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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.
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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 half
year ended 31 December 2008 of the financial year 2008-09.

The Economy

Pakistan's economy has started showing signs of improvement after a petiod of economic slow down.
The pressure on the economy in terms of trade and current account deficit is expected to subside
significantly due to the slowdown in the growth of imports and falling international commodity prices.
Further, the tight monetary policy stance of the central bank has already resulted in controlling the
growth of M2, which stood at 1.25% only during the July-Dec'08 period as compared to a growth of
6.09% during the same period last year. Strong steps are also being taken to contain the fiscal deficit
of the country by cutting down on subsidies and restraining expenditures.

The IMF assistance and continual rise in remittances helped increase previously falling foreign exchanges
reserves, which have now again crossed the US$ 10.0 billion mark. Pakistan has entered into a
macroeconomic stabilization program under IMF, obtaining a 23 month Standby Facility of $7.6 billion
and has received the first installment of $3.1 billion. In addition, overseas Pakistanis remitted an amount
of $3,640.01 million as against $3,066.33 million during the same period of the corresponding year,
showing an increase of $573.68 million or 18.71 percent.

Fund Operations

During the first half of FY08-09, the Closed End Fund index decreased by 76.7% from 9189.7 as on
30 June 2008 to 2134.8 as on 31 December 2008. The Net Asset Value per certificate of your Fund
has decreased from Rs 10.53 to Rs 4.31 (Excluding Dividend @ Rs 0.75 per cettificate for FY- 2007-08)
as of 31 December 2008, in line with the market. The total exposure of your Fund in Mutual Funds
was at 80.08 %, almost equal weighted in Open ended and Closed - End Mutual Funds.

The closed end funds are trading at very attractive discounts and are well poised to take advantage of any
upturn in equity market. Pakistan's equity market is trading at a book value of less than one, P/E of 5.0x
and offering double digit dividend yield. As the economy recovers, any fresh investment at these attractive
levels is expected to yield above average attractive returns over medium to long term petiod.

Fund Rating

The Pakistan Credit Rating Agency has maintained the asset manager rating of "AM3+" to the Company,
for FY 2007-08. 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.

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.

Future Prospects

With effective economic stabilization package in place, the falling commodity prices and receding inflationary
pressure will put back Pakistan's economy once again on growth trajectory. Strong and focused resolve
to scale down the imbalances and inflationary pressures in the economy are expected to yield positive
results in the months to come. Pakistan's equity market is trading at extremely attractive multiples, and it
is expected to yield attractive returns over medium to long term period. Your Fund is committed to prudent
investment procedures and will continue to provide consistent long term returns to the investors:

23 K3 55 mame§ e e

(Our love for performance helps us to perform even in difficulties)
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REPORT OF THE TRUSTEE TO THE CERTIFICATE HOLDERS

Report of the Trustee Pursuant to Regulation 41(h) and Clause 9 of Schedule IV of the
Non-Banking Finance Companies and Notified Entities Regulations, 2008

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

As per the Deed of change of Trustee and amendment of Trust Deed dated 23 February 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.

Atlas Asset Management Limited, the Management Company of Atlas Fund of Funds has, in all
material respects, managed Atlas Fund of Funds during the six months period ended
31 December 2008 in accordance with the provisions of the following:

(i) the limitations imposed on the investment powers of the Management Company under the
Constitutive Documents;

(i) the valuation and pricing of Certificates are carried out in accordance with the requirements
of the Trust Deed and the Offering Document;

(iif) the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 and
Non-Banking Finance Companies and Notified Entities Regulations, 2008; and the constitutive
documents.

We are not aware of any material shortcoming that may have impact on the decision of the existing
or the potential Certificates Holders remaining or investing in the Fund.

o’

Khawaja Anwar Hussain
Acting Chief Executive Officer
Muslim Commercial Financial Services (Private) Limited
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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 31 December 2008 and the related interim condensed statements
of income, distribution, cash flows and movement in certificate holders’ fund, together with
the notes forming part thereof (here in after referred to as “interim financial information”)
for the half year 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.

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.

oot Bt L/.H»]a_

Karachi: 23 February 2009 CHARTERED ACCOUNTANTS
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INTERIM CONDENSED STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)

AS AT 31 DECEMBER 2008

31 December 30 June
2008 2008
Un-audited Audited
Note - Rupees --------------
Assets
Bank balances and term deposits 4 43,023,788 76,053,212
Receivable against sale of securities - 2,038,260
Investments 5 181,156,459 512,303,045
Dividends receivable - 4,041,405
Interest accrued 27,927 1,733,648
Prepayments and other receivables 87,726 23,976
Security deposits 3,700,000 3,700,000
Total assets 227,995,900 600,494,146
Liabilities
Payable against purchase of securities - 4,338,155
Payable to the management company 837,642 2,314,676
Payable to the trustee 52,475 77,286
Payable to SECP 204,354 851,877
Accrued and other liabilities 248,250 407,815
Dividends payable 428,761 308,110
Total liabilities 1,771,482 8,297,919
Net assets 226,224,418 592,196,227
Represented by:
Certificate holders' Fund
52,500,000 (30 June 2008: 52,500,000) certificates of Rs.10 each 525,000,000 525,000,000
(Accumulated loss) / undistributed income (300,437,182) 67,196,227
Unrealised gain on revaluation of available-for-sale investment 1,661,600 -
226,224,418 592,196,227
Net asset value per certificate 4.31 11.28

The annexed notes from 1 to 8 form an integral part of these interim condensed financial statements.

For Atlas Asset Management Limited
(Management Company)

Wit
Yusuf H. Shirazi
Chairman

S“\\\ VIR I~

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

Qbuac

Tariq Amin
Director
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INTERIM CONDENSED INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2008

For the Half Year Ended For the Quarter Ended

31 December 31 December
2008 2007 2008 2007
-~~~ Rupees
Income
Dividend income 18,347,509 34,114,675 5,477,525 -
Interest income 3,118,783 6,395,520 826,930 2,637,943
Net (loss) / gain on sale of investments (7,080,711) (129,421) (2,250,479) 259,321
Net unrealised (loss) / gain on
revaluation of investments (335,637,370)  (20,811,900) (156,933,108) 2,745,377
(321,251,789) 19,568,874  (152,879,132) 5,642,641
Expenses
Remuneration of the management company 6,187,745 5,995,390 2,726,580 2,949,677
Remuneration of the trustee 370,142 479,265 167,817 237713
SECP annual fee 204,354 299,768 26,478 147,482
Reversal of provision for SECP monitoring fee (250,000) - (250,000) -
Brokerage, commission and capital value tax 39,167 102,918 - 59,078
Auditors' remuneration 117,830 112,500 71,580 56,250
Printing charges 191,150 - 126,150 -
Settlement charges 27,694 37,014 12,415 17,807
Legal and professional charges - 22,100 - -
Annual rating fee 50,000 50,000 25,000 25,000
Annual listing fee 30,000 30,000 15,000 15,000
CDC charges 33,750 33,750 16,875 16,875
Bank charges 4,788 2411 1,600 1,262
7,006,620 7,165,116 2,939,495 3,526,144
Net (loss) / income for the period (328,258,409) 12,403,758  (155,818,627) 2,116,497
(Loss) / earnings per certificate
- basic and diluted (6.25) 0.24 2.97) 0.04

The annexed notes from 1 to 8 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




Half Yearly Report 2008-09

INTERIM CONDENSED DISTRIBUTION STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2008

For the Half Year Ended
31 December
2008 2007
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 (328,258,409) 12,403,758
(Accumulated loss) / undistributed income carried forward (300,437,182) 49,677,798

The annexed notes from 1 to 8 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 CASH FLOW STATEMENT (UN - AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2008

31 December 31 December
2008 2007
Note —mmmmmmeeeee Rupees --------------
Cash flows from operating activities
Net (loss) / income for the petiod (328,258,409) 12,403,758
Adjustments for:
Net loss on sale of investments 7,080,711 129,421
Net unrealised loss on revaluation of investments 335,637,370 20,811,900
342,718,081 20,941,321
(Increase) / decrease in assets
Receivable against sale of securities 2,038,260 (21,463,084)
Dividends receivable 4,041,405 14,074,560
Prepayments and other receivables (63,750) (63,750)
Interest accrued 1,705,721 489,116
Security deposit - (2,500,000)
7,721,636 (9,463,158)
(Decrease) / increase in liabilities
Payable against purchase of securities (4,338,155) (4,650,227)
Payable to the management company (1,477,034) (8,146,880)
Payable to the trustee (24,811) (540)
Payable to SECP (647,523) (284,340)
Acctued and other liabilities (159,565) 163,100
(6,647,088) (12,918,399)
15,534,220 10,963,022
Investments made during the period (124,972,225) (91,963,300)
Investments sold / redeemed duting the petiod 115,062,930 65,319,597
Net cash generated from / (used in) operating activities 5,624,925 (15,680,081)
Cash flows from financing activities
Dividend paid (39,254,349) (83,814,606)
Net cash used in financing activities (39,254,349) (83,814,606)
Net decrease in cash and cash equivalents (33,629,424) (99,495,287)
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 43,023,788 109,884,104

The annexed notes from 1 to 8 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




Half Yearly Report 2008-09

INTERIM CONDENSED STATEMENT OF MOVEMENT IN CERTIFICATE HOLDERS' FUND (UN - AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2008

Unrealised gain

on revaluation of
Undistributed ~ available-for-sales
Fund income investment Total
Rupees

Net Assets as at 30 June 2007 525,000,000 121,274,040 - 646,274,040

[Rs12.31 per certificate]
Net income for the period - 12,403,758 - 12,403,758
Cash dividend @ Rs.1.60 per certificate

declared on 26 July 2007 - (84,000,000) - (84,000,000)
Net assets as at 31 December 2007 525,000,000 49,677,798 - 574,677,798

[Rs.10.95 per certificate]
Net income for the period - 17,518,429 - 17,518,429
Net assets as at 30 June 2008 525,000,000 67,196,227 - 592,196,227

[Rs.11.28 per certificate]
Netloss for the petiod - (328,258 409) - (328,258 409)
Unrealised gain on revaluation of

available-for-sale investment to fair value 1,661,600 1,661,600

Cash dividend @ Rs.0.75 per certificate

declared on 18 August 2008 - (39,375,000 - (39,375,000
Net assets as at 31 December 2008 525,000,000 (300,437,182 1,661,600 226,224 418

[Rs 4.31 per certificate]

The annexed notes from 1 to 8 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

NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS (UN - AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2008

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 interim 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.

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

3. 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 30 June 2008.

31 December 30 June
2008 2008
Un-audited Audited
Note -----—--—- Rupees --------—--—-
4. BANK BALANCES AND TERM DEPOSITS

In Current accounts - dividend accounts 428,761 308,110
In PLS deposit accounts 4.1 42,595,027 16,345,102
In Term deposit accounts - 60,000,000
43,023,788 76,653,212

4.1 The rate of return on these accounts ranges from 5% to 16% (30 June 2008: 1.30% to 11.25%) per
annum.

5. INVESTMENTS

At fair value through income statement 5.1 139,494,859 512,303,645
Available for sale 52 41,661,600 -

181,156,459 512,303,645
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5.1 Investment - at fair value through income statement
511 Mutual funds - listed

Number of shares /certificates / units Rupees Percentage of
Atthe Disposed/ Canying Paid-up
beginning Acquired Bonus Redeemed Atthe value/ Capital / Net
ofthe  during the during during end of market Total Net  assetvalue
period  period theperiod  theperiod  the period value investment  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 8,477,730  4.68 375 218
(Face value Rs. 5/- per share)

Managed by Al-Meezan Investment Management Limited

Al-Meezan Mutual Fund Limited 1,840,025 - - 545000 1295025 4,636,190 256 2.05 0.93
Meezan Balanced Fund 2,599,500 3,000 - - 2,602,500 10,331,925 570 457 259
4,439,525 3,000 - 545,000 3,897,525 14,968,115 8.26 6.62
Managed by Arif Habib Investment Management Limited
Pakistan Premier Fund Limited 444765 - - - 4447656 8984265 496 397 280
Pakistan Strategic Allocation Fund | 6,166,000 - - - 6,166,000 14,058,480  7.76 621 273
10615656 - - - 1061365 23042745 1272 1018
Managed by JS Investments Limited
JSValue Fund Limited 1,500,000 80,000 - - 1,580,000 7,094,200 3.92 3.14 0.78
JS Growth Fund 4,203,405 25,500 - - 4228905 12,602,137 6.96 5.57 1.14
UTP- Large Cap. Fund 5,316,000 612,500 - - 5,928,500 13,635,550 7.53 6.03 2.09
11,019,405 718,000 - - 11,737,405 33,331,887 1841 14.74
Managed by PICIC Asset Management Company Limited
PICIC Energy Fund 812,500 - - - 812,500 1,860,625 1.03 0.82 1.10
PICIC Growth Fund 1,313,550 - - - 1,313,550 7,342,745  4.05 3.25 0.17
PICIC Investment Fund 3,832,500 - - - 3,832,500 7,779,975  4.29 3.44 1.06
5,958,550 - - - 5958550 16983345  9.37 751
OPEN-ENDED MUTUAL FUNDS

(Face value of Rs. 10/- each unless stated otherwise)

Managed by AKD Investment Management Limited
AKD Opportunity Fund 165,323 - 14,978 180,301 - - - - -
(Face value Rs. 50/ - per unit)

Managed by Al-Meezan Investment Management Limited
Meezan Islamic Fund 156,345 218,128 31,238 187,582 218,128 4,862,076  2.68 2.15 0.25
(Face value Rs. 50/- per unit)

Managed by Arif Habib Investment Management Limited
Pakistan International Element Islamic Fund 19 - - - 19 766 - - -
(Face value Rs. 50/- per unit)

Managed By Atlas Asset Management Limited

Atlas Islamic Fund (Related party) 18,000 20,858 323 39,181 - - - - -
(Face value Rs. 500/- per unit)
Atlas Income Fund (Related party) - 29,038 792 - 29830 14,248,195  7.86 630  0.69

(Face value Rs. 500/- per unit)
Atlas Stock Market Fund (Related party) |~ 76,870 30,283 5570 12,722 100,000 23,580,000 1302 1042 1043

(Face value Rs. 500/~ perunit) o4 060 80179 6685 51903 120830 37828195 2088 1672
Managed By BMA Asset Management Company Limited

BMA Chundrigar road Savings Fund - 965,121 - 965,121 - - - - -

Managed By HBL Asset Management Limited

HBL Stock Fund 100,000 - 6,312 106,312 - - - - -
(Face value Rs. 100/- per unit)

HBL Multi Asset Fund 100,000 - 4,280 104,289 - - - - -
(Face value Rs. 100/- per unit) 200000 - 10,601 210,601 ] ] ] ]

Managed By JS Investments Limited

JS Income Fund 192938 - 5,767 198,705 - - - - -
(Face value Rs. 100/- per unit)

Managed By KASB Funds Limited

KASB Liquid Fund - 195925 - 195925 - - - - -

(Face value Rs. 100/- per unit)

36,710,863 139,494,859 77.00  61.66

5.1.2 The cost of investment at fair value through income statement as at 31 December 2008 is Rs. 477,686,562 (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, JS Value Fund and
PICIC Growth Fund respectively, pledged with NCCPL.

13
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5.2  Investment - available-for-sale

Number of shares /certificates / units Rupees Percentage of
Atthe Disposed/ Carrying
beginning Acquired Bonus Redeemed Atthe value/ Net asset
ofthe  during the during during end of market Total Net value of
Note period  period theperiod  theperiod  the period value investment  assets  Investee
OPEN-ENDED MUTUAL FUNDS
Managed By Atlas Asset Management Limited
Atlas Islamic Income Fund (Related party) 521 - 80,000 - - 80,000 41,661,600  23.00 1842 3174

(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 December 2008 is Rs. 40,000,000 (30 June 2008: Nil).

For the Half Year Ended
31 December 31 December
2008 2007
-------------- Rupees --------------
Un-audited Un-audited

6. TRANSACTIONS WITH RELATED PARTIES / CONNECTED PERSONS

6.1 Transactions for the period

Atlas Asset Management Limited (Management Company)

Remuneration of the management company 6,187,745 5,995,390
Remuneration paid 6,664,779 13,142,276
Formation expense paid 1,000,000 1,000,000
Dividend paid 4,614,394 9,844,040
Muslim Commercial Financial Services (Private) Limited

(Trustee)
Trustee fee 370,142 479,265
Atlas Income Fund (under common management)
Investment 29,038 (2007: Nil) units 15,000,000 -
Bonus units 792 (2007: Nil units) 399,268 -
Atlas Stock Market Fund (under common management)
Investment 30,283 (2007: Nil) units 15,000,000 -
Redemption 12,722 (2007: Nil) units 5,806,453 -
Bonus units 5,570 (2007: 11,047 units) 2,882,616 6,582,271
Atlas Islamic Fund (under common management)
Investment 20,858 (2007: Nil) units 10,000,000 -
Redemption 39,181 (2007: 11,734) units 17,742,801 6,474,587
Bonus 323 (2007: 861) units 161,996 433,083

Atlas Islamic Income Fund
(under common management)

Investment 80,000 (2007: Nil) units 40,000,000 -
Atlas Bank Limited (Group Company)

Interest income on bank balances 640,089 4,435,645
Bank Charges 425 125
Atlas Honda Limited (Group Company)

Dividend paid - 13,340,880

Key Management Personnel of the Management Company

Chief Executive Officer

Dividend paid 27,750 59,200
Directors

Dividend paid 152,250 232,000
Executives

Dividend paid = 2,520




Half Yearly Report 2008-09

31 December 30 June
2008 2008

-------------- Rupees --------------

Un-audited Audited

6.2 Outstanding balances as at period / year end

Atlas Asset Management Limited (Management Company)

Remuneration payable to the management company 837,642 2,314,676
Certificates held 6,152,525 (30 June 2008: 6,152,525)

at market Value 30,762,625 54,818,998
Muslim Commercial Financial Services (Private) Limited

(Trustee)
Trustee fee payable 52,475 77,286
Atlas Bank Limited (Group Company)
Balance in dividend account 127,736 -
Balance in PLS saving account 5,553 1,079,075

Key Management Personnel of the Management Company

Chief Executive Officer
Certificates held 37,000 (30 June 2008: 37,000)

at market value 185,000 329,670
Directors

Certificates held 203,000 (30 June 2008: 178,000)
at market value 1,015,000 1,807,730

6.3 '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.

7. GENERAL

7.1 Figures of the income statement for the quarters ended 31 December 2008 and 31 December 2007
have not been subject to limited scope review by the auditors.

7.2 Figures have been rounded off to the nearest Rupee.

8. DATE OF AUTHORISATION FOR ISSUE

These interim condensed financial statements were authorised for issue by the Board of Directors of
the management company on 23 February 2009.

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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