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las Asset Management

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 accounts of Atlas Stock Market Fund for the nine
months ended March 31, 2006 of the financial year 2005-06.

The Economy

The trade deficit increased by 114% to US$7.4 billion in the Jul-Feb '06 period as imports
jumped to US$18.0 billion from US$12.3 billion, up 46%, while exports showed a
relatively modest increase to US$10.5 billion, up 19.7% from US$8.8 billion. Even though
total foreign investment has increased by US$1.3 billion from US$0.68 billion to US$1.97
billion during the period, and remittances increased from US$2.6 billion to US$2.8
billion, nevertheless, the current account balance deficit has risen to US$3.3billion from
US$0.96 billion. The rising current account deficit puts pressure on the exchange rate
which further exacerbates the pressure on interest rates. In the overall prospective,

however, the economy is on the growth path.
Fund Operations

The Net Assets of your Fund have increased over Rs.665 million during the period
under review, to Rs.1,583 million, up 72%. The per Unit Net Asset Value of the Fund
increased by 63.8% on an annualized basis to Rs.739.63 as at March 31, 2006 with an
Earnings Per Unit of Rs.239.01 for the period. The Karachi Stock Exchange 100 share
index appreciated by 18.75% in the previous quarter ended March 31, 2006 witnessing
significant volatility in the process. The KSE 100 climbed to 11,609 points on 23 February
and then fell 13.1% to 10,093 points on 13 March, eventually recovering the entire loss
by end-March. Consequently, your Fund booked some profits, and temporarily reduced

its equity exposure, which stood at 60% at quarter-end.
Fund Rating

The Pakistan Credit Rating Agency Limited-PACRA, has assigned a Four Star rating to
the fund. According to PACRA, a four star rating reflects a good performance relative
to its peers. The rating is a composite measure of two factors, namely, returns and risk

associated with the returns.
Future Prospects
The rise of the equity market continues unabated. The core factors behind the bullish

sentiment continue to be the strong earnings growth of the banking, oil & gas exploration,

automobile, and cement sectors. While prices of stocks in the above sectors have
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appreciated quite significantly, nevertheless, relative valuations are still attractive due

to the earnings growth and we expect further upside from the current levels.

~ T Z
AMog et s Lyl &
(Those with Vision and mission will continue to build,

rebuild - and build aptly enough)
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STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT MARCH 31, 2006

ASSETS

Cash at banks-in PLS deposit accounts

Due from brokers

Receivable from reverse repurchase agreements
Investments

Placements

Advances, deposits and prepayments

Interest, dividend and other receivables

TOTAL ASSETS

LIABILITIES

Payable to Unit holders

Payable to brokers

Accrued and other liabilities

Payable to Atlas Asset Management Limited
-Management Company

Payable to Central Depository Company
of Pakistan Limited - Trustee

Payable to Securities and Exchange
Commission of Pakistan

TOTAL LIABILITIES

COMMITMENTS

NET ASSETS

Unitholders' funds (as per statement attached)

Number of units in issue

Net Asset Value per unit

March 31, June 30,
2006 2005
Note Rupees Rupees

9,679,191 107,277,359
65,715,750 3,273,752
423,411,591 359,291,941
4 1,113,430,452 453,598,301

5 110,000,000 -
6 137,277 214,777
7 10,022,832 6,650,567

1,732,397,093 930,300,697

9,283 4,463

119,477,400 -
8 1,677,331 644,653
9 26,944,800 10,555,770
10 241,884 161,405
860,367 527,280
149,211,065 11,893,571

11 - -

1,583,186,028 918,413,126

1,583,186,028 918,413,126

(No. of units)

2,140,499 1,632,318

(Rupees per unit)

739.63 562.64

The annexed notes form an integral part of these financial statements.

For Atlas Asset Management Limited N
N\\‘ N/\M/\!‘ /S (Management Company) W?\ ’

M. Habib-ur-Rahman
Vice Chairman &
Chief Executive Officer

_{M&\W

Sherali Mundrawala
Director

Yusuf H. Shirazi
Chairman

Wi

Tariq Amin
Director
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INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2006

The annexed notes form an integral part of these financial statements.

Y{‘\\\\ WMane s~

M. Habib-ur-Rahman
Vice Chairman &
Chief Executive Officer

_{M&\M/

Sherali Mundrawala
Director

For the period
Quarter Quarter Nine months ~ from August 24,
ended ended ended 2004 to
March 31, March 31, March 31, March 31,
2006 2005 2006 2005
Note Rupees Rupees Rupees Rupees
INCOME
Interest income 12 15,739,998 18273659 45,073,271 20,857,258
Dividend income 7,618,850 4,992,500 20225475 4,992,500
Gain on sale of investments 105,117,846 103,502,580 209,705,237 110,015,202
Net unrealised gain / (loss) on remeasurement of
investments - held for trading 90,251,344 (8330202) | |214544,121 (3,402.921)
Net unrealised loss on revaluation of future transactions (666,516) - (666,516) -
Element of income and capital gains included
in price of units sold less those in units repurchased 04,446,093 (4584901) | | 58,795,559 (1,154,448)
282,508,215 113,893,642 547,077,147 137,307,591
EXPENDITURE
Remuneration - Management Company 9,833,073 7,395,158 25,811,022 9,317,943
Remuneration - Trustee 574,345 479782 1,599,526 927,121
Annual fee - SECP 327,769 214459 860,307 311,456
Settlement charges 86,965 193,200 190,920 280905
Legal and Professional Charges 107,500 - 180,000 -
Auditors' remuneration 36,600 37,500 159,100 05,000
Brokerage 2351952 1,995,959 7,226,516 2,329,009
Amortisation of formation cost - 2,241,108 - 3,050,000
Bank charges 20378 0970 53,031 5441
15,338,582 12,504,137 36,080,482 16,300,870
Net income for the period 269,169,033 101,329,505 511,596,665 121,000,715
Farnings per unit 12575 00.04 239.01 78.80

For Atlas Asset Management Limited
(Management Company)

Yusuf H. Shirazi
Chairman

Wi

Tariq Amin
Director
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STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2006

For the period
Nine months from August 24,
ended 2004 to
March 31, March 31,
2006 2005
Rupees Rupees
Net assets at beginning of the period (Includes 203,983 Bonus units) 918,413,126 -
Amount received on issue of 722,021 (2005:1,791,121) units 469,396,013 922,374,386
Amount paid on redemption of 417,823 (2005: 256,684) units (257,424,217) (156,920,634)
211,971,796 765,453,752
Element of income and capital gains included in prices of units sold
less those in units repurchased (58,795,559) 1,154,448
Net income for the period 511,596,665 121,000,715
Net assets at the end of the period 1,583,186,028 887,608,915
Net assets at the end of the period consist of:
Capital account 1,070,512,136 766,608,200
Unappropriated income 512,673,892 121,000,715
1,583,186,028 887,608,915

For Atlas Asset Management Limited N
N\\‘ N/\/VV\(\ . (Management Company) W?‘ .

M. Habib-ur-Rahman Yusuf H. Shirazi
Vice Chairman & Chairman
Chief Executive Officer

Sherali Mundrawala Tarig Amin
Director Director
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CASH FLOW STATEMENT (UN-AUDITED)

FOR THE NINE MONTHS ENDED MARCH 31, 2006

For the period
Nine months from August 24,
ended 2004 to
March 31, March 31,
2006 2005
Rupees Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Net income from operations 511,596,665 121,000,715
Adjustments
Unrealised gain/(loss) on held for trading investments (214,544,121) 3,402,921
Gain on sale of investments (209,705,237) (110,015,202)
Element of income and capital gains included in é)nces
of units sold less those in units repurchase (58,795,539) 1,154,448
Remuneration - Management Company 25,811,022 9,317,943
Remuneration - Trustee 1,599,526 927121
Amortisation of formation costs - 3,050,000
Cash generated from operations before working capital changes 55,962,296 28,837,947
(Increase) / Decrease in current assets
Due from brokers (62,441,998) (10,176,041)
Receivable from future transactions - (12,600,760)
Receivable from reverse repurchase agreements (64,119,650) (321,179,800)
Advance, deposits and prepayments 77,500 (214,777)
Interest, dividend and other receivables (2,895,209) (9,043,240)
(129,379,357) (353,214,618)
Increase / (Decrease) in current liabilities
Payable to brokers 119,477,400 125,912,728
Accrued and other liabilities 1,722,356 542,242
Payable to unit holders 4,820 133,295
Payable to Securities and Exchange Commission of Pakistan 333,087 311,456
121,537,663 126,899,721
Remuneration paid to Trustee (1,538,001) (634,170)
Remuneration paid to Management Company (10 092, 650) -
(11,630,717) (634,170)
Cash generated from/(used in) operating activities 36,489,885 (198,111,120)
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of investments (2,408,136,928) (2,011,463,987)
Sale of investments 2,022,077,079 1,638,619,018
Placements (110,000,000) -
Certificate of investment and Certificate of deposits matured 150,000,000 -
Formation costs paid - (3,050,000)
Cash used in investing activities (346,059,849) (375,894,969)
CASH FLOWS FROM FINANCING ACTIVITIES
Amount received on issue of units 469,396,013 922,374,386
Amount paid on redemption of units (257,424,217) (156,920,634)
Cash (used in)/generated from financing activities 211,971,796 765,453,752
Net (decrease)/increase in cash at banks during the period (97,598,168) 191,447,663
Cash at banks at the beginning of the period 107,277,359 -
Cash at banks at the end of the period 9,679,191 191,447,663

For Atlas Asset Management Limited

Y{‘\\\\ ru/\/\wr

(Management Company)

M. Habib-ur-Rahman Yusuf H. Shirazi

Vice Chairman & Chairman
Chief Executive Officer
Y oetictrminto QW hae
Sherali Mundrawala Tariq Amin
Director Director
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NOTES TO THE FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2006

4.

LEGAL STATUS AND NATURE OF BUSINESS

The Atlas Stock Market Fund (the Fund) is an open ended Fund constituted by a trust
deed entered into on May 29, 2004 between Atlas Asset Management Limited (AAML) as
the establisher and management company and Central Depository Company of Pakistan
Limited (CDC) as trustee. AAML is licensed by the Securities and Exchange Commission
of Pakistan (SECP) to act as investment advisor and asset management company under
the Non Banking Finance Companies (Establishment and Regulation) Rules, 2003 (NBFC
Rules 2003).

Units of the Fund have been offered for public subscription on a continuous basis from
November 23, 2004, and are transferable and redeemable by surrendering them to the
Fund. The Fund is listed on the Lahore Stock Exchange (Guarantee) Limited.

The objective of the Fund is to provide investors one window facility to invest in a
diversified portfolio of equity securities offering consistent returns and growth.

The investment activities and administration are managed by Atlas Asset Management
Limited situated at Ground Floor, Federation House, Sharae Firdousi, Clifton, Karachi.

STATEMENT OF COMPLIANCE

These financial statements have been prepared in accordance with International
Accounting Standard IAS 34 - Interim Financial Reporting as applicable in Pakistan and
the requirements of the Trust Deed, the NBFC Rules 2003 and the directives issued by the
Securities and Exchange Commission of Pakistan (SECP). Wherever the requirements of
the Trust Deed, the NBFC Rules or directives issued by the SECP differ with the
requirements of this standard, the requirements of the Trust Deed, the NBFC Rules and
the said directives take precedence.

ACCOUNTING POLICIES

The accounting policies adopted in preparation of these financial statements are the same
as those applied in the preparation of the financial statements of the Fund for the period
August 24, 2004 to June 30, 2005, with the exception of the change as noted below:

3.1. In line with the requirements of the revised IAS 39, transaction costs which are directly
attributable to the acquisition of held for trading investments, such as brokerage fee,
commission etc., are now recognised in the profit and loss account for the period.
Previously, these were added to the acquisition cost of such investments. The change
has been applied retrospectively and the comparative information has been restated
in accordance with the revised IAS 8. The change has no effect on the profit or equity
of the current or prior periods.

March 31, June 30,
2006 2005
Note Rupees Rupees
INVESTMENTS
Investments - Held for trading 4.1 1,113,430,452 303,121,245
Investments - Held to maturity 4.2 - 150,477,056

1,113,430,452 453,598,301
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4.1. INVESTMENTS - HELD FOR TRADING

Number of Shares Market Value |  Percentage of
: Asat | Purchases | Bonus/Right| Sales As at asat investments in
Name of the nvestee company July 01, | during the | issue dungng during the | March 31,| March 31, relation to net
2005 period | the period | period 2006 2006 assets of the Fund
All the holdings are in shares / certificates / units of Rs. 10/- each as otherwise stated Rupees %
Investment Banks/Companies/Sec.
Arif Habib Ltd. - 2,500 - 2,500
Pakistan Industrial Credit and
Investment Corporation Ltd. - 50,000 10,000 60,000
52,500 10,000 62,500
Commercial Banks
Askari Commercial Bank Ltd. 260000 487300 61,050 507,800 300,550 30,115,110 1.90
Bank Alfalah Ltd. 260,000 743500 47328 800,500 250328 14,769,352 0.93
Faysal Bank Ltd. - 655,500 105000 185500 575,000 47,150,000 298
MCB Bank Ltd. - 947,500 - 862500 85,000 19,129,250 1.21
National Bank of Pakistan 200,000 808,100 - 583,100 425,000 120,062,500 758
NDLC - IFIC Bank Ltd. - 30,500 - 30,500 - - -
PICIC Commercial Bank Ltd. 25000 150,000 20,000 195,000
Saudi Pak Commercial Bank Ltd. - 100,000 - 100,000 - - -
The Bank of Punjab 150000 545000 77,100 644000 128100 11,657,100 0.74
Union Bank Ltd. 5000 195000 28800 118500 110,300 6954415 044
United Bank Ltd. - 515400 56,250 255400 316,250 41302250 261
900,000 5,177,800 395,528 4,282,800 2,190,528 291,139,977 1839
Insurance
Adamjee Insurance Co. Ltd. - 435000 13,000 305000 143,000 23,015,850 1.45
Pakistan Reinsurance Co. Ltd. - 160,000 - 125000 35,000 3,853,500 0.24
595000 13,000 430,000 178,000 26,869,350 170
Textile Composite
Azgard Nine Ltd. 91,500 50,000 - 41,500 100,000 4,410,000 0.28
Chenab Ltd. - 50,000 - 50,000 - - -
Kohinoor Textile Mills Ltd. 210,000 - 5,000 215,000 - - -
Nishat (Chunian) Ltd. 34000 61,000 4500 49500 50,000 3,230,000 0.20
Nishat Mills Ltd. 100,000 191,500 - 171,500 120,000 16,680,000 1.05
Suraj Cotton Mills Ltd. 100,000 - - - 100,000 4,100,000 0.26
535,500 352,500 9,500 527,500 370,000 28,420,000 1.80
Synthetic & Rayon
Dewan Salman Fibres Ltd. - 175,000 - 175,000 - - -
Ibrahim Fibres Ltd. 150,000 - - 65000 85000 3,268,250 021
150,000 175,000 - 240000 85000 3,268,250 021
Sugar & Allied Industries
JDW Sugar Mills Ltd. - 25,000 - 25,000
25,000 - 25,000
Cement
Attock Cement Ltd. - 1,300 - 1,300
Cherat Cement Co. Ltd. - 20,000 - 20,000 - - -
D G Khan Cement Co. Ltd. 100,000 663,000 - 580,500 182,500 27,575,750 174
Dewan Hattar Cement Ltd. - 550,000 - 550,000 - - -
Fauji Cement Ltd. - 25,000 - 25,000
Kohat Cement Co. Ltd. - 51,500 - 51,500 - - -
Lucky Cement Ltd. 25,000 912,500 - 592500 345,000 42,210,750 267
Maple Leaf Cement Factory Ld. 50,000 1,665,000 - 1,650,000 65000 2,730,000 0.17
Pioneer Cement Ltd. - 450,000 - 200,000 250,000 16,000,000 1.01
175,000 4,338,300 - 3670800 842500 88,516,500 5.59
Refinery
National Refinery Ltd. 2,000 63,000 - 15000 50,000 17,145,000 1.08
2,000 63,000 - 15000 50,000 17,145,000 1.08
Power Generation & Distribution
Kot Addu Power Co.Ltd. 125,000 115,000 - 155000 85000 3,731,500 0.24
The Hub Power Co. Ltd. 200,000 - 200,000 - - -

325,000 115,000 - 355,000 85000 3,731,500 0.24
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4.1. INVESTMENTS - HELD FOR TRADING (Cont..)

Number of Shares Market Value |  Percentage of
; Asat | Purchases |Bonus/Right| ~ Sales As at as at investments in
Name ofthe nvestee company July 01, | during the |issue during| during the | March 31,| March 31, relation to net
2005 period | the period | period 2006 2006 assets of the Fund
All the holdings are in shares / certificates / units of Rs. 10/- each as otherwise stated Rupees %
0il & Gas Marketing Cos.
Attock Petroleum Ltd. - 110,000 - 60,000 50,000 17,500,000 111
Pakistan State Oil Co. Ltd. 20,000 102,300 - 42,300 80,000 29,840,000 1.88
Sui Northern Gas Pipelines Ltd. - 210,000 - 210,000 - - -
Shell Pakistan Ltd. 10800 14500 250 21800 6000 3570000 023
Sui Southern Gas Co. Ltd. - 500,000 - 500,000 - - -

30,800 936,800 2500 834,100 136,000 50,910,000 322

0il & Gas Exploration
0il & Gas Development Co. Ltd. 20,000 1,605,000 - 855,000 770,000 121,352,000 767
Pakistan Oilfields Ltd. 125,000 298,500 - 231500 192,000 119,904,000 7157
Pakistan Petroleum Ltd. 30,000 274,000 - 164,000 140,000 37,968,000 240
175,000 2,177,500 - 1,250,500 1,102,000 279,224,000 17.64
Automobile Assembler
Ghandhara Industries Ltd. - 2,500 - 2,500
Honda Atlas Cars (Pakistan) Ltd. - 114,700 - 114700 - - -
Indus Motors Ltd. 150,000 101,000 S 51000 200,000 37450000 237
Millat Tractors Ltd. 50,000 - 50,000 - - -
Pak Suzuki Motor Co.Ltd. 19,000 37,500 - 56,500 - - -
219,000 255,700 - 274700 200,000 37,450,000 237
Transport
Pakistan Int. Container Terminal Ltd. - 62,000 - 62,000
Pakistan National Shipping Corp. Ltd. - 10,000 - 10,000
72,000 - 72,000
Technology & Communication
Callmate Telips Telecom L1d. - 396500 16750 303,250 110,000 8,112,500 051
Netsol Technologies Ltd. - 205,000 - 205,000 - - -
Pakistan Telecommunication Co. Ltd. 275,000 460,000 - 510,000 225000 14,771,250 0.93
Telecard Ltd. 110,000 100,000 - 210,000 - - -
TRG Pakistan Ltd. - 100,000 - 100,000 - - -
385,000 1,261,500 16,750 1328250 335,000 22,883,750 145
Fertilizer
Engro Chemicals Pakistan Ltd. 29500 144,000 - 120,000 53,500 11,128,000 0.70
Engro Chemicals Pakistan Ltd. - RAL - 3,850 - - 3,850 531,300 0.03
Fauji Fertilizer Bin Qasim Ltd. 340,000 777,500 - 745000 372,500 15,849,875 1.00
Fauji Fertilizer Co. Ltd. 172500 27,500 53,000 15,500 237,500 31,979,375 2.02
542,000 952,850 53,000 880,500 667350 59,488,550 3.76
Pharmaceuticals
Glaxosmithkline Pakistan Ltd. 30,500 26,100 6,25 5500 57350 10,695,775 0.68
30,500 26,100 6,250 5,500 57,350 10,695,775 0.68
Chemicals
ICI Pakistan Ltd. 300,000 482,000 - 732,000 50,000 7,895,000 0.50
300,000 482,000 - 732,000 50,000 7,895,000 0.50
Paper & Board
Century Paper & Board Mills Ltd. 7,000 - - 7,000 - - -
Packages Ltd. 147,000 - - 37,000 110,000 22,990,000 145
154,000 - - 44000 110,000 22,990,000 1.45
FOOD & PERSONAL CARE PRODUCTS
Unilever Pakistan Ltd.
(Ordinary shares of Rs. 50/- each) - 1,000 - 1,000
1,000 - 1,000
Miscellaneous
Tri-Pack Films Ltd. - 50,000 - 50,000

50,000 - 50,000
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4.1. INVESTMENTS - HELD FOR TRADING (Cont..)

Number of Shares Market Value | Percentage of
Name of the investee company Asat | Purchases |Bonus/Right| ~ Sales As at as at investments in
) ’ July 01, | during the |issue during| during the | March 31,| March 31, relation to net
2005 period | the period | period 2006 2006 assets of the Fund
All the holdings are in shares / certificates / units of Rs. 10/- each as otherwise stated Rupees %
FUTURE TRANSACTIONS *
Commercial Banks
Faysal Bank Ltd. - 564,500 - 564,500
MCB Bank Ltd. - 18,000 - 18,000
National Bank of Pakistan - 60,500 - 60,500
643,000 - 043,000
Textile Composite
Nishat Mills Ltd. - 146,000 - 146,000
146,000 - 146,000
Synthetic & Rayon
Dewan Salman Fibres Ltd. - 242,000 - 242,000
242,000 - 242,000
Cement
Lucky Cement Ltd. - 537,000 - 537,000
537,000 - 537,000
0il & Gas Marketing Cos.
Pakistan State Oil Co. Ltd. - 189,500 - 189,500
189,500 - 189,500
0il & Gas Exploration
0il & Gas Development Co. Ltd. - 340,500 - 100,000 240,500 37,902,300 239
Pakistan Oilfields Ltd. - 330,000 - 130,000 200,000 124,900,000 789
670,500 - 230,000 440,500 162,802,800 1028
Technology & Communication
Pakistan Telecommunication Co. Ltd. - 1,800,000 - 1,800,000
1,800,000 - 1,800,000
Fertilizer
Fauji Fertilizer Co. Ltd. - 100,000 - 100,000
100,000 - 100,000
1,113,430 452 70.33
Carrying value of investments held for trading as on March 31, 2006. 898,886,331

* These securities were purchased in the ready market for subequent sale in the future market. (Refer to Note 11.2)

March 31, June 30,
2006 2005
Rupees Rupees
. INVESTMENT - HELD TO MATURITY
Certificates of investment

- Atlas Investment Bank Limited - associated undertaking - 125,000,000
- Jahangir Siddiqui Investment Bank Limited - 25,000,000
Income accrued - 477,056

- 150,477,056
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5. PLACEMENTS

The rate of return on these placements, maturing between April 3, 2006 to May 29 , 2006, ranges
between 10.05 percent to 12.90 percent per anum.

March 31, June 30,
2006 2005
Note Rupees Rupees
6. ADVANCES, DEPOSITS AND PREPAYMENTS
Tax deducted at source 14,777 14,777
Security Deposit - Central Depository Company
of Pakistan Ltd. 100,000 200,000
Prepaid annual listing fee 22,500 -
137,277 214,777
7. INTEREST, DIVIDEND AND OTHER RECEIVABLES
Income/ dividend accrued on reverse repurchase agreements 1,490,696 4,678,060
Income accrued on bank deposits and placements 846,836 719,007
Dividend receivable 7,685,300 1,253,500
10,022,832 6,650,567
8. ACCRUED AND OTHER LIABILITIES
Audit fee 159,100 181,000
Withholding Tax 58,606 10,315
Sales load payable 793,109 453,338
Other liabilities - revaluation of future transactions 666,516 -
1,677,331 644,053
9. PAYABLE TO ATLAS ASSET MANAGEMENT LIMITED
- MANAGEMENT COMPANY
Management Fee 25,811,022 10,092,656
Printing charges payable = 5,575
Sales load payable 1,133,778 457,539
26,944,800 10,555,770
10. PAYABLE TO CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED - TRUSTEE
Trustee fee payable 200,082 145,217
Settlement charges payable 35,202 16,188
241,884 161,405

11. COMMITMENTS

11.1. Reverse repurchase agreements (including transactions
to be rolled over) entered into by the Fund in respect
of which the purchase transactions has not been
settled as at March 31, 2006.
407,827,685 443,50

N
N
N
N

)

These transactions have been settled subsequent to the
period end.

11.2. Future sale commitments of held for trading securities. 164,194,750 -
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For the period
Quarter Quarter Nine months ~ from August 24,
ended ended ended 2004 to
March 31, March 31, March 31, March 31,
2006 2005 2006 2005
Rupees Rupees Rupees Rupees
12, INTEREST INCOME
Interest income arises from
Cash and cash equivalents 983,771 206,986 3785320 4,204,432
Income from reverse repurchase agreements 8479,036 11,560,186 28,622,894 13,740,333
Income on investments - held to maturity - - 1,224,554 -
Placements 2,555,443 - 5,657,680 -
Income on future transactions 3721748 6,506,487 5782817 8912493

15,739,998 18,273,659 45,073,271 26,857,258

For the period
Nine months  from August 24,
ended 2004 to
March 31, March 31,
2006 2005
Rupees Rupees
13. TRANSACTIONS WITH CONNECTED PERSONS/ RELATED PARTIES

Management Company
Atlas Asset Management Ltd.
Remuneration 25,811,022 7,395,158
Sales load 2,305,476 1,125,129
Atlas Asset Management Company Ltd. - Staff Provident Fund
Purchase of 878.0368 (2005:nil) units 600,000 -
Common Directorship with Directors of Management Company
Allwin Engineering Industries Ltd. - Employees Provident Fund
Purchase of 22,902.2361(2005:nil) units 17,000,000 -
Bonus 1240.0278 (2005: nil) units 620,188 -
Atlas Battery Ltd.
Purchase of 129,673.0701(2005:nil) units 75,018,709 -
Redemption of 99,000 (2005:nil) units 61,754,060 -
Atlas Fund of Funds
Purchase of 7,121.9462 (2005:15,600) units 5,000,000 10,000,539
Bonus 1,949.4542 (2003: nil) units 975,000 .
Atlas Honda Ltd.
Purchase of 101,282.8807 (2005:198,467) units 75,000,000 99,999,583
Redemption of 110,000 (2005:nil) units 66,843,700 -
Bonus : 24,791.81 (2003: nil) units 620,188 -
Atlas Honda Ltd. - Employees Provident Fund
Purchase of 10,197.4155 (2005:19,740) units 7,000,000 9,870,000
Bonus 7,557.1340 (2005: nil) units 3,779,025 -
Atlas Honda Ltd. - Non Management Staff Gratuity Fund
Purchase of nil (2005: 24,000) units - 12,000,000
Bonus 3,564.6269 (2005: nil) units 1,782,813 -
Atlas Investment Bank Ltd.
Brokerage 257,845 40,650
Certificate of deposits matured 125,000,000 -
Profit on certificate of deposits 480,308 -
Certifcate of investments matured - 265,000,000
Clean placements matured - 340,000,000
Profit on certificate of investments - 1,139,177
Profit on clean placement - 406,574
Purchase of 35,000 (2005:59,540) units 24,777,300 30,000,419

Redemption of 56,980.4167 (2005:nil) units 37,722,404
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Common Directorship with Directors of Management Company (Cont..)

Honda Atlas Cars (Pakistan) Ltd.
Purchase of nil (2005: 198,463) units
Bonus 24,800.9307 (2005: nil) units

Honda Atlas Cars (Pakistan) Ltd - Employees Provident Fund
Purchase of nil (2005: 6,000) units
Bonus 749.7901 (2005: nil) units

Shirazi Investments (Pvt.) Ltd.
Bonus 7,497.9006 (2005: nil) units

Shirazi Investments (Pvt.) Ltd. - Employees' Provident Fund
Purchase of nil (2005: 60,000) units
Bonus 556.2193 (2005: nil) units

Key management personnel

Director

Purchase of 9,059.6577 (2005: nil) units
Redemption of 2,000 (2005: nil) units

The transactions with connected persons are in the normal course of
terms in accordance with the market rates.

14. DATE OF AUTHORISATION FOR ISSUE

For the period
Nine months  from August 24,
ended 2004 to
March 31, March 31,
2006 2005
Rupees Rupees
- 99,999,552
12,403,938 -
- 3,000,000
375,000 -
3,750,000 -
- 30,000,000
278,188 -
7,579,319 -
1,406,220 -

business at contracted rates and

These statements were authorised for issue by the Board of Directors of the Management Company

on April 18, 2000.
15. GENERAL

15.1 Figures have been rounded off to the nearest rupee.

\‘ W For Atlas Asset Management Limited
\\ A 'S (Management Company)
M. Habib-ur-Rahman

Vice Chairman &
Chief Executive Officer

_{W

Sherali Mundrawala
Director

16

Yusuf H. Shirazi
Chairman

Wb

Tariq Amin
Director
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If undelivered, please return to:

Atlas Asset Management Limited

Ground Floor, Federation House, Sharae Firdousi, Clifton, Karachi-75600
UAN: 111-MUTUAL (6-888-25) Ph: (92-21) 5379501-04 Fax: (92-21) 5379280
Website: www.atlasfunds.com.pk






