan
to obtain an additional US $1.2 billion from the IMF. The release of  US $1.2 billion (including
US $400 million for budgetary support) is after satisfactory progress review on macro economic
stabilization front.

Fund Operations
The Net Asset Value per unit of  your Fund has increased by 27.96% from Rs. 387.22 as on 30 June 2009
to Rs. 495.48 as of  31 December 2009. The Net Assets of  your Fund stood at Rs. 404 million.

Improvement in key macro economic drivers was behind the market performance. Improving economic
numbers were also acknowledged by international rating agencies as S&P upgraded Pakistan by one
notch to 'B-' and Moody's enhanced its outlook to 'Stable'. During the calendar year ended
31 December 2009, the DJIMPK- Index yielded a return of  91.16%. Outperforming the DJIMPK
index benchmark with a margin of  8.6%, the AISF has yielded a return of  99.76% during the same
period.

The AISF equity portfolio exposure was mainly in Oil & Gas Exploration & Production, Oil Marketing
and Fertilizer Sectors. AISF strategy will continue to focus on dividend plays and stocks which are
trading at relatively cheap multiples with earning growth prospects.

Rating
The Pakistan Credit Rating Agency Limited (PACRA) has maintained the asset manager rating of
"AM3+" for FY 2008-09. 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 "4 Star" normal ranking to the Fund, for FY 2008-09. The normal star ranking
is based on performance during the trailing twelve months period.

Future Prospects
Improved macro economic outlook has emanated from decline in budget and external current account
deficits, increase in foreign exchange reserves and decline in inflation. Although the pace of  economic
activity, private credit demand and decline in inflation are pointing towards further easing of  monetary
policy, a cautious stance is being maintained by the State Bank of  Pakistan. In its latest monetary policy
announcement, the SBP decided to maintain its cautious monetary policy stance and kept the discount
rate unchanged at 12.5% in order to consolidate the macroeconomic stability and set the stage for
sustainable recovery. Further, the government initiatives towards structural reform, putting in place
the framework for moving toward a value-added tax and better tax administration bode well for the
economy. Improvement in macroeconomic indicators, coupled with potential upside in equity prices
should increase investor's participation in equity markets as the global economy also gradually recovers.
Your Fund is committed to prudent investment procedures and will continue to provide consistent
long term returns to the investors.

Yusuf  H. Shirazi
ChairmanKarachi: 22 February 2010

"You get what you earn"
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TRUSTEE REPORT TO THE UNIT HOLDERS

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

Atlas Islamic Stock Fund [Formerly Atlas Islamic Fund] (the Fund), an open-end scheme was established
under a trust deed dated September 12, 2006, 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, 2009 to December 31, 2009 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: 22 February 2010



Karachi: 22 February 2010
Chartered Accountants

Ernst & Young Ford Rhodes Sidat Hyder
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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 Stock Fund (Formerly Atlas Islamic Fund) as at 31 December 2009 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.



Assets

Bank balances 4 33,794,577 41,947,829
Receivables against sale of  securities 5,225,000 3,456,000
Investments 5 372,389,102 371,732,146
Dividends receivable 1,623,664 3,474,715
Prepayment 15,000 -
Income accrued on bank balances 280,486 387,023
Security deposits 2,600,000 2,600,000

Total assets 415,927,829 423,597,713

Liabilities 

Payable against purchase of  securities 10,307,372 3,519,057
Payable to the management company 1,020,621 1,019,311
Payable to the trustee 73,044 70,453
Payable to SECP 209,439 389,445
Accrued and other liabilities 6 636,429 823,991

Total liabilities 12,246,905 5,822,257

Net assets 403,680,924 417,775,456

Unit holders' fund 403,680,924 417,775,456

Number of  units in issue 814,734 1,078,902

Net asset value per unit 495.48 387.22

Contingency 7

The annexed notes from 1 to 10 form an integral part of  these condensed interim 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 Stock Fund (Formerly Atlas Islamic Fund)

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT 31 DECEMBER 2009

31 December
2009

Un-audited

30 June
2009

Audited
Note
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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 2009 -10
CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2009

Income

Dividend income 13,525,250 13,035,926 6,281,676 8,152,354
Income on bank balances 2,460,087 3,593,653 931,145 2,063,362
Net gain / (loss) on investments at fair value
   through income statement (held-for-trading)
Net gain / (loss) on sale of  investments 75,523,607 (63,994,933) 25,899,960 (40,097,703)
Net unrealised gain / (loss) on revaluation
   of  investments 30,883,491 (231,075,420) (27,240,752) (109,383,216)

106,407,097 (295,070,353) (1,340,793) (149,480,919)
Element of  income and capital gain included
   in prices of  units issued less those in
   units redeemed - net 4,214,610 7,509,295 124,788 -

126,607,044 (270,931,479) 5,996,816 (139,265,203)
Expenses

Remuneration of  the management company 6,613,768 6,617,989 3,166,891 3,015,646
Remuneration of  the trustee 440,921 444,085 211,127 203,926
SECP annual fee 209,439 218,466 100,286 35,898
Reversal of  provision for SECP monitoring fee -     (250,000) -     (250,000)
Brokerage and federal excise duty/capital value tax 679,040 108,819 360,959  -
Auditors' remuneration 155,205 171,421 80,205 98,921
Printing charges 52,333 140,930 (15,167) 75,930
Settlement charges 94,670 19,033 74,326 4,116
Legal and professional charges 35,000 -     35,000  -
Annual listing fee 15,000 15,000 7,500 7,500
Annual rating fee 50,000 50,000 25,000 25,000
Bank charges 9,793 3,279 5,767 1,454

8,355,169 7,539,022 4,051,894 3,218,391

Net income / (loss) for the period 118,251,875 (278,470,501) 1,944,922 (142,483,594)

The annexed notes from 1 to 10 form an integral part of  these condensed interim 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 Stock Fund (Formerly Atlas Islamic Fund)

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2009

Net income/(loss) for the period 118,251,875 (278,470,501) 1,944,922 (142,483,594)

Other comprehensive income -      -      -      -

Total comprehensive income/(loss) for the period 118,251,875 (278,470,501) 1,944,922 (142,483,594)

The annexed notes from 1 to 10 form an integral part of  these condensed interim financial statements.



(Accumulated loss)/undistributed income brought forward (121,802,093) 11,399,765

Final distribution for the year ended 30 June 2008 at 
the rate of  Rs. 9 per unit declared on 4 July 2008 -      (10,552,723)

Net income / (loss) for the period 118,251,875 (278,470,501)

Shariah non-compliant income set-aside for charity 6 (262,795) (222,366)

Accumulated loss carried forward (3,813,013) (277,845,825)

The annexed notes from 1 to 10 form an integral part of  these condensed interim financial statements.

31 December
2009

31 December
2008

For the Half  Year Ended

Note
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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 2009 -10
CONDENSED INTERIM DISTRIBUTION STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2009
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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 Stock Fund (Formerly Atlas Islamic Fund)

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2009

Cash flows from operating activities

Net income / (loss) for the period 118,251,875 (278,470,501)

Adjustments for:
Net (gain) / loss on sale of  investments (75,523,607) 63,994,933
Net unrealised (gain) / loss on revaluation of  investments (30,883,491) 231,075,420
Element of  income and capital gain included in prices of
   units issued less those in units redeemed - net (4,214,610) (7,509,295)

(110,621,707) 287,561,058

(Increase) / decrease in assets
Receivables against sale of  securities (1,769,000) (9,081,901)
Dividend receivable 1,851,051 3,211,450
Income accrued on bank balances 106,537 (526,090)
Prepayment (15,000) (15,000)

173,588 (6,411,541)

Increase /(decrease) in liabilities
Payable against purchase of  securities 6,788,315 (5,128)
Payable to the management company 1,310 925,474
Payable to the trustee 2,591 (34,755)
Payable to SECP (180,006) (634,377)
Accrued and other liabilities (450,357) (736,268)

6,161,853 (485,054)

Investments made during the period (399,885,034) (79,125,234)
Investments sold during the period 505,635,175 146,809,151
Net cash inflow from operating activities 119,715,750 69,877,879

Cash flows from financing activities

Proceeds from issue of  units 6,061,594 12,356,571
Payment on redemption of  units (133,930,595) (50,644,167)
Net cash used in financing activities (127,869,002) (38,287,596)

Net (decrease) / increase in cash and cash equivalents (8,153,252) 31,590,283

Cash and cash equivalents at the beginning of  the  period 41,947,829 50,611,746

Cash and cash equivalents at the end of  the period 33,794,577 82,202,029

The annexed notes from 1 to 10 form an integral part of  these condensed interim financial statements.

31 December
2009

31 December
2008

For the Half  Year Ended



2009
Units Rupees

2008
Units Rupees

For the Half  Year Ended 31 December

Net assets as at the beginning of  the period 1,078,902 417,775,456 1,172,525 597,788,313
[ Rs. 387.22 (2008: 509.83) per unit]

Issue of  units 12,798 6,061,594 26,569 12,356,571
Redemption of  units (276,965) (133,930,595) (118,128) (50,644,167)

(264,168) (127,869,002) (91,559) (38,287,596)

Element of  income and capital gain included in prices
   of  units issued less those in units redeemed - net -     (4,214,610) -     (7,509,295)

Issue of  bonus units -     -      21,070 -

Net income / (loss) for the period -     118,251,875 -     (278,470,501)
Other comprehensive income -     -      -     -
Total comprehensive income / (loss) for the period -     118,251,875 -     (278,470,501)

Shariah non-compliant income set-aside for charity -     (262,795) -     (222,366)

Net assets as at the end of  the period 814,734 403,680,924 1,102,036 273,298,555
[Rs. 495.48 (2008: 247.99) per unit]

The annexed notes from 1 to 10 form an integral part of  these condensed interim financial statements.
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2009

For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director



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

31 December
2009

Un-audited

30 June
2009

Audited
Note

4. BANK BALANCES

In PLS saving accounts 4.1 33,794,577 41,947,829

4.1 These carry rates of  return ranging between 5% and 11% (30 June 2009: 5% and 11.50%) per annum.

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 Atlas Islamic Stock Fund [formerly Atlas Islamic Fund] (the Fund) is an open ended Fund constituted
by a trust deed entered into on 12 September 2006 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
29 October 2007, the Second Supplemental Trust Deed dated 06 March 2008 and the Third
Supplemental Trust Deed dated 04 December 2009 with the approval of  the SECP. Also, the
Offering Document of  the Fund was revised through the First, Second and Third Supplements,
dated 29 October 2007, 06 March 2008 and 04, December 2009 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 15 January 2007,
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 one window facility to invest
in  diversified, professionally managed investment portfolio of  Shariah Compliant securities, such
as equities, cash and/or near cash Shariah Compliant instruments including cash in bank accounts
(excluding TDRs) and Shariah Compliant government securities not exceeding 90 days' maturity.
The activities of  the Fund are undertaken in accordance with the criteria for Shariah compliance,
called the Shariah Code (the Code), which has been laid down by the Shariah Advisor of  the Fund.
The investment objectives and policies are fully defined in the Fund's Offering Document.

2. BASIS OF PREPARATION

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 and should be read in conjunction with the financial
statements of  the Fund for the year ended 30 June 2009.

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 applied in the preparation of  the annual financial statements of  the Fund for the
year ended 30 June 2009 except for the impact of  the adoption of  IAS - 1 "Presentation of  Financial
Statements (Revised)" which became effective during the period. The revised standard separates owner
and non-owner changes in equity. The statement of changes in equity / unit holders' fund includes only
details of  transactions with owners, with non-owner changes in equity presented as a single line item
in the statement of  changes in equity / unit holders fund. In addition, the standard introduces the
statement of  comprehensive income which presents all items of recognised income and expense, either
in one single statement, or in two linked statements. The Fund has elected to present two statements.
However, the Fund does not have any items of  income / loss and expenses representing other
comprehensive income / loss. Therefore, comprehensive income / loss is equal to the net income /
loss reported for all periods presented.
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2009
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5. INVESTMENTS - at fair value through income statement

Listed equity securities - held-for-trading 5.1 372,389,102 371,732,146

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

31 December
2009

Un-audited

30 June
2009

Audited
Note

Number of  shares

Total
 investments

Net
assets

At
beginning of

the period

Acquired
during the

period

Bonus
Shares
during

the period

Disposed
during

the period

At the
end of

the period

Percentage ofRupees

Market
Value

Paid-up
capital of
investee
company

5.1. Listed equity securities - held for trading
(Ordinary shares have a face value of
    Rs. 10/- each unless stated otherwise).

Textile Composite 
Nishat Mills Limited -    230,000 -   180,000 50,000 3,495,000 0.94 0.87 0.01

Jute 
Thal Limited 43,260 6,088 5,652 15,000 40,000 3,394,800 0.91 0.84 0.09
   (Face value Rs.5/- each)

Cement 
Lucky Cement Limited -    390,000 -   250,000 140,000 9,273,600 2.49 2.30 0.04

Refinery 
National Refinery Limited 45,000 80,000 -   25,000 100,000 17,682,000 4.75 4.38 0.13

Power Generation and Distribution 
The Hub Power Company Limited  1,375,000 1,521,420 -   1,296,420 1,600,000 49,728,000 13.35 12.32 0.14

Oil and Gas Marketing Companies
Pakistan State Oil Company Limited 240,000 176,516 -   231,558 184,958 55,013,908 14.77 13.63 0.11

Oil and Gas Exploration Companies
Oil & Gas Development Company  615,000 356,850 -   771,850 200,000 22,122,000 5.94 5.48 -
   Limited
Pakistan Oilfields Limited 275,000 250,000 -   320,000 205,000 47,307,850 12.70 11.72 0.09
Pakistan Petroleum Limited  180,000 180,000 31,000 191,000 200,000 37,918,000 10.18 9.39 0.02

 1,070,000 786,850 31,000 1,282,850 605,000 107,347,850 28.82 26.60 0.11

Automobile Assemblers
Pak Suzuki Motor Company Limited 32,000 55,911 -   87,911 -    -     -   -   -
Indus Motor Company Limited -    15,000 -   -    15,000 2,947,800 0.79 0.73 0.02

32,000 70,911 -   87,911 15,000 2,947,800 0.79 0.73 0.02

Automotive Parts Assembler
Agriauto Industries Limited 126,000 -      -   -    126,000 7,591,500 2.04 1.88 0.44
    (Face value Rs.5/- each)

Technology and Communication 
Pakistan Telecommunication 950,000 900,000 -   250,000 1,600,000 28,240,000 7.58 7.00 0.04
    Company Limited

Fertilizer 
Dawood Hercules Chemical Limited 11,000 -      -   11,000 -    -     -   -   -
Engro Chemical Pakistan Limited  417,537 -      -   417,537 -    -     -   -   -
Fauji Fertilizer Company Limited 566,555 323,445 -   365,000 525,000 54,038,250 14.51 13.39 0.08

995,092 323,445 -   793,537 525,000 54,038,250 14.51 13.39 0.08

Chemicals 
ICI Pakistan Limited  65,500 389,500 -   325,000 130,000 21,903,700 5.88 5.42 0.09
Sitara Chemical Industries Limited 43,000 -      -   8,300 34,700 5,552,694 1.49 1.38 0.17

108,500 389,500 -    333,300 164,700 27,456,394 7.37 6.80 0.26

Miscellaneous
Tri-Pack Films Limited 45,000 55,000 -   40,000 60,000  6,180,000 1.66 1.53 0.20

Market value of  investments as at 31 December 2009 372,389,102 100.00 92.25
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6. ACCRUED AND OTHER LIABILITIES

These include Rs.262,795 payable to charity (30 June 2009: Rs.210,212). According to the Trust Deed
of  the Fund, where a  portion of  the Fund's income has been earned from Shariah non-compliant
avenues, such portion of  income of  the Fund is to be purified directly by the management company
of  the Fund. The Shariah Board of  the Fund, has certified an amount of  Rs.262,795 against dividend
income, as Shariah non-compliant income, which has accordingly been marked to charity, and will be
paid to charities approved by the Shariah Board.

7. CONTINGENCY

Through Finance Act, 2008 an amendment was made in section 2(f) of  the Workers' Welfare Fund
Ordinance, 1971 (the WWF Ordinance) whereby the definition of  'Industrial Establishment' has been
made applicable to any establishment to which West Pakistan Shops and Establishment Ordinance, 1969
applies. Management Company of  the fund, based on a legal advice obtained through Mutual Funds
Association of  Pakistan (MUFAP), is of  a firm view that Collective Investment Schemes are not
establishments and therefore, the WWF Ordinance is not applicable to such schemes and hence, no
provision on account of  WWF contribution is required in the financial statements. However, in an
unlikely event, if  the Collective Investment Schemes are considered as industrial establishments, the
impact on the net asset value will be Rs.2.365 million as of  31 December 2009.

Further, MUFAP, of  which the Management Company is a member, has filed a constitutional petition
in the High Court of  Sindh (SHC) praying it to declare that the Collective Investment Schemes are not
establishments and as a result are not liable to pay contribution to the WWF. The legal proceedings in
respect of  the aforementioned petition are currently in progress.

8. TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

8.1 Transactions for the period

Atlas Asset Management Limited (Management Company)
Remuneration of  the management company 6,613,768 6,617,989

Central Depository Company of  Pakistan Limited (Trustee)
Trustee fee 440,921 444,085
Settlement charges 25,354 8,782

Atlas Capital Markets (Private) Limited (Group Company)
Brokerage commission 86,310 84,500
Brokerage commission paid 86,310 52,660

Key Management Personnel of  management company

Chief  Executive Officer
Sales 1,139 (2008: Nil) units 500,000 -
Bonus of  nil (2008: 19) units -    9,269

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

31 December
2009

Un-audited

31 December
2008

Un-audited

For the Half  Year Ended

5.2. Cost of  held for trading investments as on 31 December 2009 Rs.376,524,409 (30 June 2009:
Rs. 463,513,551).

5.3. The above investments include 200,000, 100,000, 50,000, 100,000 and 50,000 shares of Fauji Fertilizer
Company Limited, Oil & Gas Development Company Limited, Pakistan Oilfields Limited, Pakistan
Petroleum Limited, and Pakistan State Oil Company Limited respectively, pledged with NCCPL.
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8.2.Outstanding balances as at period / year end

Atlas Asset Management Limited (Management Company)
Remuneration payable to the management company 1,020,621 1,019,311

Central Depository Company of  Pakistan Limited (Trustee)
Trustee fee payable 68,044 67,953
Settlement charges payable 5,000 2,500

Atlas Insurance Limited (Group Company)
Units in issue 100,000 (30 June 2009: 100,000) - at net asset value 49,580,000 38,722,000

Key Management Personnel of  management company

Chief  Executive Officer
Units in issue 2,188  (30 June 2009: 1,048) - at net asset value 1,084,601 405,938

Directors
Units in issue 29,619  (30 June 2009: 29,619) - at net asset value 14,684,996 11,468,988

Executives
Units in issue 523 (30 June 2009: 1,652) - at net asset value 259,490 639,687

8.3 The transactions with related parties / connected persons are in the normal course of  business at
contracted rates and term determined in accordance with market rates.

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

31 December
2009

Un-audited

30 June
2009

Audited

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

31 December
2009

Un-audited

31 December
2008

Un-audited

For the Half  Year Ended

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

8.1 Transactions for the period

Directors
Bonus of  nil (2008: 523) units -    261,863
Redemption of   3,145 (2008: Nil) units 1,619,528 -

Executives
Sales 2,165 (2008: 1,411) units 970,970 536,051
Bonus of  nil (2008:10) units -    4,607
Redemption of   3,512 (2008: 483) units 1,605,929 193,441
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Atlas Islamic Stock Fund (Formerly Atlas Islamic Fund)

For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director

9. GENERAL

9.1 Figures of the condensed interim income statement and condensed interim statement of comprehensive
income for the quarters ended 31 December 2009 and 31 December 2008 have not been subject
to limited scope review by the auditors.

9.2 Figures have been rounded off  to the nearest rupee.

10. 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 2010.




