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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.
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Atlas Fund of Funds

CHAIRMAN’S REVIEW

It is my pleasure to present the un-audited financial statements of Atlas Fund of Funds for the
first half ended December 31, 2007 of the financial year 2007-08.

The Economy

Pakistan's economy has been performing reasonably well in the first half of financial year 2007-08
despite domestic and international economic environment. While major economic fundamentals
remain strong, the high international oil prices, inflation and trade imbalance issues need to be
addressed. The State Bank of Pakistan is maintaining tight monetary stance in order to remedy
the situation.

Fund Operations

The Stock Market remained volatile during the first half of financial year 2007-08. The Net Asset
Value per certificate of the Fund increased to 2.21% from Rs.10.71(ex-dividend) to Rs.10.95 as of
December 31, 2007. The Earnings per Certificate stood at Rs.0.24; this is despite the overall
weakness in the equity market. The total exposure of the Fund in Mutual Funds was at 78%
with major portion in Closed - End Mutual Funds that were trading at attractive discounts.

Fund Rating

The Pakistan Credit Rating Agency Limited has maintained the asset manager rating of “AM3+”
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 first half of financial year 2007-08 has witnessed largely lackluster performance of the Karachi
Stock Exchange. With all eyes are set on future setup, this would definitely provide impetus for
future economic growth. The Fund built up its investment portfolio with focus on Mutual Funds
that are trading at attractive discounts, investment in quality companies and offering growth
prospects with the objective to generate better returns for the certificate holders.

et o) T y4 Uy &
(Let us keep our flag flying higher!)
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REPORT OF THE TRUSTEE TO THE CERTIFICATE HOLDERS

Report of the Trustee Pursuant to Regulation 58(f) and Clause 9 of Schedule IV of the
Non-Banking Finance Companies and Notified Entities Regulations, 2007

Atlas Fund of Funds, a Close-end Scheme established under a Trust Deed executed between Atlas
Asset Management Limited, as the Management Company and Central Depository Company Limited,
as the Trustee on May 29, 2004.

As per the Deed of Change of Trustee and amendment of Trust Deed dated February 23, 2007, Central
Depository Company of Pakistan Limited retired as the Trustee and Muslim Commercial Financial
Services (Private) Limited was appointed as the Trustee of Atlas Fund of Funds.

In our opinion, the Management Company has in all material respects managed the Scheme during the
six months ended December 31, 2007 in accordance with the provisions of the constitutive documents
of the Scheme (and the modifications authorized by SECP from time to time) and Non-Banking Finance
Companies and Notified Entities Regulations, 2007.

Chief Execurive Officer

Karachi: February 25, 2008 Muslim Commercial Financial Services (Private) Limited




Atlas Fund of Funds

REPORT TO THE CERTIFICATE HOLDERS ON REVIEW OF INTERIM FINANCIAL INFORMATION
Introduction

We have reviewed the accompanying interim condensed statement of assets and liabilities
of Atlas Fund of Funds as at December 31, 2007 and the related interim condensed statement
of income, distribution, movement in reserves per certificate, changes in certificate holders’
equity and cash flows together with the notes forming part thereof (here in after referred
to as “interim financial information”) for the period then ended. Management Company of
the fund is responsible for the preparation and presentation of this interim financial information
in accordance with approved accounting standards as applicable in Pakistan. Our responsibility
is to express a conclusion on this interim financial information based on our review. The
financial statements of the Fund for the half year ended December 31, 2006 and for the year
ended June 30, 2007, were reviewed and audited by another firm of chartered accountants
whose report dated February 22, 2007 and July 26, 2007 respectively, expressed an unqualified
conclusion/opinion on those statements.

Scope of Review

We conducted our review in accordance with International Standard on Review Engagements
2410, "Review of Interim Financial Information Performed by the Independent Auditor of
the Entity." A review of interim financial information consists of making inquiries, primarily
of persons responsible for financial and accounting matters, and applying analytical and
other review procedures. A review is substantially less in scope than an audit conducted
in accordance with International Standards on Auditing and consequently does not enable
us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the

accompanying interim financial information is not prepared, in all material respects, in
accordance with approved accounting standards as applicable in Pakistan.

Tt btt, l;,/xulg

KARACHI: - CHARTERED ACCOUNTANTS
FEBRUARY 11, 2008



INTERIM CONDENSED STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT DECEMBER 31, 2007

ASSETS

Cash at banks

Balances due from brokers

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)

Half Yearly Report 2007-08

December 31, June 30,
2007 2007

Un-audited Audited

-------------- Rupees --------------
109,884,104 209,379,391

21,463,084 -

446,750,437 441,048,055
87,726 14,098,536
890,389 1,379,505
3,700,000 1,200,000
582,775,740 667,105,487
- 4,650,227
373,499 210,400
348,662 163,267
6,995,390 15,142,276
80,623 81,169
299,768 584,108
8,097,942 20,831,447
574,677,798 646,274,040
525,000,000 525,000,000
49,677,798 121,274,040
574,677,798 646,274,040
10.95 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

Chief Executive Officer

Yusuf H. Shirazi
Vice Chairman & Chairman

Qbuac

Tariqg Amin
Director




Atlas Fund of Funds

INTERIM CONDENSED INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2007

For the Half Year Ended For the Quarter Ended

December 31, December 31,
2007 2006 2007 2006
Un-audited Un-audited  Un-audited Un-audited
-——-mmremremm—--—-- Rupees

INCOME
Mark-up income 6,395,520 | | 10,967,219 2,637,943 5,298,960
Dividend income 34,114,675 | | 27,854,313 - -
Net (loss)/gain on sale of investments (129,421) 1,233,646 259,321 820,581
Unrealised (loss)/gain on revaluation

of Investments at fair value

through profit or loss (20,811,900)| | (23,5608,234) 2,745,377 (7,020,860)

19,568,874 16,486,944 5,642,641 (901,319)

EXPENDITURE
Remuneration of the Management Company 5,995,390 5,099,046 2,949,677 2,504,319
Remuneration of the Trustee:
Muslim Commercial Financial
Services (Private) Limited 479,265 - 237713 -
Central Depository Company of
Pakistan Limited (CDC) - 472,554 - 234211
SECP annual fee 299,768 291,375 147,482 143,105
Bank and settlement charges 39,425 139,947 19,069 62,780
Annual listing fee 30,000 30,000 15,000 15,000
Annual rating fee 50,000 50,000 25,000 25,000
Legal and professional charges 22,100 13,500 - -
Auditors' remuneration 112,500 85,000 56,250 47,500
Brokerage, Commission and Capital Value Tax 102,918 1,180,976 59,078 481,163
CDC charges 33,750 33,750 16,875 16,875
7,165,116 7,396,148 3,526,144 3,529,953
Net income/ (loss) for the petiod 12,403,758 9,090,796 2,116,497 (4,431,272)
Earnings/ (loss) per certificate 0.24 0.17 0.04 (0.08)

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' Qs

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 HALF YEAR ENDED DECEMBER 31, 2007

Half Year Ended December 31

2007 2006
Un-audited
Rupees
Undistributed income brought forward 121,274,040 103,659,609
Net income for the period 12,403,758 9,090,796
Cash dividend @ Rs.1.60 (2006: Rs.1.50) per certificate (84,000,000) (78,750,000)
Undistributed income carried forward 49,677,798 34,000,405

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' Qs

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




Atlas Fund of Funds

INTERIM CONDENSED STATEMENT OF MOVEMENT IN RESERVES- 'PER CERTIFICATE' (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2007

December 31, December 31,

2007 2006
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 0.13 0.20
Dividend icome 0.65 0.54
Net (loss)/gain on sale of investments 0.01) 0.02
Unrealized loss on investments at fair value through profit or loss (0.40) 0.45)
Operating expenses 0.13) 0.14)
Net income for the period 0.24 0.17
Net asset value per certificate at the end of the period 10.95 10.65

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' Qs

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

10
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INTERIM CONDENSED STATEMENT OF CHANGES IN CERTIFICATE HOLDERS' EQUITY (UN-AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2007

Undistributed
Capital Income Total
Un-audited  Un-audited Un-audited
--------------------- Rupees --------m--mnmmmmmmme
Balance as at June 30, 2006 525,000,000 103,659,609 628,659,609
Net income for the period - 9,090,796 9,090,796
Cash dividend @ Rs.1.50 per certificate declared - (78,750,000) (78,750,000)
on July 19, 2006 for the period ended June 30, 2006
Balance as at December 31, 2006 525,000,000 34,000,405 559,000,405
Net income for the period - 87,273,635 87,273,635
Balance as at June 30, 2007 525,000,000 121,274,040 646,274,040
Net income for the period - 12,403,758 12,403,758
Cash dividend @ Rs.1.60 per certificate declared - (84,000,000) (84,000,000)
on July 26, 2007 for the period ended June 30, 2007
Balance as at December 31, 2007 525,000,000 49,677,798 574,677,798

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' Qs

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 HALF YEAR ENDED DECEMBER 31, 2007
For The Half Year Ended
December 31,
2007 2006
Un-audited Un-audited

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period 12,403,758 9,090,796

Adjustments for :
Unrealised loss on revaluation of investments

at fair value through profit or loss 20,811,900 23,568,234
Net loss/(gain) on sale of investments 129,421 (1,233,640)
Remuneration of the Management Company 5,995,390 5,099,046
Remuneration of the Trustee 479,265 472,554
Cash generated from operations before working capital changes 39,819,734 36,996,984
Changes in operating assets
Receivable from continuous funding system - 20,740,590
Balances due from brokers (21,463,084) -
Advances and other receivables 14,010,810 25,311,518
Mark-up accrued 489,116 (338,585)

(6,963,158) 45,713,523
Changes in operating liabilities
Balances due to brokers (4,650,227) (1,265,952)
Accrued and other liabilities 162,500 289,089
Settlement chatges payable 600 (1,508)
Payable to SECP (284,340) (312,986)

(4,771,467) (1,291,357)
Remuneration paid to Management Company (13,142,276) (10,546,291)
Remuneration paid to Trustee (479,811) (474,582)
Reimbursement of formation cost to Management Company (1,000,000) -
Security deposit (2,500,000) (1,000,000)

(17,122,087) (12,020,873)

Cash generated from operating activities 10,963,022 69,398,277
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of Investments (91,963,300) (116,867,875)
Sale of Investments 65,319,597 70,994,410
Purchase of held to maturity investments - (25,000,000)
Placements - 50,000,000
Cash used in investing activities (26,643,703) (20,873,465)
CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid (83,814,606) (78,582,727)
Cash flows from financing activities (83,814,600) (78,582,727)
Net decrease in cash and cash equivalents (99,495,287) (30,057,915)
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 period 4 109,884,104 102,773,292

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' Qs

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

12
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NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS (UN - AUDITED)
FOR THE HALF YEAR ENDED DECEMBER 31, 2007

1.

2.3

2.4

4.1

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 spread 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

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

The 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 June 30, 2007.

These interim condensed financial statements are unaudited but subject to limited scope review
by the auditors.

On November 21, 2007 the SECP has notified 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 recieved by Mutual
Funds Association of Pakistan from the SECP, such requirements have not been adopted in these
intetim 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.

December 31, June 30,
2007 2007
Un-audited Audited
Note -----—--—--- Rupees --------—---—-
CASH AT BANKS
In PLS deposit accounts 4.1 59,535,442 209,216,124
In term deposit account 4.2 50,000,000 -
On current account - dividend accounts 348,662 163,267
109,884,104 209,379,391

These carry rates of return ranging from 1.3% to 9.25% (June 30, 2007: 1.3% to 10%) per annum
and include balance of Rs.51,769,912 (June 30, 2007: Rs.151,626,130) with Atlas Bank Limited
(a related party).

This carries return @ 10% per annum and matured by January 2008.



Atlas Fund of Funds

December 31, June 30,
2007 2007

Un-audited Audited
Note Rupees

5. INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS

Investments - Held for trading - listed units/certificates/shares 446,750,437 441,048,055
Number of units/ certificates/ shares Percentage in relation to
Market Value v _
Name of the investee company Asat | Purchases Bonus Sales Asat wa Market o’(\:}ll:s}’slﬁgd c:i;ﬁll(;ll/l \ll)el
July 01, | during the during during the | December 31, Dece;(;gsr 3L, Value (with market | assets of
2007 | period the period period 2007 / oftotal | alueof | the investee
investment | investment) | company
Rupees % % %
Al 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 900,000 246,000 90,000 - 1236000 7910400 177 138 091
(Face value Rs. 5 per share)
MANAGED BY AL-MEEZAN INVESTMENT MANAGEMENT LIMITED
Al-Meezan Mutual Fund Limited 1,553,500 - 233,025 836,000 950,525 12,071,668 270 2.10 069
Meezan Balanced Fund 2,008,500 - - - 2008500 16871400 378 2.94 167
3,562,000 - 233025 836000 2,959,025 28,943,068 648 504 236
MANAGED BY ARTF HABIB INVESTMENT MANAGEMENT LIMITED
Pakistan Premier Fund Limited 2845375 272,500 438,281 - 3556,156 42,851,680 959 746 209
Pakistan Strategic Allocation Fund 4,026,000 419,000 - - 4445000 40,449,500 9.05 704 148
6871375 691,500 438281 - 8001,156  83301,180 1865 1450 357
MANAGED BY]JS INVESTMENTS LIMITED
BSJS Balanced Fund Limited 2,161,000 87,500 - - 2248500 31,703,850 7.10 552 190
UTP Growth Fund 3821905 164,000 - - 3985905 51019584 1142 888 1.25
UTP- Large Cap. Fund 3,648,000 209,000 - 94500 3762500 30476250 682 530 114
9,630,905 460,500 - 45000 9996905 113199684 2534 1970 429
MANAGED BY PICICASSET MANAGEMENT COMPANY LIMITED
PICIC Energy Fund 403,500 50,000 - - 453500 3,401,250 0.76 0.59 045
PICIC Growth Fund 500,050 335,500 - - 835550 23813175 533 414 0.29
PICIC Investment Fund 1,884,000 167,000 - - 2051000 27,073,200 6.06 471 072
2,787,550 552,500 - - 3340050 54287625 1215 945 146
OPEN-ENDED MUTUAL FUNDS
MANAGED BY AKD INVESTMENTMANAGEMENT LIMITED
AKD Index Tracker Fund 1,055,000 - - - 1055000 13989300 313 243 132
AKD Opportunity Fund - 86294 - 86294 - - - - -
(Face value Rs. 50/ - per unit)
1055000 86,294 - 86294 1,055,000 13,989,300 313 243 132
MANAGED BY ALFALAH GHP INVESTMENT MANAGEMENT LIMITED
Alfalah GHP Income Multiplier Fund 100,000 - - - 100,000 5258990 118 0.92 0.11

(Face value Rs. 50 /- per unit)
MANAGED BY AMZASSET MANAGEMENT LIMITED

AMZ Plus Income Fund - 196,765 - 196,765 - - - - -
(Face value Rs. 100 /- per unit)
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Number of units/ certificates/ shares

Market Value

Percentage in relation to

Name of the investee company Asat | Purchases Bonus Sales Asat asat Market IF?][ A}Semd Paiﬁi}lﬁ t
) ) i July 01, | during the durinlg du;in gbthe December 31, Deceggﬂ:er 3L | Value (Svit}}em;r‘l‘(et szlg.l\\e‘m ofe
2007 | period the period |  period 2007 < oftotal | Vyalueof | the investee
investment | investment) | company
Rupees % % %
All the holdings are in units / certificates / shares of Rs. 10 each as otherwise stated
MANAGED BY ARTF HABIB INVESTMENT MANAGEMENT LIMITED
Pakistan International Element
Islamic Fund 16 - 3 - 19 1,022 - - -
(Face value Rs. 50 /- per unit)
Pakistan Stock Market Fund - 59453 - 9453 - - - - -
(Face value Rs. 50 /- per unit)
16 5949 3 59493 19 1,022 - - -
MANAGED BY ASKART INVESTMENT MANAGEMENT LIMITED
Askari Income Fund 96946 98,726 10,649 - 206321 21,806,084 488 379 0.16
(Face value Rs. 100 /- per unit)
MANAGED BY ATIAS ASSET MANAGEMENT LIMITED
Atlas Islamic Fund (Related party) 28872 - 861 11,73 18000 9416316 211 1.64 123
(Face value Rs. 500 /- per unit)
Atlas Stock Market Fund (Related party) 65823 - 11,047 - 76870 46,263292  10.36 805 240
(Face value Rs. 500 /- per unit)
94,695 - 11,909 11,734 04860 55679,608 1246 9.69 363
MANAGED BY HBL ASSET MANAGEMENT LIMITED
HBL Income Fund 100,000 - 2,648 - 102,648 10,732,863 240 187 0.14
(Face value Rs. 100 /- per unit)
HBL Stock Fund - 100,000 - - 100,000 10,240,000 2.29 178 049
(Face value Rs. 100 /- per unit)
HBL Multi Asset Fund - 100,000 - - 100,000 10,039,000 2.25 175 400
(Face value Rs. 100 /- per unit)
100,000 200,000 2,648 - 302,048 31,011,863 6.94 540 463
MANAGED BY HABIB ASSET MANAGEMENT LIMITED
First Habib Income Fund 100,000 - 1,500 - 101,500 10,634,155 238 18 043
(Face value Rs. 100 /- per unit)
MANAGED BY IGI FUNDS LIMITED
IGI Income Fund 100,110 - 1,946 - 102,056 10,709,732 240 1.86 030
(Face value Rs. 100 /- per unit)
MANAGED BYJS INVESTMENTS LIMITED
UTP- A30+Fund 184410 - - 184410 - - - - -
(Face value Rs. 50 /- per unit)
MANAGED BY NATIONAL FULLERTON ASSET MANAGEMENT LIMITED
NAFA Cash Fund 950,263 - 99,506 96,753 953,016 10,017,726 224 174 0.04
INAFA Stock Fund - 398222 - 398222 - - - - -
950,203 398,222 99,506 494975 953,016 10,017,726 224 174 0.04
446750437 10000 7774

5.1 Costof held for trading investments as on December 31, 2007: Rs. 438,261,326 (June 30, 2007: Rs. 407,856, 475).

52 Inaccordance with Circular no. NBFC/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.

53 Netasset value of held for trading investments as on December 31, 2007: Rs. 569,709,753 (June 30,2007 : Rs. 543,525,018).



Atlas Fund of Funds

December 31, June 30,
2007 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 5,995,390 13,142,276
Formation cost 1,000,000 2,000,000
6,995,390 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 Half Year Ended
December 31

2007 2006
Un-audited Un-audited

9. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Atlas Asset Management Limited (Management Company)

Remuneration to the Management Company 5,995,390 5,099,046
Remuneration paid 13,142,276 10,546,291
Formation expense paid 1,000,000 -
Dividend paid 9,844,040 9,228,788
Certificates purchased Nil (2006: 71,000) - 667,025
Certificates held 2007: 6,152,525 (20006: 6,152,525) - at market value 51,681,210 49,220,200
Atlas Bank Limited

Term deposit receipt placed - 50,000,000
Term deposit receipt matured - 100,000,000
Mark-up income 4,435,645 643,635
Bank Charges 125 200
Atlas Capital Markets (Private) Limited

Brokerage commission 5,025 29,724
Atlas Honda Limited

Dividend paid 13,340,880 12,507,075
Certificates held 2007: Nil (2006: 8,338,050) - at market value - 66,704,400
Atlas Islamic Fund (AISF)

Redemption in units of AISF 11,734 (2006: Nil) units 6,474,587 -
Bonus 861 units (2006: Nil units) 433,083 -
Atlas Stock Market Fund (ASMF)

Bonus 11,047 units (20006: 5,734 units) 6,582,271 3,083,925
Investments in units of ASMF Nil (2006: 35,417) units - 20,000,000
Central Depository Company of Pakistan Limited (Trustee)

Trustee fee - 472,554
Settlement charges - 135,150
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For The Half Year Ended
December 31
2007 2006
Un-audited Un-audited

9. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES (continued....)
Honda Atlas Cars Pakistan Limited

Dividend paid - 12,507,075
Certificates held 2007: Nil (2006: 8,338,050) - at market value - 66,704,400
Muslim Commercial Financial Services (Private)

Limited (Trustee)
Trustee fee 479,265 -
Shirazi Investments (Private) Limited
Dividend paid - 673,125
Certificates held 2007: Nil (2006: 448,750) - at market value - 3,590,000
Key Management Personnel of the Management Company
Chief Executive Officer

- Dividend paid 59,200 55,500

- Certificates held 2007: 37,000 (2006: 37,000)

- at market value 310,800 296,000

Directors

- Dividend paid 232,000 217,500

- Certificates purchased 75,000 (2006: Nil) 670,500 -

- Certificates held 2007: 220,000 (2006: 145,000)

- at market value 1,848,000 1,160,000

Executives

- Dividend paid 2,520 2,363

- Certificates held 2007: 1,575 (2006:1,575) - at market value 13,230 12,600

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/related parties are included in the respective notes
to the interim condensed financial statements.

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 February 11, 2008.

11. GENERAL
11.1 Figures have been rounded off to the nearest rupee.

11.2 Figures of the income statement for the quarters ended December 31, 2007 and December 31, 2006
have not been subject to limited scope review by the auditors.

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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