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Atlas Asset Management Limited

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 first half
ended December 31, 2005, of the financial year 2005-06.

The Economy

A 23% year on year growth in exports during the period Jul-Nov 2005, while admirable,
has been overshadowed by a 54% growth in imports over the same period. This has
led to a trade deficit of US$4.5 bn for the period as compared to US$1.8 bn last year,
an increase of 146%. The country's foreign exchange reserves have been effected by
the rising deficit, witnessing a decline from US$12.6 bn in July to approximately
US$11.2 bn in December 2005, down 11.1%. The interest rates have held steady during
the past six months, despite high oil prices, coupled with rising inflation and declining
foreign exchange reserves. Any continued pressure from these fronts could result in
further increases in the discount rate, presently at 9% p.a.

Management Company's Rating

The rating of Atlas Asset Management Limited, the management company of Atlas Stock
Market Fund, was revised upwards by the Pakistan Credit Rating Agency (PACRA) to
“AM3+” within a short span of two years of its operations. According to PACRA, an
“AM3+” rating, "reflects the company's strong capacity to manage the risks inherent
in asset management and the asset manager meets high investment management
industry standards and benchmarks. The intrinsic capacity has been strengthened by
setting up some important support systems in addition to already implemented policies
and processes".

Company Operations

The Net Assets of your Fund have increased over Rs. 246 million during the period
under review, up 26.8% to Rs.1,164 mn. The per Unit Net Asset Value of the Fund
increased by 52% on an annualized basis to Rs.631.23 as at December 31, 2005 with
an Earnings Per Unit of Rs.131.41 for the period. After falling sharply in August 2005,
the equity markets have steadily recovered. Your fund continued building up its equity
exposure to benefit from the rising market, and percentage of net assets invested in
equities as at December 31, 2005 stood at 70.5%, with major sectoral exposures in
Banking - 23.6% - and Oil & Gas Exploration - 19.5%.

Future Prospects

With oil prices sustaining at high levels, and spreads between borrowing and lending
rates for commercial banks at record high levels, the major growth impetus is expected
to remain from the Banking, and Oil & Gas sectors, where your fund is heavily invested.
The reconstruction effort, following the tragic earthquake in the northern areas of the
country, is expected to create increased demand for cement, while the auto industry
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continues to produce at capacity which is being steadily increased. Given the strong
consumer demand, a number of sectors are expected to show steady growth, which
will drive earnings growth, and payouts. Your fund will endeavor to maximize returns
for its unit holders by continuing to focus on the higher growth stocks.

FESWIST IS Y 1o gL S NIP
~ L4
apakt ) g aE Uz
(Let us keep our flag flying higher!)
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REVIEW REPORT TO THE UNIT HOLDERS

We have reviewed the annexed statement of assets and liabilities of Atlas Stock Market
Fund as at 31 December 2005, and the related income and distribution statement,
statement of movement in unit holders' fund and cash flow statement together with
the notes forming part thereof (here-in-after referred to as the financial statements),
for the half year then ended. These financial statements are the responsibility of the
Management Company (Atlas Asset Management Limited). Our responsibility is to issue
a report on these financial statements based on our review.

We conducted our review in accordance with the International Standard on Review
Engagements 2400. This Standard requires that we plan and perform the review to
obtain moderate assurance as to whether the financial statements are free of material
misstatement. A review is limited primarily to inquiries of the personnel of the
Management Company and analytical procedures applied to financial data and thus
provides less assurance than an audit. We have not performed an audit, accordingly,
we do not express an audit opinion.

Based on our review nothing has come to our attention that causes us to believe that
the annexed financial statements are not presented fairly, in all material respects, in
accordance with approved accounting standards as applicable in Pakistan.

Mo Sndin &

Karachi: February 04, 2006 Hameed Chaudhri & Co.
Chartered Accountants
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STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT DECEMBER 31, 2005

Note

ASSETS

Cash at banks 4
Due from brokers

Receivable from reverse repurchase agreements
Investments

Placements

Advances and deposits

Interest, dividend and other receivables

0 ~1 SN\WN

TOTAL ASSETS
LIABILITIES
Payable to brokers
Payable to Unit holders
Accrued and other liabilities 9
Payable to Atlas Asset Management Limited

- Management Company 10
Payable to Central Depository Company of

Pakistan Limited - Trustee 11

Payable to Securities and Exchange Commission of Pakistan
TOTAL LIABILITIES
COMMITMENTS 12
NET ASSETS

Unitholders' funds (as per statement attached)

Number of units in issue

Net Asset Value per unit

December 31, June 30,
2005 2005
Rupees Rupees

77,459,890 107,277,359

53,877,048 3,273,752

146,531,436 359,291,941
820,938,436 453,598,301
140,000,000 -
114,777 214,777
6,168,384 6,650,567
1,245,089,971 930,306,697
63,130,834 -
10,492 4,463
156,417 644,653

16,031,681 10,555,770

207,186 161,405
1,059,878 527,280
80,596,488 11,893,571
1,164,493,483 918,413,126
1,164,493,483 918,413,126
(No. of units)
1,844,806 1,632,318

(Rupees per unit)

631.23

562.64

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

For Atlas Asset Management Limited

(Management Company)

N\ MMarns

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

Peilr A’ Smyth
Director

P

e

Yusuf H. Shirazi
Chairman

TW

Sherali Mundrawala

Director
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INCOME STATEMENT (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2005

Note
INCOME

Interest income 13
Dividend income
Gain on sale of investments
Net unrealised gain on remeasurement
of investments - held for trading
Element of income and capital gains
included in price of units sold less those
in units repurchased

EXPENDITURE

Remuneration - Management Company
Remuneration - Trustee

Annual fee - SECP

Settlement charges

Auditors' remuneration

Brokerage

Bank charges

Amortisation of formation cost

Legal and professional charges

Net income for the period

Basic earnings per unit

Quarter Half Year For the Period
Ended Ended From August 24,
December 31,  December 31, 2004 to

2005 2005 December 31,

2004

Rupees Rupees Rupees

13,307,793 29,333,273 8,583,599

10,442,025 12,606,625 -
82,016,729 104,587,391 6,452,616
43,395,194 124,292,777 5,312,023
(7,989,424) (5,651,134) 3,430,453
141,172,317 265,168,932 23,778,691
8,748,253 15,977,949 1,922,785
543,660 1,025,181 447,339
291,608 532,598 96,997
60,281 103,955 87,705
81,712 122,500 27,500
2,880,694 4,874,564 697,792
18,673 32,653 18,471
- - 808,892

- 72,500 -
12,630,881 22,741,900 4,107,481
128,541,436 242,427,032 19,671,210
69.68 131.41 12.76

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

For Atlas Asset Management Limited
(Management Company)

E‘(‘\\ \\ M~

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

Perr A Smyth
Director

)

Yusuf H. Shirazi
Chairman

TW

Sherali Mundrawala
Director
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STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUNDS (UN-AUDITED)

FOR THE HALF YEAR ENDED DECEMBER 31, 2005

Net assets at the beginning of the year/ period
(Including 203,982.63 bonus units)

Units issued during the period 319,367.3563 units
(2004 : 1,541,941 units)

Units redeemed during the period 310,861.8266 units
(2004 : 180 units)

Element of income and capital gains included in prices
of units sold less those in units repurchased

Net income for the period

Net assets at the end of the period
Net assets at the end of the period consist of:
Capital account

Unappropriated income

Half year For the period
ended from August 24,
December 31, 2004 to
2005 December 31,
2004
Rupees Rupees
918,413,126 -
180,605,765 774,434,183
(182,603,574) (92,192)
916,415,317 774,341,991
5,651,134 (3,430,453)
242,427,032 19,671,210
1,164,493,483 790,582,748
922,066,451 770,911,538
242,427,032 19,671,210
1,164,493,483 790,582,748

For Atlas Asset Management Limited

(Management Company)

N\ Mlan i~

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

Peter A Smyth
Director

o

Yusuf H. Shirazi

Chairman

TW

Sherali Mundrawala

Director
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CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2005

CASH FLOWS FROM OPERATING ACTIVITIES
Net income from operations

Adjustments

Net unrealised gain on remeasurement of
held for trading investments

Gain on sale of investments

Element of income and capital gains included in prices
of units sold less those in units repurchased

Remuneration - Management Company

Remuneration - Trustee

Amortisation of formation and floatation costs

Cash generated from operations before working capital changes

(Increase) / Decrease in Current Assets

Due from brokers

Receivable from future transactions

Receivable from reverse repurchase agreements
Advance and deposits

Interest, dividend and other receivables

Increase / (Decrease) in Current Liabilities

Payable to brokers

Accrued and other liabilities

Payable to unitholders

Payable to Securities and Exchange Commission of Pakistan

Remuneration paid to Trustee
Remuneration paid to Management Company

Cash generated from/(used in) operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of investments

Sale of investments

Placements

Certificate of investment and Certificate of deposits matured
Formation and floatation costs paid

Cash used in investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Amount received against issue of units
Paid on redemption of units

Cash (used in)/generated from financing activities

Net (decrease)/increase in cash at banks during the period
Cash at banks at the beginning of the period

Cash at banks at the end of the period

Half year For the period
ended from August 24,
December 31, 2004 to
2005 December 31,
2004
Rupees Rupees
242,427,032 19,671,210
(124,292,777) (5,312,023)
(104,587,391) (6,452,616)
5,051,134 (3,430,453)
15,977,949 1,922,785
1,025,181 447,339
- 808,892
36,201,128 7,655,134
(50,603,296) (12,170,678)
= (208,844,454)
212,760,505 (345,970,879)
100,000 (214,777)
1,005,362 (8,701.176)
163,262,571 (575,901,964)
03,130,834 34,300,922
(890,432) 402,952
6,029 122212
532,598 96,997
62,779,029 34,873,083
(986,586) -
(10,092,656) -
(11,079,242) -
251,163,486 (533,373,747)
(1,499,427,100) (382,850,453)
1,210,443,954 237,135,091
(140,000,000) :
150,000,000 :
= (3,050,000)
(278,983,146) (148,765,362)
180,605,765 774,434,183
(182,603,574) -
(1,997,809) 774,434,183
(29,817,469) 92,295,075
107,277,359 -
77,459,890 92,295,075

For Atlas Asset Management Limited

(Management Company)

m\ s~

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

pefer A, Smyth

Director

7y
g 0
usuf H. Shirazi

Chairman

TW

Sherali Mundrawala
Director



Half Yearly Report 2005-06

NOTES TO THE FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2005

1.

4.

LEGAL STATUS AND NATURE OF BUSINESS

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, Shahrae Firdousi, Clifton, Karachi.

STATEMENT OF COMPLIANCE

These financial statements have been prepared in accordance with International
Accounting Standard TAS 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.

December 31, June 30,
2005 2005
Rupees Rupees
CASH AT BANKS
In PLS deposit accounts 77,459,890 107,277,359

77,459,890 107,277,359

11
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December 31, June 30,
2005 2005
Rupees Rupees

5. INVESTMENTS

Investments - Held for trading 5.1 820,938,436 303,121,245
Investments - Held to maturity 5.2 - 150,477,056
820,938,430 453,598,301
5.1 INVESTMENTS - HELD FOR TRADING
Number of Shares / Certificates Market Value |  Percentage of
) Asat | Purchases Bonus Sales Asat asat investments in
Name of the investee company Julyo1, | duringthe | /Right | duringthe |December 31, December 31, | relation to net
2005 period issue period 2005 2005 assets of the Fund
Rupees %
All the holding are in shares / certificates / nits of Rs. 10/~ each as otherwise stated.
INVESTMENT BANKS/COMPANIES/SECURITIES
Pakistan Industrial Credit and
Investment Corporation Ltd. - 50,000 10,000 - 60,000 3,888,000 0.33
50,000 - 60,000 3,388,000 033
COMMERCIAL BANKS
Askari Commercial Bank Ltd. 260000 412,800 - 177800 495,000 62,766,000 5.39
Bank Alfalah Ltd. 260,000 465,500 - 725,500 - - -
Faysal Bank Ltd. - 1220000 30,000 315000 935000 69,283,500 5.95
MCB Bank Ltd. - 725,500 - 707,500 18,000 3,020,400 0.26
National Bank of Pakistan 200,000 740,100 - 500,100 440,000 87,758,000 754
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 150,000 400,000 54000 404,000 200,000 20,490,000 1.76
Union Bank Ltd. 5000 145000 18750 68500 100,250 6,902,213 059
United Bank Ltd. - 345,400 - 120400 225000 24,693,750 212
900,000 4734800 122,750 3344300 2413250 274,913,863 2361
INSURANCE
Adamjee Insurance Co. I1d. - 280,000 - 220000 60,000 8,220,000 0.71
Pakistan Reinsurance Co. Ltd. - 100,000 - - 100,000 8,700,000 0.75
380,000 - 220000 160,000 16,920,000 145
TEXTILE COMPOSITE
Azgard Nine Ltd. 91,500 25,000 - 41,50 75,000 3,487,500 030
Chenab Ltd. - 50,000 - - 50,000 1,050,000 0.09
Kohinoor Textile Mills Ltd. 210,000 - 5,000 210,000 5,000 205,000 0.02
Nishat (Chunian) Ltd. 34000 11,000 4500 45,000 4500 384,300 0.03
Nishat Mills Ltd. 100,000 225,000 - 220000 105,000 11,917,500 1.02
Suraj Cotton Mills Ltd. 100,000 - - 100,000 4,305,000 037
535500 311,000 9,500 516500 339,500 21349300 1.83
SYNTHETIC & RAYON
Tbrahim Fibres Ltd. 150,000 - - 50,000 100,000 3,895,000 033
150,000 - - 50,000 100,000 3,895,000 033
CEMENT
D G Khan Cement Co. Ltd. 100,000 430,500 - 390,500 140,000 14,924,000 1.28
Dewan Hattar Cement Ltd. - 500,000 - 500,000 - - -
Kohat Cement Co. Ltd. - 51,500 - 51,500 - - -
Lucky Cement Ltd. 25,000 1,082,000 - 820,000 287,000 24,079,300 207
Maple Leaf Cement Factory Ltd. 50,000 1,540,000 - 1,550,000 40,000 1,590,000 0.14
175,000 3,604,000 - 3312000 467000 40,593,300 349
REFINERY
National Refinery Ltd. 2000 28,000 - 5,000 25,000 9,043,750 0.78
2000 28,000 - 5,000 25,000 9,043,750 0.78
POWER GENERATION & DISTRIBUTION

Kot Addu Power Co.Ltd. 125000 105,000 - 10,000 220,000 10,670,000 0.92
The Hub Power Co. Ltd. 200,000 - 200,000 - - -

325,000 105,000 - 210,000 220000 10,670,000 0.92
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Number of Shares / Certificates Market Value | Percentage of
) Asat | Purchases Bonus Sales Asat asat investments in
Name of the investee company JulyO1, | duringthe | /Right |during the [December 31,| December 31,| relation to net
2005 period issue period 2005 2005 assets of the Fund
Rupees %
OIL & GAS MARKETING
Attock Petroleum Lid. - 60,000 - 00,000 - - -
Pakistan State Oil Co. Ltd. 20,000 212,800 - 132,800 100,000 41,685,000 358
Sui Northern Gas Pipelines Ltd. - 210,000 - 95,000 115,000 7,820,000 0.67
Shell Pakistan Ltd. 10,800 8500 2500 11,800 10,000 7,920,000 0.68
Sui Sourthern Gas Co. Ltd. - 500,000 - 500,000 - - -
30800 991300 2500 799,600 225000 57,425,000 493
OIL & GAS EXPLORATION
0il & Gas Development Co. Ltd. 20,000 1,235,000 - 455,000 800,000 94,400,000 811
Pakistan Oilfields Ltd. 125000 395,000 - 260,000 260,000 111,280,000 9.56
Pakistan Petroleum Ltd. 30,000 175,000 - 105,000 100,000 21,025,000 181
175,000 1,805,000 - 820,000 1,160,000 226,705,000 1947
AUTOMOBILE ASSEMBLER
Honda Atlas Cars (Pakistan) Ltd. - 104,900 - 104,900 - - -
Indus Motors Ltd. 150000 12,400 - 51,000 111,400 19,595,260 1.68
Millat Tractors Ltd. 50,000 - - 50,000 - - -
Pak Suzuki Motor Co.Ltd. 19,000 31,900 - 36,500 14400 2,995,200 0.26
219,000 149,200 - 242,400 125,800 22,590,460 1.94
TRANSPORT
Pakistan Int. Container Terminal Ltd. - 62,000 - - 62,000 4377,200 038
62,000 - - 62,000 4377,200 0.38
TECHNOLOGY & COMMUNICATION
Callmate Telips Telecom Ltd. - 162000 6750 118750 50,000 3,982,500 034
Netsol Technologies Ltd. - 205,000 - 155,000 50,000 2,392,500 021
Pakistan Telecommunication Co. Ltd. 275,000 2,785,000 - 2700000 360,000 23,544,000 202
Telecard Ltd. 110,000 - - 110,000 - - -
385,000 3152000 6,750 3,083,750 460,000 29,919,000 257
FERTILIZER
Engro Chemicals Pakistan Ltd. 29500 70,500 - 40,000 60,000 9,867,000 085
Fauji Fertilizer Bin Qasim L1d. 340,000 640,000 - 650,000 330,000 12,589,500 1.08
Fauji Fertilizer Co. Ltd. 172,500 190,000 53,000 153,000 262,500 35,962,500 3.09
542,000 900500 53,000 843,000 652,500 58,419,000 502
PHARMACEUTICALS
Glaxosmithkline Pakistan Ltd. 30,500 800 6250 5500 32,050 5969313 051
30,500 800 6,250 5500 32,050 5,969,313 0.51
CHEMICALS
1CI Pakistan Ltd. 300,000 357,000 - 624500 32,500 4,566,250 0.39
300,000 357,000 - 624500 32,500 4,566,250 0.39
PAPER & BOARD
Century Paper & Board Mills Ltd. 7,000 - - 7,000 - - -
Packages Lid. 147,000 - - - 147000 29,694,000 255
154,000 - - 7000 147000 29,694,000 255
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

820938 430 70.50

Carrying value of investments held for trading as on December 31, 2005 096,691,782
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10.

11.

12.

5.2 INVESTMENT - HELD TO MATURITY

Certificates of Investment
- Atlas Investment Bank Limited
(associated undertaking)
- Jahangir Siddiqui Investment Bank Limited
Income accrued

PLACEMENTS

December 31,
2005
Rupees

June 30,
2005
Rupees

125,000,000

25,000,000
477,056

150,477,056

The rate of return on these placements, maturing between January 9 to Feburary 14, 2006, ranges

between 12 % to 12.75 % per anum.

ADVANCES AND DEPOSITS

Tax deducted at source
Security Deposit - Central Depository Company
of Pakistan Limited

INTEREST, DIVIDEND AND OTHER RECEIVABLES

Income/ dividend accrued on reverse repurchase agreements
Income accrued on bank deposits and placements

Dividend receivable

Receivable against revaluation of future transactions

ACCRUED AND OTHER LIABILITIES

Audit fee
Withholding Tax
Sales load payable

PAYABLE TO ATLAS ASSET MANAGEMENT LIMITED
- MANAGEMENT COMPANY

Management Fee

Printing charges payable

Sales load

PAYABLE TO CENTRAL DEPOSITORY CO. OF
- PAKISTAN LIMITED - TRUSTEE

Trustee fee payable

Settlement charges payable

COMMITMENTS

12.1. 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 December 31, 2005.

These transactions have been settled subsequent to
the period end.

12.2. Future sale commitments of held for trading securities.

14,777 14,777
100,000 200,000
114,777 214,777

1,394,127 4,678,060
1,671,884 719,007
3,056,250 1,253,500

46,123 -

6,168,384 6,650,567
122,500 181,000
4,511 10,315

29,406 453,338

156,417 644,653

15,977,949 10,092,656
575 5,575
53,157 457,539
16,031,681 10,555,770
183,812 145,217

23,374 16,188
207,186 161,405

79,949,930 443,505,555
6,120,340 -




13. INTEREST INCOME

Interest income arises from:

14.

Cash and cash equivalents
Income from reverse repurchase
- agreements
Income on held to maturity investment
Placements
Income on future transactions

TRANSACTIONS WITH CONNECTED PERSONS/ RELATED PARTIES

Atlas Asset Management Ltd.

Half Yearly Report 2005-06

Remuneration of the Management Company

Sales load

Atlas Battery Ltd.
Purchase of units (129,673.0701 units)
Redemption of units (65,000 units)

Atlas Investment Bank Ltd.

Brokerage

Certificate of deposits matured

Profit on certificate of deposits
Certifcate of investments matured
Clean placements matured

Profit on certificate of investments
Purchase of units (59,540 units)
Redemption of units (36,980.4167 units)

Atlas Honda Ltd.
Purchase of units (198,467 units)
Redemption of units (110,000 units)

Honda Atlas Cars (Pakistan) Ltd.
Purchase of units (198,467 units)

Shirazi Investments (Pvt.) Ltd.
Purchase of units (60,000 units)

Quarter ended  Half Year ended  For the period
December 31, December 31, from August 24,
2005 2005 2004 to
December 31,
2004
Rupees Rupees Rupees
919,619 2,801,555 3,590,872
8,263,157 20,143,858 2,180,147
452,055 1,224,554 -
2,640,045 3,102,237 406,574
1,032,917 2,061,069 2,406,006
13,307,793 29,333,273 8,583,599
December 31, December 31,
2005 2004
Rupees Rupees
15,977,949 1,922,785
773,843 89,550
75,018,709 -
38,884,300 -
149,290 -
125,000,000 -
480,308 -
- 265,000,000
- 340,000,000
- 1,139,177
= 30,000,419
23,200,404 -
- 99,999,583
66,843,700 -
- 99,999,583
= 30,000,000

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

15



Atlas Stock Market Fund

15. DATE OF AUTHORISATION FOR ISSUE

These statements were authorised for issue by the Board of Directors of the Management Company
on February 4, 20006.

16. GENERAL

16.1 Figures have been rounded off to the nearest rupee.

For Atlas Asset Management Limited

RA‘ (Management Company) %’ 5/;
e )
N\\\ 4 A

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

.fw

Petér A. Smyth Sherali Mundrawala
Director Director
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