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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 un-audited financial statements of Atlas Stock Market 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 billion 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 ASMF has increased by 27.66% to Rs.404.91 as of 31 December 2010.
The benchmark - the KSE 100 index yielded a return of 23.66% during the same period. The KSE - 100
index has increased from 9721.91 level as on 30 June 2010 to 12,022 level as on 31 December 2010.
The KSE - 100 index remained buoyant during the period on the back of foreign inflows; strong FY11
expected earnings growth, and potential introduction of leverage product. The ASMF's equity portfolio
exposure was mainly in Oil & Gas, Chemical, and Electricity 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 ASMF stood at
Rs.593 million, with 1.46 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 the
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 has touched almost US $11 hillion, 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,
improving 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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Karachi: 22 February 2011 Chairman
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Atlas Stock Market Fund

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 Stock Market Fund (the Fund), an open-end scheme was established under a trust deed
dated May 29, 2004, 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
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AUDITORS' REPORT TO THE UNIT HOLDERS ON REVIEW OF INTERIM FINANCIAL INFORMATION

Introduction

We have reviewed the accompanying condensed interim statement of assets and liabilities of
Atlas Stock Market 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.

Ernst & Young Ford Rhodes Sidat Hyder
Karachi: 22 February 2011 Chartered Accountants



AS AT 31 DECEMBER 2010

Assets

Bank balances

Receivable against sale of securities
Investments

Dividend receivable

Interest accrued

Prepayments and other receivables
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

M. Habib-ur-Rahman
Chief Executive Officer

Atlas Stock Market Fund

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

31 December 30 June
2010 2010
Un-audited Audited
Note Rupees

4 140,850,524 52,507,667
30,349,443 20,964,227
5 441,061,490 580,294,790
- 2,100,000
1,097,084 89,390
84,777 14,777
2,600,000 2,600,000
616,043,318 658,570,851
14,203,020 6,799,221
1,013,130 1,092,799
110,507 126,173
288,273 738,588
6 7,250,121 4,685,075
22,865,051 13,441,856
593,178,267 645,128,995
593,178,267 645,128,995
1,464,975 1,458,982
404.91 442.18

For Atlas Asset Management Limited
(Management Company)

Yusuf H. Shirazi
Chairman

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

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 18,020,980 19,962,994 11,309,500 9,243,202
Interest income 5,924,773 4,064,848 3,694,463 1,649,455
Net gain on investments at fair value through
income statement (held -for- trading)
Net gain on sale of investments 75,277,340 | | 144,016,042 53,426,994 50,450,744
Net unrealised gain/(loss) on revaluation of
investments 57,771,826 58,102,692 || 43868434 || (46,268371)

133,049,166 202,118,734 = 97,295,428 4,182,373

Element of (loss)/income and capital (loss)/
gains included in prices of units issued
less those in units redeemed - net (18,033,448) 8,918,936 27,055,738 2,732,713

138,961,471 235,065,512 139,355,129 17,807,743

Expenses

Remuneration of the management company 5,967,076 10,734,065 2,999,410 4,898,404
Remuneration of the trustee 606,882 799,852 299,944 395,154
SECP annual fee 288,273 379,921 142,478 187,691
Annual rating fee 50,000 50,000 22,500 25,000
Annual listing fee 20,000 15,000 10,000 7,500
Securities transaction cost 1,708,365 1,772,393 886,503 978,019
Auditors' remuneration 204,000 223,159 102,000 128,659
Printing charges 85,000 100,000 20,000 35,000
Legal and professional charges - 35,000 - 35,000
Bank charges 5,523 7,209 1,031 3,587
Provision for Workers' Welfare Fund 6.1 2,600,527 - 2,600,527 -

11,535,646 14,116,599 7,084,393 6,694,014

Net income for the period 127,425,825 220,948,913 | 132,270,736 11,113,729

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



Atlas Stock Market Fund

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 127,425,825 220,948,913 = 132,270,736 11,113,729

Other comprehensive income - - - .

Total comprehensive income for the period | 127,425,825 220,948,913 = 132,270,736 11,113,729

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
2010

Accumulated loss brought forward (95,085,890) (294,629,871)
Final Distribution for the year ended 30 June 2010 at the rate of

Rs. 125 per unit declared on 8 July 2010 (2009 : Nil)

- Bonus units (145,237,526) -

- Cash payout against distribution (37,135,197) -

(182,372,723) -

Net income for the period 127,425,825 220,948,913
Accumulated loss carried forward (150,032,788) (73,680,958)

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
For the Half Year Ended

31 December 31 December
2009
Note ---------mmmmm- Rupees ----------------
Cash flows from operating activities
Net income for the period 127,425,825 220,948,913
Adjustments for:
Dividend income (18,020,980) (19,962,994)
Interest income (5,924,773) (4,064,848)
Net gain on sale of investments (75,277,340) (144,016,042)
Net unrealised gain on revaluation of investments (57,771,826) (58,102,692)
Element of loss/(income) and capital loss/(gains) included in
prices of units issued less those in units redeemed - net 18,033,448 (8,918,936)

(138,961,471) (235,065,512)
(Increase) / decrease in assets

Receivable against sale of securities (9,385,216) 3,312,433
Prepayments and other receivables (70,000) (35,000)
(9,455,216) 3,277,433
Increase / (decrease) in liabilities
Payable against purchase of securities 7,403,799 8,688,351
Payable to the management company (79,669) (348,067)
Payable to the trustee (15,666) 23,499
Payable to the SECP (450,315) (354,166)
Accrued and other liabilities 2,565,046 (105,714)
9,423,195 7,903,903
(11,567,667) (2,935,263)
Dividend received 20,120,980 21,467,225
Interest received 4,917,079 3,949,876
Investments made during the period (769,820,255) (958,537,935)
Investments sold during the period 1,042,102,721 1,106,821,673
Net cash inflow from operating activities 285,752,858 170,765,576
Cash flows from financing activities
Proceeds from issue of units 28,768,445 126,247,849
Payment on redemption of units (189,043,249) (256,728,911)
Cash payout against distribution (37,135,197) -
Net cash used in financing activities (197,410,001) (130,481,062)
Net increase in cash and cash equivalents 88,342,857 40,284,514
Cash and cash equivalents at the beginning of the period 52,507,667 48,608,409
Cash and cash equivalents at the end of the period 4 140,850,524 88,892,923

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 MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2010

For the Half Year Ended 31 December

2010 2009
Units Rupees Units Rupees
Net assets at the beginning of the period 1,458,982 645,128,995 1,946,267 689,227,514
[Rs. 442.18 (2009: Rs. 354.13) per unit]
Issue of units 80,471 28,768,445 302,209 126,247,349
Redemption of units (532,381) | | (189,043249)| | (581,009)| | (256,728,911)

(451010)  (160,274804) (278,800)  (130,481062)

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

units redeemed - net - 18,033,448 - (8,918,936)
Issue of bonus units 457,903 -
Cash payout against distribution - (37,135,197)
Net income for the period - 127,425,825 - 220,948,913
Other comprehensive Income - - - -
Total comprehensive income for the period - 127,425,825 - 220,948,913
Net assets at the end of the period 1,464,975 593,178,267 1,667,467 770,776,429

[Rs. 404.91 (2009: Rs. 462.24) per unit]

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




Atlas Stock Market Fund

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2010

1

3.

LEGAL STATUS AND NATURE OF BUSINESS

1.1 Atlas Stock Market Fund (the Fund) is an open ended mutual Fund constituted by a trust deed
entered into on 29 May 2004 between Atlas Asset Management Limited (AAML) as the management
company and Central Depository Company of Pakistan Limited (CDC) as the trustee. 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 23 November 2004
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 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 cash and / or near cash instruments
including cash in bank accounts (excluding TDRs) and treasury bills not exceeding 90 days maturity.
The investment objectives and policies are more fully defined in the Fund's Offering Document.

STATEMENT OF COMPLIANCE

2.1 These interim condensed financial statements have been prepared in accordance with International
Accounting Standard - 34 " Interim Financial Reporting" as applicable in Pakistan.

2.2 These interim condensed 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

IAS 36 — Impairment of Assets

IAS 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 ---------mmmmmmmme Rupees ------------------
4. BANK BALANCES

In PLS saving accounts 41 140,830,299 52,487,442
In current accounts 20,225 20,225
140,850,524 52,507,667

4.1 The rate of return on these accounts ranges from 5% to 11.5% (30 June 2010: 5% to 11%).

5. INVESTMENTS - at fair value through income statement

Listed equity securities - held-for-trading 51 441,061,490 580,294,790
Number of shares Rupees Percentage of
) Bonus : Paid-up
Atthe Acquired  shares  Disposed Atthe Capital

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

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

il & Gas Producers
Attock Petroleum Limited 185000 74314 25000 134314 150000 50178000 1138 846 022
National Refinery Limited 295075 169,686 - 314761 150000 41068500 931 692 019
Pakistan Qilfields Limited 294,800 130,000 - 249800 175000 51793000 1174 873 007
Pakistan Petroleum Limited 204801 90199 38000 313000 110000 23886500 542 403 001
Pakistan State Oil Company Limited | 190,000 15,000 - 140,000 65000 19,186,700 435 324 004

1,259,676 479,199 63000 1,151,875 650,000 186,112,700 4220 3138

Chemicals

Engro Corporation Limited 200,000 460,000 - 360000 300000 58143000 1318 980 009

Fauji Fertilizer Bin Qasim Limited | 400,000 450,000 - 850,000 - - - - -

Fauiji Fertilizer Company Limited 300,000 426,755 - 476,755 250000 31465000 713 530 004

ICI Pakistan Limited 152000 340935 - 292935 200000 28848000 655 487 014
1,052,000 1,677,690 - 1979690 750,000 118,456,000 26.86 19.97

Construction and Materials

Attock Cement Pakistan Limited - 100,000 - 100,000 - - - - -

D G Khan Cement Company Limited | 100,000 1,475,000 - 1475000 100000 3017000 068 051 003

Lucky Cement Limited 250000 405,500 - 405500 250000 18947500 430 319 008

350,000 1,980,500 - 1980500 350,000 21964500 498 370

General Industrials

Packages Limited - 50,000 - 50,000

Personal Goods

Nishat Chunian Limited - 400,000 - - 400000 9088000 206 153 05

Nishat Mills Limited 900,000 1,182,745 - 187745 225000 14438250 327 244 006

900,000 1,582,745 - 1857745 625000 23526250 533 397

Fixed Line Telecommunication
Pakistan Telecommunication
Company Limited 1,100,000 - - 900000 200000 3884000 08 065 001



Atlas Stock Market Fund

Number of shares Rupees Percentage of
A Bonus . Paid-up
Atthe Acquired  shares  Disposed Atthe Capital
beginning of duringthe  during during end of Market Total Net of Investee
theperiod  period theperiod theperiod theperiod  Value investment assets company

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

Electricity

Kot Addu Power Company Limited - 836,294 - 336,294 500000 20340000 461 343 006

Nishat Chunian Power Limited - 605000 - 505000 100000 1609000 036 027 003

Nishat Power Limited - 1614297 - 1300000 314297 5101040 116 08 009

The Hub Power Company Limited | 1,000,000 1,047,659 - 1147659 900000 33669000 764 568 008
1,000,000 4,103,250 - 3288953 1814297 60,719,040 1377 1024

Banks

Allied Bank Limited 200000 591,190 - 691,190 100000 7015000 159 118 001

Bank Alfalah Limited 1,100,000 300,000 - 900000 500000 5605000 127 094 004

Habib Bank Limited 99,905 185,000 - 234,905 50000 6097000 138 103 -

MCB Bank Limited 200000 302,3% - 502,394 - - - - -

National Bank of Pakistan 125000 725,000 - 750000 100000 7682000 175 130 001

United Bank Limited 200000 577,307 - 771307 - - - - -
1,924,905 2,680,891 - 3855796 750,000 26,399,000 599 445

Non Life Insurance

Adamijee Insurance Company Limited 173,374 220,360 - 393,734 - - - - -

Financial Services

Avrif Habib Securities Limited - 326800 - 326,800 - - - - -

Market value of investments as at 31 December 2010 441,061,490 10000 7436

5.2.1 The cost of held-for-trading investments as at 31 December 2010 is Rs. 394,058,890
(30 June 2010: Rs.635,683,872).

5.2.2 The above investments include 25,000, 35,000, 100,000, 62,000, 50,000, 100,000, 200,000,
50,000 and 500,000 shares of Attock Petroleum Limited, National Refinery Limited, Pakistan
Oilfields Limited, Pakistan Petroleum Limited, Pakistan State Oil Company Limited, Engro
Corporation Limited, Fauji Fertilizer Company Limited, ICI Pakistan Limited and The Hub
Power 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 204,000 299,782
NCCPL charges payable 24,663 23,069
Printing charges payable 148,000 220,000
Withholding tax payable 118,723 -
Zakat payable 14,039 2,055
Payable to unit holders against redemption of units 67,843 67,843
Provision for Workers' Welfare Fund 6.1 6,672,853 4,072,326

7,250,121 4,685,075
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6.1 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 WWF
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. 6,672,853/- in these condensed interim financial statements.

For the Half Year Ended

31 December 31 December
2010 2009
Un-auditeg 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 5,967,076 10,734,065
Remuneration paid 6,046,745 11,082,132
Central Depository Company of Pakistan Limited (Trustee)

Trustee fee 606,882 799,852
Settlement charges 56,483 54,498
Atlas Fund of Funds (Fund under common management)

Sale of 50,439 (2009: Nil) units 18,121,706 -
Bonus 19,878 (2009: Nil) units 6,304,869 -
Redemption of 50,439 (2009: Nil) units 18,121,706 -

Atlas Insurance Limited (Group Company)
Bonus 2,871 (2009: Nil) units 910,748 -

Key Management Personnel of Management Company

Chief Executive Officer

Bonus 1,245 (2009: Nil) units 394,849 -
Sale of Nil (2009:1,248) units - 500,000
Directors

Bonus 25,462 (2009: Nil) units 8,076,148 -

Executives
Bonus 205 (2009: Nil) units 64,960 -




Atlas Stock Market Fund

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 1013130 1,092,799
Central Depository Company of Pakistan Limited (Trustee)
Trustee fee payable 101,313 112,960
Settlement charges payable 9,194 13,213
Atlas Fund of Funds (Fund under common management)
Units in issue 70,317 (30 June 2010: 50,439) - at net asset value 28471991 22,303,095
Atlas Insurance Limited (Group Company)
Units in issue 10,157 (30 June 2010: 7,286) - at net asset value 4,112,825 3221718
Key Management Personnel of Management Company
Chief Executive Officer
Units in issue 4,404 (30 June 2010: 3,158) - at net asset value 1,783,088 1,396,754
Directors
Units in issue 90,072 (30 June 2010: 64,609) - at net asset value 36,470,863 28,568,389
Executives
Units in issue 724 (30 June 2010: 520) - at net asset value 293,350 229,791

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 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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