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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
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.



CONTENTS

ORGANIZATION 2
CHAIRMAN’S REVIEW 3
INTERIM CONDENSED STATEMENT OF ASSETS AND LIABILITIES 5
INTERIM CONDENSED INCOME STATEMENT 6
INTERIM CONDENSED DISTRIBUTION STATEMENT 7
INTERIM CONDENSED CASH FLOW STATEMENT 8

INTERIM CONDENSED STATEMENT OF MOVEMENT IN
CERTIFICATE HOLDERS' FUND

9

NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS




Atlas Fund of Funds

ORGANIZATION

Management Company

Group Executive Committee

Atlas Asset Management Limited

Board of Directors of the
Management Company

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

Directors Mrt. Frahim Ali Khan

Mr. Michael Ferrer

Mr. Tariq Amin

Mr. M. Ashraf Janjua
Executive Director ~ Mr. Ali H. Shirazi
Company Secretary ~ Ms. Lilly R. Dossabhoy

Board Committees

Mtr. Aamir H. Shirazi
Mrt. Frahim Ali Khan
Mr. Jawaid Igbal Ahmed
Mzt. Iftikhar H. Shirazi
Mr. Saquib H. Shirazi
Mzt. Bashir Makki

Mr. M. Naeem Khan

President
Members

Group Systems & Technology Committee

Chairman M. Iftikhar H. Shirazi
Members Mr. Zia Ullah Begg

M. S. Zeeshan Ali
Trustee

Audit Committee
Chairman Mr. Tariq Amin

Mr. Michael Ferrer
Mr. Frahim Ali Khan

Members

Human Resource Committee

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

Chief Internal Auditor

Mr. Saood Hasan

Auditors

Mr. Frahim Ali Khan
Mr. M. Habib-ur-Rahman
Mr. Ali H. Shirazi

Chairman
Members

Investment Committee

Ford Rhodes Sidat Hyder & Co.
Chartered Accountants

Legal Advisers

Mt. M. Habib-ur-Rahman
Mrt. Frahim Ali Khan

Mr. Timothy H. Julien

Mzt. Ali H. Shirazi

Mr. Muhammad Abdul Samad
Mr. Khurram Aftab Ahmed
Mt. Khalid Mahmood

Chairman
Members

Management Committee

Mohsin Tayebaly & Co.

Bankers

Atlas Bank Limited
Bank Alfalah Limited
The Bank of Punjab

Registered Office

Mt. M. Habib-ur-Rahman
Mzt. Ali H. Shirazi

Ms. Lilly R. Dossabhoy

Mr. Muhammad Abdul Samad
Mr. Hassan Khan

Mzt. S. Zeeshan Ali

Chairman
Members

Ground Floor, Federation House, Sharae Firdousi
Clifton, Karachi - 75600
Tel: (92-21) 111-MUTUAL (6-888-25)
(92-21) 5379501-04
Fax: (92-21) 5379280
Email: info@atlasfunds.com.pk
Website: www.atlasfunds.com.pk



Third Quarter Report 2008-09

CHAIRMAN'’S REVIEW

It is my pleasure to present the un-audited financial statements of Atlas Fund of Funds for the nine
months period ended 31 March 2009 of the financial year 2008-09.

The Economy

The Pakistan economy is steadily improving. The quarter ending 31 March 2009, saw a marked
improvement in terms of fiscal deficit, easing of pressure on the balance of payment and reduction
in the inflation figures. The fiscal deficit of the country, which stood at 1.9% of GDP during the first
half as a result of cut down in subsidies and restrained expenditures by the government, is on course
for meeting the full year target of 4.2% set by IMF as part of the macroeconomic stabilization program
for Pakistan. Also, the direct tax collection during the July-February 2009 period has increased to
Rs.704 billion from Rs.585 billion during the corresponding period last year, depicting a rise of about
20% despite economic slowdown.

On the monetary front, the tight monetary policy stance of the central bank by raising the discount
rate to 15% has helped to control the surging M2 growth, which equaled 2.87% only during the
1 July — 14 March period in FY 09 as compared to a growth of 7.61% during the same period last year.
In the near future, it is expected the central bank will reduce the discount rate, which will help revive
the real economy and improve credit off-take. In the overall perspective, the stabilization measures
taken have put the economy on the recovery path.

Fund Operations

During the period under review, the Closed End Funds index decreased by 73.7% from 9189.7 as on
30 June 2008 to 2410.4 level as on 31 March 2009. The Net Asset Value (NAV) per certificate of your
Fund outperformed the index, decreasing by 49.9% from Rs. 10.53 as on 30 June 2008 to Rs. 5.28
(Excluding Dividend @ Rs. 0.75 per certificate for FY 2007-08) as of 31 March 2009.

After removal of share price floor mechanism in December 2008, the stock market witnessed heavy
selling pressure and subdued level of buying activity. The free fall in share prices resulted in extremely
attractive valuations and has increased the discounts on closed end funds. As the economy recovers,
we expect further upside in share prices and discounts on closed end funds will gradually reduce, thus
yielding attractive return to investors with medium to long term time horizon.

Under the Non Banking Finance Companies and Notified Entities Regulations, 2008, a closed end
scheme is eligible to purchase up to twenty percent of its certificates. As your Fund’s certificates were
quoted at around 60% discount to its NAV, the Fund, after approval from the Securities and Exchange
Commission of Pakistan (SECP), purchased 913,000 (1.74% of total issue of certificates) certificates
at an average rate of Rs. 1.93 per certificate. As of 31 March 2009, the Fund’s share price had increased
to Rupees 2.38 per certificate. The SECP is in the process of issuing a circular for the procedure for
repurchase and resale of certificates of closed end schemes. Pending issue of the circular, the Fund
has suspended further repurchase of its own certificates. It is expected that the purchase of own
certificates by closed end schemes will result in narrowing the NAV and market price gap.

The Net Assets of your Fund stood at Rs.272.37 million as of 31 March 2009. The ATFF’s total
exposure in mutual funds was 80.8% of the Net Assets. The total investment in closed — end funds
that are trading at attractive discounts stood at 48.5% of the Net Assets.

Rating

The Pakistan Credit Rating Agency (PACRA) has maintained the asset manager rating of “AM3+” to
the Company, for FY 2007-08. 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. Under SECP Circular 7 of 2009 dated 6 March 2009,
the Fund is placed under the category Fund of Funds Scheme, with the objective of investing in closed
end schemes. There is no other fund in this category.
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Future Prospects

Pakistan’s economy is on a recovery path. The recovery is coming from greater stability in economic
fundamentals, improved financial inflows and the receding commodity prices. The inflationary pressure,
due to timely actions, has started to ease off, while the overall liquidity in the banking system has also
improved. Pakistan's equity market has witnessed sharp recovery, as positive signals on economic front
and extremely attractive valuations have helped restoring investors” confidence. The equity valuations
are still attractive, and we expect further upside from the current levels. Your Fund is committed to
prudent investment procedures and will continue to provide consistent long term returns to the
investors.

28, G (385 Qo apcl K2 Lr' b
(Our love for performance helps us to perform even in difficulties)
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INTERIM CONDENSED STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT 31 MARCH 2009

Assets

Bank balances and term deposits
Receivable against sale of securities
Investments

Dividends 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
Dividends payable

Total liabilities

Net assets

Represented by:

Certificate holders' Fund

Issued subsctibed and paid up
(Accumulated loss)/undistributed income

Capital reserve - discount on investment in own certificates

Unrealized gain on revaluation of available-for-sale investment

Net asset value per certificate

31 March 30 June
2009 2008
Un-audited Audited

Note  —mmmmmmmmmm Rupees --------------
4 40,027,332 76,653,212
9,929,400 2,038,260
5 220,147,709 512,303,645
- 4,041,405
166,765 1,733,648
55,851 23,976
3,700,000 3,700,000
274,027,057 600,494,146
- 4,338,155
634,725 2,314,676
42,047 77,286
261,955 851,877
301,850 407,815
421,120 308,110
1,661,697 8,297,919
272,365,360 592,196,227
6 515,870,000 525,000,000
(253,661,394) 67,196,227

7,324,754 -

2,832,000 -
272,365,360 592,196,227
5.28 11.28

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

For Atlas Asset Management Limited
(Management Company)

S“\\\ VIR I~

Qbuac

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

Yusuf H. Shirazi
Chairman

Tariqg Amin
Director
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INTERIM CONDENSED INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED 31 MARCH 2009

For the Nine Months Ended For th arter Ended

31 March 31 March
2009 2008 2009 2008
Rupees

Income
Dividend income 18,347,509 45,195,000 - 11,080,325
Interest income 4,475,074 8,835,935 1,356,291 2,440,415
Net (loss)/ gain on sale of investments (12,499,143) 4,053,172 (5,418,432) 4,182,593
Net unrealised (loss)/gain on

revaluation of investments (282,620,388) 15,116,006 53,016,982 35,927,906

(272,296,948) 73,200,113 48,954,841 53,631,239

Expenses
Remuneration of the management company 8,006,707 10,129,152 1,818,962 4,133,762
Remuneration of the trustee 490,884 717,944 120,742 238,679
SECP annual fee 261,955 450,085 57,601 150,317
Reversal of provision for SECP monitoring fee (250,000) - - ,
Brokerage, commission and capital value tax 42,899 364,691 3,732 261,773
Auditors' remuneration 164,080 221,100 46,250 86,500
Printing charges 256,150 125,338 65,000 125,338
Settlement charges 37,086 63,673 9,392 26,660
Annual rating fee 75,000 75,000 25,000 25,000
Annual hsﬁng fee 45,000 45,000 15,000 15,000
CDC charges 50,625 50,625 16,875 16,875
Bank charges 5,287 3,910 499 1,498

9,185,673 12,246,518 2,179,053 5,081,402

Net (loss)/ income for the period (281,482,621) 60,953,595 46,775,788 48,549,837

(Loss) / earnings per certificate - basic (5.36) 1.16 0.89 0.92

(Loss) / earnings per certificate - diluted (5.42) 1.16 0.90 0.92

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

For Atlas Asset Management Limited
(Management Company)

S“\\\ W~ W? A' Qe

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 31 MARCH 2009

For the Nine Months Ended

31 March
2009 2008
Rupees
Undistributed income brought forward 67,196,227 121,274,040
Distribution of cash dividend at the rate of Rs.0.75 per certificate
declared on 18 August 2008 (2007: Rs.1.60 per certificate
declared on 26 July 2007) (39,375,000) (84,000,000)
Net (loss)/ income for the period (281,428,621) 60,953,595
(Accumulated loss) / undistributed income cartied forward (253,661,394) 98,227,635

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

For Atlas Asset Management Limited
(Management Company)

S“\\\ W~ W? A' Qe

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




Atlas Fund of Funds

INTERIM CONDENSED CASH FLOW STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED 31 MARCH 2009

For the Nine Months Ended

31 March
2009 2008
Note Rupees
Cash flows from operating activities
Net (loss) / income for the period (281,482,621) 60,953,595
Adjustments for:
Netloss / (gain) on sale of investments 12,499,143 (4,053,172)
Net unrealised loss / (gain) on revaluation of investments 282,620,388 (15,116,006)
295,119,531 (19,169,178)
(Increase) / decrease in assets
Receivable against sale of securities (7,891,140) -
Dividends receivable 4,041,405 1,456,860
Prepayments and other receivables (31,875) (56,875)
Interest accrued 1,566,883 419,676
Security deposit - (2,500,000)
(2,314,727) (680,339)
(Dectease) / increase in liabilities
Payable against purchase of securities (4,338,155) (4,650,227)
Payable to the management company (1,679,951) (12,685,552)
Payable to the trustee (35,239) ,
Payable to SECP (589,922) (134,023)
Accrued and other liabilities (105,965) 81,388
(6,749,232) (17,386,363)
4,572,951 23717,215
Investments made during the period (125,123,925) (168,818,025)
Investments sold / redeemed duting the petiod 124,992,330 96,745,973
Net cash generated from/(used in) operating activities 4,441,356 (48,354,837)
Cash flows from financing activities
Dividend paid (39,261,990) (83,855,157)
Investment in own certificates 6 (1,805,2406) -
Net cash used in financing activities (41,067,236) (83,855,157)
Net decrease in cash and cash equivalents (306,625,880) (132,209,994)
Cash and cash equivalents at the beginning of the period 76,653,212 209,379,391
Cash and cash equivalents at the end of the period 4 40,027,332 77,169,397

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

For Atlas Asset Management Limited
(Management Company)

W W A

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 CERTIFICATE HOLDERS' FUND (UN -AUDITED)
FOR THE NINE MONTHS ENDED 31 MARCH 2009

Capital reserve- Unrealised

Discount on gain on
Certificate investment  revaluation of
Holders' Undistributed made in own available-for-sale
Fund income certificates investment Total
Note Rupees
Net Assets as at 30 June 2007 525,000,000 121,274,040 - - 646,274,040
[Rs.12.31 per certificate]
Net income for the petiod - 60,953,595 - - 60,953,595
Cash dividend @ Rs.1.60 per certificate
declared on 26 July 2007 - (84,000,000) - - (84,000,000)
Net assets as at 31 March 2008 525,000,000 98,227,635 - - 623,227,635
[Rs.11.87 per certificate]
Net loss for the period - (31,031,408) - - (31,031,408)
Net assets as at 30 June 2008 525,000,000 67,196,227 - - 592,196,227
[Rs.11.28 per certificate]
Net loss for the petiod - (281,482,621) - - (281,482,621)
Unrealised gain on revaluation of
available-for-sale investment to fair value - - - 2,832,000 2,832,000
Cash dividend @ Rs.0. 75 er certificate
declared on 18 August 2 - (39,375,000) - - (39,375,000)
Investment in own cettificates 6.1 (9,130,000) - - - (9,130,000)
Discount on investment made in own
certificates 6.1 - - 7,370,755 - 7,370,755
Transaction cost on investment made in
own certificates 6.1 - - (46,001) - (46,001)
Net assets as at 31 March 2009 515,870,000 (253,661,394) 7,324,754 2,832,000 272,365,360

[Rs 5.28 per certificate]

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

For Atlas Asset Management Limited
(Management Company)

Yusuf H. Shirazi
Chairman

S“\\\ VIR I~

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

Qbvac

Tariq Amin
Director
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NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS (UN - AUDITED)
FOR THE NINE MONTHS ENDED 31 MARCH 2009

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 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 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, money market instruments, reverse
repurchase agreements and spread transactions or deposits with scheduled banks. The investment objectives
and policies are more fully defined in the Fund's offering document.

2. BASIS OF PREPARATION

2.1 These intetim 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 2008.

3. ACCOUNTING POLICIES
The accounting policies adopted in the preparation of these interim condensed financial statements

the same as those applied in the preparation of the annual financial statements of the Fund for the
year ended 30 June 2008.

31 March 30 June
2009 2008
Note Un-audited Audited
Rupee
4. BANK BALLANCES AND TERM DEPOSITS

In Current accounts - dividend accounts 421,120 308,110
In PLS deposit accounts 4.1 39,606,212 16,345,102
In Term deposit accounts - 60,000,000
40,027,332 76,653,212

4.1 The rate of return on these accounts ranges from 5% to 11.50% (30 June 2008: 1.30% to 11.25%)
per annum.

5. INVESTMENTS

At fair value through income statement 5.1 177,315,709 512,303,645
Available for sale 52 42,832,000 -
220,147,709 512,303,645

10




Third Quarter Report 2008-09

5.1 Investment - at fair value through income statement
5.1.1 Mutual Funds - Listed

Number of shares /certificates / units Rupees P of
Disposed/ Carrying Paid-
Atthe Acquired  Bonus  Redeemed  Atthe value/ (:apn;il l/'ga
beginning of  during the ~ during during end of Market Total Net  asset value
the period  period  the period  the period the period Value investments  assets of Investee

CLOSED-END MUTUAL FUNDS
(Face value of Rs. 10/~ each unless stated otherwise)

Managed by AKD Investment Management Limited

Golden Arrow Selected Stocks Fund Limited 3,694,000 - 461,750 - 4,155,750 9,807,570 445 360 273
(Face value Rs. 5/- per share)

by Al-Meezan Investment Management Limited

Al-Meezan Mutual Fund Limited 1,840,025 - - 545000 1,295,025 5827613 265 214 094
Meezan Balanced Fund 2,599,500 3,000 - - 2,602,500 11,372,925 517 418 217
4439525 3,000 - 545000 3,897,525 17,200,538 782 632

Managed by Arif Habib Investment Management Limited

Pakistan Premier Fund Limited | 4447656 - - - 4447656 19,925,499 0.05 732 202

Pakistan Strategic Allocation Fund 6,166,000 74000 - - 6,240,000 18,096,000 822  6.64 208
1061365 74000 - T10687656 38021499 1727 1396

Managed by JS Investments Limi

JSValue Fund Limited 1,500,000 80,000 - - 1,580,000 7,663,000 348 281 133

]S Growth Fund 4203405 25,500 - - 4228905 14,251,410 647 523 133

UTP- Large Cap. Fund 5316000 612,500 - - 5928500 16,659,085 757 612 180
11019405 718,000 - - 11737405 38,573,495 1752 14.16

Managed by PICIC Asset Management Company Limited

PICIC Energy Fund 812,500 - - - 812,500 2,851,875 130 1.05 081

PICIC Growth Fund 1,313,550 - - - 1313550 11,572,376 526 425 046

PICIC Investment Fund 3,832,500 - - - 3,832,500 13,911,975 632 511 135

5,958,550 - - - 5958550 28336226  12.88 10.41
OPEN-ENDED MUTUAL FUNDS
(Face value of Rs. 10/~ each unless stated otherwise)
Managed by AKD Investment Management Limited
AKD Opportunity Fund 165323 - 14978 180301 - - - - -
(Face value Rs. 50/ - per unit)
Managed by Al-Meezan Investment Management Limited
Meezan Islamic Fund 156345 218128 31238 187582 218128 7030270 319 258 025

(Face value Rs. 50/~ per unit)
Managed by Arif Habib Investment Management Limited

Pakistan International Element Islamic Fund 19 - - - 19 716 -
(Face value Rs. 50/~ per unit)
by Atlas Asset Management Limited
Atlas Islamic Fund (Related party) 18000 20,858 323 39,181 - -
(Face value Rs. 500/- per unit)
Atlas Income Fund (Related party) - 29038 792 - 2980 15176795 689 557 082
(Face value Rs. 500/~ per unit)
Atlas Stock Market Fund (Related party 76870 30.283 5570 42.722 70000 23,168,600  10.52 851 529
(Face value Rs. 500/ per unit) 94,869 80,179 6,685 81,903 99830 38345395 1741 14.08
By BMA Asset Management Company Limited
BMA Chundrigar Road Savings Fund - 965,121 - 965,121 - - - -
by HBL Asset Management Limited
HBL Stock Fund 100,000 - 6312 106,312 -
(Face value Rs. 100/~ per unit)
HBL Multi Asset Fund 100,000 - 4,289 104,289 - -
(Fage value Rs. 100/~ per unit) 200000 ] 10601 210601 ] ] ]
Managed by]JS Investments Limited
JS Income Fund 192,938 - 5767 198705 -
(Face value Rs. 100/- per unit)
Managed by KASB Funds Limited
KASB Liquid Fund - 195,925 - 195,925 -

(Face value Rs. 100/- per unit)
177,315,709 80.54 65.11

5.1.2 The cost of investment at fair value through income statement as at 31 March 2009 is Rs.464,531,079 (30 June 2008:
Rs. 514,525,121).

5.1.3 The above investments include 2,000,000, 1,000,000 and 750,000 certificates of Pakistan Premier Fund Limited, ]S Value Fund and
PICIC Growth Fund respectively, pledged with NCCPL.
11
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5.2 Investment - available-for-sale

Number of shares /certificates / units Rupees P of
Disposed/
At the Acquired  Bonus Redeemed  Atthe  carrying value/ Net assets
beginning of duringthe during  during end of Market Total Net  valueof
Note the period  period  the period the period the period Value investments  assets  investee

OPEN-ENDED MUTUAL FUNDS
Managed by Atlas Asset Management Limited
Atlas Islamic Income Fund (Related Party) 521 - 80,000 - - 80,000 42832000 1946 1573 3745

(Face value Rs. 500/- per Unit)

5.2.1 This represents seed capital investment. In accordance with the requirements of NBFC Regulations, this investment is not
redeemable for a period of two years.

5.2.2 The cost of available-for-sale investments as at 31 March 2009 is Rs. 40,000,000 (30 June 2008: Nil)

6. ISSUED, SUBSCRIBED AND PAID UP CERTIFICATE HOLDERS' FUND
No. of Certificates

31 March 30 June 31 March 30 June
2009 2008 2009 2008
Un-audited Audited Un-audited Audited
Note Rupee
50,000,000 50,000,000 Cerﬁﬁcate? of Rs. 10 each fully paid in cash = 500,000,000 500,000,000
2,500,000 2,500,000 Bonus certificates of Rs. 10 cach 25,000,000 25,000,000
52,500,000 52,500,000 525,000,000 525,000,000
(913,000) - Investment in own certificates 6.1 (9,130,000) -
51,587,000 52,500,000 515,870,000 525,000,000

6.1 This represents investment made by the Fund in its own certificates, as permitted under Regulation 55 (11)
of the Regulations. The Regulation provides thata closed end fund may invest in its own certificates up to 20%
of its issued certificates from the secondary market, in accordance with the requirements specified by the
Commission. The above investment in own certificates, with an aggregate purchase price of Rs.1,759,245, and a
transaction cost of Rs.46,001, represents 1.74% of the issued certificates of the Fund.

For the Nine Months Ended

31 March
2009 2008
Un-audited Un-audited
Rupee:
7. TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS
7.1 Transactions for the period
Atlas Asset Management Limited (Management Company)
Remuneration of the management company 8,006,707 10,129,152
Remuneration paid 8,686,658 21,814,704
Formation e?ense paid 1,000,000 1,000,000
Dividend pai 4,614,394 9,844,040
Muslim Commercial Financial Services (Private) Limited (Trustee)
Trustee fee 490,884 717,944
Atlas Income Fund (under common management)
Investment 29,038 (2008: Nil) units 15,000,000 -
Bonus 792 (2008: Nil) units 399,268 -
Atlas Stock Market Fund (under common management)
Investments 30,283 (2008: Nil) units 15,000,000 -
Redemption 42,722 (2008: Nil) units 15,735,853 -
Bonus 5,570 (2008: 11,047) units 2,882,616 6,582,271
Atlas Islamic Fund (under common management)
Investment 20,858 (2008: Nil) units 10,000,000 -
Redemgu‘on 39,181 (2008: 11,734) units 17,742,801 6,474,587
Bonus 323 (2008: 861) units 161,996 433,083
Atlas Islamic Income Fund (under common management)
Investment 80,000 (2008: Nil) units 40,000,000 -
Atlas Bank Limited (Group Company)
Interest income on bank balances 640,157 5,670,379
Bank charges 425 325

12



Third Quarter Report 2008-09

Un-audited

For the Nine Months Ended
31 March

2008
Un-audited

2009

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

Atlas Capital Markets (Pvt.) Limited (Group Company)
Brokerage Paid

Atlas Honda Limited (Group Company)
Dividend paid

Key Management Personnel of the Management Company

Chief Executive Officer
Dividend paid

Directors
Dividend paid

Executives
Dividend paid

7.2 Outstanding balances as at period / yeat end
Atlas Asset Management Limited (Management Company)

Payable to the management company
Certificates held 6, 152 525 (30 June 2008: 6,152,525) at market value

Muslim Commercial Financial Services (Private) Limited
(Trustee)

Trustee fee payable
Atlas Bank Limited (Group Company)

Balance in dividend account
Balance in PLS saving account

Key Management Personnel of the Management Company
Chief Executive Officer

Certificates held 37,000 (30 June 2008: 37,000) at market value
Directors

Certificates held 203,000 (30 June 2008: 178,000) at market value

20,000 -
- 13,340,880
27,750 59,200
152,250 232,000
- 2,520
31 March 30 June
2009 2008
Un-audited Audited
Rupees
634,725 2,314,676
14,643,010 54,818,998
42,047 77,286
120,095 -
5,620 1,079,075
88,060 329,670
483,140 1,807,730

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

. GENERAL

Figures have been rounded off to the nearest Rupee.

. DATE OF AUTHORISATION FOR ISSUE

These interim condensed financial statements were authorised for issue by the Board of Directors of

the management company on 24 April 2009.

For Atlas Asset Management Limited

(Management Company)

w\\\ Ve i~

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

Yusuf H. Shirazi
Chairman

Whvac

Tarig Amin
Director
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