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tlas Asset Management

Vision

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

Mission Statement

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

It is my pleasure to present the un-audited financial statements of Atlas Fund of Funds for the nine
months period ended 31 March 2011 of the FY 2010-11.

The Economy

Pakistan has been showing encouraging signs of economic recovery with major economic indicators
giving positive signals. The balance of payments position has improved considerably with the external
current account deficit reducing to US $98 million during July 2010 to February 2011 as compared
to US $3.03 billion in the same period last year. The foreign exchange reserves of the country stood
at US $17.95 billion as on 26 March 2011, which is an increase of 26.08% from March 2010 level.
The Net Foreign Direct Investments (FDI) stood at US $970 million during July 2010 to
February 2011 as compared to US $1.20 billion during the corresponding period last year. During
July 2010 - March 2011 period, foreign remittances reached the record level of US $8.02 hillion, which
is 22.37% higher than the remittances during the corresponding period last year. CPI inflation during
July 2010 - March 2011 period averaged 14.20% as compared to 11.30% during July 2009 - March 2010.
The State Bank of Pakistan after increasing policy rate to 14%, kept it unchanged since
November 2010 monetary policy decision, citing that immediate risks to macroeconomic stability have
subsided and fiscal imbalances need to be the focal point.

Fund Operations

The Net Asset Value per certificate of ATFF has increased by 35.29% to Rs.9.24 as of
31 March 2011. During the period under review, the benchmark Closed End Funds Market Capitalization
has increased by 34.57% from Rs.10.4 billion as on 30 June 2010 to Rs.13.9 billion as on 31 March 2011.
The ATFF's total exposure in mutual funds was 90.26% of the Net Assets. The total investment in
closed - end funds that are trading at attractive discounts stood at 32.72% of the Net Assets. ATFF's
Dividend Income and Interest Income stood at Rs.34 million and Rs.4 million respectively for the
period under review. The Net Assets of your Fund stood at Rs.445.49 million as of 31 March 2011.

The Non Banking Finance Companies and Notified Entities Regulations, 2008, provide that a closed
end fund may invest in its own certificates up to 20% of its issued certificates from the secondary
market. During the period under review, the Board of Directors of the Management Company of the
Fund approved the Third Repurchase Program to repurchase up to a maximum of 4 million certificates.
This is in addition to two Repurchase programs approved by Board of Directors of the Management Company.
In the First Repurchase Program (ended on 21 September 2009), 1,832,000 certificates were repurchased.
In the Second Repurchase Program (ended on 05 July 2010), 2,028,842 certificates were repurchased.

Rating

The Pakistan Credit Rating Agency Limited (PACRA) has upgraded the asset manager rating of the
Management Company to AM2- (AM Two Minus) for the FY 2009-10, from the previous AM3 +
(AM Three Plus). The rating denotes the Company’s very strong capacity to manage the risks inherent
in asset management and meets high investment management industry standards and benchmarks.

The rating of the Fund is pending since FY 2007 - 08 due to some issues in the categorization of
the Fund.

Future Prospects

Overall economy has been performing well with inflation declining from peak levels and foreign
exchange reserves strengthening to above US $17.50 billion. High international oil prices impact have
been absorbed through the budget, shielding domestic consumers from rising oil prices. Strong growth
in exports and record remittances have helped offset the impact of the higher oil import bill and
sustained the build-up in foreign exchange reserves. Additionally, the recent austerity measures taken
by the government will definitely help reduce deficit and shows commitment to curb inflation.
Atlas Fund of Funds is well positioned to capitalize future opportunities and will continue to provide
consistent returns to the investors.

,«Lﬁéy@f/iq/la”{£;;d)g)?

(We will serve our cause and safeguard our vision with sweat and blood)
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CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT 31 MARCH 2011

31 March 30 June
2011 2010
Un-audited Audited
Note ---------m-m--- Rupees ----------------
Assets
Bank balances 4 34,240,762 34,071,782
Investments 5 402,117,924 306,438,682
Dividend receivable 7,485,142 -
Interest accrued 465,210 107,896
Security deposits and other receivables 8,062,398 10,723,976
Total assets 452,371,436 351,342,336
Liabilities
Payable against purchase of securities 1,373,600 2,711,132
Payable to the management company 457,000 550,878
Payable to the trustee 67,545 51,590
Payable to the SECP 282,546 323,606
Accrued and other liabilities 6 4,244,318 1,859,631
Dividend payable 460,543 416,165
Total liabilities 6,885,552 5,913,002
Net assets 445,485,884 345,429,334
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
[4,310,842 (30 June 2010: 3,335,842) certificates] 7 (15,261,386) (10,113,886)
509,738,614 514,886,114
Accumulated loss (70,069,093) (176,194,093)
Unrealised gain on revaluation of available-for-sale investment 5,816,363 6,737,313
445,485,884 345,429,334
Net asset value per certificate 9.24 7.03

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 INCOME STATEMENT (UN-AUDITED)
FOR THE NINE MONTHS ENDED 31 MARCH 2011

For the Nine Months Ended For the Quarter Ended

31March 31 March
2011 2010 2011 2010
Note Rupees
Income
Dividend income 33,993,308 12,944,078 7,143,961 2,114,453
Interest income 3,998,133 2,279,602 1,695,554 654,811
Net gain/(loss) on investments at fair value
through income statement (held-for-trading)
Net gain on sale of investments 26,396,774 4,816,641 1,381,660 3,559,618
Net unrealised gain/(loss) on revaluation
of investments 58,451,420 55,154,949 || 15923121 (7,974,081)

84,848,194 59,971,590 17,304,781 (4,414,463)

Net gain on sale of available -for- sale
investments 3,361,843 79,739 2,098,795

126,201,478 75,275,009 | 28,243,091 (1,645,199)

Expenses

Remuneration of the management company 5,086,377 6,627,873 1,608,292 1,738,809
Remuneration of the trustee 539,954 476,404 193,604 161,233
SECP annual fee 282,546 242,295 103,098 82,595
Annual rating fee 75,000 75,000 25,000 25,000
Annual listing fee 95,312 56,250 31,770 18,750
Securities transaction cost 378,036 126,597 194,585 54,102
Auditors' remuneration 180,000 190,848 60,000 51,250
Printing charges 300,000 270,663 90,000 87,500
CDC charges 50,625 50,625 16,875 16,875
Bank charges 3,817 4,295 988 664
Provision for Workers' Welfare Fund 6.1 2,384,196 - 518,377

9,375,863 8,120,850 2,842,589 2,236,778

Net income/(loss) for the period 116,825,615 67,154,159 = 25,400,502 (3,881,977)
Earnings/(loss) per certificate-basic 8 240 133 0.52 (0.08)
and diluted

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 2011

For the Nine Months Ended For the Quarter Ended

31 March 31 March
2011 2010 2011 2010
Rupees
Net income/(loss) for the period 116,825,615 67,154,159 25,400,502 (3,881,977)

Other comprehensive income

Net unrealised gain on revaluation of
available-for-sale investments arising
during the period 2,440,893 2,845,358 714232 924,341

Reclassification adjustment for gains
included in income statement upon
disposal of investments (3,361,843) (79,739) (2,098,795)

(920,950) 2,765,619 (1,384,563) 924,341

Total comprehensive income/(loss)
for the period 115,904,665 69,919,778 24,015,939 (2,957,636)

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 2011

For the Nine Months Ended

31 March 31 March
2011 0
_________________ Ru N,
Accumulated loss brought forward (176,194,093) (242,184,356)
Cash dividend @ Rs.0.22 per certificate
declared on 12 October 2010 (20,700,615) -
Net income for the period 116,825,615 67,154,159
Accumulated loss carried forward (70,069,093) (175,030,197)

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



FOR THE NINE MONTHS ENDED 31 MARCH 2011

Cash flows from operating activities
Net income for the period
Adjustments for:

Dividend income

Interest income

Net gain on sale of held-for-trading investments

Net unrealised gain on revaluation of held-for-trading investments
Net gain on sale of available for sale investments

Decrease/(increase) in assets

Receivable against sale of securities
Security deposits and other receivables

Increase/(decrease) in liabilities

Payable against purchase of securities
Payable to the management company
Payable to the trustee

Payable to the SECP

Accrued and other liabilities

Dividend received

Interest received

Investments made during the period
Investments sold/redeemed during the period

Net cash inflow / (used in) operating activities
Cash flows from financing activities

Dividend paid
Repurchase of own certificates
Net cash used in financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period 4
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)

For the Nine Months Ended

31 March 31 March
2011 010
_________________ Ru [

116,825,615 67,154,159
(33,993,308) (12,944,078)
(3,998,133) (2,279,602)
(26,396,774) (4,816,641)
(58,451,420) (55,154,949)
(3,361,843) (79,739)
(126,201,478) (75,275,009)
- (13,569,109)
2,661,578 (35,625)
2,661,578 (13,604,734)
(1,337,532) (578,261)
(93,878) (103,289)
15,955 9,842
(41,060) (87,090)
2,384,687 (57,709)
928,172 (816,507)
(5,786,113) (22,542,091)
26,508,166 10,829,625
3,640,819 2,527,004
(261,482,846) (42,500,000)
253,092,690 34,837,256
15,972,716 (16,848,206)
(10,656,236) (3,381)
(5,147,500) (509,200)
(15,803,736) (512,581)
168,980 (17,360,787)
34,071,782 55,972,716
34,240,762 38,611,929

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 STATEMENT OF MOVEMENT IN CERTIFICATE HOLDERS' FUND (UN-AUDITED)
FOR THE NINE MONTHS ENDED 31 MARCH 2011

o Unrealised
Undistributed gain on
income/ revaluation of
Repurchased (Accumulated available-for-sale

Fund certificates losses) investment  Total
Note Rupees

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 - - 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]
Repurchase of own certificates - (5,586,441) - - (5,586,441)
Net loss for the period - - (1,163,896) - (1,163,896)
Other comprehensive income - - - 110,355 110,355
Total comprehensive income /

(loss) for the period - - (1,163,896) 110,355 (1,053,541)
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]
Cash dividend @ Rs. 0.22 per certificate

declared on 12 October 2010 - - (10,700,615) - (10,700,615)
Repurchase of own certificates 7 - (5,147,500) - - (5,147,500)

Net income for the period - - 116,825,615 - 116,825,615
Other comprehensive income - - - (920,950) (920,950)

Total comprehensive income for
the period - - 116,825,615  (920,950) 115,904,665

Net assets as at 31 March 2011 525,000,000 (15,261,386) (70,069,093) 5,816,363 445,485,884
[Rs. 9.24 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

10
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NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE NINE MONTHS ENDED 31 MARCH 2011

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

The accounting policies adopted in the preparation of these condensed interim financial statements are
consistent with those of the previous financial year.

The Fund has adopted the following amended IFRS and related interpretations which became effective
during the period:

IAS 32 - Financial Instruments: Presentation - Classification of Rights Issues (Amendment)
IFRIC 19 — Extinguishing Financial Liabilities with Equity Instruments

In April 2009, International Accounting Standards Board issued amendments to various standards
primarily with a view to removing inconsistencies and clarifying wording. These improvements are listed
below:

IFRS 5 — Non-Current Assets Held for Sale and Discontinued Operations
IFRS 8 — Operating Segments

IAS 1 — Presentation of Financial Statements

IAS 7 — Statement of Cash Flows

IAS 17 — Leases

IAS 36 — Impairment of Assets

IAS 39 — Financial Instruments: Recognition and measurement

The adoption of the above standards, amendments / improvements and interpretations did not have
any effect on the condensed interim financial statements.

11




Atlas Fund of Funds

31 March 30 June
2011 2010
Un-audited Audited
Note Rupees
4. BANK BALANCES

In Current accounts-dividend accounts 460,543 416,165
In PLS saving accounts 41 33,780,219 33,655,617
34,240,762 34,071,782

4.1 The rate of return on these accounts ranges between 5% and 11.50 % (30 June 2010: 5% and 11%)
per annum.

5. INVESTMENTS

At fair value through income statement (held-for-trading) 5.1 375,662,387 265,613,884
Available-for-sale 52 26,455,537 40,824,798
402,117,924 306,438,682

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

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

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

511 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 - - 1155750 3000000 9540000 237 214 197
(Face value Rs. 5/- per share)

Managed by Al-Meezan Investment Management Limited

Al-Meezan Mutual Fund Limited 1440525 645883 - - 2086408 21197905 527 476 152

Meezan Balanced Fund 2,602,500 597,500 - - 3200000 29568000 735 664 267
4,043,025 1,243,383 - - 5286408 50765905 1262 1140

Managed by JS Investments Limited

ISValue Fund Limited 1,580,000 - - 555000 1025000 5535000 138 124 086

IS Growth Fund 4228905 510,071 - - 4738976 20618600 736 665 149
5808905 510,071 - 555,000 5,763976 35153600 874 7.89

Managed by PICIC Asset Management Company Limited

PICIC Energy Fund 1326500 473500 - - 1800000 13140000 327 295 180

PICIC Growth Fund 1,313,550 - - - 1313550 16235478 404 364 046

PICIC Investment Fund 3832500 167,500 - - 4000000 20920000 520 470 141
6,472,550 641,000 - - 713550 50295478 1251 1129

145,754,983 36.25 32.72

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

Managed by Arif Habib Investments Limited

Pakistan Premier Fund Limited 4447 656 - - 4447 656 - - - - -
Pakistan Strategic Allocation Fund 6,240,000 - - 6,240,000 - - - - -
10,687,656 - - 10,687,656 - - -

12
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Number of shares/ certificates / units Rupees Percentage of
. Paid-up
Disposed/ Capital/Net
Atthe Acquired  Bonus  redeemed At the 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 OPEN-ENDED MUTUAL FUNDS (Continued...)
(Face value of Rs. 10/- each unless stated otherwise)

Managed by Atlas Asset Management Limited
(Related party)

Atlas Money Market Fund (Related party) - 58214 1590 - 59804 30875448 768 693 117
(Face value Rs. 500/- per unit)
Atlas Stock Market Fund (Related party) 50439 50439 19878 50439 70317 31736803 789 712 512
(Face value Rs. 500/- per unit)

50439 108653 21468 50439 130121 62,612,251 1557 14.05

Managed by Habib Asset Management Limited

First Habib Cash Fund - 250,00 - - 250000 25165000 626 565 015
(Face value Rs. 100/- per unit)

Managed by HBL Asset Management Limited

HBL Money Market Fund - 3%663% 11325 171,83 236098 24312921 605 546 087
(Face value Rs. 100/- per unit)
HBL Stock Fund - 350923 - 167917 183006 19168720 477 430 097
(Face value Rs. 100/- per unit)

- 747559 11325 339,780 419104 43481641 1081 9.76
Managed by JS Investments Limited

IS Cash Fund 24334 340881 2084 37584 210175 214%,714 535 48 167
(Face value Rs. 100/- per unit)
JS Large Cap. Fund 592,850 - - 592,850 - - -

(Face value Rs. 100/- per unit)

817,184 340,881 20,844 968,734 210175 21,496,714 535 483

Managed by Lakson Investments Limited

Lakson Income Fund - M3BA 201719 - 363433 36432770 906 818 373
(Face value Rs. 100/- per unit)
Lakson Money Market Fund 199168 117,741 32898 - 349807 34993274 870 785 091
(Face value Rs. 100/- per unit)
199,168 460,995 53,077 - 713240 71,426,044 17.76 16.03
Managed by National Investment Trust Limited
NIT Government Bond Fund 500,000 - 29,256 - 529256 5725754 142 129 017
Managed by UBL Fund Managers Limited
United Stock Advantage Fund - 401,070 - 401,070 - - -

(Face value Rs. 100/- per unit)

229,907,404 57.17 5161

512 375,662,387 93.42 84.33
5.1.2 The cost of above investments is Rs. 468,728,286 (30 June 2010: Rs. 481,616,045).

5.2 Investment - available-for-sale

Number of units Rupees Percentage of
Paid-up
. Capital/Net
At the 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

OPEN-ENDED MUTUAL FUNDS

Managed by Atlas Asset Management Limited (Related party)
Atlas Islamic Income Fund
(Related party) 521 80,000 - 4917 33296 51621 26455537 658 594 910
(Face value Rs. 500/- per unit)

5.2.1 The cost of this investment is Rs. 20,639,174 (30 June 2010: Rs.34,087,485).



Atlas Fund of Funds

31 March 30 June
2011 2010
Un-audited Audited
Note Rupees
6. ACCRUED AND OTHER LIABILITIES

Auditors' remuneration payable 131,707 153,891
Printing charges payable 188,175 240,000
Settlement charges 18,500 19,000
Rating fee payable 175,000 100,000
Provision for Workers' Welfare Fund 6.1 3,730,936 1,346,740
4,244,318 1,859,631

6.1

The Finance Act 2008 introduced an amendment to the Workers' Welfare Fund Ordinance, 1971
(WWF Ordinance). As a result of this amendment it is alleged that all Collective Investment
Schemes/mutual funds (CISs) whose income exceeds Rs.0.5 million in a tax year, have been
brought within the scope of the WWF Ordinance, thus rendering them liable to pay contribution
to WWF at the rate of two percent of their accounting or taxable income, whichever is higher.
In this regard, a constitutional petition has been filed by certain CISs through their trustees in the
Honorable High Court of Sindh, challenging the applicability of WWF to the CISs, which is
pending adjudication. However, without prejudice to the above, the Management Company made
a provision for WWF contribution in the annual financial statements for the year ended 30 June 2010.

Subsequent to the year ended 30 June 2010, a clarification was issued by the Ministry of Labour
and Manpower (the Ministry) which stated that mutual funds are not liable to contribute to WWF
on the basis of their income. However, notices of demand have been issued by Federal Board
of Revenue (FBR) to several mutual funds for the collection of WWF and the matter has been
taken up by the respective mutual funds with the FBR for their withdrawal on the basis of the
above referred clarification of the Ministry.

Pending the decision of the said constitutional petition, the Management Company, as a matter
of abundant caution, has decided to continue to maintain the provision for WWF amounting to
Rs. 3,730,936/- in these condensed interim financial statements.

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, 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 975,000 certificates at a repurchase price ranging
from Rs.4.00 to Rs.6.80 per certificate, at an aggregate cost of Rs.5,147,500. 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.

For the Nine Months Ended  For the Quarter Ended

31 March 31 March
2011 2010 2011 2010
Un-audited Un-audited
Rupees

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

Net income/(loss) for the period (Rupees) = 116,825,615 67,154,159 = 25,400,502 (3,881,977)

Weighted average number of certificates
outstanding during the period
(number of certificates) 48,635,143 50,671,803 | 48,626,936 50,668,000

Earnings/(loss) per certificate (Rupees)
- basic and diluted 2.40 1.33 0.52 (0.08)
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For the Nine Months Ended

31 March
2011 2010
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 charged 5,086,377 6,627,873
Remuneration paid 5,180,255 6,731,162
MCB Financial Services Limited (Trustee)
Trustee fee 539,954 476,404
Atlas Islamic Income Fund (under common management)
Bonus 4,917 (2010: 6,673) units 2,465,454 3,355,497
Redemption 33,296 (2010: 9,403) units 16,810,153 4,773,556
Atlas Money Market Fund (under common management)
Investment 58,214 (2010: 19,900) units 30,000,000 10,000,000
Redemption Nil (2010: 19,900) units - 10,186,070
Bonus 1,590 (2010: Nil) units 800,442 -
Atlas Stock Market Fund (under common management)
Investment 50,439 (2010: Nil) units 18,121,706
Redemption 50,439 (2010: Nil) units 18,121,706
Bonus 19,878 (2010: Nil) units 6,304,869
31 March 30 June
2011 2010
Un-audited Audited
------------ Rupees ------------

9.2 Outstanding balances as at period/year end

Atlas Asset Management Limited (Management Company)
Payable to the management company 457,000 550,878
Certificates held 6,152,525 (30 June 2010: 6,152,525) at market value 41,221,918 24,610,100

MCB Financial Services Limited (Trustee)
Trustee fee payable 67,545 51,590

Key Management Personnel of the Management Company

Chief Executive Officer

Certificates held 37,000 (30 June 2010: 37,000) at market value 247,900 148,000
Directors
Certificates held 284,676 (30 June 2010: 284,676) at market value 1,907,329 1,138,704

9.3 The transactions with related parties/connected persons are in the normal course of business at commercial
terms and conditions.
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10. GENERAL

Figures have been rounded off to the nearest Rupee.

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 2011.

For Atlas Asset Management Limited

(Management Company)
M. Habib-ur-Rahman Yusuf H. Shirazi Tarig Amin
Chief Executive Officer Chairman Director
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