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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

ORGANISATION 2

CHAIRMAN'S REVIEW 3

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES 4

CONDENSED INTERIM INCOME STATEMENT 5

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME 6

CONDENSED INTERIM DISTRIBUTION STATEMENT 7

CONDENSED INTERIM CASH FLOW STATEMENT 8

CONDENSED INTERIM STATEMENT OF MOVEMENT IN
CERTIFICATE HOLDERS' FUND 9

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS 10




Atlas Fund of Funds

ORGANISATION

Management Company

Group Executive Committee

Atlas Asset Management Limited

Board of Directors of the
Management Company

Mr. Yusuf H. Shirazi
Mr. Tarig Amin

Mr. M. Ashraf Janjua
Mr. Frahim Ali Khan
Mr. Arshad P. Rana
Mr. Ali H. Shirazi

Chairman
Directors

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

Company Secretary ~ Ms. Lilly R. Dossabhoy
Board Committees

Audit Committee

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

Mr. M. Naeem Khan

President
Members

Group Systems & Technology Committee

Chairman Mr. Iftikhar H. Shirazi
Member Mr. Zia Ullah Begg
Trustee

Chairman
Members

Mr. Tarig Amin
Mr. M. Ashraf Janjua
Mr. Frahim Ali Khan

Human Resource Committee

MCB Financial Services Limited
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

Chairman
Members

Ernst & Young Ford Rhodes Sidat Hyder
Chartered Accountants

Legal Advisers

Mr. Ali H. Shirazi
Investment Committee
Chairman Mr. M. Habib-ur-Rahman
Members Mr. Frahim Ali Khan

Mr. Ali H. Shirazi
Mr. Muhammad Abdul Samad
Mr. Khalid Mahmood

Management Committee

Mohsin Tayebaly & Co.

Bankers

Atlas Bank Limited
Bank Alfalah Limited
Faysal Bank Limited
The Bank of Punjab

Registered Office

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

Ms. Lilly R. Dossabhoy

Mr. Muhammad Abdul Samad
Mr. Hassan Khan

Ms. Beena Tauseef Shah

Chairman
Members

Ground Floor, Federation House, Sharae Firdousi
Clifton, Karachi - 75600
Tel: (92-21) 111-MUTUAL (6-888-25)
(92-21) 35379501-04
Fax: (92-21) 35379280
Email: info@atlasfunds.com.pk
Website: www.atlasfunds.com.pk



Third Quarter Report 2009-10

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 2010 of the financial year 2009-10.

The Economy

The economy of Pakistan, after overcoming initial challenges, is gradually picking pace with visible
signs of moving towards sustainable growth. CPI inflation during July 2009 - February 2010 period
averaged 11.08%, as compared to 23.51% during July 2008 - February 2009. The balance of payments
position has improved considerably with the external current account deficit reducing to US $2.56 billion
during July 2009 - February 2010 as compared to US $7.96 billion in the same period last year. The
foreign exchange reserves of the country stood at US $14 billion at the end of February 2010, which
is an increase of 50% from February 2009. The Foreign Direct Investments (FDI) stood at
US $1.3 billion during July 2009 to February 2010 as compared to US $2.8 hillion during the
corresponding period last year. During July 2009 - February 2010 period, foreign remittances reached
the level of US $5.8 billion, which is 17.65% higher than the remittances during the corresponding
period last year. Large Scale Manufacturing (LSM) has shown consistent growth, which is also an
encouraging sign for the economy. Overall, Pakistan's economy has shown strong capacity to overcome
economic challenges emanating from both internal and external environment.

Fund Operations

ATFF’s Net Asset Value per certificate has increased by 25% from Rs. 5.56 as on 30 June 2009 to
Rs. 6.95 as of 31 March 2010. The KSE- 100 index managed to sustain 10,000 levels on the back of
renewed interest from foreign portfolio investors. The foreign portfolio investment during the third
quarter of financial year 2009-10 stood at US $140 million with an inflow of US $108 million during
the month of March 2010. The closed -end funds market capitalization has also increased by about
30% during the first nine months period of financial year 2009-10. ATFF's total investment in mutual
funds stood at 84.26% of the Net Assets. The total investment in closed - end funds that are trading
at attractive discounts and offering upside potential stood at 53.57 % of the Net Assets. The Net
Assets of your Fund stood at Rs. 352 million as of 31 March 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.

Future Prospects

Going forward, the most imperative challenges over the short term are maintaining the momentum
of economic recovery and re-balancing it towards a more sustainable path so as to avoid a re-surfacing
of the imbalances, while, at the same time, facilitating real economic growth. The SBP present stance
of monetary policy is striking a difficult balance between reducing inflation, ensuring financial stability,
and supporting economic recovery. In its latest monetary policy announcement, the SBP has decided
to keep the policy rate unchanged at 12.5 percent. The timely remedial actions and prudent policy
measures are likely to have their long term positive impact and will bode well for the economy. Your
Fund is committed to prudent investment procedures and will continue to provide consistent long
term returns to the investors.

ugu’@;tuyqifau;/t“/ ¢

(There is a world beyond the horizon)
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Karachi: 26 April 2010 Yusuf H. Shirazi
Chairman
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT 31 MARCH 2010

31 March 30 June
2010 2009
Un-audited i
AN 0] (= e —— Ru _____él:l_ql_t_?_d_____
Assets
Bank balances 4 38,611,929 55,972,716
Receivable against sale of securities 13,569,109 -
Investments 5 296,668,902 226,189,210
Dividends receivable 2,114,453 -
Advances, prepayments and other receivables 59,601 23976
Interest accrued 31,823 279,225
Security deposits 2,700,000 2,700,000
Total assets 353,755,817 285,165,127
Liabilities
Payable against purchase of securities - 578,261
Payable to the management company 586,308 689,597
Payable to the trustee 54592 44,750
Payable to SECP 242,295 329,385
Accrued and other liabilities 387,141 444,850
Dividends payable 416,165 419,546
Total liabilities 1,686,501 2,506,389
Net assets 352,069,316 282,658,738
Represented by:
Certificate holders' Fund
Issued subscribed and paid up
[52,500,000 (30 June 2009: 52,500,000)
certificates of Rs. 10/- each] 525,000,000 525,000,000
Repurchase of own certificates by the Fund
[1,832,000 (30 June 2009: 1,666,000 certificates] 6 (4,527,445) (4,018,245)
520,472,555 520,981,755
Accumulated loss (175,030,197) (242,184,356)
Unrealized gain on revaluation of available-for-sale
investment 6,626,958 3,861,339
352,069,316 282,658,738
Net asset value per certificate 6.95 5.56
Contingency 7

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

For Atlas Asset Management Limited
(Management Company)

M. Habib-ur-Rahman Yusuf H. Shirazi

Chief Executive Officer

Chairman

Tarig Amin
Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED 31 MARCH 2010

For the Nine Months Ended For the Quarter Ended

31 March 31 March
2010 2009 2010 2009
Note Rupees

Income
Dividend income 12,944,078 18,347,509 2,114,453 -
Interest income 2,279,602 4,475,074 654,811 1,356,291
Net gain/(loss) on investments at fair

value through income statement

(held-for-trading)
Net gain/(loss) on sale of investments 4,816,641 | | (12,499,143) 3,559,618 (5418432
Net unrealised gain/(loss)

on revaluation of investments 55,154,949 | | (282,620,388) (7,974,081) 53,016,982

50071590 (295119531)  (4,414,463) 47,598,550

Net gain on sale of available for sale
investments 79,739 - - .
75,275,009 (272,296,948)  (1,645,199) 48,954,841

Expenses
Remuneration of the management company 6,627,873 8,006,707 1,738,809 1,818,962
Remuneration of the trustee 476,404 490,884 161,233 120,742
SECP annual fee 242,295 261,955 82,595 57,601
Reversal of provision for SECP monitoring fee - (250,000) - -
Brokerage and federal excise duty/capital value tax 9,953 88,900 - 49,733
Auditors' remuneration 190,848 164,080 51,250 46,250
Printing charges 270,663 256,150 87,500 65,000
Settlement charges 116,644 37,086 54,102 9,392
Annual rating fee 75,000 75,000 25,000 25,000
Annual listing fee 56,250 45,000 18,750 15,000
CDC charges 50,625 50,625 16,875 16,875
Bank charges 4,295 5,287 664 499
8,120,850 9,231,674 2,236,778 2,225,054
Net income/(loss) for the period 67,154,159  (281,528,622)  (3,881,977) 46,729,787

Earnings/(loss) per certificate - basic
and diluted 8 133 (5.42) (0.08) 0.90

The annexed notes from 1 to 11 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 COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE NINE MONTHS ENDED 31 MARCH 2010

For the Nine Months Ended For the Quarter Ended

31 March 31 March
2010 2009 2010 2009
Rupees

Net income/(loss) for the period 67,154,159  (281,528,622)  (3,881,977) 46,729,787
Other comprehensive income
Net unrealised gain on revaluation

of available-for-sale investments 2,845,358 2,832,000 924,341 1,170,400
Transferred to income statement upon disposal

of available-for-sale investments (79,739) - - -

2,765,619 2,832,000 924,341 1,170,400

Total comprehensive income/(loss)
for the period 69,919,778  (278,696,622)  (2,957,636) 47,900,187

The annexed notes from 1 to 11 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 NINE MONTHS ENDED 31 MARCH 2010

For the Nine Months Ended

31 March 31 March
2010
----------------- Rupees ---------==------

(Accumulated loss)/undistributed income brought forward (242,184,356) 67,196,227

Distribution of cash dividend at the rate of Rs.0.75 per
certificate declared on 18 August 2008 - (39,375,000)
Net income/(loss) for the period 67,154,159 (281,528,622)
Accumulated loss carried forward (175,030,197) (253,707,395)

The annexed notes from 1 to 11 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 NINE MONTHS ENDED 31 MARCH 2010

For the Nine Months Ended

31 March 31 March
2009
Note ---------mm-emmm- Rupees -------------------
Cash flows from operating activities
Net income/(loss) for the period 67,154,159 (281,528,622)
Adjustments for:
Net (gain)/ loss on investments at fair value through
income statement (held-for-trading)
Net (gain)/ loss on sale of investments (4,816,641) 12,499,143
Net unrealised (gain)/ loss on revaluation of investments (55,154,949) 282,620,388
(59,971,590) 295,119,531
Net gain on sale of available for sale investments (79,739) -
(60,051,329) 295,119,531
(Increase)/decrease in assets
Receivable against sale of securities (13,569,109) (7,891,140)
Dividends receivable (2,114,453) 4,041,405
Advances, prepayments and other receivables (35,625) (31,875)
Interest accrued 247,402 1,566,883
(15,471,785) (2,314,727)
(Decrease) / increase in liabilities
Payable against purchase of securities (578,261) (4,338,155)
Payable to the management company (103,289) (1,679,951)
Payable to the trustee 9,842 (35,239)
Payable to SECP (87,090) (589,922)
Accrued and other liabilities (57,709) (105,965)
(816,507) (6,749,232)
(9,185,462) 4,526,950
Investments made during the period (42,500,000) (125,123,925)
Investments sold / redeemed during the period 34,837,256 124,992,330
Net cash (used in )/inflow from operating activities (16,848,206) 4,395,355
Cash flows from financing activities
Dividend paid (3,381) (39,261,990)
Repurchase of own certificates (509,200) (1,759,245)
Net cash used in financing activities (512,581) (41,021,235)
Net decrease in cash and cash equivalents (17,360,787) (36,625,880)
Cash and cash equivalents at the beginning of the period 55,972,716 76,653,212
Cash and cash equivalents at the end of the period 4 38,611,929 40,027,332

The annexed notes from 1 to 11 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 CERTIFICATE HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED 31 MARCH 2010

L Unrealised
Undistributed gainon
income/ revaluation of
Repurchased (Accumulated available-for-sale

Fund certificates losses) investment  Total
Note Rupees

Net assets as at 30 June 2008 525,000,000 - 67,196,227 - 592,196,227

[Rs.11.28 per certificate]
Cash dividend @ Rs. 0.75 per certificate

declared on 18 August 2008 - - (39,375,000) - (39,375,000)
Repurchase of own certificates - (1,759,245) - - (1,759,245)
Net loss for the period - - (281,528,622) - 1((281,528,622)
Other comprehensive income - - - 2,832,000 2,832,000
Total comprehensive income/(loss)

for the period - - (2815528622) 2,832,000 (278,696,622)
Net assets as at 31 March 2009 525,000,000 (1,759,245) (253,707,395) 2,832,000 272,365,360

[Rs. 5.28 per certificate]
Repurchase of own certificates - (2,259,000) - - (2,259,000)
Net income for the period - - 11,523,039 - 11,523,039
Other comprehensive income - - - 1,029,339 1,029,339
Total comprehensive income for the period - - 11,523,039 1,029,339 12,552,378
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 6 - (509,200) - - (509,200)
Net income for the period - - 67,154,159 - 67,154,159
Other comprehensive income - - - 2,765,619 2,765,619
Total comprehensive income for the period - - 67,154,159 2,765,619 69,919,778
Net assets as at 31 March 2010 525,000,000 (4,527,445) (175,030,197) 6,626,958 352,069,316

[Rs. 6.95 per certificate]

The annexed notes from 1 to 11 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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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED 31 MARCH 2010

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 Services Limited (MCBFSL) [formerly Muslim
Commercial Financial Services (Private) Limited] 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 AAML 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 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 2009.

3. ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condensed interim financial statements are
consistent with those applied in the preparation of the annual financial statements of the Fund for the
year ended 30 June 2009, except for the impact of the adoption of IAS - 1 "Presentation of Financial
Statements (Revised)" which became effective during the period. The revised standard separates owner
and non-owner changes in equity. The statement of changes in equity / certificate holders' fund includes
only details of transactions with owners, with non-owner changes in equity presented as a single line item
in the statement of changes in equity / certificate holders fund. In addition, the standard introduces the
statement of comprehensive income which presents all items of recognised income and expense, either
in one single statement, or in two linked statements. The Fund has elected to present two statements.

31 March 30 June
2010 2009
Un-audited Audited
Note Rupees
4. BANK BALANCES

In current accounts - dividend accounts 416,165 419,546
In PLS saving accounts 41 38,195,764 55,553,170
38,611,929 55,972,716

4.1 The rate of return on these accounts ranges between 5% and 11% (30 June 2009 : 5% and 12.5%).

5. INVESTMENTS

At fair value through income statement (held-for-trading) 51 254,735,761 182,327,871
Available-for-sale 52 41,933,141 43,861,339
296,668,902 226,189,210

10
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5.1 Investment - at fair value through income statement

Number of shares / certificates / units Rupees Percentage of
Paid-up
. Capital /
Disposed/ Net

Atthe Acquired  Bonus Redeemed  Atthe asset value
beginning of duringthe  during during end of Market Total Net of Investee
Note theperiod  period theperiod theperiod theperiod  Value investment assets company

5.1.1 Investment in mutual funds - listed

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 - - - 4155750 12508808 422 355 273
(Face value Rs. 5/- per share)

Managed by Al-Meezan Investment Management Limited
Al-Meezan Mutual Fund Limited 1440525 - - - 1440525 8931255 301 254 105

Managed by Arif Habib Investments Limited

Pakistan Premier Fund Limited 4,447,656 - - - 4447656 26374600 839 749 262

Pakistan Strategic Allocation Fund | 6,240,000 - - 6240000 30264000 1020 860 208
10,687,656 - - - 10,687,656  56,638600 19.09 1609

Managed by JS Investments Limited

JS Large Cap. Fund 59285500 - - - 5028500 25196125 849 716 180

Managed by PICIC Asset Management Company Limited

PICIC Energy Fund 1,326,500 - - - 1326500 6765150 228 192 133

PICIC Growth Fund 1,313550 - - - 1313550 16813440 567 478 046

PICIC Investment Fund 38325500 - - - 3832500 21040425 709 597 135

6,472,550 - - - 6472550 44619015 1504 1267

NON EQUITY INVESTMENT INSTRUMENTS

Managed by Al-Meezan Investment Management Limited

Meezan Balanced Fund 2,602,500 - - - 2602500 16005375 540 455 217

Managed by JS Investments Limited

JSValue Fund Limited 1,580,000 - - 1580000 6715000 226 191 133
J5 Growth Fund 4,228,905 - - 4228005 17972846 606 510 133
5,808,905 - - 5808905 24687846 832 701

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

Managed by Al-Meezan Investment Management Limited

Meezan Islamic Fund 218,128 - - 218128 - - -
(Face value Rs. 50/- per unit)

Managed By Atlas Asset Management Limited
(Related party)

Atlas Stock Market Fund 70,000 - - - 70000 34729802 1171 986 454
(Face value Rs. 500/- per unit)

Atlas Money Market Fund (Related party) - 19,900 - 19900 - - -
(Face value Rs. 500/- per unit)

Managed By HBL Asset Management Limited

HBL Stock Fund - 21,130 - 21130 - - -
(Face value Rs. 100/- per unit)
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5.1 Investment - at fair value through income statement (Continued...)

Number of shares / certificates / units Rupees Percentage of
Paid-up
) Capital /
Disposed/ Net
Atthe Acquired  Bonus Redeemed  Atthe asset value

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

Managed By JS Investments Limited
IS Income Fund - 249825 11868 - 261693 2621643% 884 745 056
(Face value Rs. 100/- per unit)

Managed By National Investment Trust Limited

NIT Government Bond Fund - 500,000 - 500000 5202500 175 147 019
Managed By UBL Fund Managers Limited
UBL Stock Advantage Fund 78,027 - - 18027 - - -
(Face value Rs. 100/- per unit)
512 254,735,761 8587 72.35

5.1.2 The cost of above investments as at 31 March 2010 is Rs.472,334,440 (30 June 2009:
Rs.457,334,440).

5.2 Investment-available-for-sale
Number of units Rupees Percentage of
Paid-up
Capital /
Net

Atthe Acquired  Bonus Redeemed  Atthe asset value
beginning of duringthe  during ~ duringthe  end of Market Total Net of Investee
Note theperiod  period theperiod period  theperiod  Value investment assets company

OPEN-ENDED MUTUAL FUNDS
Managed By Atlas Asset Management Limited
(Related party)
Atlas Islamic Income Fund 5.21&52.2 84,719 - 6,673 9,403 81,980 41933141 1413 1191 1368

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

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

5.2.2 The cost of this investment as at 31 March 2010 is Rs. 35,719,405 (30 June 2009: Rs.40,000,000).

6. 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, 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.
In addition to the certificates repurchased upto 30 June 2009 amounting to Rs. 4.018 million, during
the period the Fund has further repurchased own certificates at a repurchase price ranging from Rs. 3.00
to Rs.3.70 per certificate, at an aggregate cost of Rs. 0.509 million. The repurchase period ended on
21 September 2009. The repurchased 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.
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7. CONTINGENCY

Through Finance Act, 2008 an amendment was made in section 2(f) of the Workers Welfare Fund
Ordinance, 1971 (WWF Ordinance) whereby the definition of “industrial establishment™ has been made
applicable to any establishment to which the West Pakistan Shops and Establishment Ordinance, 1969
applies. Management Company of the Fund, based on legal advice obtain through Mutual Funds
Association of Pakistan (MUFAP), is of a firm view that Collective Investment Schemes are not
establishments and therefore, the WWF Ordinance is not applicable to such scheme and hence, no
provision on account of WWF contribution is required in the financial statements. However , in an
unlikely event , if the Collective Investment Schemes are considered as industrial establishments, the
impact on the net asset value will be Rs. 1.343 million as of 31 March 2010.

Further, MUFAP, of which the Management Company is a member, has filed a constitutional petition
in the High Court of Sindh (SHC) praying it to declare that the Collective Investment Schemes are not
establishment and as a result are not liable to pay contribution to the WWF. The legal proceedings in
respect of the aforementioned petition are currently in progress.

For the Nine Months Ended For the Quarter Ended
31 March 31 March
2010 2009 2010 2009
Un-audited Un-audited Un-audited Un-audited
-------------------------- Rupees -----------==---mmmmmem

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

Net income/(loss) for the period (Rupees) 67,154,159  (281,528,622)  (3,881,977) 46,729,787

\Weighted average number of certificates
outstanding during the period
(number of certificates) 50,671,803 51,957,600 50,668,000 51,957,600

Earnings/(loss) per certificate (Rupees) -
basic and diluted 133 (542) (0.08) 0.90

For the Nine Months Ended

31 March 31 March
2010 2009
Un-audited Un-audited
------------ Rupees ------------

9. TRANSACTIONS WITH RELATED PARTIES/ CONNECTED PERSONS

9.1 Transactions for the period

Atlas Asset Management Limited (Management Company)

Remuneration of the management company 6,627,873 8,006,707
Formation expense paid - 1,000,000
Dividend paid - 4,614,394

MCB Financial Services Limited (Trustee)
Trustee fee 476,404 490,884

Atlas Islamic Income Fund (under common management)

Investment Nil (2009: 80,000) units - 40,000,000
Redemption 9,403 (2009: Nil) units 4,773,556 -
Bonus 6,673 (2009: Nil ) units 3,355,497 -




Atlas Fund of Funds

For the Nine Months Ended

31 March 31 March
2010 2009
Un-audited Un-audited
------------ Rupees ------------

9. TRANSACTIONS WITH RELATED PARTIES/CONNECTED PERSONS (Continued...)
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9.1

9.2

9.3

Transactions for the period

Atlas Money Market Fund (under common management)

Investment 19,900 (2009: Nil) units 10,000,000 -

Redemption 19,900 (2009: Nil) units 10,186,070 -

Atlas Bank Limited (Group Company)

Interest income on bank balances 216 640,157

Bank charges - 425

31 March 30 June
2010 2009
Un-audited Audited
------------ Rupees ------------

Outstanding balances as at period / year end

Atlas Asset Management Limited (Management Company)

Payable to the management company 586,308 689,597

Certificates held 6,152,525 (30 June 2009: 6,152,525) at market value 18,457,575 18,457,575

MCB Financial Services (Private) Limited (Trustee)

Trustee fee payable 54,592 44,750

Atlas Bank Limited (Group Company)

Balance in dividend account 116,431 119,811

Balance in PLS saving account 5,908 5,691

Key Management Personnel of the Management Company

Chief Executive Officer

Certificates held 37,000 (30 June 2009: 37,000) at market value 111,000 111,000

Directors

Certificates held 270,376 (30 June 2009: 203,000) at market value 811,128 609,000

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.




Third Quarter Report 2009-10

10. GENERAL
10.1 Figures have been rounded off to the nearest Rupee.

10.2 Certain prior period's figures have been reclassified for the purposes of comparison. However,
there are no material reclassifications to report.

11. DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by the Board of Directors
of the management company on 26 April 2010.

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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