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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.



CONTENTS

ORGANIZATION 2

CHAIRMAN'’S REVIEW 4

INTERIM CONDENSED STATEMENT OF ASSETS AND LIABILITIES 5

INTERIM CONDENSED INCOME STATEMENT 6

INTERIM CONDENSED DISTRIBUTION STATEMENT 7

INTERIM CONDENSED STATEMENT OF MOVEMENT IN
RESERVES - ‘PER CERTIFICATE’ 8

INTERIM CONDENSED STATEMENT OF CHANGES IN
CERTIFICATE HOLDERS’ EQUITY 9

INTERIM CONDENSED CASH FLOW STATEMENT 10

NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS




Atlas Fund of Funds

ORGANIZATION

Management Company

Atlas Asset Management Limited

Board of Directors of the Management Company

Chairman Mr. Yusuf H. Shirazi

Vice Chairman &

Chief Executive Officer Mr. M. Habib-ur-Rahman

Directors Mr. Michael Ferrer (w.e.f. March 4, 2008)

Mr. Peter A. Smyth (uptil March 3, 2008)

Mr. Tariq Amin

Mr. M. P. Bhandara

Mr. Frahim Ali Khan (w.e.f. October 10, 2007)

Mr. Jawaid Igbal Ahmed (uptil October 9, 2007)
Executive Director Mr. Ali H. Shirazi

Company Secretary Ms. Lilly R. Dossabhoy

BOARD COMMITTEES

Audit Committee

Chairman Mr. Tariq Amin

Members Mr. Michael Ferrer (w.e.f. March 4, 2008)
Mr. Peter A. Smyth (uptil March 3, 2008)
Mr. Frahim Ali Khan (w.e.f. October 10, 2007)
Mr. Jawaid Igbal Ahmed (uptil October 9, 2007)

Human Resource Committee

Chairman Mr. Frahim Ali Khan (w.e.f. October 10, 2007)
Mr. Tariq Amin (uptil October 9, 2007)
Members Mr. M. Habib-ur-Rahman

Mr. Ali H. Shirazi

Investment Committee

Chairman Mr. M. Habib-ur-Rahman
Members Mr. Frahim Ali Khan
Mr. Tim Julien
Mr. Ali H. Shirazi
Mr. Muhammad Abdul Samad
Mr. Khurram Aftab Ahmed
Mr. Khalid Mahmood

Management Committee

Chairman Mr. M. Habib-ur-Rahman
Members Mr. Ali H. Shirazi
Ms. Lilly R. Dossabhoy
Mr. Muhammad Abdul Samad
Mr. Hassan Khan
Syed Zeeshan Ali




Third Quarter Report 2007-08

ORGANIZATION
Group Executive Committee

President Mr. Aamir H. Shirazi
Members Mr. Frahim Ali Khan
Mr. Jawaid Igbal Ahmed
Mr. Iftikhar H. Shirazi
Mr. Saquib H. Shirazi
Mr. Bashir Makki

Group Systems & Technology Committee

Chairman Mr. Iftikhar H. Shirazi
Members Mr. Zia Ullah Begg
Syed Zeeshan Ali

Trustee

Muslim Commercial Financial Services (Pvt.) Limited
3rd Floor, Adamjee House, L.I. Chundrigar Road
Karachi

Chief Internal Auditor

Mr. Saood Hasan

Auditors

Ford Rhodes Sidat Hyder & Co.
Chartered Accountants

Legal Advisers

Mohsin Tayebaly & Co.

Bankers

Atlas Bank Limited
Bank Alfalah Limited
KASB Bank Limited
Soneri Bank Limited

Registered Office

Ground Floor, Federation House, Sharae Firdousi
Clifton, Karachi - 75600
Tel: (92-21) 111-MUTUAL (111-6-888-25)

(92-21) 5379501-04
Fax: (92-21) 5379280
Email: info@atlasfunds.com.pk
Website: www.atlasfunds.com.pk




Atlas Fund of Funds

CHAIRMAN'’S REVIEW

It is my pleasure to present the accounts for the nine months period ended March 31, 2008 of the
tinancial year 2007-08.

The Economy

Pakistan's economy continues to show its strength despite challenges at domestic and international
economic environment - higher commodity prices and rising oil import bill resulting in inflationary
pressure and trade imbalances. Adequate policy action by the government is likely to overcome these
issues. The State Bank of Pakistan strives to keep inflation at its targeted level while keeping growth
prospects of the economy through its prudent and timely use of monetary policy instruments and other
related measures.

Fund Operations

During the nine months period of FY07-08, the KSE-100 index increased by 9.83% from 13,772 as
on June 30, 2007 to 15,125 as on March 31, 2008. The Net Asset Value per certificate of the Fund
increased 10.84%, from Rs.10.71 to Rs.11.87 as of March 31, 2008. The Earnings per Certificate stood
at Rs.1.10, as against Rs.0.92 for the corresponding period of the preceding year, thus depicting an
increase of 26.1%. The total exposure of the Fund in Mutual Funds was at 85.41% with major portion
in Closed - End Mutual Funds that were trading at attractive discounts and offering growth prospects.

Fund Rating

The Pakistan Credit Rating Agency Limited has maintained the asset manager rating of “AM3+" assigned
to the Company. The 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.

PACRA has assigned a “5 star” rating to the Fund .This reflects a superior performance relative to its
peers. The “5 star” rating is a composite measure of returns and risk associated with the returns.

Future Prospects

The market was considerably volatile during the first half of FY07-08, however, managed to bounce
back and remained largely range bound in the third quarter of the FY07-08. Going forward, broad
based economic reforms would definitely lead to sustainable economic growth and will help overcome
the economic challenges. The Fund has built up its investment portfolio with strong ability to capitalize
the economic growth.

o s#osloBe suled s &S ¢
We look beyond horizons
Acknowledgement
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INTERIM CONDENSED STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT MARCH 31, 2008

ASSETS

Cash at banks

Investments at fair value through profit or loss
Advances, prepayments and other receivables
Mark-up accrued

Security deposits

TOTAL ASSETS
LIABILITIES

Balances due to brokers

Accrued and other liabilities

Dividend payable

Payable to Atlas Asset Management Limited
- Management Company

Payable to Muslim Commercial Financial
Services (Private) Limited - Trustee

Payable to Securities and Exchange
Commission of Pakistan (SECP)

TOTAL LIABILITIES

NET ASSETS

CERTIFICATE HOLDERS' EQUITY
Issued, subscribed and paid up capital
52,500,000 (June 30, 2007: 52,500,000)

certificates of Rs.10 each

Revenue Reserve
Undistributed income

Net Asset Value (per certificate)

March 31, June 30,
2008 2007

Un-audited Audited

-------------- Rupees --------------
77,169,397 209,379,391
532,289,285 441,048,055
12,698,551 14,098,536
959,829 1,379,505
3,700,000 1,200,000
626,817,062 667,105,487
- 4,650,227
291,788 210,400
308,110 163,267
2,456,724 15,142,276
82,720 81,169
450,085 584,108
3,589,427 20,831,447
623,227,635 646,274,040
525,000,000 525,000,000
98,227,635 121,274,040
623,227,635 646,274,040
11.87 12.31

The annexed notes 1 to 11 form an integral part of these interim condensed financial statements.

For Atlas Asset Management Limited

(Management Company)

S“\\\ VIR I~

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

Yusuf H. Shirazi
Chairman

Qbuac

Tariqg Amin
Director
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INTERIM CONDENSED INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2008

For the Nine Months Ended For the Quarter Ended

March 31, March 31,
2008 2007 2008 2007
Un-audited Un-audited Un-audited Un-audited
-——emeeeeeemeem—=-—-- Rupees

INCOME
Mark-up income 8,835,935 16,032,447 2440415 5,065,228
Dividend income 45,195,000 42,205,079 11,080,325 14,350,766
Net gain on sale of investments 4,053,172 3348512 4,182,593 2,114,866
Unrealised gain/(loss) on tevaluation

of investments at fair value

through profit or loss 15,116,006 || (26,805,843) 35,927,906 (3,237,609)

73,200,113 34,780,195 53,631,239 18,293,251

EXPENDITURE
Remuneration of the Management Company 10,129,152 7,551,013 4,133,762 2,451,967
Remuneration of the Trustee:
Muslim Commercial Financial
Services (Private) Limited 717,944 91,818 238,679 91,818
Central Depository Company of
Pakistan Limited (CDC) - 609,952 - 137,398
SECP annual fee 450,085 431,489 150,317 140,114
Bank and settlement charges 67,583 270,841 28,158 130,394
Annual listing fee 45,000 45,000 15,000 15,000
Annual rating fee 75,000 75,000 25,000 25,000
Legal and professional charges - 26,000 - 12,500
Auditors' remuneration 221,100 140,122 86,500 55,122
Brokerage, Commission and Capital Value Tax 364,691 1,311,551 261,773 130,575
Printing charges 125,338 - 125,338 -
CDC charges 50,625 53,125 16,875 19,375

12,246,518 10,605,911 5,081,402 3,209,763

Net income for the petiod 60,953,595 24,174,284 48,549,837 15,083,488

Earnings per certificate 1.16 0.46 0.92 0.29

The annexed notes 1 to 11 form an integral part of these interim condensed financial statements.

For Atlas Asset Management Limited
(Management Company)

S“\\\ W~ W? A' Qo

M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chairman Director
Chief Executive Officer
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INTERIM CONDENSED DISTRIBUTION STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2008

March 31, March 31,

2008 2007
Un-audited
Rupees
Undistributed income brought forward 121,274,040 103,659,609
Net income for the period 60,953,595 24,174,284
Cash dividend @ Rs.1.60 (2006: Rs.1.50) per certificate (84,000,000)  (78,750,000)
Undistributed income carried forward 98,227,635 49,083,893

The annexed notes 1 to 11 form an integral part of these interim condensed financial statements.

For Atlas Asset Management Limited
(Management Company)

S“\\\ W~ W? A' Qo

M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chairman Director
Chief Executive Officer
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INTERIM CONDENSED STATEMENT OF MOVEMENT IN RESERVES - 'PER CERTIFICATE' (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2008

March 31, March 31,
2008 2007
Un-audited Un-audited
Rupees

Net asset value per certificate at the beginning of the period 12.31 11.97
Cash dividend @ Rs.1.60 (2006: Rs.1.50) per certificate for the petiod (1.60) (1.50)

Mark-up income 0.17 0.31
Dividend icome 0.86 0.80
Net gain on sale of investments 0.07 0.06
Unrealized gain/ (loss) on investments at fair value through profit or loss 0.29 0.51)
Operating expenses 0.23) 0.20)
Net income for the period 1.16 0.46
Net asset value per certificate at the end of the period 11.87 10.93

The annexed notes 1 to 11 form an integral part of these interim condensed financial statements.

For Atlas Asset Management Limited
(Management Company)

S“\\\ W~ W? A' Qo

M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chairman Director
Chief Executive Officer
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INTERIM CONDENSED STATEMENT OF CHANGES IN CERTIFICATE HOLDERS' EQUITY (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2008

Undistributed
Capital Income Total
Un-audited Un-audited Un-audited
--------------------- Rupees ----------mmmmmmeeem
Balance as at June 30, 2006 525,000,000 103,659,609 628,659,609
Net income for the period - 24,174,284 24,174,284
Cash dividend @ Rs.1.50 per cettificate declared on
July 19, 2006 for the period ended June 30, 2006 - (78,750,000) (78,750,000)
Balance as at March 31, 2007 525,000,000 49,083,893 574,083,893
Net income for the period - 72,190,147 72,190,147
Balance as at June 30, 2007 525,000,000 121,274,040 646,274,040
Net income for the period - 60,953,595 60,953,595
Cash dividend @ Rs.1.60 per cettificate declared on
July 26, 2007 for the petiod ended June 30, 2007 - (84,000,000) (84,000,000)
Balance as at March 31, 2008 525,000,000 98,227,635 623,227,635

The annexed notes 1 to 11 form an integral part of these interim condensed financial statements.

For Atlas Asset Management Limited
(Management Company)

S“\\\ W~ W? A' Qo

M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chairman Director
Chief Executive Officer
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INTERIM CONDENSED CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2008

For The Nine Months Ended
March 31,
2008 2007
Un-audited Un-audited
------------- Rupees -------------
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period 60,953,595 24,174,284
Adjustments for :
Unrealised (gain)/loss on revaluation of investments
at fair value through profit or loss (15,116,0006) 26,805,843
Net gain on sale of investments (4,053,172) (3,348,512)
Remuneration of the Management Company 10,129,152 7,551,013
Remuneration of the Trustee 717,944 701,770
Cash generated from operations before working capital changes 52,631,513 55,884,398
Changes in operating assets
Receivable from continuous funding system - 56,271,775
Balances due from brokers - (1,227,650)
Advances and other receivables 1,399,985 10,967,627
Mark-up accrued 419,676 564,805
1,819,661 66,576,557
Changes in operating liabilities
Balances due to brokers (4,650,227) (1,014,652)
Accrued and other liabilities 76,788 (63,160)
Settlement charges payable 4,600 299
Payable to SECP (134,023) (172,872)
(4,702,862) (1,250,385)
Remuneration paid to Management Company (21,814,704) (10,546,291)
Remuneration paid to Trustee (716,393) (690,355)
Reimbursement of formation cost to Management Company (1,000,000) -
Security deposit (2,500,000) (1,000,000)
(26,031,097) (12,236,6406)
Cash generated from operating activities 23,717,215 108,973,924
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of Investments (168,818,025) (133,032,075)
Sale of Investments 96,745,973 131,197,267
Placements - 50,000,000
Cash (used in)/generated from investing activities (72,072,052) 48,165,192
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid (83,855,157) (78,5806,733)
Cash flows from financing activities (83,855,157) (78,586,733)
Net (decrease)/increase in cash and cash equivalents (132,209,994) 78,552,383
Cash and cash equivalents at the beginning of the period 209,379,391 132,831,207
Cash and cash equivalents at the end of the petiod 4 77,169,397 211,383,590

The annexed notes 1 to 11 form an integral part of these interim condensed financial statements.

For Atlas Asset Management Limited
(Management Company)

S“\\\ W~ W? A' Qo

M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chairman Director
Chief Executive Officer
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NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS (UN - AUDITED)
FOR THE NINE MONTHS ENDED MARCH 31, 2008

1.

LEGAL STATUS AND NATURE OF BUSINESS

Atlas Fund of Funds (the Fund), is a closed end investment 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 May 29, 2004. CDC voluntarily
resigned on February 23, 2007 as trustee and Muslim Commercial Financial Services (Pvt.) Limited
(MCFSL) 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 February 23, 2007
with the approval of Securities and Exchange Commission of Pakistan (SECP).

The certificates of the Fund were offered for public subscription from December 13, 2004 to
December 16, 2004. The certificates of the Fund are listed on the Karachi Stock Exchange
(Guarantee) Limited.

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, invest the deposited property in open
ended mutual funds, money market instruments or in deposit with scheduled banks, reverse
repurchase agreements and future transactions. The investment objectives and policies are more
fully defined in the Fund's offering document.

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

BASIS OF PREPARATION

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 'The interim condensed financial statements ate unaudited and 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 June 30, 2007.

2.3 On November 21, 2007 the SECP has notified the Non-Banking Finance Companies and
Notified Entities Regulations, 2007 (the Regulations) containing revised disclosure requirements
for financial statements of collective investment schemes. However, as per clarification
received by Mutual Funds Association of Pakistan from the SECP, such requirements have
not been adopted in these interim condensed financial statements.

ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these interim condensed financial statements
are the same as those applied in the preparation of the annual financial statements of the Fund
for the year ended June 30, 2007.

March 31, June 30,
2008 2007
Un-audited Audited
Note -----—--—-- Rupees ---------—--—-
CASH AT BANKS
In PLS deposit accounts 4.1 51,861,287 209,216,124
In term deposit account 4.2 25,000,000 -
On current accounts - dividend accounts 308,110 163,267
77,169,397 209,379,391

4.1 These carry rates of return ranging from 1.3% to 9.2% (June 30, 2007: 1.3% to 10%) per
annum and include balance of Rs. 25,166,160 (June 30, 2007: Rs.151,626,130) with Atlas Bank
Limited (a related party).

4.2 This carries return @ 9.7% per annum and matures by July 2008.



Atlas Fund of Funds

March 31, June 30,
2008 2007
Un-audited Audited
Note Rupees

5.  INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS

Investments - Held for trading - listed units/certificates/shares 532,289,285 441,048,055
Number of units/ certificates/ shares Market Val Percentage in relation to
_ e Market | NetAsses | Paid-
Name of the investee fund/company Asat | Purchases | Bonus Sales Asat March 31 of the Fund | capital/Net
July0l, | duringthe | during | duringthe | March31, o | e | Gith market| assels of
2007 | period | theperiod | period 2008 oftotal | Vyalue of | the invesiee
) | company
Rupees % % %

All the holdings are in units/certificates/shares of Rs. 10 each as otherwise stated
CLOSED-END MUTUAL FUNDS

MANAGED BY AKD INVESTMENT MANAGEMENT LIMITED

Golden Arrow Selected Stocks Fund Limited 900,000 1,216,500 90,000 - 2206500 16,548,750 311 2,60 180
(Face value Rs.5/- per share)

MANAGED BY AL-MEEZAN INVESTMENT MANAGEMENT LIMITED

Al-Meezan Mutual Fund Limited 1,553,500 550,000 233025 953,000 1383525 17985825 338 289 116
Meezan Balanced Fund 2,008,500 394,000 - - 2402500 21382250 402 343 200

3562000 944000 233,025 953,000 3,786,025 39368075 740 632 3.16
MANAGED BY ARIF HABIB INVESTMENT MANAGEMENT LIMITED

Pakistan Premier Fund Limited 2845375 460000 438281 5000 3747656 48532145 912 779 254

Pakistan Strategic Allocation Fund 4026000 1,324,000 - - 5,350,000 50,825,000 9.55 8.16 1.78
6871375 1793000 438281 5000 909765 99357145 1867 159 432

MANAGED BY JS INVESTMENTS LIMITED

]S Value Fund 2,161,000 87,500 - 748500 1,500,000 27,600,000 5.19 443 127

JS Growth Fund 3,821,905 195,500 - - 4017405 59457594 1117 9.54 1.26

UTP- Large Cap. Fund 3648000 981,000 - 94500 4,534,500 40,130,325 7.54 6.44 138
9,630905 1,264,000 - 843,000 10051905 127187919 2389 2041 391

MANAGED BY PICIC ASSET MANAGEMENT COMPANY LIMITED

PICIC Energy Fund 403,500 197,500 - - 601,000 5018350 09 0.81 0.60

PICIC Growth Fund 500,050 656,500 - - 1,156,550 33,250,813 625 534 041

PICIC Investment Fund 1,884,000 880,500 - - 2764500 36491400  6.86 586 097
2,787,550 1,734,500 - - 4522050 74760563  14.05 12.00 198

OPEN-ENDED MUTUAL FUNDS

MANAGED BY AKD INVESTMENT MANAGEMENT LIMITED

AKD Index Tracker Fund 1,055,000 - - 1,055,000 - - - - -

AKD Opportunity Fund - 251617 - 86,204 165323 10,894,758 2.05 175 0.53

(Face value Rs. 50/- per unit)
1,055,000 251,617 - 1,141,294 165323 10,894,758 2.05 175 0.53

MANAGED BY ALFALAH GHP INVESTMENT MANAGEMENT LIMITED

Alfalah GHP Income Multiplier Fund 100,000 - 4730 - 104730 5380508 101 0.86 0.13

(Face value Rs. 50/- per unit)

MANAGED BY AL-MEEZAN INVESTMENT MANAGEMENT LIMITED

Meezan Islamic Fund - 156345 - - 156345 10783083 203 173 0.14

(Face value Rs. 50/~ per unit)

MANAGED BY AMZ ASSET MANAGEMENT LIMITED

AMZ Plus Income Fund - 196,765 - 196,765 - - -
(Face value Rs. 100/- per unit)

12
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Number of units/ certificates/ shares Percentage in relation to
Market Value _
. N asat Market | NetAssets Paid-
Name of the investee fund/company Asat | Purchases | Bonus Sales Asat March 31 of the Fund | capital/Net
July0l, | duringthe | during | duringthe | March 31, sl | Value | Gith market | _assets of
2007 | period | theperiod | period 2008 oftotal | “yalue of | the investee
) | company
Rupees % % %

All the holdings are in units/certificates/shares of Rs. 10 each as otherwise stated

MANAGED BY ARIF HABIB INVESTMENT MANAGEMENT LIMITED

Pakistan International Element

Islamic Fund 16 - 3 - 19 1,073 - - -
(Face value Rs. 50/~ per unit)
Pakistan Stock Market Fund - 50,453 - 59453 - - - - -
(Face value Rs. 50/~ per unit)

16 59493 3 59453 19 1073 - - -

MANAGED BY ASKART INVESTMENT MANAGEMENT LIMITED

Askari Income Fund 96,946 08,726 10,649 - 206321 22224916 418 3.57 0.15
(Face value Rs. 100/- per unit)

MANAGED BY ATIAS ASSET MANAGEMENT LIMITED

Atlas Islamic Fund (Related party) 28872 - 861 11,734 18000 10,329,077 1.9%4 1.66 1.36
(Face value Rs. 500/ per unit)
Atlas Stock Market Fund (Related party) 65823 - 11,047 - 76870 50,887,776 956 8.17 2.30
(Face value Rs. 500/- per unit)

04,695 - 11909 11,734 048069 6121685 1150 9.82 366
MANAGED BY HBL ASSET MANAGEMENT LIMITED
HBL Income Fund 100,000 - 2,648 - 102,648 10,994,615 207 1.76 0.16
(Face value Rs. 100/~ per unit)
HBL Stock Fund - 100,000 - - 100,000 10,974,000 206 1.76 050
(Face value Rs. 100/~ per unit)
HBL Multi Asset Fund - 100,000 - - 100000 10506000 197 169 162

(Face value Rs. 100/- per unit)
100000 200000 2,648 S 3068 3474615 610 521 228
MANAGED BY HABIB ASSET MANAGEMENT LIMITED

First Habib Income Fund 100,000
(Face value Rs. 100/- per unit)

1,500 - 101500 10874710 204 174 039

MANAGED BY IGI FUNDS LIMITED

IGI Income Fund 100,110 - 1,946 - 102056 10,966,913 2.06 1.76 0.32
(Face value Rs. 100/~ per unit)

MANAGED BY JS INVESTMENTS LIMITED

UTP- A30+Fund 184,410 - - 184410 - - - - -
(Face value Rs. 50/~ per unit)

MANAGED BY NATTONAL FULLERTON ASSET MANAGEMENT LIMITED

NAFA Cash Fund 950,203 - 99,506 96,753 953,016 10,249,404 193 164 0.04
NAFA Stock Fund - 398222 - 398222 - - -

950263 398222 99506 494975 953016 10249404 193 164 004

532,289,285 10000 8541

5.1 Cost of held for trading investments as on March 31, 2008: Rs. 493,022,556 (June 30, 2007: Rs. 407,856,478).

5.2 Inaccordance with Circular no. NBFG/ED/MISC/791 dated October 23, 2007 issued by the SECP for the implementation of the Financial Institutions
Margining System, the Fund has opted to provide collateral to the National Clearing Company of Pakistan Limited (NCCPL), as collateral against
the Financial Institutions Margining System for regular trade in the form of pledge of securities. The above investments include 1,000,000, 2,500,000
and 2,000,000 certificates of Meezan Balanced Fund, Pakistan Strategic Allocation Fund and Pakistan Premier Fund Limited respectively, pledged
with NCCPL for such purpose.

5.3 Net asset value of held for trading investments as on March 31, 2008: Rs. 688,911,119 (June 30, 2007: Rs. 543,525,018).
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March 31, June 30,
2008 2007
Un-audited Audited
Rupees

6. SECURITY DEPOSITS

This includes amount deposited with NCCPL against Institutional Delivery System Functionality
for regular market trades amounting to Rs. 2.5 million (2006:Nil).

7. PAYABLE TO ATLAS ASSET MANAGEMENT LIMITED
- MANAGEMENT COMPANY (related party)

Management fee 1,456,724 13,142,276
Formation cost 1,000,000 2,000,000
2,456,724 15,142,276

8. TAXATION

The Fund's income is exempt from income tax as per clause (99) of Part I of the Second Schedule
to the Income Tax Ordinance, 2001 subject to the condition that not less than 90% of the
accounting income for the year as reduced by capital gains whether realised or unrealised is
distributed amongst the certificate holders. As the management intends to comply with the said
condition for the year ending June 30, 2008, no provision for taxation has been made in these
interim condensed financial statements.

For The Nine Months Ended
March 31,

2008 2007
Un-audited Un-audited

9. TRANSACTIONS WITH CONNECTED PERSONS/RELATED PARTIES

Atlas Asset Management Limited (Management Company)

Remuneration to the Management Company 10,129,152 7,551,013
Remuneration paid 21,814,704 10,546,291
Formation expense paid 1,000,000 -

Dividend paid 9,844,040 9,228,788
Certificates held 2008: 6,152,525 (2007: 6,152,525) - at market value 55,987,978 49,835,453

Atlas Bank Limited

Term deposit receipt placed - 50,000,000
Term deposit receipt matured - 100,000,000
Markup income 5,670,379 647,030
Bank Charges 325 325

Atlas Capital Markets (Private) Limited
Brokerage commission 7,525 32,225

Atlas Honda Limited
Dividend paid 13,340,880 12,507,075
Certificates held 2008: Nil (2007: 8,338,050) - at market value - 67,538,205

Atlas Islamic Fund (AISF)
Redemption in units of AISF 11,734 (2007: Nil) units 6,474,587 -
Bonus 861 units (2007: Nil units) 433,083 -

Atlas Stock Market Fund (ASMF)
Bonus 11,047 units (2007: 5,734 units) 6,582,271 3,083,925
Investments in units of ASMF Nil (2007: 35,417) units - 20,000,000
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For The Nine Months Ended
March 31,
2008 2007
Un-audited Un-audited

9. 'TRANSACTIONS WITH CONNECTED PERSONS/RELATED PARTIES (continued...)

Central Depository Company of Pakistan Limited (Trustee)
Trustee fee - 609,952
Settlement charges - 181,231

Honda Atlas Cars (Pakistan) Limited
Dividend paid - 12,507,075

Muslim Commertcial Financial Services (Private)
Limited (Trustee)
Trustee fee 717,944 91,818

Shirazi Investments (Private) Limited
Dividend paid - 673,125
Certificates held 2008: Nil (2007: 9,177,800) - at market value - 74,340,180

Key Management Personnel of the Management Company

Chief Executive Officer

- Dividend paid 59,200 55,500
- Certificates held 2008: 37,000 (2007: 37,000)
- at market value 336,700 299,700
Directors
- Dividend paid 232,000 217,500
- Certificates held 2008: 203,000 (2007: 145,000)
- at market value 1,847,300 1,174,500
Executives
- Dividend paid 2,520 2,363
- Certificates held 2008: Nil (2007:1,575)
- at market value - 12,758

Number of Certificates

Atlas Asset Management Limited (Management Company)
- Certificates purchased - 71,000

Honda Atlas Cars Pakistan Limited
- Certificates sold - 8,338,050

Shirazi Investments (Private) Limited
- Certificates purchased - 8,729,050

Key Management Personnel of the Management Company

Directors
- Certificates purchased 100,000 -

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

9.2 'The outstanding balances of connected persons/telated parties are included in the respective
notes to the interim condensed financial statements.
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10. DATE OF AUTHORISATION FOR ISSUE

These interim condensed financial statements were authorised for issue by the Board of Directors
of the Management Company on April 28, 2008.

11. GENERAL

Figures have been rounded off to the nearest rupee.

For Atlas Asset Management Limited
(Management Company)

S“\\\ W~ W? A' Qo

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