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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

It is my pleasure to present the un-audited financial statements of Atlas Islamic Stock 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 hillion 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 the Fund has increased by 28.86% to Rs.365.87 as of
31 December 2010. The KMI- 30 index yielded a return of 30.86% during the same period. The
KMI- 30 index has increased from 14,573 level as on 30 June 2010 to 19,071 level as on
31 December 2010. The KMI- 30 index remained buoyant during the period on the back of foreign
inflows; strong FY11 expected earnings growth, and potential introduction of leverage product. The
AISF's equity portfolio exposure was mainly in Oil & Gas, Chemical, and Construction & Material
Sectors. Considering the potential earning growth and discount to regional markets, we expect further
upside in share prices, thus yielding attractive return to investors with medium to long term time
horizon. The Net Assets of the Fund stood at Rs.255.09 million, with 0.7 million units outstanding
as of 31 December 2010.

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 "3 Star" short term ranking to the Fund, and a long term "4 Star" ranking, for
FY 2009-10. The short term ranking is based on performance during the trailing twelve months period,
whereas long-term star ranking is based on performance during the trailing thirty six months.

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, savings/GDP ratio, removal of fiscal anomalies, overcoming
energy deficit and resolving the circular debt issue. The Fund is committed to prudent investment
procedures and will continue to provide consistent long term returns to the investors.
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(Just start doing what you want to do. There will be many ways to succeed)
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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 Stock 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, 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;

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

(i) 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
Karachi: 10 February 2011 Central Depository Company of Pakistan Limited




Half Yearly Report 2010-11

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 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 Ernst & Young Ford Rhodes Sidat Hyder
Chartered Accountants
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT 31 DECEMBER 2010

Assets

Bank balances

Receivables against sale of securities
Investments

Dividend receivable

Prepayment

Income accrued on bank balances
Security deposits

Total assets

Liabilities
Payable against purchase of securities
Payable to the management company
Payable to the trustee

Payable to SECP
Accrued and other liabilities

Total liabilities
Net assets
Unit holders' fund

Number of units in issue

Net asset value per unit

31 December 30 June
2010 2010
Un-audited Audited
Note Rupees
4 63,852,260 13,142,095
7,084,834 -
5 191,191,793 239,572,139
- 1,750,000
15,000 -
623,152 109,036
2,600,000 2,600,000
265,367,039 257,173,270
6,248,792 296,678
633,279 631,246
64,458 62,540
119,999 364,194
6 3,209,869 3,045,445
10,276,397 4,400,103
255,090,642 252,773,167
255,090,642 252,773,167
697,226 521,664
365.87 484.55

The annexed notes from 1 to 9 form an integral part of these condensed interim financial statements.

For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tarig Amin
Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2010

For the Half Year Ended  For the Quarter Ended

31 December 31 December
2010 2009 2010 2009
Note Rupees
Income
Dividend income 8,617,363 13,525,250 6,077,113 6,281,676
Income on bank balances 2,615,883 2,460,087 1,553,845 931,145
Net gain/(loss) on investments at fair value
through income statement (held-for-trading)
Net gain on sale of investments 33,086,642 75,523,606 | | 22938377 || 25,899,960
Net unrealised gain/(loss) on revaluation
of investments 23,980,096 30,883,491 || 15823701 || (27,240,753)

57,066,738 106,407,097 | 38,762,078 (1,340,793)

Element of (loss) / income and capital
(loss) / gains included in prices of units
issued less those in units redeemed - net (43,730,433) 4214610 18,202,341 124,788

24,569,551 126,607,044 ~ 64,595,377 5,996,816

Expenses
Remuneration of the management company 3,789,228 6,613,768 1,861,265 3,166,891
Remuneration of the trustee 352,912 440,921 176,456 211,127
SECP annual fee 119,999 209,439 58,946 100,286
Annual listing fee 15,000 15,000 7,500 7,500
Annual rating fee 50,000 50,000 22,500 25,000
Securities transaction cost 581,947 773,710 307,687 435,285
Auditors' remuneration 112,500 155,205 56,250 80,205
Printing charges 77,510 52,333 22,510 (15,167)
Legal and professional charges 35,000 35,000 - 35,000
Bank charges 11,578 9,793 6,277 5,767
Provision for Workers Welfare Fund 6.2 388,478 - 388,478 -
5,534,152 8,355,169 2,907,869 4,051,894
Net income for the period 19,035,399 118,251,875 61,687,508 1,944,922

The annexed notes from 1 to 9 form an integral part of these condensed interim financial statements.

For Atlas Asset Management Limited

(Management Company)
M. Habib-ur-Rahman Yusuf H. Shirazi Tarig Amin
Chief Executive Officer Chairman Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)

FOR THE HALF YEAR ENDED 31 DECEMBER 2010

For the Half Year Ended  For the Quarter Ended
31 December 31 December
2010 2009 2010 2009
Rupees
Net income for the period 19,035,399 118,251,875 = 61,687,508 1,944,922

Other comprehensive income - - -

Total comprehensive income for the period | 19,035,399 118,251,875 61,687,508 1,944,922
The annexed notes from 1 to 9 form an integral part of these condensed interim financial statements.
For Atlas Asset Management Limited
(Management Company)
M. Habib-ur-Rahman Yusuf H. Shirazi Tarig Amin
Chief Executive Officer Chairman Director
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CONDENSED INTERIM DISTRIBUTION STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2010

For the Half Year Ended

31 December 31 December
Note ---------mmmmm- R S =mmmmmmm e
Accumulated loss brought forward (8,185,471) (121,802,093)
Final distribution at the rate of Rs. 200 per unit declared on
8 July 2010 - bonus units (2009: Nil) (104,332,820) -
Net income for the period 19,035,399 118,251,875
Shariah non-compliant income set-aside for charity 6.1 (166,206) (262,795)
Accumulated loss carried forward (93,649,098) (3,813,013)

The annexed notes from 1 to 9 form an integral part of these condensed interim financial statements.

For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman Yusuf H. Shirazi Tarig Amin
Chief Executive Officer Chairman Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

FOR THE HALF YEAR ENDED 31 DECEMBER 2010

Cash flows from operating activities
Net income for the period

Adjustments for:

Dividend income

Income on bank balances

Net gain on sale of investments

Net unrealised gain on revaluation of investments

Element of loss / (income) and capital loss / (gains) included
in prices of units issued less those in units redeemed - net

Increase in assets
Receivables against sale of securities
Prepayment

Increase / (decrease) in liabilities

Payable against purchase of securities
Payable to the management company
Payable to the trustee

Payable to SECP

Accrued and other liabilities

Dividend received

Income on bank balances received
Investments made during the period
Investments sold during the period

Net cash inflow from operating activities
Cash flows from financing activities

Proceeds from issue of units
Payment on redemption of units

Net cash used in financing activities

Net increase / (decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period 4

For the Half Year Ended

31 December

31 December

009
19,035,399 118,251,875
(8,617,363) (13,525,250)
(2,615,883) (2,460,087)

(33,086,642) (75,523,606)
(23,980,096) (30,883,491)
43,730,433 (4,214,610)
(24,569,551) (126,607,044)
(7,084,834) (1,769,000)
(15,000) (15,000)
(7,099,834) (1,784,000)
5,952,114 6,788,315
2,033 1,310

1,918 2,501
(244,195) (180,006)
(1.783) (450,357)
5,710,087 6,161,853
(6,923,899) (3,977,316)
10,367,363 15,376,301
2,101,767 2,566,624
(261,128,173) (399,885,034)
366,575,258 505,635,175
110,992,316 119,715,750
65,265,765 6,061,593
(125,547,916) (133,930,595)
(60,282,151) (127,869,002)
50,710,165 (8,153,252)
13,142,095 41,947,829
63,852,260 33,794,577

The annexed notes from 1 to 9 form an integral part of these condensed interim financial statements.

For Atlas Asset Management Limited

(Management Company)
M. Habib-ur-Rahman Yusuf H. Shirazi
Chief Executive Officer Chairman

10

Tarig Amin
Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2010

For the Half Year Ended

31 December 2010 31 December 2009
Units Rupees Units Rupees
Net assets as at the beginning of the period 521,664 252,773,167 1,078,902 417,775,456
[Rs. 484.55 (2009: Rs. 387.22) per unit]
Issue of units 196,940 65,265,765 12,798 6,061,593

Redemption of units

(388037)| | (125547916)| | (276965) || (133930,595)
(191,007)  (60282051)  (264.168)  (127,869,002)

Element of loss / (income) and capital loss/(gains)
included in prices of units issued less those in

units redeemed - net - 43,730,433 - (4,214,610
Issue of bonus units 366,659 = - -
Net income for the period 19,035,399 - 118,251,875
Other comprehensive income ® -
Total comprehensive income for the period - 19,035,399 - 118,251,875
Shariah non-compliant income set-aside for charity - (166,206) - (262,795)

Net assets as at the end of the period

[Rs. 365.87 (2009: Rs. 495.48) per unit]

697,226 255,090,642 814,734 403,680,924

The annexed notes from 1 to 9 form an integral part of these condensed interim financial statements.

M. Habib-ur-Rahman
Chief Executive Officer

For Atlas Asset Management Limited

(Management Company)
Yusuf H. Shirazi Tarig Amin
Chairman Director

11
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)

FO

1.

12

R THE HALF YEAR ENDED 31 DECEMBER 2010

LEGAL STATUS AND NATURE OF BUSINESS

1.1 Atlas Islamic Stock 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, Second
Supplemental Trust Deed dated 06 March 2008, Third Supplemental Trust Deed dated
04 December 2009 and the Fourth Supplemental Trust Deed dated 23 June 2010 with the approval
of the SECP. Also, the Offering Document of the Fund was revised through the First, Second,
Third and Fourth Supplements, dated 29 October 2007, 06 March 2008, 04 December 2009 and
23 June 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 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.

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 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.

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

1AS 36 — Impairment of Assets

1AS 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.
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31 December 30 June
2010 2010
Un-audited Audited
Note  --—------mmmeemmme Rupegs ------------------
4. BANK BALANCES
In PLS saving accounts 41 63,852,260 13,142,095

4.1 The expected rate of return on these accounts ranges between 5% and 11% (30 June 2010:
5% to 10.75%) per annum.

5. INVESTMENTS - at fair value through income statement

Listed equity securities - held-for-trading 51 191,191,793 239,572,139
Number of shares Rupees Percentage of
_ Bonus . Paid-up
Atthe Acquired  shares  Disposed At the Capital

beginning of duringthe  during during end of Market Total Net of Investee
theperiod  period theperiod theperiod theperiod Value investments assets company

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

OIL & GAS

Attock Petroleum Limited 75,000 48000 12,000 90,000 45000 15053400 787 590  0.08
National Refinery Limited 165000 136455 - 231455 70000 19165300 1002 751 009
Pakistan Qilfields Limited 170000 126,040 - 211040 8,000 25156600 1316 986 004
Pakistan Petroleum Limited 140,000 35000 14000 139000 50000 10857500 568 426

Pakistan State Oil Company Limited | 135,000 35203 - 125203 45000 13283100 695 521 003
685000 380,698 26,000 796,698 295000 83515900 4368 3274 023

CHEMICALS

Fauji Fertilizer Bin Qasim Limited 400000 550,700 - 950,700 - - - - -

Fauiji Fertilizer Company Limited 250000 266,767 - 266,767 250000 31465000 1646 1233 004

ICI Pakistan Limited 116,737 175510 - 107247 175000 25242000 1320 990 0413
766,737 992,977 - 1,334,714 425,000 56,707,000 29.66 2223  0.16

CONSTRUCTION & MATERIALS

Attock Cement Pakistan Limited - 175,000 - 175,000 - - - - -

D.G Khan Cement Company Limited | 425000 963,784 - 1288784 100000 3017000 158 118 003

Lucky Cement Limited 225000 356,000 - 381,000 200000 15158000 793 594 006
650,000 1,494,784 - 1844784 300,000 18175000 951 712 0.9

AUTOMOBILE & PARTS

Indus Motor Company Limited - 20,000 - 20,000 - - - - -

GENERAL INDUSTRIALS

Packages Limited - 75,000 - 75,000 - - - - -

Tri-Pack Films Limited - 11349 - 11,349 - - - - -

- 86,349 - 86,349 - - - - -

PERSONAL GOODS

Nishat Mills Limited - 100,000 - - 100000 6417000 336 252 001

FIXED LINE TELECOMMUNICATION

Pakistan Telecommunication 900,000 - - 500000 400000 7768000 406 305 001

Company Limited

ELECTRICITY

Hub Power Company Limited - 300,000 - - 300000 11223000 587 440 003

Kot Addu Power Company Limited - 150,000 - - 150000 6102000 319 239 002

- 450,000 - - 450,000 17,325000 9.06 6.79 0.04

COMMERCIAL BANKS

Megzan Bank Limited - 75,970 - - 75970 1283893 067 050 002

Market value of investments as at 31 December 2010 191,191,793 10000 749

13
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52

53

Cost of held for trading investments as on 31 December 2010 is Rs.173,389,820 (30 June 2010:
Rs.260,603,383).

The above investments include 25,000, 30,000, 50,000, 45,000, 30,000, 200,000, 50,000 and 400,000
shares of Attock Petroleum Limited, National Refinery Limited, Pakistan Qilfields Limited, Pakistan
Petroleum Limited, Pakistan State Oil Company Limited, Fauji Fertilizer Company Limited, Lucky
Cement Limited and Pakistan Telecommunication Company Limited respectively, pledged with
NCCPL.

31 December 30 June
2010 2010
Un-audited Audited
Note  ------------ Rupees ------------
6. ACCRUED AND OTHER LIABILITIES
Auditors' remuneration payable 112,500 173,891
Printing charges payable 108,510 175,000
Rating fee payable 50,000 100,000
Charity payable 6.1 116,460 204,483
NCCPL charges payable 20,000 20,000
Zakat payable 397 2,937
Withholding tax payable 44,390 -
Provision for Workers' Welfare Fund 6.2 2,716,720 2,328,242
Others 40,892 40,892
3,209,869 3,045,445

6.1 According to the Trust Deed of the Fund, where a portion of the Fund's income has been earned

6.2

14

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 Advisor of the Fund, has certified an
amount of Rs.166,2067- (30 June 2010: Rs.467,278) against dividend income, as Shariah
non- compliant income, which has accordingly been marked to charity, out of which Rs.49,746/-
has already been paid to charities approved by the Shariah Advisor in December 2010. The remaining
Rs.116,460/- will be paid in due course of time.

The Finance Act 2008 introduced an amendment to the Workers' Welfare Fund Ordinance, 1971
(WWEF 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
WWEF 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. 2,716,720/- in these condensed interim financial statements.




Half Yearly Report 2010-11

For the Half Year Ended

31 December 31 December
2010 2009
Un-audited Un-audited
7. TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

7.1 Transactions for the period

Atlas Asset Management Limited (Management Company)

Remuneration of the management company 3,789,228 6,613,768
Remuneration paid 3,787,195 6,612,458
Central Depository Company of Pakistan Limited (Trustee)

Trustee fee 352,912 440,921
Settlement charges 19,903 25,354
Atlas Insurance Limited (Group Company)

Sales of 152,193 (2009: Nil) units 50,000,000 -
Bonus of 70,397 (2009: Nil) units 20,031,565 -
Redemption of 170,555 (2009: Nil) units 55,933,568 -

Key Management Personnel of management company

Chief Executive Officer

Sales Nil (2009: 1,139) units - 500,000

Bonus of 1,538 (2009: nil) units 437,515 -

Directors

Bonus of 20,818 (2009: nil) units 5,923,758 -

Redemption of Nil (2009: 3,145) units - 1,619,528

Executives

Sales 597 (2009: 2,165) units 209,339 970,970

Bonus of 847 (2009: nil) units 241,115 -

Redemption of 2,561 (2009: 3,512) units 822,557 1,605,929
31 December 30 June

2010 2010
Un-audited Audited
------------- Rupees -------------
7.2 Outstanding balances as at period / year end

Atlas Asset Management Limited (Management Company)

Remuneration payable to the management company 633,279 631,246

Central Depository Company of Pakistan Limited (Trustee)

Trustee fee payable 59,458 57,540

Settlement charges payable 5,000 5,000

Atlas Insurance Limited (Group Company)
Units in issue 152,193 (30 June 2010: 100,158) - at net asset value 55,682,890 48,531,474

Key Management Personnel of management company

Chief Executive Officer
Units in issue 3,725 (30 June 2010: 2,187) - at net asset value 1,362,920 1,059,991
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Atlas Islamic Stock Fund

31 December 30 June
2010 2010
Un-audited Audited
------------- Rupees -------------
7.2 Outstanding balances as at period / year end (Continued...)
Directors
Units in issue 50,437 (30 June 2010: 29,619) - at net asset value 18,453,304 14,351,785
Executives
Units in issue 89 (30 June 2010: 1,328) - at net asset value 32,541 643,257

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

8. GENERAL

8.1 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.

8.2 Figures have been rounded off to the nearest rupee.

9. 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.

For Atlas Asset Management Limited

(Management Company)
M. Habib-ur-Rahman Yusuf H. Shirazi Tarig Amin
Chief Executive Officer Chairman Director
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