Atlas Stock Market Fund
HALF YEARLY REPORT
December 31, 2006
(UN-AUDITED)

/w Managed by
WAt

las Asset Management

Rated AM3+by PACRA




ﬁ

@

=

—
|?Atlas 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
acvievement 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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Atlas Stock Market Fund

CHAIRMAN’S REVIEW

It is my pleasure to present the accounts for the first half ended December 31, 2006 of the
financial year 2006-07.

The Economy

High oil prices, coupled with increasing imports of consumer goods led to an increase in
the trade deficit during the period. Imports for the period Jul-Dec. 2006 stand at
US$ 14,898 million and exports at US$ 8,448 million leading to a deficit of US$ 6,450 million,
which exceeds the deficit recorded in any comparable period in the past. Even with improved
flows in the form of foreign portfolio investment and foreign direct investment, the exchange
rate parity came under pressure with the Rupee weakening over 1% during the period.

On the positive side, inflation slowed down, in part due to the base effect, which has enabled
the central bank to hold interest rates steady over the period. The Karachi Interbank Offer
Rate (KIBOR) increased by 2 bps to 10.39% for the 3 month tenor, remained unchanged at
10.65% for the 6 month tenor, and declined by 8 bps to 10.97% for the 12 month tenor.

A severe monsoon and colder than normal winter, resulted in a negative growth outlook
for major crops. A 2% cumulative growth during the year is expected only due to a bumper
sugarcane crop, and modest growth in the wheat crop. However, Large Scale Manufacturing
sector will benefit from increased capacity, and the Services sector is expected to maintain
a strong growth, thus GDP growth is expected to touch the 6.5-7.0% level - quite positive.

Fund Operations

The KSE had a downturn during the period Jul-Dec. 2006, with an average daily movement
of 1.1% in the KSE-100 index. The volatility kept some investors on the sidelines, resulting
in a decline in the Net Assets of your Fund by Rs. 97 million to Rs. 1,438 million. Your Fund,
nevertheless, outperformed its benchmark KSE-100 as the per Unit Net Asset Value of the
Fund increased annualized 2.7% to Rs. 552.31 as at December 31, 2006 with an Earnings Per
Unit of Rs. 14.10 for the period, compared to an appreciation of 0.5% in the KSE-100 during
the same period - a good performance.

Fund Rating

The Pakistan Credit Rating Agency (PACRA) upgraded the fund rating of the Atlas Stock
Market Fund to the highest - Five Star. According to PACRA, a five star fund rating reflects
a superior performance relative to its peers. The rating is a composite measure of returns
and risk associated with the returns.

Future Prospects

During the current year, the management company of your Fund improved the equity
investment process it uses to manage the equity investment portfolio, with strong support
from the technical partner, ING Investment Management Asia/Pacific. With both GDP and
corporate profitability growth slowing down after 3-4 years of rapid expansion, the ability
to pick good investment opportunities will be more important. Though many challenges are
ahead, we remain optimistic that the enabling environment put in place by the economic
team will help the economy stay on board. Your Fund will endeavor to continue providing
the unit holders with the best possible returns available, while maintaining strong emphasis
on risk management.

e Uy s
L2 s Uk
(Let us keep our flag flying high)
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REVIEW REPORT TO THE UNIT HOLDERS

We have reviewed the annexed statement of assets and liabilities of the Atlas Stock Market
Fund as at 31 December 2006, and the related income statement, statement of movement
in unit holders' funds 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.

Ao Stonedbn &o

Karachi HAMEED CHAUDHRI & CO.
Date: February 22, 2007 CHARTERED ACCOUNTANTS



Atlas Stock Market Fund

STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2006

Note

ASSETS

Cash at banks 5
Balances due from brokers

Receivable against continuous funding system
Financial assets at fair value through profit or loss 6
Investments - held to maturity 7
Advances and other receivables

Interest accrued

Security deposits

TOTAL ASSETS

LIABILITIES

Payable to unit holders

Balances due to brokers

Accrued and other liabilities

Payable to Atlas Asset Management Limited
- Management Company 8

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

December 31, June 30,
2006 2006
Un-audited Audited
Rupees Rupees
314,772,182 316,165,831
497,025 -
= 23,415,825
1,129,706,080 1,223,023,476
51,375,876 -
3,224,527 9,473,177
2,110,663 2,196,033
1,100,000 100,000

1,502,786,353

1,574,374,342

9,960 -

37,434,340 -
791,344 371,406
25,594,504 37,798,930
225,849 218,828
841,203 1,246,530
64,897,320 39,635,694
1,437,889,033 1,534,738,648
1,437,889,033 1,534,738,648

(No. of units)

2,603,414 2,315,580

(Rupees per unit)

552.31

662.79

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

For Atlas Asset Management Limited
(Management Company)

S“\\\ VIR I~

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

Qbvac

Tariq Amin
Director

Dsomy e——mp— oy

Yusuf H. Shirazi

Chairman

Jawaid Igbal Ahmed

Director
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FOR THE HALF YEAR ENDED DECEMBER 31, 2006

INCOME

Interest income
Dividend income

Income from future transactions
Net gain on sale of investments

For the Quarter Ended For the Half Year Ended
December 31, December 31,
2006 2005 2006 2005
Un-audited
Note  Rupees Rupees Rupees Rupees

9 9,637,004 12,274876| | 20032215| | 27,272,204
17,858,925 10,442,025 30,040,825 12,606,625

1,032917 23,231 2,001,069

37,810,195 82,016,729

Net unrealised gain/ (loss) on investments | (59,053,872) 42,953,785

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

(42,673,934) (7,989,425)

54892,697| | 104,587,391
143135| | 124292777

(38901,279) (5,651,134)

(36,421,682) 140,730,908

66,230,824 265,168,932

EXPENDITURE
Remuneration - Management Company 12,422,600 8,748,253
Remuneration - Trustee 660,142 543,660
Annual fee - SECP 414,088 291,608
Settlement charges 606,746 60,281
Annual listing fee 7,500 -
Annual rating fee 24518 -
Legal and professional charges 50,000 -
Auditors' remuneration 101,180 81,712
Brokerage, Commission and Capital

Value Tax 629,056 2,445 285
Bank charges 10,228 18,673

25,237,885 15,977,949
1,345,443 1,025,181

841,263 532,598
135,464 103955
15,000 -
50,000 -
63,500 72,500
170,000 122,500

1,635,931 4,874,504
21,532 32653

14,392,058 12,189,472

29,516,018 22,741,900

Net income/ (loss) for the period  (50,813,740) 128,541,436

Earnings/ (loss) per unit

36,714,806 242.427,032

19.52) 69.68

14.10 131.41

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

S“\\\ VIR I~

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

Qbvac

Tariq Amin
Director

For Atlas Asset Management Limited
(Management Company)

Yusuf H. Shirazi
Chairman

Dsomy e——mp— oy

Jawaid Igbal Ahmed
Director
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Atlas Stock Market Fund

STATEMENT OF MOVEMENT IN UNIT HOLDERS’ FUNDS
FOR THE HALF YEAR ENDED DECEMBER 31, 2006

For the Half Year Ended
December 31,
2006 2005
Un-audited
Units Rupees Units Rupees

Net assets at the beginning of

the period 2315580  1,534,738,648 1632318 918413126
Amount received on issue of units 644,360 356,110,355 319367 || 180,605,765

Amount paid on redemption of units (894,748) | (528,576,055) (310862) | | (182,603,574)

(250,383)  (172,465,700) 8,500 (1,997,809)
Element of income and capital gains
included in prices of units sold
less those in units repurchased - 38,901,279 - 5,651,134
Issue of bonus units for the
year 2006 (2005) 538,217 - 203,983 -
Net income for the period - 36,714,806 - 242,427,032

Net assets at the end of the period 2,603,414 1,437,889,033 1,844,806 1,164,493,483

Net assets at the end of the period consist of:

Capital account 1,317,969,441 920,989,224
Undistributed income carried forward 119,919,592 243,504,259
1,437,889,033 1,164,493,483

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

For Atlas Asset Management Limited

(Management Company) Il
ki ane i~ B ey

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

W S

Tariq Amin Jawaid Igbal Ahmed
Director Director
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CASH FLOW STATEMENT
FOR THE HALF YEAR ENDED DECEMBER 31, 2006

CASH FLOW FROM OPERATING ACTIVITIES
Net income from operations

Adjustments for:

Net unrealised gain on held for trading investments

Net realised gain on sale of held for trading investments

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

Remuneration - Management Company

Remuneration - Trustee

Cash generated from operations before working capital changes
Changes in operating assets

Balance due from brokers

Receivable against continuous funding system
Advances and other receivables

Interest accrued

Changes in operating liabilities

Payable to unit holders

Balance due to brokers

Accrued and other liabilities

Payable to Management Company

Payable to Trustee

Payable to Securities and Exchange Commission of Pakistan

Remuneration paid to Management Company
Remuneration paid to Trustee
Security deposit

Cash generated from operating activities

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of held for trading investments
Sale of held for trading investments
Placements

Purchase of held to maturity investments
Sale of held to maturity investments

Cash generated from/ (used in) investing activities

Cash flow before financing activities c/f

For the Half Year Ended
December 31,
2006 2005
Un-audited
Rupees Rupees
36,714,806 242,427,032
(143,135) (124,292,777)
(54,892,697) (104,587,391)
38,901,279 5,651,134
25,237,885 15,977,949
1,345,443 1,025,181
47,163,581 36,201,128
(497,025) (50,003,296)
23,415,825 212,760,505
6,248,650 -
(1,290,500) 1,005,362
27,876,944 163,162,571
9,960 6,029
37,434,340 03,130,834
419938 (488,236)
(46,283) (409,382)
3,752 7,186
(405,267) 532,598
37,416,435 62,779,029
(37,395,903) (10,092,656)
(1,342,174) (986,580)
(1,000,000) 100,000
(39,738,137) (10,979,242)
72,718,823 251,163,480
(542,051,592) (1,499,427,100)
690,404,820 1,210,443,954
= (140,000,000)
(50,000,000) -
- 150,000,000
98,353,228 (278,983,146)
171,072,051 (27,819,660)




Atlas Stock Market Fund

CASH FLOW STATEMENT
FOR THE HALF YEAR ENDED DECEMBER 31, 2006

Cash flow before financing activities b/f

CASH FLOWS FROM FINANCING ACTIVITIES

Receipts in respect of sale of units
Paid on redemption of units

Cash used in financing activities
Net 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 5

For the Half Year Ended
December 31,
2006 2005
Un-audited

Rupees Rupees
171,072,051 (27,819,060)
356,110,355 180,005,765
(528,576,055 (182,603,574)
(172,465,700) (1,997,809
(1,393,049 (29,817,469)
316,165,831 107,277,359
314,772,182 77,459,890

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

S“\\\ VIR I~

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

Qbvac

Tariq Amin
Director

For Atlas Asset Management Limited
(Management Company)

Yusuf H. Shirazi
Chairman

U G

Jawaid Igbal Ahmed
Director
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NOTES TO THE FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2006

1. 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 Fund aims to deliver this
objective mainly by investing in equity securities of companies that are paying regular dividend,
have growth prospects or are actively traded. Any amounts which have not been invested in equity
securities may be invested in corporate debt instruments or Government securities or placed in
money market intruments, reverse repurchase agreements or future transactions. The investment
objectives and policy are more fully defined in the Fund’s Offering Document. The Trust Deed
and Offering Documents were revised on June 21, 2005 and July 24, 2006 with the approval of
the SECP.

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

2. 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, 2003 and the said directives
take precedence.

3. ACCOUNTING POLICIES
The accounting policies and methods of computation adopted are consistent with those
followed in the preparation of annual financial statements of the Fund for the year
ended June 30, 20006.

4. ISSUE AND REDEMPTION OF UNITS
With effect from August 28, 2000, the Fund has switched over the pricing mechanism for
Offer and Redemption prices of units, from known pricing to forward pricing. Under
the forward pricing system, the Offer and Redemption prices applicable to any sales and
redemptions received during any business day are calculated on the basis of Net Asset Value
as at the close of that business day, plus the provision of sales load any duties and charges,
as applicable in the case of Offer price, and as reduced by an appropriate provision of duties
and charges in the case of Redemption price. Until August 25, 2006, these were calculated
on the basis of Net Asset Value of the close of the previous business day.

December 31, June 30,
2006 2006
Un-audited Audited
Note Rupees Rupees
5. CASH AT BANKS

In PLS deposit accounts 5.1 314,772,182 116,165,831
In term deposit accounts 52 - 200,000,000
314,772,182 316,165,831

5.1 PLS deposit accounts include Rs. 15,337,627 (June 30, 2006: Rs. 320,182) maintained with
Atlas Bank Limited, a connected person.

5.2 This includes a term deposit of Nil (June 30, 2006: Rs. 100,000,000) held with Atlas Bank
Limited, a connected person.

11




Atlas Stock Market Fund

December 31, June 30,
2006 2006
Un-audited Audited
Note Rupees Rupees
6. FINANCIAL ASSETS AT FAIR VALUE
THROUGH PROFIT OR LOSS
Investments - Held for trading 6.1 1,129,706,080 1,223,023,476
1,129,706,080 1,223,023,476
6.1 INVESTMENTS - HELD FOR TRADING
Number of shares Percentage
Market Value ) _Of )
Name of the investee company ; Lﬁsy ?)tl ’ Ejm Bgnﬁ/ dms‘ﬁ;me e eA(Tsll ?;r 5, Dece,;:n;g%r 31, :?n eg{;g’{
2006 petiod Issue period 2006 4 gf?he i::ﬁg
Rupees %

All holdings are in shares of Rs. 10/~ each unless stated otherwise.

Investment Banks/ Companies/ Securities

Pakistan Industrial Credit and
Investment Corporation Ltd. - 200,000 8,500 93,500 115,000 7,181,750 0.50
- 200,000 8,500 93,500 115,000 7,181,750 0.50

Commercial Banks
Allied Bank Ltd. 50,000 96,000 - 146,000 - - -
Askari Commercial Bank Ltd. 270,150 89,500 - 184,500 175,150 18,381,993 1.28
Bank Alfalah Ltd. 450,416 516,500 - 641,500 325416 13,602,389 095
Faysal Bank Ltd. 271,500 80,000 - 351,500 - - -
MCB Bank Ltd. 431,000 81,000 - 191,000 321,000 78,998,100 549
National Bank of Pakistan 500,000 82,500 - 212500 370,000 82,972,500 5.77
PICIC Commercial Bank Ltd. - 103,500 - 103,500 - - -
Soneri Bank Ltd. - 400,000 - 400,000 - - -
The Bank of Punjab 222600 519,000 4500 243,100 503,000 50,928,750 354
Union Bank Ltd. 343300 365,000 - 708,300 - - -
United Bank Ltd. 500,250 - - 170,200 330,050 50,062,675 352
3,039,216 2,333,000 4500 3,352,100 2,024,616 295546406  20.55
Insurance
Adamjee Insurance Co. Ltd. 240,500 35000 29437 179900 125,037 18,818,069 131
Pak. Reinsurance Co. Ltd. 75,000 50,000 75,000 50,000 5,850,000 041

315,500 85000 29437 254900 175037 24,068,069 172

Textile Composite

Azgard Nine Ltd. 210,000 - - 210,000 - - -
Nishat (Chunian) Ltd. 125,000 146,000 - 71,000 200,000 7,630,000 0.53
Nishat Mills Lid. 171,000 147500 31,850 111000 239350 21014930 146
Suraj Cotton Mills Ltd. 100,000 100,000

606000 293500 31,850 492000 439350 28,044,930 1.9

Cement

D G Khan Cement Co. Ltd. 250,000 55,000 29,500 159,500 175,000 11,016,250 0.77

Lucky Cement Ltd. 404,500 35,000 - 192000 247,500 14,825,250 1.03

Maple Leaf Cement Factory Ltd. 100,000 - - 100,000 - - -

Pioneer Cement Ltd. 75,000 - 2,255 77,255 - - -
829,500 90,000 31,755 528755 422500 25,841,500 1.80

Refinery

National Refinery Ltd. 96,000 16,000 - 22,000 90,000 23,310,000 1.62

96,000 16,000 - 22,000 90,000 23,310,000 162
Power Generation & Distribution
Kohinoor Energy Ltd. - 32,000 - 32,000 - - -
Kot Addu Power Co. Ltd. 100,000 149,500 - 15,000 234,500 9,544,150 0.66
The Hub Power Co. Ltd. 250,500 - 250,500 -

100,000 432,000 - 297,500 234,500 9,544,150
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Number of shares Percentage
Market Value of
Name of the investee company Asat Purchases Bonus/ Sales Asat asat ".wes“,n.enm
July 01, during the Right during the | December 31, Decezmoohéez 31, t(':‘n‘:tl‘io_gw
2006 period Issue period 2006 of the Fund
Rupees %

Oil & Gas Marketing Companies

Attock Petroleum Ltd. 100,000 - - 50,000 50,000 19,397,500 135
Pakistan State Oil Co. Ltd. 150,000 95,000 - 40,000 205000 60,270,000 4.19
Shell Pakistan Ltd. 15,000 3750 13750 5000 1990250  0.14

197,500 17,500 40,000 175000 11,462,500 0.80

Sui Northern Gas Pipelines Ltd. -
265000 292500 21,250 143,750 435000 93,120,250 648

Oil & Gas Exploration Companies

Oil & Gas Development Co. Ltd. 1,100,000 310,000 - 410,000 1,000,000 114,700,000 798
Pakistan Oilfields Ltd. 380,000 78,500 - 83,500 375,000 131,156,250 9.12
Pakistan Petroleum Ltd. 380,000 150,000 - 87,500 4425500 102,660,000 7.14

1,860,000 538,500 - 581,000 1,817,500 348,516,250 24.24

Automobile Assembler

Indus Motor Co. Ttd. 200,000 - - 25000 175000 34,125,000 237
Pak Suzuki Motor Co. Ltd. 20,500 19,900 - 20,500 19,900 8,358,000 0.58
220,500 19,900 - 45500 194900 42,483,000 295
Transport
Pak. Int. Container Terminal Ltd. - 101,300 - 31,300 70,000 3,990,000 0.28
- 101,300 - 31,300 70,000 3,990,000 0.28
Technology & Communication
Callmate Tellips Telecom Ltd. 197,500 6,500 - 204,000 - - -
Pakistan Telecommunications Ltd. 1,213,900 950,000 - 818,500 1,345,400 59,601,220 4.15
1,411,400 956,500 - 1,022500 1,345,400 59,601,220 415
Fertilizer
Engro Chemicals Pakistan Ltd. 159,850 99,700 - 24500 235050  39,723450 276
Fauji Fertilizer Bin Qasim Ltd. 860,000 417,000 - 202,000 1,075,000 30,637,500 213
Fauiji Fertilizer Co. Ltd. 330,000 179,500 - 9,500 500,000 52,775,000 3.67
1349850 696,200 - 236,000 1,810,050 123,135,950 850
Pharmaceuticals
Glaxosmithkline Pakistan Ltd. 59,950 - 14,987 - 74937 11,828,805 0.82
59,950 - 14,987 - 74937 11828805 082
Chemicals
ICI Pakistan Ltd. 90,000 35,000 - 45,400 79,600 9,193,800 0.64
90,000 35,000 - 45400 79,600 9,193,800 0.64
Paper & Board
Packages Ltd. 110,000 - - - 110,000 23,100,000 161
110,000 - - - 110,000 23,100,000 161
Glass & Ceramics
Ghani Glass Ltd. - 80,000 - 80,000 - - -
- 80,000 - 80,000 . - B
FUTURE TRANSACTIONS*
Fertilizer
Fauji Fertilizer Bin Qasim Ltd. - 58,000 - 58,000 - - -
- 58,000 - 58,000 - - -

1,129,706,080 7857

6.1.1 Cost of held for trading investments as on December 31, 2006 is Rs. 1,113,166,361 (June 30, 20006:
Rs. 1,219,967,655).

* These securities were purchased in the ready market for subsequent sale in the future market.
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Atlas Stock Market Fund

December 31, June 30,

2006 2006
Un-audited Audited
Rupees Rupees

7. INVESTMENTS - HELD TO MATURITY

Certificate of deposit 50,000,000 -
Interest accrued 1,375,876 -
51,375,876 -

8. PAYABLE TO ATLAS ASSET MANAGEMENT LIMITED

- MANAGEMENT COMPANY
Management fee 25,237,885 37,395,963
Sales load 356,679 402967

25,594,564 37,798,930

For the Quarter Ended For the Half Year Ended
December 31, December 31,
2006 2005 2006 2005

Un-audited
Rupees Rupees Rupees Rupees

9. INTEREST INCOME

Interest income arises from:
Cash at banks 5,002,350 919619 = 10847974 2,801,555
Continuous funding system 1,912,542 4902447 5465829

Carry over transactions - 8,263,157 - 14,678,029
Held to maturity investments 1375876 452055 = 1375876 1224554
Placements 1,346,236 2,640,045 2905918 3,102,237

9,637,004 12,274,876 = 20,032,215 27,272,204

For the Half Year Ended
December 31,
2006 2005

Un-audited
Rupees Rupees

10. TRANSACTIONS WITH CONNECTED PERSONS/ RELATED PARTIES

Atlas Asset Management Limited
(Management Company)

Remuneration of the management company 25,237,885 15,977,949
Remuneration paid 37,395,963 10,092,656
Sales Load paid 1,218,908 773,843

Atlas Asset Management Company Limited
- Staff Provident Fund

Bonus 204 (2005: Nil) units 109,755 -

Allwin Engineering Industries Limited
- Employees Provident Fund

Bonus 8,530 (2005: 1,240) units 4,587,397 620,188



Half Yearly Report 2006-07

For the Half Year Ended
December 31,
2006 2005
Un-audited

Rupees Rupees
Atlas Bank Limited
Term deposit receipt placed 100,000,000 -
Term deposit receipts matured 200,000,000 -
Interest income 1,686,236 -
Bank charges 200 -
Atlas Battery Limited
Sale of Nil (2005: 129,673) units - 75,018,709
Redemption of Nil (2005: 65,000) units - 38,884,300
Atlas Capital Markets (Pvt.) Limited
Brokerage 84,175 -
Atlas Fund of Funds
Bonus 5,734 (2005: 1,949) units 3,083,925 975,000
Sale of 35,417 (2005: Nil) units 20,000,000 -
Atlas Investment Bank Limited
Brokerage - 149,290
Certificate of deposits matured - 125,000,000
Profit on certificates of deposits - 480,308
Redemption of Nil (2005: 36,980) units - 23,200,404
Bonus 10,975 (2005: 7,440) units 5,902,443 3,721,250
Atlas Honda Limited
Bonus 75,152 (2005: 24,792) units 40,415,944 12,399,375
Sale of 273,877 (2005: Nil) units 150,000,000 -
Redemption of 506,240 (2005: 110,000) units 301,059,662 66,843,700
Honda Atlas Cars (Pakistan) Limited
Bonus 51,894 (2005: 24,801) units 27,907,991 12,403,938
Shirazi Investments (Pvt.) Limited
Bonus 15,689 (2005: 7,498) units 8,437,238 3,750,000
Redemption of 83,187 (2005: NiD) units 49,007,735 -
Key Management Personnel
Directors
Bonus 3,702 (2005: Nil) units 1,990,976 -
Sale of 11,030 (2005: 2,014) units 6,000,000 1,029,400
Executives
Bonus 309 (2005: 51) units 166,367 25,563
Sale of 90 (2005: 418) units 50,000 210,000

10.1 The transactions with connected persons are in the normal course of business at
contracted rates and terms in accordance with market rates.
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11. DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by the Board of Directors of the
Management Company on February 22, 2007.

12. GENERAL

Figures have been rounded off to the nearest rupee.

S“\\\ VIR I~

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

Qhuac

Tariq Amin
Director

For Atlas Asset Management Limited
(Management Company)

Yusuf H. Shirazi
Chairman

Tioomy == oy

Jawaid Igbal Ahmed
Director
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