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Vision

To be a market leader in providing quality fund
management services with customer satisfaction as our
premier goal.

Mission Statement

We are committed to offering our investors the best
possible returns on a diverse range of products; to
meeting not only the customers’ current and future
requirements, but also exceeding their expectations.
We aim to be the company with which people prefer
to do business. We are committed to providing a
stimulating and challenging environment in which all
our people can be valuable contributors to the
achievement of our vision, while achieving career
progression and job satisfaction. We recognize that
our success comes from our people. We are committed
to the highest ethical and fiduciary standards and firmly
believe that by placing the best interests of our clients
first, we will also serve the best interest of our
employees, our shareholders, and the communities in
which we operate.
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CHAIRMAN’S REVIEW

Yusuf  H. Shirazi
ChairmanKarachi: 27 October 2010

It is my pleasure to present the un-audited financial statements of  Atlas Fund of  Funds for the quarter
ended 30 September 2010 of  the FY 2010-11.

The Economy
Prior to the floods, economy was picking up, but inflation was a cause of  concern. The GDP growth
rate was projected at 4.25% with an annual inflation rate of  11.50% for FY 2010 - 11. However, the
devastating floods, the worst ever humanitarian crisis of  Pakistan's history, have resulted in new
challenges in terms of  overall economic development and damages to infrastructure. Some 1,600
people have died and over 15 million people have been affected as the flood inundated large parts of
the country. The projected GDP growth for FY 2010 - 11 has been revised downward, but is expected
to rebound sharply in FY 2011-12, led by strong performance in agriculture and manufacturing sector.
The SBP has also increased the policy rate by 50 basis points to 13.5% with effect from
30 September 2010 which was the second hike within last two months. The objective is to curb
persistent inflationary pressure felt by the entire economy. The foreign exchange reserves have picked
up to about US $ 17 billion as a result of  steady narrowing of  the current account deficit and all time
high remittances which stood at US $ 2.6 billion during the July 2010 - September 2010 period.

Fund Operations
The Net Asset Value per certificate of  your Fund has increased by 9.53% to Rs. 7.70 as of
30 September 2010. During the period under review, the benchmark Closed End Funds Market
Capitalization has decreased by 18.3% from Rs. 13.8 billion as on 30 June 2010 to Rs. 13.3 billion as
on 30 September 2010.

Dividend Income and Interest Income stood at Rs. 18.66 million and Rs. 0.83 million respectively for
the period under review. The Net Assets of  your Fund stood at Rs. 374.47 million as of
30 September 2010. The ATFF’s total exposure in mutual funds was 87.80% of  the Net Assets. The total
investment in closed - end funds that are trading at attractive discounts stood at 44.73% of  the Net Assets.

The Board of  Directors has approved a final cash dividend for the FY 2009 -10 at Re. 0.22 per certificate
on the face value of  Rs. 10.0 each i.e 2.20%, in their meeting held on 12 October 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 reflects the Company's experienced and qualified
management team, sound quality of  support systems and processes, and a strong emphasis on risk
management framework.

The rating of  the Fund for FY 2007 - 08 is presently under discussion with the PACRA officials,
due to some issues in the categorization of  the Fund.

Future Prospects
The recent catastrophic floods have increased challenges for macroeconomic stability and growth
prospects. Controlling inflation would require a supportive and sustained financial and fiscal effort
over the next couple of  years. Key tasks would be to efficiently manage available financial resources,
resolution of  the energy sector subsidies and circular debt to restore economic growth, broadening
of  the tax base to enhance revenues, re-prioritizing development expenditures, relief  measures for
those affected by the floods, and containment of  government borrowing from SBP to restrict inflation.
The pace of  the economic recovery and its sustainability will largely depend upon following prudent
macroeconomic policies and its timely implementation. The Fund is committed to prudent investment
procedures and will continue to provide consistent long term returns to the investors.

Acknowledgement
I would like to thank the Securities and Exchange Commission of  Pakistan, the Board of  Directors,
and the Group Executive Committee for their help, support and guidance. I also thank the financial
institutions and the unit holders for their help, support and the confidence reposed in the Fund and
the Chief  Executive Officer, Mr. M. Habib-ur-Rahman and his management team for their hard work,
dedication, and sincerity of  purpose.

(We look forward to beyond horizon)
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---------------- Rupees ----------------

30 September
2010

Un-audited

30 June
2010

Audited
Note

Assets

Bank balances 4 36,712,707 34,071,782
Investments 5 328,829,310 306,438,682
Dividend receivable 11,433,875 -
Interest accrued 108,267 107,896
Prepayments and other receivables 213,454 23,976
Security deposits 2,700,000 10,700,000

Total assets 379,997,613 351,342,336

Liabilities 

Payable against purchase of  securities -    2,711,132
Payable to the management company 2,330,256 550,878
Payable to the trustee 52,805 51,590
Payable to the SECP 84,518 323,606
Accrued and other liabilities 6 2,646,111 1,859,631
Dividend payable 416,165 416,165

Total liabilities 5,529,855 5,913,002

Net assets 374,467,758 345,429,334

Represented by:

Certificate holders' Fund

Issued, subscribed and paid up 
   [52,500,000 (30 June 2010: 52,500,000) certificates
   of  Rs. 10/- each] 525,000,000 525,000,000
Repurchase of  own certificates by the Fund 
   [3,860,842 (30 June 2010: 3,335,842) certificates] 7 (12,213,886) (10,113,886)

512,786,114 514,886,114

Accumulated loss (145,802,846) (176,194,093)
Unrealised gain on revaluation of  available-for-sale investment 7,484,490 6,737,313

374,467,758 345,429,334

Net asset value per certificate 7.70 7.03

The annexed notes from 1 to 12 form an integral part of  these condensed interim financial statements.

For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT 30 SEPTEMBER 2010
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2010

---------------- Rupees ----------------
2010 2009

Note
Income

Dividend income 18,663,591 -
Interest income 834,521 864,721
Net gain on investments at fair value through 
   income statement (held-for-trading)

Net gain on sale of  investments 408,484 1,257,023
Net unrealised gain on revaluation of  investments 13,296,700 78,712,509

13,705,184 79,969,532

Net gain on sale of  available -for- sale investments 142,178 43,260
33,345,474 80,877,513

Expenses

Remuneration of  the management company 1,779,378 2,338,621
Remuneration of  the trustee 164,957 148,438
SECP annual fee 84,518 74,056
Annual rating fee 27,500 25,000
Annual listing fee 31,771 18,750
Securities transaction cost 88,696 17,636
Auditors' remuneration 51,250 51,250
Printing charges 87,500 87,500
CDC charges 16,875 16,875
Bank charges 1,552 2,819
Provision for Workers' Welfare Fund 6.1  620,230 -

2,954,227 2,780,945

Net income for the period 30,391,247 78,096,568

Earnings per certificate - basic and diluted 8 0.62 1.54

The annexed notes from 1 to 12 form an integral part of  these condensed interim financial statements.

For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director
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For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2010

---------------- Rupees ----------------
2010 2009

Net income for the period 30,391,247 78,096,568

Other comprehensive income    

Net unrealised gain on revaluation of  available-for-sale
investments arising during the period 889,355 949,660

Reclassification adjustment for gains included in income
statement upon disposal of  investments (142,178) (43,260)

747,177 906,400

Total comprehensive income for the period 31,138,424 79,002,968

The annexed notes from 1 to 12 form an integral part of  these condensed interim financial statements.
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For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director

CONDENSED INTERIM DISTRIBUTION STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2010

---------------- Rupees ----------------
2010 2009

Accumulated loss  brought forward (176,194,093) (242,184,356)

Net  income for the period 30,391,247 78,096,568

Accumulated loss carried forward (145,802,846) (164,087,788)

The annexed notes from 1 to 12 form an integral part of  these condensed interim financial statements.
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2010

---------------- Rupees ----------------
2010 2009

Note
Cash flows from operating activities

Net  income for the period 30,391,247 78,096,568

Adjustments for:
Net (gain) on sale of  investments (408,484) (1,257,023)
Net unrealised (gain) on revaluation of  investments (13,296,700) (78,712,509)

(13,705,184) (79,969,532)

Net (gain) on sale of  available for sale investments (142,178) (43,260)
16,543,885 (1,916,224)

(Increase) / decrease in assets
Dividend receivable (11,433,875) -
Interest accrued (371) 150,685
Prepayments and other receivables (189,478) (106,875)
Security deposits 8,000,000 -

(3,623,724) 43,810

Increase / (decrease) in liabilities
Payable against purchase of  securities (2,711,132) (578,261)
Payable to the management company 1,779,378 151,132
Payable to the trustee 1,215 7,560
Payable to the SECP (239,088) (255,329)
Accrued and other liabilities 786,480 61,750

(383,147) (613,148)
12,537,014 (2,485,562)

Investments made during the period (32,000,000) (25,000,000)
Investments sold / redeemed during the period 24,203,911 10,074,720

Net cash inflow / (used in) operating activities 4,740,925 (17,410,842)
Cash flows from financing activities
Dividend paid -    (110)
Repurchase of  own certificates (2,100,000) (509,200)

Net cash used in financing activities (2,100,000) (509,310)

Net decrease in cash and cash equivalents 2,640,925 (17,920,152)

Cash and cash equivalents at the beginning of  the period 34,071,782 55,972,716

Cash and cash equivalents at the end of  the period 4 36,712,707 38,052,564

The annexed notes from 1 to 12 form an integral part of  these condensed interim financial statements.

For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN CERTIFICATE HOLDERS' FUND (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2010

Net assets as at 30 June 2009 525,000,000 (4,018,245) (242,184,356) 3,861,339 282,658,738
[Rs.5.56 per certificate]

Repurchase of  own certificates -    (509,200) -    -    (509,200)

Net income for the period -    -     78,096,568 -    78,096,568
Other comprehensive income -    -     -    906,400 906,400
Total comprehensive income / (loss)

for the period -    -     78,096,568 906,400 79,002,968

Net assets as at 30 September  2009 525,000,000 (4,527,445) (164,087,788) 4,767,739 361,152,506
[Rs. 7.13 per certificate]

Repurchase of  own certificates -    (5,586,441) -    -    (5,586,441)

Net loss for the period -    -     (12,106,305) -    (12,106,305)
Other comprehensive income -    -     -    1,969,574 1,969,574

Total comprehensive (loss)/income for the period -    -     (12,106,305) 1,969,574 (10,136,731)

Net assets as at 30 June 2010 525,000,000 (10,113,886) (176,194,093) 6,737,313 345,429,334
[Rs. 7.03 per certificate]

Repurchase of  own certificates 7 -    (2,100,000) -    -    (2,100,000)

Net income for the period -    -     30,391,247 -    30,391,247
Other comprehensive income -    -     -    747,177 747,177

Total comprehensive income for the period -    -     30,391,247 747,177 31,138,424

Net assets as at 30 September 2010 525,000,000 (12,213,886) (145,802,846) 7,484,490 374,467,758
[Rs. 7.70 per certificate]

The annexed notes from 1 to 12 form an integral part of  these condensed interim financial statements.

-------------------------------------- Rupees--------------------------------------
Fund

Note

Repurchased
certificates

Undistributed
income/

(Accumulated
losses)

Unrealised
gain on

revaluation of
available-for-sale

investment Total

For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director
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1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 Atlas Fund of  Funds (the Fund), is a closed end mutual fund established under a Trust Deed
executed between Atlas Asset Management Limited (AAML) as management company and Central
Depository Company of  Pakistan Limited (CDC) as trustee on 29 May 2004. CDC voluntarily
resigned on 23 February 2007 as trustee and MCB Financial Sevices Limited (MCBFSL) was
appointed as the trustee with effect from that date. The Trust Deed was revised through the Deed
of Change of Trustee and First Supplemental Trust Deed dated 23 February 2007 with the approval
of  SECP. The investment activities and administration of  the Fund are managed by Atlas Asset
Management Limited situated at Ground Floor, Federation House, Shahrae Firdousi,
Clifton, Karachi.

1.2 The certificates of the Fund were offered for public subscription in December 2004. The certificates
of  the Fund are listed on the Karachi Stock Exchange (Guarantee) Limited.

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  securities offering consistent return and growth. The Fund
aims to deliver this objective mainly by investing in closed end mutual funds to take advantage of
availability of  such securities at discount to Net Asset Value (NAV). Depending upon the market
opportunity, the management company may defer investment in closed end mutual funds and
invest in open ended mutual funds, cash and/or near cash instruments including cash in bank
accounts (excluding TDRs), and treasury bills not exceeding ninety days maturity. The investment
objectives and policies are more fully defined in the Fund's offering document.

2. BASIS OF PREPARATION

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

2.2 These condensed interim financial statements do not include all the information and disclosures
required in the annual financial statements and should be read in conjunction with the financial
statements of  the Fund for the year ended 30 June 2010.

3. ACCOUNTING POLICIES

These accounting policies adopted in the preperation of  these condensed interim financial statements
are the same as those applied in the preparation of  the annual financial statements of  the fund for the
year ended 30 June 2010.

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2010

------------- Rupees -------------

30 September
2010

Un-audited

30 June
2010

Audited
Note

4. BANK BALANCES

In Current accounts - dividend accounts 416,165 416,165
In PLS saving accounts 4.1  36,296,542 33,655,617

36,712,707 34,071,782

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

5. INVESTMENTS

At fair value through income statement (held-for-trading) 5.1  287,925,310 265,613,884
Available-for-sale 5.2  40,904,000 40,824,798

328,829,310 306,438,682
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5.1.1  CLOSED - ENDED MUTUAL FUNDS

EQUITY INVESTMENT INSTRUMENTS
(Face value of Rs. 10/- each unless stated otherwise)

Managed by AKD Investment Management Limited
Golden Arrow Selected Stocks Fund

Limited 4,155,750 -     -     -    4,155,750 15,251,603 4.64 4.07 2.73
(Face value Rs. 5/- per share)

Managed by Al-Meezan Investment Management Limited
Al-Meezan Mutual Fund Limited 1,440,525 -     -     -    1,440,525 9,954,028 3.03 2.66 1.05
Meezan Balanced Fund 2,602,500 -     -     -    2,602,500 15,406,800 4.69 4.10 2.17

4,043,025 -     -     -    4,043,025 25,360,828 7.71 6.76

Managed by Arif  Habib Investments Limited
Pakistan Premier Fund Limited 4,447,656 -     -     -    4,447,656 35,180,958 10.70 9.39 2.62
Pakistan Strategic Allocation Fund 6,240,000 -     -     -    6,240,000 43,430,400 13.21 11.59 2.08

10,687,656 -     -     -    10,687,656 78,611,358 23.91 20.99

Managed by JS Investments Limited
JS Value  Fund Limited 1,580,000 -     -     -    1,580,000 4,518,800 1.37 1.21 1.33
JS Growth Fund 4,228,905 -     -     -    4,228,905 13,067,316 3.97 3.49 1.33

5,808,905 -     -     -    5,808,905 17,586,116 5.35 4.70

Managed by PICIC Asset Management Company Limited
PICIC Energy Fund 1,326,500 -     -     -    1,326,500 6,168,225 1.88 1.65 1.33
PICIC Growth Fund 1,313,550 -     -     -    1,313,550 10,889,330 3.31 2.91 0.46
PICIC Investment Fund 3,832,500 -     -     -    3,832,500 13,643,700 4.15 3.64 1.35

6,472,550 -     -     -    6,472,550 30,701,255 9.34 8.20

167,511,160 50.94 44.73

OPEN-ENDED MUTUAL FUNDS
(Face value of Rs. 10/- each unless stated otherwise)

Managed By Atlas Asset Management Limited
(Related party)

Atlas Stock Market Fund (Related party) 50,439 -     19,878 -    70,317 23,845,846 7.25 6.37 6.14
(Face value Rs. 500/- per unit)

Managed By JS Investments Limited
JS Cash Fund 224,334 195,771 5,151 229,486 195,771 20,135,082 6.12 5.38 1.70
(Face value Rs. 100/- per unit)
JS Large Cap. Fund 592,850 -     -     -    592,850 37,930,543 11.54 10.13 1.80
(Face value Rs. 100/- per unit)

817,184 195,771 5,151 229,486 788,621 58,065,625 17.66 15.51

Managed By Lakson Investments Limited
Lakson Money Market Fund 199,168 117,741 5,559 -    322,468 33,082,041 10.06 8.83 0.95
(Face value Rs. 100/- per unit)

Managed By National Investment Trust Limited
NIT Government Bond Fund 500,000 -     29,256 -    529,256 5,420,638 1.65 1.45 0.19

120,414,150 36.62 32.16

5.1.2 287,925,310 87.56 76.88

Number of  shares / certificates / units

Total
 investment

Net
assets

At the
beginning of

the period

Acquired
during the

period

Bonus
during

the period

Disposed/
Redeemed

during
the period

At the
end of

the period

Percentage ofRupees

Market
Value

Paid-up
Capital /

 Net
asset value
of  Investee
companyNote

5.1 Investments - at fair value through income statement (held-for-trading)

5.1.2 The cost of  above investments is Rs. 490,657,691 (30 June 2010: Rs. 481,616,045).
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OPEN-ENDED MUTUAL FUNDS
Managed By Atlas Asset Management Limited

(Related party)
Atlas Islamic Income Fund   5.2.1 80,000 -        1,599 1,599 80,000 40,904,000 12.44 10.92 11.50

(related party)
(Face value Rs. 500/- per unit)

Total
 investment

Net
assets

At the
beginning of

the period

Acquired
during the

period

Bonus
during

the period

Redeemed
during the

period

At the
end of

the period
Market
Value

Paid-up
Capital /

 Net
asset value
of  Investee
companyNote

Number of  units Percentage ofRupees
5.2 Investment - available - for - sale

5.2.1 The cost of  this investment is Rs. 33,419,509 (30 June 2010:  Rs. 34,087,485).

--------------- Rupees ---------------

30 September
2010

Un-audited

30 June
2010

Audited
Note

6. ACCRUED AND OTHER LIABILITIES

Auditors' remuneration payable 205,141 153,891
Printing charges payable 327,500 240,000
Settlement charges 19,000 19,000
Rating fee payable 127,500 100,000
Provision for Workers' Welfare Fund 6.1 1,966,970 1,346,740

2,646,111 1,859,631

6.1 The Finance Act, 2008 introduced an amendment to the Workers' Welfare Fund (WWF) Ordinance,
1971, whereby the definition of  “industrial establishment” was amended to include therein any
establishment to which the West Pakistan Shops and Establishment Ordinance, 1969 applies.
Management company of  the Fund, based on a legal advice obtained through Mutual Funds
Association of  Pakistan (MUFAP) was of  a firm view that Collective Investment Schemes (CIS)
were not establishments and therefore, the WWF Ordinance should not be applicable to such
schemes. The MUFAP had also filed a constitutional petition in the High Court of Sindh (the Court)
on behalf  of  the members, challenging the applicability of  WWF to the CIS. The said petition was
dismissed by the Court vide its order dated 25 May 2010 on the main ground that the MUFAP
(petitioner) could not be held entitled to maintain a petition in respect of  its members as it was not
the aggrieved party, and the main ground could be examined when the aggrieved parties directly
approached the Court for redressal.

Consequently, on 30 June 2010, a constitutional petition was filed in the High Court of  Sindh by
certain representative CIS and approved pension funds under the Voluntary Pension System Rules,
2005, through their trustees, M/s Central Depository Company of  Pakistan Limited, and with the
management company of  the Fund as management company, which is pending adjudication.

In the meantime, clarification has been obtained by the MUFAP from the Ministry of  Labour &
Manpower, Workers' Welfare Fund, Govt. of  Pakistan, which, through their letter nos.
WWF (A - II).11(5)/2010 dated 8 July 2010 and 15 July 2010, has clarified that the WWF Ordinance,
1971 does not have any provisions for the applicability of  WWF on those entitites whose incomes
are exempt from income tax under any provisions of  any law, and that mutual funds are a product
being managed / sold by asset management companies which are liable to contribute towards the
said WWF levy. The said clarifications and legal advices sought from legal advisors are presently
under the consideration of  the MUFAP. In the meantime, the management company of  the Fund,
as a matter of  abundant caution, has made a provision for WWF in the financial statements.
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7. REPURCHASE OF OWN CERTIFICATES

This represents investment made by the Fund in its own certificates, as permitted under
Regulation 55(11) of  the NBFC Regulations, 2008 read with SECP's Circular 14 of  2009 dated
04 May 2009, and as approved by the SECP vide their letter no.NBFC/MF-RS/AFOF/221/2009 dated
13 February 2009. During the period, the Fund has further repurchased 525,000 certificates at a repurchase
price of  Rs. 4.00 per certificate, costing  Rs. 2,100,000. These certificates shall be available for resale
subsequently, in accordance with the requirements prescribed under Circular 14 of  2009, with the
approval of  Board of  Directors of  the management company.

9. TRANSACTIONS WITH RELATED PARTIES/CONNECTED PERSONS

9.1 Transactions for the period

Atlas Asset Management Limited (Management Company)
Remuneration charged 1,779,378 2,338,621
Remuneration paid -    2,187,489

MCB Financial Services Limited (Trustee)
Trustee fee 164,957 148,438

Atlas Islamic Income Fund (under common management)
Bonus units 1,599  (2009: 2,702 units) 800,000 1,355,497
Redemption 1,599 (2009: 7,421 units) 810,154 3,766,199

Atlas Stock Market Fund (under common management)
Bonus units 19,878 (2009: Nil units) 6,304,869 -

Atlas Bank Limited (Group Company)
Interest income on bank balances 76 72

8. EARNINGS/(LOSS) PER CERTIFICATE - basic and diluted

Net  income for the period (Rupees) 30,391,247 78,096,568

Weighted average number of  certificates outstanding during the period 
(Number of  certificates) 48,639,158 50,679,326

Earnings per certificate (Rupees) - basic and diluted 0.62 1.54

------------ Rupees ------------

30 September
2010

30 September
2009

For the quarter ended

------------ Rupees ------------

30 September
2010

30 September
2009

For the quarter ended
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30 September
2010

Un-audited

30 June
2010

Audited
------------ Rupees ------------

9.2 Outstanding balances as at period/year end

Atlas Asset Management Limited (Management Company)
Payable to the management company 2,330,256 550,878
Certificates held 6,152,525 (30 June 2010: 6,152,525) at
   market value 19,380,454 24,610,100

MCB Financial Services Limited (Trustee)
Trustee fee payable 52,805 51,590

Atlas Bank Limited (Group Company)
Balance in dividend account 116,431 116,431
Balance in PLS saving account 6,058 5,983

Key Management Personnel of  the Management Company

Chief  Executive Officer
Certificates held 37,000 (30 June 2010: 37,000) at market value 116,550 148,000

Directors
Certificates held 284,676 (30 June 2010: 284,676) at market value 896,729 1,138,704

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

10. SUBSEQUENT EVENT - FINAL DISTRIBUTION TO CERTIFICATE HOLDERS
PER CERTIFICATE

The Board of Directors of management company, in their meeting held on 12 October 2010 approved
a final dividend of  Re. 0.22 (2009: Nil) per certificate on the face value of  Rs. 10 each, i.e. 2.20%
(2009: Nil), amounting to Rs. 10,700,615 (2009: Nil).
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11. GENERAL

Figures have been rounded off  to the nearest Rupee.

12. DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by the Board of  Directors of  the management
company on 27 October 2010.

For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman
Chief Executive Officer

Yusuf H. Shirazi
Chairman

Tariq Amin
Director






