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INDEPENDENT AUDITOR'S REPORT TO THE MEMBERS OF ATLAS ASSET MANAGEMENT COMPANY 

LIMITED 

Report on the Audit of Financial Statements 

Opinion 

We have audited the annexed financial statements of ATLAS ASSET MANAGMENT COMPANY LIMITED (the 
Company), which comprise the statement of financial position as at June 30, 2024, the statement of 
profit or. loss, the statement of comprehensive income, the statement of changes_ in equity and the 
statement of cash flows for the year then ended, and notes to the financial statements, including 
material accounting policy information and other explanatory information, and we state that we have 
obtained all the information and explanations which, to the best of our knowledge and belief, were 
necessary for the purposes of the audit. 

In our opinion and to the best of our information and according to the explanation given to us, the 
statement of financial position, the statement of profit or loss, the statement of comprehensive income,' 
the statement of changes in equity and the statement of cash flows together with the notes forming part 
thereof conform with the accounting and reporting standards as applicable in Pakistan and give the 
information required by the Companies Act, 2017 (XIX of 2017), in the manner so required and 
respectively give a true and fair view of the state of the Company's affairs as at June 30, 2024 and of the 
profit and other comprehensive income, its changes in equity and its cash flows for the year then ended. 

Basis for Opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in 
Pakistan. Our responsibilities under those standards are further described in the Auditor's 
Responsibilities for the Audit of the Financial Statements section of our report. We are independent of 
the Company in accordance with the International Ethics Standards Board for Accountants' Code of 
Ethics for Professional Accountants as adopted by the Institute of Chartered Accountants of Pakistan 
(the Code) and we have fulfilled our other ethical responsibilities in accordance with the Code. We 
believe that the audit evidence.yv.e have obtained is sufficient and appropriate to provide a basis for our 
opinion. 

Information Other than the Financial Statements and Auditor's Report Thereon 

Management is responsible for the other information. The other information comprises the information 
included in the annual report for the year ended June 30, 2024 but does not include the financial 
statements and our auditor's report thereon. 

Our opinion on the financial statements does not cover the other information and do not express any 
form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard . 
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Responsibilities of Management and Board of Directors for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with the accounting and reporting standards as applicable in Pakistan and the requirements 
of Companies Act, 2017 (XIX of 2017) and for such internal control as management determines is 
necessary to enable the preparation of financial statements that are free from material misstatement, 
whether due to fraud or error . 

In preparing the financial statements, management is responsible for assessing the Company's ability to 
continue as a going concern, disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Company or to 
cease operations, or has no realistic alternative but to do so. 

Board of directors are responsible for overseeing the Company's financial reporting process. 

Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor's report 
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that 
an audit conducted in accordance with ISAs as applicable in Pakistan will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if, 
individually or in the aggregate , they could reasonably be expected to influence the economic decisions 
of users taken on the basis of these financial statements. 

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment 
and maintain professional skepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks , and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of 
internal control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Company's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, 
based on the audit evidence obtained, whether a material uncertainty exists related to events or 
conditions that may cast significant doubt on the Company' s ability to continue as a going concern. 
If we conclude that a material uncertainty exists, we are required to draw attention in our auditor's 
report to the related disclosures in the financial statements or, if such disclosures are inadequate, 
to modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of 
our auditor's report. However, future events or conditions may cause the Company to cease to 
continue as a going concern. 
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• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation. 

We communicate with the board of directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 

Report on Other Legal and Regulatory Requirements 

Based on our audit, we further report that in our opinion: 

a) proper books of account have been kept by the Company as required by the Companies Act, 2017 
(XIX of 2017); 

b) the statement of financial position, the statement of profit or loss, the statement of comprehensive 
income, the statement of cash flows and the statement of changes in equity together with the notes 
thereon have been drawn up in conformity with the Companies Act, 2017 (XIX of 2017) and are in 
agreement with the books of account and returns; 

c) investments made, expenditure incurred and guarantees extended during the year were for the 
purpose of the Company's business; and 

d) No zakat was deductible at source under the Zakat and Ushr Ordinance, 1980 (XVIII). 

Other Matter Paragraph 

The Financial statement of the Company for the year ended June 30, 2023 were audited by another firm 
of chartered accountants who expressed an unmodified opinion on those financial statements dated 
September 14, 2023. 

The engagement partner on the audit resulting in this independent auditor's report is Tariq Feroz Khan. 

KARACHI 

DATED: 2 4 SEP 2024 

UDIN:AR202410166kXoHg803r 
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ATLAS ASSET MANAGEMENT LIMITED 
STATEMENT OF FINANCIAL POSITION 
AS AT JUNE 30, 2024 

ASSETS 
NON CURRENT ASSETS 

Property and equipment 
Intangible assets 
Long-term investments 
Long-term loans 
Long-term deposits and prepayments 

CURRENT ASSETS 
Receivable from funds under management 
Short term loans and advances 
Prepayments and other receivable 
Short term investments 
Advance taxation 
Deferred tax asset 
Cash and bank balances 

TOTAL ASSETS 

EQUITY AND LIABILITIES 
SHARE CAP IT AL AND RESERVES 

Authorized share capital 
50,000,000 (2023: 50,000,000) shares ofRs. 10 each 

Issued, subscribed and paid-up capital 
Unappropriated profit ' 
Unrealized gain on re-measurement of investments at fair value 
through other comprehensive income 

NON-CURRENT LIABILITIES 
Long-term advances 
Deferred tax liability - net 
Staff retirement benefits 

CURRENT LIABILITIES 
Trade and accrued liabilities 
Other liabilities 

TOTAL EQUITY AND LIABILITIES 

CONTINGENCIES AND COMMITMENTS 

The annexed notes 1 to 41 form an integral part of these financial statements. 

Note 

5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
29 
15 

16 

17 
29 
18 

19 
20 

21 

June 30, 
2024 

June 30, 
2023 

------------------Ru pees-----------------· 

213,078,560 
3,462,499 

723 ,342,850 
1,418,298 
6,587,969 

947,890,176 

102,662,808 
4,529,992 

70,187,574 
744,487,314 

19,884,993 
4,459,067 
3,468,303 

949,680,051 
1,897,570,227 

500,000,000 

500,000,000 
656,302,474 

591,977,850 
1,748,280,324 

6,018,049 
-

29,525,850 
35,543,899 

52,945,787 
60,800,217 

113,746,004 
1,897,570,227 

137,070,440 
4,162,387 

443,296,360 
672,484 

5,931,429 
591 ,133,100 

52,671,688 
2,167,896 

46,217,067 
529,768,566 

4,700,812 
-

13,035,206 
648,561,235 

1,239,694,335 

500,000,000 

500,000,000 
335,584,568 

343 ,696,360 
1,179,280,928 

4,132,926 
399,515 

5,707,176 
10,239,617 

32,892,539 
17,281,251 
50,173,790 

1,239,694,335 

.~ 
Chairman 



ATLAS ASSET MANAGEMENT LIMITED 
STATEMENT OF PROFIT OR LOSS 
FOR THE YEAR ENDED JUNE 30, 2024 

REVENUE 
Management fee - net 
Investment Advisory Fee - net 
Private equity fee - net 

EXPENSES 
Adm"inistrative and operating expenses 
Selling and marketing expenses 

Profit from operations 
Other income 
Capital gain on redemption of investments - net 

.. 

Umealized gain on re-measurement of investments at fair value through profit or 
loss 
Dividend income 
Profit before taxation 
Taxation 
Profit after taxation 

Earnings per share - basic and diluted 

The annexed notes I to 41 form an integral part of these financial statements. 

Note 

22 
23 
24 

25 
26 

27 

13 
28 

29 

30 

June 30, 
2024 

June 30, 
2023 

.-------------------R u pees------------------

875,743,776 
8,618,441 
5,429,204 

889,791,422 

(452,835,618) 
(51,740,659) 

(504,576,276) 
385,215,145 

6,987,112 
29,294,481 

67,818,274 
101,410,755 
590,725,767 

(169,869,837) 
420,855,930 

8.42 

552,124,181 
8,377,918 

-
560,502,099 

(267,398,414) 
(102,719,858) 
(370,118,272) 
190,383,827 

8,737,753 
5,816,672 

8,410,245 
41,543,578 

254,892,075 
(76,923,019) 
177,969,056 

3.56 

~:!9 
Chairman 



ATLAS ASSET MANAGEMENT LIMITED 
STATEMENT OF COMPREHENSIVE INCOME 
FOR THE YEAR ENDED JUNE 30, 2024 

Profit after taxation 

Other comprehensive Income 
Items that will not be subsequently reclassified in profit or loss: 
Unrealized gain on re-measurement of investments at fair value through 
other comprehensive income - net of tax 

Loss on re-measurement of staff retirement benefit obligation - net of tax 

Total comprehensive income for the year 

The annexed notes 1 to 41 form an integral part of these financial statements. 

June 30, 
2024 

June 30, 
2023 

.-----------------R u p ees-----------------
420,855,930 177,969,056 

248,281 ,490 32,013 ,100 

(138,024) (1,429,724) 
248,143,466 30,583 ,376 

668,999,396 208,552,432 

~ 

~? 
Chairman 



ATLAS ASSET MANAGEMENT LIMITED 
STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED JUNE 30, 2024 

Balance as at July 0 1,2022 

Total comprehensive income for the year 
Profit for the year 

Other comprehensive (loss) I income 

Final dividend for the year ended June 30, 2022 @ Rs.1.50 per share 
Interim dividend for the half year ended December 31, 2022 @ Rs.I .50 per share 
2nd Interim dividend for the period ended April 30, 2023 @ Rs.1.50 per share 
100% bonus shares issued during the year " 

Balance as at June 30, 2023 

Balance as at July 01,2023 

Total comprehensive income for the year 
Profit for the year 
Other comprehensive (loss) I income 

Interim dividend for the half year ended December 31 , 2023 @ Rs.2.00 per share 
Balance as at June 30, 2024 . ' 

The annexed notes 1 to 41 form an integral part of these fmancial statements. 

Issued, 
subscribed, paid-
up share capital 

250,000,000 

250,000,000 
500,000,000 

500,000,000 

500,000,000 

Unrealized gain on 
Unappropriated investment classified as 

profit Fair value through OCI 
net tax 

Rupees 

521,545,236 311,683,260 

177,969,056 

32,013,100 
32,013,100 

343,696,360 

335,584,568 343,696,360 

248,281,490 
248,281,490 

591 ,977,850 

", 

~? 

Total 

1,083,228,496 

177,969,056 

30,583,376 
208,552,432 
(37,500,000) 
(37,500,000) 
(37,500,000) 

1,179,280,928 

1,179,280,928 

420,855,930 
248,143,466 
668,999,396 

(100,000,000) 
1,748.280.324 



ATLAS ASSET MANAGEMENT LIMITED 
STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED JUNE 30, 2024 

CASH FLOWS FROM OPERATING ACTIVITIES 
Profit before taxation 
Adj ustment for non cash and other items: 

Depreciation 
Amortization 
Provision for gratuity 
Provision for compensated absences 
Profit on bank deposits 
Amortization on PIBs 
Provision for Sindh workers welfare fund 
Profit from Pakistan Investment Bond (PIBs) . 
Net gain on sale on investments carried at fair value 
Unrealized gain on investments carried at fair value 
Other income 
Dividend income 
Net gain on sale of property and equipment 

(Increase) I decrease in current assets 
Receivable from funds under management 
Short term loans and advances 
Prepayments and other receivable 

Increase I (decrease) in current liabilities 
Trade and accrued liabilities 
Other liabilities 

Taxes paid 
Long term advances 
Gratuity paid 
Compensated absences paid 

Net cash flows generated from operating activities 

CASH FLOWS FROM INVESTING ACTIVITIES 
Long term loans and receivables 
Long-term deposits and prepayment 
Acquisition of property, plant and equipment 
Sale proceeds on disposal of property and equipment 
Acquisition of intangible assets 
Other Income 
Purchase of investments at fair value through profit or loss 
Redemption of investments at fair value through profit or loss 
Purchase of investments at fair value through other comprehensive income 
Investment In PIBs & T bills 
Interest received on investments & bank deposits 
Dividend received 

Net cash (used in) I generated from Investing activities 

CASH FLOW FROM FINANCING ACTIVITIES 
Dividend paid 

Net cash used in financing activities 
Net (decrease) in cash and cash equivalents 
Cash and cash equivalents at the beginning of the year 
Cash and cash equivalents at the end of the year 

Note 

5 
6 
18 
19 
27 

20 

27 
28 
27 

15 

June 30, 
2024 

June 30, 
2023 

----------------------R u pees----------------------

590,725,767 

41,194,469 
2,645,217 

29,306,765 
17,106,890 
(6,357,795) 

12,042,013 

(29,294,481 ) 
. (67,818,274) 

(514,769) 
(101,410,755) 

(114,548) 
487,510,499 

(49,991,120) 
(2,362,096) 

(23,970,507) 
(76,323,723) 

3,469,210 
36,679,229 
40,148,439 

(195,033,811) 
1,885,123 

(5,707,176) 
(522,852) 

251,956,498 

(745,814) 
(656,540) 

( 136, 179,287) 
19,09 1,246 
(1,945,329) 

514,769 
(2,089,918,932) 
1,972,047,936 

(31,500,000) 
-

6,357,795 
101 ,410,755 

(161,523,401) 

254,892,075 

27,396,222 
2,338,680 
3,604,640 
6,036,669 

(3,275,668) 
(3,151,622) 
5,573,643 

(I ;9 10,581) 
(5,816,672) 
(8,410,245) 

(41,543,578) 
(382,877) 

235,350,685 

(12,849,164) 
28,126 

(28,478,804) 
(41,299,842) 

(1,937,944) 
9,565,168 
7,627,224 

(81,086,496) 
91 ,322 

(5,320,866) 
(3,003,047) 

112,358,981 

(2,941,136) 
-

(60,048,015) 
23,219,920 

(523,212) 
-

(2,748,643,922) 
2,624,035,767 

-
1 U!,YU5,U75 

8,003,929 
41,543,579 

3,551,984 

(100,000,000) 1 ...... 1 _ ->-( 1,-1.,...2,",:-50,-':-0,-,:-,0-,-,00-,-,) 1 

(100,000,000) _--->(..:...";;.;:2;z.:,5...:.0-'-'0,..:...00:...:0..<...) 
(9,566,903) 3,410,965 
13,035,206 9,624,241 
3,468,303 13,035,206 

~ ~ 

#1! 



ATLAS ASSET MANAGEMENT LIMITED 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED JUNE 30, 2024 

1 LEGAL STATUS AND NATURE OF BUSINESS 

1.1 Atlas Asset Management Limited (the Company) was incorporated in Pakistan as a public limjted 
Company on August 20, 2002 under the repealed Companies Ordinance, 1984 (now the 
Companies Act, 2017) and obtained certificate of commencement of business on December 18, 
2002. The Company is involved in the business of asset management, fund management, 
management of mutual funds & pension fund schemes and investment advisory services through 
portfolio management agreements. 

1.2 The Company is a Non-Banking Finance Company (NBFC), under license to carry out asset 
management under the Non-Banking Finance Companies (Establishment and Regulation) Rules, 
2003 (the NBFC Rules) and the Non-Banking Finance Companies and Notified Entities 
Regulations, 2008 (the NBFCRegulations). 

On January 08, 2007, the SECP issued license to the Company to carry on business as Pension 
Fund Manager, under the Voluntary Pension System Rules, 2005 (VPS Rules, 2005). 

On November 14, 2018, the SECP issued license to the Company to carry out Investment 
Advisory Services, under rule 5 of the Non - Banking Finance Companies (Establishment & 
Regulation) Rules, 2003. 

1.3 The registered office of the Company is situated at Federation House, Shahrah-e-Firdousi, Clifton, 
Karachi. The Company has four branches in Karachi and one branch in Lahore, Islamabad, 
Rawalpindi and Peshawar. 

1.4 Following are the details of Funds and Administration Plans that are being managed by the 
Company: 

a) Collective Investment Schemes 
Atlas Income Fund 
Atlas Stock Market Fund 
Atlas Islamic Stock Fund 
Atlas Islamic Income Fund 
Atlas Money Market Fund 
Atlas Gold Fund 
Atlas Sovereign Fund 
Atlas Islamic Fund of Funds 
Atlas Islamic Dedicated Stock Fund 
Atlas Islamic Money Market Fund 
Atlas Liquid Fund 

Offered fur public subscription from March 22, 2004 
Offered fur public subscription from November 23, 2004 
Offered fur public subscription from January 15, 2007 
Offered fur public subscription from October 14, 2008 
Offered fur public subscription from January 20, 2010 
Revoked on November 3, 2017 
Offered for public subscription from December 1,2014 
Offered for public subscription from January 07, 2019 
Offered for public subscription from January 10, 2019 
Offered for public subscription from January 07, 2021 
Offered for public subscription from November 23,2021 
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b) Voluntery Pension Schemes 
Atlas Pension Food 
Atlas Pension Islamic Food 
Atlas KPK Islamic Pension Food 

Offered for public subscription fromJooe 28,2007. 
Offered for public subscription from November 6,2007 
Offered for public subscription from December 13, 2023 

c) Closed-end 
Atlas Fund of Funds, the closed end fund managed by the Company, revocation of which was 
approved by the certificate holders in general meeting held on January 30, 2013 and approved 
by the SECP through their letter dated May 3, 2013, has since been revoked and net 
settlement proceeds due have been paid to the certificate holders. 

d) Administration Plans 
The Company has also launched following Administration Plans, which are a combination of 
Atlas Income Fund, Atlas Stock Market Fund, and Atlas Islamic Income Fund and Atlas 
Islamic Stock Fund: 

- Income Multiplier Plan 
- Balanced Plan 
- Growth Plan 

The Company is also providing Investment Advisory services through portfolio management 
agreements, .the details of which are disclosed in note 23 of the financial statements. 

The Company has also launched Atlas Mahana Ralal Account in Atlas Islamic Income Fund 
with the options of Systematic Investment Plan, Systematic Payout Plan and Systematic 
Withdrawal Plan, and the Systematic Payout and Systematic Withdrawal Plan for Atlas 
Income Fund, launched in January 2014. 

The Company has also launched the following plans under Atlas Islamic Fund of Fund on 
March 16,2020: 
- Atlas Aggressive Allocation Islamic Plan 
- Atlas Moderate Allocation Islamic Plan 
- Atlas Conservative Allocation Islamic Plan 
- Atlas Islamic Capital Preservation Plan 
- Atlas Islamic Dividend Plan 

1.5 The Pakistan Credit Rating Agency Limited (PACRA) has assigned asset management rating 
of AM2+ (Stable) to the Company in the medium and long term vide its report dated 
December 22, 2023. 

1.6 In compliance of the NBFC Rules read with SRO 1002(1)/2015 dated October 15, 2015 of 
SECP, the Company has sufficient insurance coverage from an insurance company, rated 
AA+ by rating agency registered with the Commission, against financial losses that may be 
caused as a result of gross negligence of its employees. 
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1; 7 The Company is a wholly owned subsidiary of Shirazi Investments (Private) Limited. 

2 BASIS OF PREPARATION 

2.1 Statement of Compliance 

These financial statements have been prepared in accordance with the accounting and reporting 
standards as applicable in Pakistan. Such standards comprise of: 

- International Financial Reporting Standards (IFRS Standards) issued by the International 
Ac~ounting Standards Board (IASB) as notified under the Companies Act, 2017 (the Act); 

- P!ovisions of and direct~yes issued under the Act; 

- Provisions of the Non-Banking Finance Companies (Establishment and Regulation) Rules, 2003 
(the NBFC Rules), the Non-Banking Finance Companies and Notified Entities Regulations, 2008 
(the NBFC Regulations); and 

- Directives issued by the Securities and Exchange Commission of Pakistan (SECP). 

Where the provisions of and directives issued under the Act, the NBFC Rules and the NBFC 
Regulations differ from the IFRS Standards, the provisions of and directives issued under the Act, 
the NBFC Rules and the NBFC Regulations have been followed. 

The SECP vide SRO 56 (I) I 2016 dated January 28, 2016 has directed that the requirements of 
consolidation under 237 of the Companies Ordinance, 1984 and IFRS 10 are not applicable in 
case of investments made by companies in mutual funds established under trust schemes. 
Accordingly, the aforesaid requirement have not been considered in the preparation of these 
financial statements. 

2.2 Basis of Measurement 

These financial statements have been prepared under the historical cost convention , unless 
otherwise stated. 

2.3 Functional and presentation currency 

These financial statements are presented in Pakistani rupees ('Rupee' or 'Rs'), which IS the 
Company's functional and presentation currency. 
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2.4 Material accounting estimates and judgments 

Judgments made by management in the application of approved accounting standards, as 
applicable in Pakistan, that have significant effect on the fmancial statements and estimates with a 
significant risk of material adjustments to the carrying amount of assets and liabilities in the 
future years are as follows: 

Property and equipment (note 4.1); 
Intangible asset (note 4.2); 
Classification and impairment of financial assets (note 4.3.4); 
Taxation (current and deferred) (note 4.8); 
Staff retirements benefits (note 4.4); 
Financial assets and financial liabilities (note 4.3); 
Provisions (note 4.6). 
Contingencies (note 21.1). 

3 APPLICATION OF NEW STANDARDS, AMENDMENTS AND INTERPRETATIONS 
TO PUBLISHED APPROVED ACCOUNTING AND REPORTING STANDARDS 

New accounting standards, amendments and IFRS interpretations that are effective for the 
year ended June 30, 2024 

The following standards, amendments and interpretations are effective for the year ended June 30, 
2024. These standards, amendments and interpretations are either not relevant to the Company's 
operations or did not have significant impact on the financial statements other than certain 
additional disclosures. 

Amendments to lAS 1 'Presentation of Financial Statements' and IFRS 

Effective date 
(annual periods 
beginning on or 

after) 

Practice January 01 , 2023 

Amendments to lAS 8 'Accounting Policies, Changes m Accounting 
Estimates and Errors' - Definition of Accounting Estimates January 01, 2023 

Amendments to lAS 12 'Income Taxes' - Deferred Tax related to Assets 
and Liabilities arising from a single transaction 

Amendments to lAS 12 'Income Taxes' - Temporary exception to the 
requirements regarding deferred tax assets and liabilities related to pillar 
two income taxes 

Page - 4 
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The Company adopted the narrow-scope amendments to the International Accounting Standard 
(lAS) 1, Prese lation of Financial Statements which have been effective for annual reporting 
periods beginning on or after 1 January 2023 . Although the amendments did not result in any 
changes to accounting policy themselves, they impacted the. accounting policy information 
disclosed in the financial statements. 

The amendments require the disclosure of 'material' rather than ' significant' accounting policies. 
The amendments also provide guidance on the application of materiality to disclosure of 
accounting policies, assisting the Company to provide useful entity-specific accounting policy 
information that users need to understand other information in the financial statements. 

Management reviewed the accounting policies and updates to the information disclosed in Note 4 
Material accounting policies (2023 : Significant accounting policies ) in certain instances in line 
with the amendments and concluded that all its accounting policies are material for disclosure. 

3.1 New accounting standards, amendments and interpretations that are not yet effective 

• 

The following standards, amendments and interpretations are only effective for accounting 
periods, beginning on or after the date mentioned against each of them. These standards, 
amendments and interpretations are either not relevant to the Company's operations or are not 
expected to have significant impact on the Company's financial statements other than certain 
additional disclosures. 

Amendments to IFRS 7 'Financial Instruments: Disclosures"- Supplier 
finance arrangements 

Amendments to IFRS 7 'Financial Instruments: Disclosures' 

Effective date 
(annual periods 
beginning on or 

after) 

January 01, 2024 

Amendments regarding the classification and measurement of financial January 01 , 2026 

Amendments to IFRS 9 'Financial Instruments' - Amendments regarding 
the classification and measurement of financial instruments January 01, 2026 

Amendments to IFRS 16 'Leases' - Amendments to clarify how a seller-
lessee subsequently measures sale and leaseback transactions January 01, 2024 

Amendments to lAS 1 'Presentation of Financial Statements' -
Classification of liabilities as current or non-current 

Amendments to lAS 1 'Presentation of Financial Statements' - Non-current 
liabilities with covenants 
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Amendments to lAS 7 'Statement of Cash Flows' - Supplier finance 

Effective date 
(annual periods 
beginning on or 

after) 

arrangements January 01, 2024 

Amendments to lAS 21 'The Effects of Changes in Foreign Exchange 
Rates' - Lack of Exchangeability . January 01,2025 

lFRS 17 Insurance Contracts January 01, 2026 

IFRS 1 'First-time Adoption of International Financial Reporting Standards' has been issued by 
lASB effective from July 01, 2009. However, it has not been adopted yet locally by Securities and 
Exchange Commission of Pakistan (SECP) 

lFRS 17 - 'm.surance contracts' has been notified by the lASB to be effective for annual periods 
beginning on or after January 1,2023. However SECP has notified the timeframe for the adoption 
ofIFRS - 17 which will be adopted by January 01,2026. 

lFRS 18 'Presentation and Disclosures in Financial Statements' has been issued by IASB effective 
from January 01, 2027. However, it has not been adopted yet locally by SECP 

lFRS 19 'Subsidiaries without Public Accountability: Disclosures' has been issued by lASB 
effective from January 01,2027. However, it has not been adopted yet locally by SECP 

4 MATERIAL ACCOUNTING POLICY INFORMATION 

The principal accounting policies applied in the preparatjon of these financial statements are set 
out below. These accounting policies have been consistently applied in all years unless stated 
otherwise. 

4.1 Property and equipment 

These are stated at cost less accumulated depreciation and impairment losses, if any, except 
leasehold land, building on leasehold land, plant and machinery, electrical installations and 
weighbridge and weighing scales, which is stated at revalued amount. 

Depreciation is charged using the reducing balance method by applying rates specified in relevant 
note except mobile phones and laptops which are depreciated using the Straight Line Method. 

Full month's depreciation is charged in the month of addition and no depreciation is charged in. 
the month of deletion. 
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Maintenance and nonnal repairs are charged to income as and when incurred while cost of major 
replacements and improvements, if any, are capitalized. 

Gains and losses on disposal of property and equipment are included in the profit and loss 
account. 

4.2 Intangible assets 

Intangible assets having definite useful life are stated at cost less accumulated amortisation and 
impainnent, if any. Intangible assets are reviewed for impainnent whenever events or changes in 
circumstances indicate that the carrying amount may not be recoverable. An impainnent loss is 
recognised for the amount by which the asset's carrying amount exceeds its recoverable amount. 
The recoverable amount is the higher of an asset's fair value less costs to sell and value in use. 

4.3 Financial instruments 

4.3.1 Classification of financial asset 

IFRS 9 contain three principal classification categories for financial assets: 

Measured at amortized cost ("AC") 
Fair value through other comprehensive income (FVOCI") and 
Fair value through profit or loss (FVTPL") 

Financial assets at amortized cost 

1) the asset is held within a business model whose objective IS to hold assets to collect 
contractual cash flows; and 

2) the contractual tenns of the financial asset give rise on specified dates to cash flows that are 
solely payments of principal and interest on the principal amount outstanding. 

The amortized cost of a financial asset is the amount at which the financial asset is measured 
at Initial recognition minus the principal repayments, plus the cumulative amortisation using 
the effective interest method of any difference between that initial amount and the maturity 
amount, adjusted for any loss allowance. The gross carrying amount of a financial asset is the 
amortized cost of a financial asset before adjusting for any loss allowance. 

Financial asset at FVTOCI 

A financial asset is measured at FVOCI only if it meets both of the following conditions and 
is not designated as FVTPL: 

Page -7 



1) the asset is held within a business model whose objective is achieved by both collecting 
contractual cash flows and selling financial assets; and 

2) the contractual terms of the financial asset give rise on specified dates to cash flows that 
are solely payments of principal and interest on the principal amount outstanding. 

On Initial recognition, for an equity Investment that is not held for trading, the Company 
may irrevocably elect to present subsequent changes in fair value in Other Comprehensive 
Income (OC), only dividend income is recognised · in statement of profit or loss. This 
election is made on an investment-by-investment basis. 

FVOCI financial assets are subsequently measured at fair value with gams and losses 
arising due to changes in fair value recognised in OCr. 

Financial assets at FVTPL 

All other financial assets are classified at FVTPL (for example: equity held for trading and 
debt securities not classified either as amortised cost or FVOCI). 

In addition, on initial recognition, the Company may Irrevocably designate a financial asset 
that otherwise meets the requirements to be measured at amortized cost or at FVOCI as at 
FVTPL if doing so eliminates or significantly reduces an accounting mismatch that would 
otherwise arise. 

Financial assets are not reclassified subsequent to their initial recognition, except in the 
period after the Company changes its business model for managing financial assets. 

4.3.2 Initial measurement of fmancial asset 

Financial assets and financial liabilities are recognised in the Company's statement of 
financial position when the Company becomes a party to the contractual provisions of the 
instrument. Financial assets and financial liabilities are initially measured at fair value. 
Transaction costs that are directly attributable to the acquisition or issue of financial assets 
and financial liabilities (other than financial assets and financial liabilities at fair value 
through profit or loss) are added to or deducted from the fair value of the financial assets or 
financial liabilities, as appropriate, on Initial recognition. Transaction costs directly 
attributable to the acquisition of financial assets or financial liabilities at fair value through 
profit or loss are recognised Immediately in profit or loss. 
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4.3.3 Subsequent measurement 

Financial assets at amortized cost 

Financial assets at amortized cost are subsequently measured at amortized cost. Amortized 
cost is calculated using the effective Interest rate method. The effective interest rate is the 
rate that exactly discounts estimated future cash receipts through the expected life of the 
financial instrument to the net carrying amount of the financial asset. 

Financial assets at FVTOCI 

All fmancial asset at FVTOCl are subsequently measured at fair value with gains and 
losses arising due to changes in fair value recognized in other comprehensive income. 

For debt instrument classified at financial asset at FVOCl, the amount in other 
comprehensive income are reclassified statement of profit or loss on derecognition of 
financial asset. This treatment is in contrast to equity instrument classified as financial 
assets at FVOCl, where there is no reclassification on derecognition. 

Financial assets at FVTPNL 

All financial asset designated at fair value through profit or loss a"re subsequ~ntly carried at 
fair value, gains or losses arising from changes in fair value recorded in income statement. 

4.3.4 Impairment 

Financial assets 

lFRS 9 replaces the ' incurred loss' model of lAS '39 with an 'expected credit loss' (ECL) 
model. The new impairment model applies to financial assets measured at amortised cost, 
contract assets and debt investments at FVOCl, but not to investments in equity 
instruments. Under lFRS 9, credit losses are recognised earlier than under lAS 39. 

Under lFRS 9, loss allowances are measured on either of the following basis: 

- 12-month ECLs: these are ECLs that result from possible default events within the 12 
months after the reporting date; and 

- lifetime ECLs: these are ECLs that result from all possible default events over the 
expected life of a financial instrument. 

The Company has elected to measure provision against fmancial assets on the basis of 
lifetime ECLs. 
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Measurement of EeLs 

ECLs are a probability-weighted estimate of credit losses. Credit losses are measured as the 
present value of all cash shortfalls (i.e. the difference between the cash flows due to the 
entity and the cash flows that the Company expeCts to receive) 

Presentation of impairment 

Provision against financial assets measured at amortised cost are deducted from the gross 
carrying amount of the assets. 

4.3.5 Financialliabilities 

Financial liabilities are recognised in the Company's statement of financial position when 
the Company becomes a party to the contractual prOVIsions of the instrument. Financial 
liabilities are initially measured at fair value. Transaction costs that are directly attributable 
to the issue of financial liabilities (other than fmancialliabilities at fair value through profit 
or loss) are deducted from the fair value of the financial liabilities on initial recognition. 

All financial liabilities are measured subsequently at amortised cost using the effective 
interest method or at FVTPL. 

4.3.6 Derecognition 

o 

The Company derecognises financial liabilities when, and only when, the Company's 
obligations are extinguished, discharged, cancelled or have expired. The difference between 
the carrying amount of the financial liability derecognised and the consideration paid and 
payable is recognised in statement of profit or loss. 

4.3.7 Regular way contracts 

All purchases and sales of securities that require delivery within the time frame established 
by regulation or market convention such as (T + 1) purchases and sales are recognized at the 
trade date. Trade date is the date on which the Modaraba commits to purchase or sell the 
assets. 

4.3.8 Offsetting of financial assets and liabilities 

Financial assets and financial labilities are offset and the net amount is reported in the 
Statement of financial position when there is a legally enforceable right to set off the 
recognised amounts and there is an intention to settle on a net basis, or to realise the assets 
and settle the liabilities simultaneously. 
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4.4 Staff retirement benefits 

4.4.1 Defined contribution plan 

For pennanent employees becoming eligible for retirement benefits, the Company provides 
for their retirement benefit through the Voluntary Pension Schemes - Atlas Pension Fund 
(APF) or Atlas Pension Islamic Fund (APIF), managed by the Company as Pension Fund 
Manager, under the Voluntary Pension System Rules, 2005, as per the fund opted for by the 
eligible employee. 

Equal monthly contributions are made to the APF or APIF, as the case may be, both by the 
Company and its employees, at the rate of 11 % of basic salary. Both, the APF and APIF are 
managed by the Company under the VPS Rules, 2005, the assets of which are in the custody 
of the Trustee, i.e. Central Depository Company of Pakistan Limited. 

4A2 Defined benefit plan - gratuity 

. The Company operates a funded gratuity scheme for its all pennanent employees who 
complete qualifying criteria in the following manner: 

- Seven years or more of service with the Company but less than ten years and are entitled 

to fifteen days last drawn basic salary for each completed year of such service. 

- Ten years or more of service with the Company but less than twelve years and are 
entitled to Sixteen and half days last drawn basic salary for each completed year of such 
servIce. 

- Twelve years or more of service with the Company but less than fifteen years and are 
entitled to Nineteen and half days last drawn basic salary for each completed year of 
such service. 

- Fifteen years .and above of service with the Company and are entitled to twenty two and 
half days last drawn basic salary for each completed year of such service. 

The liability recognised in the statement of financial position in respect of defined benefit 
plan is the present value of the defined benefit obligation at the end of the reporting period 
less the fair value of plan assets. The defined benefit obligation is calculated on the basis of 
actuarial valuation. 

Actuarial gains or loss (re-measurements) are immediately recognised in other 
comprehensive income as they occur. Current service costs and any past service costs 

. together with net interest costs are charged to statement of profit or loss. 
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4.4.3 Compensated absences 

Employees' entitlements to annual leaves are recognised when they accrue to employees. A 
provision is made for the estimated liability for annual leaves as a result of services 
rendered by employees upto the reporting date. 

4.5 Trade and other payables 

Trade and other payables are carried at cost that represents the transaction price or fair value 
of the consideration to be paid in the future for the goods and services received by the 
Company, whether billed to the Company or not. 

4.6 Provisions 

Provisions are recognised when the Company has a legal or constructive obligation as a 
result of past events and it is probable that an outflow of resources embodying economic 
benefits will be required to settle the obligation and a reliable estimate can be made of the 
amount of the obligation. Provisions are reviewed at each reporting date and adjusted to 
reflect the prevailing best estimate. 

4.7 Revenue recognition 

Remuneration from investment advisory services and asset management services, 
services for management of discretionary participation fund and consultancy services 
are recognised on an accrual basis by applying predefined remuneration percentage on 
daily net assets value of the respective Fund. 

Performance based remuneration for investment advisory services is recognised once 
the terms of contract are honored and the Company achieves the performance condition 
at the end of the period. 

Realized capital gains / (losses) ansmg on sale of Investments are included in the 
statement of profit or loss on the date at which the transaction takes place. 

Profit on bank deposits is recognized on a time proportionate basis under the effective 
Interest method. Dividend income is recorded when the right to receive the dividend is 
established. 

Other income is recognized as and when incurred. 

Revenue is recognise in accordance with IFRS 15 which requires the entity to recognise 
revenue to depict the transfer of promised goods or services to customers in an amount that 
reflects the consideration to which the entity expects to be entitled in exchange for those 
goods or services. 
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This core principle is delivered in five steps as follows: 

Identify the contract with customer 
Identify the performance obligation in a contract 
Determine the transaction price 
Allocate the transaction price to performance obligation in a contract 
Recognise the revenue when (or as) the entity satisfies performance obligation 

Under IFRS 15, an entity recognises revenue when (or as) a performance obligation is 
satisfied, i.e. when 'control of the goods or services underlying the particular performance 
obligation is transferred to the-customer. 

4.8 Taxation 

Current 

Provision for current taxation is based on taxable income at the current rates of taxation 
after taking into account tax credits and rebates available, if any, and taxes paid under the 
final tax regime. The charge for the current tax also includes adjustments where necessary, 
relating to prior years which arise from assessments framed / finalised during the year. 

Deferred 

Deferred tax is accounted for using the Balance Sheet liability method on all temporary 
differences between the carrying amounts of assets and liabilities for financial reporting 
purposes and the corresponding tax bases used in the computation of taxable profit. 

Deferred tax liabilities are generally recognized for all taxable temporary differences 
and deferred tax assets are recognized to the extent that it is probable that taxable profit 
will be available in future years to utilize deductible temporary differences, unused tax 
losses and tax credits. Deferred tax is not recognized on temporary differences arising from 
the initial recognition of assets or liabilities in a transaction that is not a business 
combination and that affects neither accounting nor taxable profit or loss. 

The carrying amount of deferred tax asset is reviewed at each statement of financial position 
date and reduced to the extent that is no longer probable that sufficient taxable profit will be 
available to allow all or part of the deferred tax asset to be utilized. 

Deferred tax is calculated based on tax rates that have been enacted or substantively 
enacted up to the statement of financial position date and are expected to apply to the 
periods when the differences reverse. 
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Deferred tax assets and liabilities are. offset if there is a legally enforceable right to offset 
current tax liabIlities and assets, and they relate to income taxes levied by the same tax 
authority on the same taxable entity, or on different taxable entities, but they intend to settle 
current tax liabilities and assets on a net basis or their tax assets and liabilities will be 
realised simultaneously. 

The Asset Management Company takes into account decisions taken by the taxation 
authorities. For instance where the Asset Management Company's view differs from the 
income tax department at the assessment stage and where the Asset Management Company 
considers that its view on items of material nature is in accordance with law, the disputed 
amounts are shown as contingent liabilities. 

4.9 Earnings per share 

The Company presents earnings per share (EPS) data for its ordinary shares. EPS is 
calculated by dividing the profit or loss attributable to ordinary shareholders of the 
Company by the weighted average number of ordinary shares outstanding during the year. 

4.10 Dividend and appropriation to reserves 

Dividend and appropriation to reserves are recognised in the financial statements in the 
period in which these are approved. 

4.11 Cash and cash equivalent 

. Cash and cash equivalents are carried in the statement of financial position at cost. For the 
purposes of the cash flow statement, cash and cash equivalents consist of cash in hand and 
bank balances. 

4.12 Related party transactions 

Transactions and contracts with the related parties are based on the policy that all 
transactions between the Company and related parties are carried out at agreed terms as 
approved by the Board of Directors. 
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4.13 Foreign currency transactions and translation 

The foreign currency transactions are translated into functional currency using the exchange 
rates prevailing on the dates of transactions. The closing balance of non-monetary items is 
included at the exchange rate prevailing on the date of transaction and monetary items are 
translated using the exchange rate prevailing on the reporting date. Foreign exchange gains 
and losses resulting from the settlement of such transactions and from the translation at year· 
end exchange rates of monetary assets and liabilities denominated in foreign currencies are 
recognised in statement of profit or loss. 

4.14 Minimum equity requirement 

As per the requirement of Non-Banking Finance Companies and- Notified Entities 
Regulations, 2008,the Company is required to maintain minimum equity at all times as 
mentioned below, 

Particular of Licences 

Asset Management Services 
Investment Advisory Services 

Minimum Equity in Rupees 

200 million 
30 million 

The Company, with as issued, subscribed and paid-up capital of Rs 500,000,000 (2023 : Rs 
500,000,000) and net shareholders equity ofRs 1,748,280,324 (2023 Rs.1,179,280,928), is 
compliant with this requirement. 

5 PROPERTY AND EQUIPMENT 

Operating fixed assets 
Advance against vehicles 
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June 30, 
2024 

June 30, 
2023 

Note ; .-------------- Rupees --------------, 

5.1 
5.2 

211,905,990 
_ 1,172,570 
213,078,560 

130,518,441 
6,551,999 

137,070,440 



5.1 Operating fixed assets OWNED 
Fumitures 

Motorvehicles Total 
a nd fittings 

As at June 30, 2023 
Cost 7,314,065 16,326,886 122,292,287 31,983,113 21,535,391 199,451,742 

Accwnulated depreciation (4,003,248) (5,223,925) (34,223,787) (11,00 I ,246) (14,481,095) (68,933,301) 

Carrying amount 3,310,817 11,102,961 88,068,500 20,981,867 7,054,296 130,518,441 

Year ended J une 30,2024 
Opening carrying amount 3,310,817 11,102,961 88,068,500 20,981 ,867 7,054,296 130,518,441 
Additions-at cost 7,220,497 12,594,276 97,013,595 17,306,514 7,423,834 141,558,716 
Disposal 

- Cost (306,808) (29,295,416) (1,112,257) (1,708,994) (32,423,475) 
- Accwnulated depreciation 261,413 10,8 17,816 687,023 1,678,991 13,445,243 

(45,395) (18,477,600) (425,234) (30,003) (18,978,232) 
Depreciation for the year (882,142) (2,722,133) (29,636,074) (4,002,855) (3,949,731) (41,192,935) 
Closing carrying amount 9,603,777 20,975,104 136,968,421 33,860,292 10,498,396 211 ,905,990 

As at June 30, 2024 
Cost 14,227,754 28,921,162 190,010,466 48,177,370 27,250,231 322,032,226 
Accwnulated depreciation (4,623,977) (7,946,058) (53,042,045) (14,317,078) (16,751,835) (110,126,236) 
Carrying amount 9,603,777 20,975,104 136,968,421 33 ,860,292 10,498,396 211,905,990 

Rate of depreciation 15% 15% 20% 10%-33.33% 300/.,..33.33% 

OWNED 

Fumitures I Lease hold; I Motor .1 Office I 
Computer 

I Total 
and fittings improve me nts vehic les equipment equipment 

R upees 
As at June 30, 2022 
Cost 7,314,065 16,326,886 92,204,433 30,846,940 20,678,596 167,370,920 
Accwnulated depreciation (3,418,907) (3 ,264,579) (28,373,740) (9,075,798) (13,865,885) (57,998,909) 
Carrying amount 3,895,158 13,062,307 63,830,693 21,771,142 6,812,711 109,372,011 

Year ende d June 30, 2023 
Opening carrying amount 3,895,158 13,062,307 63,830,693 21,771,142 6,812,711 109,372,011 
Additions-at cost 65,496,023 2,436,073 2,924,387 70,856,483 
Disposal 

- Cost (35,408, 169) (1 ,299,900) (2,067,592) (38,775,661) 
- Accwnulated depreciation 13,487,054 946,363 2,028,413 16,461,830 

(21,921,115) (353,537) (39,179) (22,313,831 ) 
Depreciation fur the year (584,340) (1,959,348) (19,337,101) (2,871,810) (2,643,623) (27,396,222) 
Cbsing carrying amount 3,310,818 11,102,959 88,068,500 20,981 ,868 7,054,296 130,518,441 

As at June 30,2023 
Cost 7,314,065 16,326,886 122,292,287 3 1,983, 113 21,535,39 1 199,45 1,742 
Accwnulated depreciation (4,003,247) (5,223,927) (34,223,787) (11,001,245) (14,481,095) (68,933,30 1) 
Carrying amount 3,310,818 11,102,959 88,068,500 . 20,981,868 7,054,296 130,518,441 

Rate of depreciation 15% 15% 20% 100/.,..33.33% 300/.,..33.33% 
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5.1.1 Details of disposal of fixed assets 

The following fixed assets were disposed during the year ended June 30, 2024: 

Accumulated Net book Sale (Loss) I gain Mode of 
Particulan of buyen Description Original cos t 

de reciation value dis .al 
Rupees 

Assets having book value of five 
hundred thousand ntpees and 
more disposed off during the year 

Vehicles 
Honda Brv Bj- 7225 3,356,500 1,112,120 2,244,380 2,244,380 Company policy Mishaal H. Shirazi - Key 

management personnal 
Honda City - Bsf-314 2,562,300 1,191,641 1,370,659 1,370,659 Company policy Muhammad Noman - Key 

management personnal 
Suzuki Alto Aru-137 1,438,626 669,057 769,569 769,569 Company policy Yasir Salamat - Zonal 

Manager 
Suzuki Alto Bsj-468 1,438,626 682,101 756,525 756,525 Company policy Misbah Pervaiz Marchant -

Key management 
Honda Civic Brt- 720 3,517,000 1,834,844 1,682,156 1,682,156 Company policy Qurrat-ul-Ain Jafuri - Key 

management personnal 
Suzuki Cultus Bx!- I 79 2,834,031 625,850 2,208,181 2,208,181 Company policy Moham Ali Khan - Key 

management personnal 
Suzuki Cultus Buv-163 1,703,094 641 ,500 1,061 ,594 1,061,594 Company policy Ham:za Abdul Rehman -

Key management 
Suzuki Alto Byw 649 - Bmd 2,612,000 261,198 2,350,802 2,350,802 Company policy Bushra Masood 
Suzuki Cultus Bxd- 812 2,315,383 679,181 1,636,202 1,636,202 Company policy Frujad Feroz 

21,777,560 7,697,492 14,080,068 14,080,068 

Assets having book value of not more 
than five hundred thousand rupees 
disposed off during the year 

10,645,915 5,747,751 4,898,164 5,012,712 114,548 Various Various 
32,423,475 13,445,243 18,978,232 19,092,780 114,548 

2024 2023 
Note .-------------- Rupees --------------, 

5.1.2 The depreciation charge for the year has been allocated as follows: 

Administrative and operating expenses 
Selling and Marketing expenses 

25 
26 

27,772,1 71 
13,422,298 
41,194,469 

19,608,780 
7,787,442 

27,396,222 

5.2 Includes advances of Rs. 1,012,511 (2023: 1,625,500) paid to Atlas Honda Limited for 
purchase of Motorbikes , 

6 INTANGIBLES 

Net carrying value basis 

Opening net book value 
Additions 
Write off 
Amortization 

Closing net book value 
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4,162,387 
1,945,329 

(2,645,217) 
3,462,499 

6,501,067 
532,212 

(532,212) 
(2,338,680) 
4,162,387 



Gross carrying value basis 

Cost 
Additions 
Write off 
Accumulated amortization 
Net book value 

Amortization rate 
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2024 2023 
.-------------- Rupees --------------. 

27,067,796 
1,945,329 

(25,550,626) 
3,462,499 

33 .33% 

27,067,796 
532,212 

(532,212) 
(22,905,409) 

4,162,387 

33.33% 



June 30, 
2024 

June 30, 
2023 

Note ------------------Rupees------------------, 
7 LONG-TERM INVESTMENTS 

At fair value through other comprehensive income 
Related parties 

Investment in collective investment schemes 
Mutual Funds of Pakistan 

7.1 Investment in collective investment schemes 

NumiJ er of units 

Purchases 

Na me of F und As a t durin g 

7,1 
7,2 

As at 

723,077,850 
265 ,000 

723 ,342,850 

443 ,296,360 

443 ,296,360 

Balance as at Jun e 30, 2024 

Un realised 
a pprecia ti on o n 

Cos t Fair va lue 
July 01 , 2023 th e June 30, 2024 re meas urement 

Atlas P ension Fund - Open end Fuud -

unlis ted 

APF - Eq ui ty Sub Fund 

APF - Equity Sub Fund 

APF - Eq uity Sub Fund 

Atl as P ens ion Is lamic F und - Open end 
Fu nd - unlisted 

APIF - Equity Sub Fund 

APIF - Debt Sub Fund 

APII' - MM Sub Fund 

At);,s KPK Islamic Pension Fund­

Open end F und - unlisted 

AKPK IPF - Equity Sub Fund 

AKPK1PF - Debt Sub Fund 

AKPK1PF - MM Sub Fund 

AKPK1PF - EI Sub Fund 

year 

---------------------- (lI nlts) --------------------------

166,000 

166,000 

166,000 

166 ,000 

166,000 
166,000 

996 ,000 

5,000 
5,000 

300,000 

5,000 

1,3 1 I ,000 

Pao-e - 19 b . 

166,000 

166,000 

166,000 

166,000 

166,000 
166,000 

5,000 
5,000 

300,000 

5,000 

1,626,000 

o f in ves tments 

---- ----------------R u l' ees----------------- ----

16,600,000 

16,600,000 

16,600,000 

16,600,000 

16,600,000 
16,600,000 

500,000 

500,000 
30,000,000 

500,000 

13 1, I 00,000 

180,007 ,080 
84,736,360 

79,862,600 

2 12,07 1,640 

63,428,600 

68, 129,720 

543,950 
543 ,950 

33,2 10,000 
543,950 

723 ,077 ,850 

163 ,407,080 
68,136,360 

63 ,262,600 

195,471,640 
46,828,600 

51 ,529,720 

43,950 
43,950 

3,2 10,000 
43,950 

59 1,977,850 



Name of Fund 

Atbls Pension Fund - Open end 

Fund - unlisted 

APF - Equity Sub Fund 
API' - Eq ui ty Sub Fund 
API' - Equi ty Sub Fund 

Atlas Pension Islamic Fund - Opcn 
end Fund - unlisted 

APtF - Equity Sub Fund 
APIF - Debt Sub Fund 
API I' - MM Sub Fllnd 

Numbe,· of units 

Purchases 
As at 

As at during 
June 30, 

.July 01, 2022 thr 
2023 

year 

------------------- (U 01 ts) ----------------------

166,000 
166,000 
166,000 

166,000 
166,000 
166,000 

166,000 
166,000 
166,000 

166,000 
166,000 
166,000 

Balance as at June 30,2023 

Unrealised 

Cost Fair value 
appreciation on 

remeasurement 
of investments 

--------------------R u p ees------------------------

16,600,000 
16,600,000 
16,600,000 

16,600,000 
16,600,000 
16,600,000 

91 ,135,660 
68,828,580 
64,872,800 

11 0,54 1,060 
52,114,040 
55,804,220 

74,535,660 
52,228,580 
48,272,800 

93 ,941 ,060 
35,514,040 
39,204,220 

996,000 996,000 99,600,000 443 ,296,360 343,696,360 

7.2 During the year 2021 , Mutual Funds of Pakistan, (MUFAP) applied for license under section 42 
of the Companies Act, 2017 in order to conveli itself into a Self-Regulatory Organization (SRO) 
as per SRO 16(I)/2021 dated January 8, 2021 issued by Securities and Exchange Commission of 
Pakistan (SEep). The minimum capital requirement of Rs. 5 million were met by all the Asset 
Management Companies (AMCs) who were the members of MUFAP at that time. All AMCs 
contributed equally an amount of Rs. 265 ,000 against the share capital of MUF AP by subscribing 
for 26,5 00 ordinary shares at par value of Rs .1 0 each. The Company also subscribed fo r the 
shares of MUF AP being its member. 

However, the Company in the year June 30,2021 charged the said amount to statement of profit 
or loss which should have been recognised as an investment. Since the amount is clearly trivial, 
the Company has not restated the prior year figures and recognized the amount as "Long term 
investments" at the reporting date at fair value through OCr. 
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Note 

8 LONG-TERM LOANS 

Unsecured - considered good 
Related parties - key management personnel 8.1 
Other employees 8.2 

Less: current maturity 
Related parties - key management personnel 
Other employees 

June 30, 
2024 

June 30, 
2023 

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

4,576,258 1,154,252 
1,372,032 1,541,128 
5,948,290 2,695,380 

3,488,103 846,753 
1,041,889 1,176,143 

(4,529,992) (2,022,896) 
1,418,298 672,484 

8.1 The maximum aggregate of loan outstanding during the year amounting to Rs. 4,268,752 
(2023: Rs. 1,770,049). 

8.2 These represent interest free personal loans to employees as per the terms of employment and 
are repayable in 24 equal monthly installments. 

9 LONG-TERM DEPOSITS AND PREPAYMENTS 

Long-term deposits 
Prepayments 

Membership fee 
Less: current maturity 

9.1 3,888,012 2,664,762 

4,083 ,302 6,885,757 

(l ,383,345) '--------'-(.....:.3,_61_9"'-,0_90-'-') 
2,699,957 3,266,667 
6,587,969 5,931,429 

9.1 This represents deposits in the normal course of business and does not carry any interest or 
markup. 

10 RECEIVABLE FROM FUNDS 
UNDER MANAGEMENT AND INVESTMENTS ADVISORY CLIENTS 

Management fee 
Investment advisory fee 
Formation cost 
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10.1 
10.2 
10.3 

99,675,593 
2,254,780 

732,435 
102,662,808 

50,651,460 
2,020,228 

52,671,688 



June 30, June 30, 
2024 2023 

Note ------------------ Rupees ------------------
10.1 Management Fee 

Atlas Sovereign Fund 8,832,556 553,252 
Atlas Money Market Fund 20,350,035 14,600,112 
Atlas Income Fund . 11,861,317 3,607,030 
Atlas Stock Market Fund 32,747,127 16,565,648 
Atlas Islamic Income Fund 1,346,937 756,738 
Atlas Islamic Stock Fund 12,052,247 6,742,574 
Atlas Islamic Money Market Fund 1,640,528 1,143,931 
Atlas Islamic Dedicated Stock Fund 1,196,996 1,247,437 
Atlas Liquid Fund 3,812,180 3,162,414 
Atlas Islamic Fund of Funds 13,334 33,446 
Atlas Pension Fund 1,525,780 1,077,309 
Atlas Pension Islamic Fund 1,513,916 1,161,569 
Atlas KPK Islamic Pension Fund 565 
Atlas Private Equity Fund 2,782,075 

99,675,593 50,651,460 

10.2 Investment advisory fee 
Related parties 1,403,547 1,433,194 
Others 851 ,233 587,034 

2,254,780 2,020,228 

10.3 Formation cost 

Atlas Private Equity Fund 732,435 
732,435 

10.4 The maximum aggregate of receivable during the year amounting to Rs.103 ,265,308 (2023: Rs. 
52,392,753). 

10.5 These balances are recoverable within one month. As of date of financial statements, these are 
neither past due nor impaired. 

11 SHORT TERM LOANS AND ADVANCES 

Current maturity of long-term loans 
Other advances 
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8 4,529,992 

4,529,992 

2,022,896 
145,000 

2,167,896 



June 30, 
2024 

June 30, 
2023 

Note ------------------ Rupees -----------;,,------

12 PREPAYMENTS AND OTHER RECEIVABLE 

Short term prepayments 12.1 
Sindh sales tax - input claim 
Receivable from Atlas Insurance Company Limited 
Receivable from employees 
Receivable from funds 12.2 

4,411,832 
2,774,035 

713,017 
5,000 

62,283,690 
70,187,574 

3,032,649 
1,555,658 

614,666 
41,014,094 
46,21 7,067 

12.1 These includes prepayments pertaining to Shirazi Trading (Private) Limited amounting to NIL 
(2023 : Rs. 1,833) and Shirazi Investment (Private) Limited amounting to Rs. NIL( 2023 : Rs. 
97,122). 

12.2 Represents receivable against back office accounting services, administration, selling & 
marketing expenses and formation cost of the upcoming funds under management in 
accordance with regulation 60 of the NBFC Regulations. These balances are recoverable within 
one month. As of the reporting date, these are neither past due nor impaired. 

13 SHORT TERM INVESTMENTS 

At fair value through profit or loss 
Investment in collective investment schemes -
related parties 13 .1 744,487,314 529,768,566 

13_1 Investment in collective investment schemes - related parties 

Numberotunits Balance as nt J une 30, 2024 

Re- Unreal ised 
Purchases 

investment Redeemed a pprecia tion/( di 
Name of Fund As at during 

against during the 
As at 

Cost Fairvalue minution) on 
July 01, 2023 the June 30, 2024 

Dividend I yea r reme3surement 
year 

Refunds o r investments 

(Units) Rupees 

Investment.! in tunds 
Quoted Related Parties 

Atlas Stock Market Fl.<1d (ASMF) 88,503 1.701 4,556 36.084 58.675 36,102.514 59,501,981 23.399.467 
Atlas Islamic Income Fl.<1d (AlIF) 180,577 24,407 47.066 157.919 80,425,230 80,794,620 369,390 

Atlas Is~ Stock Fl.<1d (AlSF) 125.296 13,530 8,059 37,257 109,628 58.9 16.715 90.239,275 31.322.560 

Atlas Islamic Money Market Fu-d (AlMF) 732.230 1.961.577 131,625 2.825,431 
Atlas Money Market Fu-d (AMF) 1.762.980 4,278 902,677 864,581 441.227.792 441.445,755 217.963 

Atlas Sovereign Fl.<1d (ASF) 83,402 302 15.311 99,015 10,061.847 10, 110,406 48,559 

Islamic Fund of Funds 
Atlas Aggressive A110catxm Islamic Plan (AAAlP) 15,546 1.367 16,9 13 9,690,755 13,900,032 4,209.277 
Atlas Moderate A11ocation Islamic Plan (AMAJP) 12.791 1,367 14,158 8,258,257 10.794.340 2.536.083 
Atlas Conservative A11ocation Islamic Plan (ACAlP) 49.118 6.117 55.235 31.985.931 37.700.905 5.714.974 

1.106,887 3,920,667 197,086 3,848,516 1,376,124 676,669,042 744,487,314 67,818,272 
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Number of units 

Re-
Purchases 

investment 
Name of Fund As ., during 

July 01, 2022 Ihe 
against 

Dividend I 
year 

Refund.! 

(Unit.) 

Investments in funds 
Quoted Related Parties 

Atlas Stock Market Fund (ASMF) 115,955 124,247 

Atlas Islamk: Stock Fund (NSF) 102,635 234,960 
Atlas IsiamK: Money Markel Fund (NMF) 370,950 2,531,823 
Alias Money Markel Fund (AMF) 42,082 2,513,990 

Alias SovereiW' Fund (ASF) 246,211 

Islamic Fund of Funds 
Atlas Aggressive Allocation Islamic Plan (AAAIP) 15,309 237 
Atlas Moderate Allocation Islamic Plan (AMAIP) 12,190 601 

Atlas Conservative Allocation Islamic Plan (ACAIP) 44,998 4,121 

Atlas Islamic Dividend Plan 45,889 604 
750,009 5,656,793 

Redeemed 
during the 

year 

151 ,699 

212,300 
2 , 170,543 
2,556,072 

162,808 

46,492 

5,299,914 

Balance as at June 30, 2023 

As ., 

June 30, 2023 
Cost 

88,503 36,102,514 
125,296 80425230 
732,230 58,916,715 

83,402 441,227,792 
10,061,847 

15,546 
12,791 9,690,755 
49,118 8,258,257 

31,985,931 
1,106,887 676,669,042 

June 30, 
2024 

Unrealised 
appreciation I 

Market value diminution on 
remeasUI''ement 
of investments 

Rupees 

50,704,667 14,602,153 
59,886,655 (20,538,575) 

367,100,799 308,1 84,084 

8,472,706 (432,755,086) 
(10,061,847) 

8,567,522 8,567,522 
7,225,349 (2,465,406) 

27,810,868 19,552,611 
(31,985,931 ) 

529,768,566 (146,900,476) 

June 30, 
2023 

14 TAXATION - NET Note .------------------Ru pees-------------------' 

Advance tax 
Less: Provision for taxation 

14.1 Movement of Advance Tax 

Balance at beginning of the year 
Paid during the year 
Less: Adjustment during the year 
Balance at end of the year 

15 CASH AND BANK BALANCES 

Cash in hand 
Cash at bank - deposit account 

14,1 
29 

15.1 

194,532,350 
(174,647,357) 

19,884,993 

4,700,812 
191,708,235 

(1,876,697) 
194,532,350 

60,000 
3,408,303 
3,468,303 

86,160,131 
(81,459,319) 

4,700,812 

9,378,076 
76,782,055 

86,160,131 

60,000 
12,975,206 
13,035,206 

15,1 The balance in PLS deposit account carry profit at an average rates ranging from 20,502 % to 
21.85% per annum (June 30, 2023: 12.90% to 19.80% per annum). 

16 ISSUED, SUBSCRIBED AND PAID-UP CAPITAL 

2024 2023 
----- (Number of shares) ----. 

50,000,000 
Ordinary shares 

50,000,000 ofRs.10 each 
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Note 2024 2023 
'-----------:-- (R upe e s) ------------, 

500,000,000 500,000,000 



16.1 Shirazi Investments (Private) Limited (the Holding Company) held 50,000,000 ordinary 
shares including 12 shares held by the directors as nominees of the Holding Company. 

Note 
June 30, 

2024 
June 30, 

2023 
.------------------ Rupees ------------------

17 LONG TERM ADVANCES 

Vehicle advances 17.1 6,018,049 4,132,926 

17.1 These represent 10% of cost of vehicle adjusted from the salaries of the employees over the 
period of 5 years in respect of vehicles provided to them by the Company and adjustable 
against sale proceeds at the time of disposal. 

17.2 The amount owed by key management personnels to Company in respect of these deposits is 
Rs.3,090,569 (2023: Rs.2,055,898). 

18 STAFF RETIREMENT BENEFIT 

Provision for gratuity - net 18.1 29,525,850 5,707,176 

18.1 In 2016, the Company established a gratuity fund - 'Atlas Asset Management Limited -
Management Staff Gratuity Fund' through which benefits are paid on cessation of 
employment subject to a minimum eligibility period as mentioned in note 4.4.2. This is a 
trustee-administered fund and is governed by local regulations which include Trust Act, 
1882, Companies act, 2017, Income Tax Rules, 2002 and Rules under the Trust deed of the 
Scheme. Responsibility for governance of the Scheme, including investment decisions and 
contributions schedules lies with the board of trustees. The Company appoints the trustees 
and none of the trustee is an employee of the Company. 

18.1.1 

At November 24, 2017, the Board of trustees of Atlas Asset Management Staff Gratuity 
Fund have decided to be merged with the Atlas Group of Companies Management Staff 
Gratuity Fund for the purpose of investment and administrative convenience. The merger of 
the above individual funds shall be for the aforementioned purpose. For other matters, the 
above mentioned funds shall maintain their separate independent identities and shall be 
governed by their 0:wn Trust Deed and Rules. 

The latest actuarial valuation of the Scheme as at June 30, 2024 was carried out by an 
independent valuer using the 'Projected Unit Credit Method'. Details of the Scheme as per 
the actuarial valuation are as follows: 
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June 30, June 30, 
2024 2023 

Note ,------------------ Rupees ------------------
18.2 Amount recognised in the Statement of 

financial position 

Present value of defined benefit obligation 18.2,1 78,606,072 36,794,227 
Fair value of plan assets 18.2,1.2 (49,080,222) (31,087,051) 

29,525,850 5,707,176 

18.2.1 Movement in the defined benefit obligation 

Balance at beginning of the year 36,794,227 30,509,072 
Current service cost 28,446,607 2,930,394 
interest cost 6,009,232 4,217,980 
Benefit paid during the year (1,848,506) 
Re-measurement loss on obligation 7,356,006 985,287 
Balance at end of the year 78,606,072 36,794,227 

18.2.1.2 Movement in the fair value of plan assets 

Balance at beginning of the year 31,087,051 25,188,206 
Actual contribution by employer 5,707,176 5,320,866 
Benefit paid during the year (l,848,506) 
Interest income on plan assets 5,149,074 3,543,734 
Re-measurement loss on plan assets 7,136,921 (1,117,249) 
Balance at end of the year 49,080,222 31,087,051 

18.2.1.3 Plan assets comprise of the following: 

Mutual funds 45,951,711 26,328,500 
Pakistan investment bonds 1,434,342 1,256,585 
Treasury bills 1,366,963 3,210,186 
Term finance certificates 300,597 267,874 
Cash and cash equivalents 26,610 23,906 

49-,080,223 31,087,051 

18.2.1.4 Amount recognised in the statement 
of profit and loss 

Current service cost 3,294,817 2,930,394 
Past service cost 25,151,790 
Interest cost defined benefit obligation 6,009,232 4,217,980 
Interest income on plan assets (5,149,074) (3,543,734) 

29,306,765 3,604,640 
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June 30, 
2024 

June 30, 
2023 

Note .------------------ Rupees ------------------

18.2.1.5 Re-measurement loss recognised in other 
comprehensive income 

Remeasurement loss in defined benefit obligation 
Remeasurement (gain) / loss in plan assets 

18.2.1.6 Movement in the net liability 

Balance at beginning of the year 
Expense for the year 
Contributions by employer during the year 
Re-measurement recognised in 
other comprehensive income 
Balance at end of the year 

18.2.1.7 Significant actuarial assumptions 

Discount rate 
Expected rate of salary increase for: 
- first year 
- in long term 
Demographic assumptions 
- Mortality rates (for death in service) 
- Rates of employee turnover 

7,356,006 985,287 

(7,136,921) __ --'-1,_11_7,'--24_9_ 
219,085 2,102,536 

5,707,176 5,320,866 
29,306,765 3,604,640 
(5,707,176) (5,320,866) 

219,085 2,102,536 
29,525,850 5,707,176 

2024 2023 

14.75% 16.25% 

21% 11.00% 
13.75% 15.25% 

SLIC (2001 -05)-1 SLIC (2001 -05)-1 
Heavy Heavy 

18.2.1.8 The sensitivity of the defined benefit obligation to changes in principal assumptions is: 

2024 
Discount rate 
Increase in future salaries 
Withdrawal rates - Moderate 

Impact on net defined benefit obligation 
Change in Increase in Decrease in 

assumptions 

1% 
1% 
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assumptions 

72,877,683 
84,799,476 
78,024,222 

assumptions 

85,083,019 
73,104,199 



2023 
Discount rate 
Increase in future salaries 
Withdrawal rates - light 
Withdrawal rates - heavy 

Impact on net defined benefit obligation 
Change in Increase in Decrease in 

assumptions assumptions assumptions 

1% 
1% 

34,102,499 
39,668,574 
29,885,508 
30,918,385 

39,840,301 
34,206,946 

The above sensitivity analysis is based on a change in an assumption while holding all other 
assumptions constant. When calculating the sensitivity of the defined benefit obligation to 
significant actuarial assumptions the same method (present value of the defined benefit 
obligation calculated with the projected unit credit method at the end of the reporting period) 
has been applied as when calculating the gratuity liability. 

The method and types Of assumptions used in preparing the sensitivity analysis did not 
change compared to the previous year. 

The weighted average duration of gratuity scheme is 7.73 years (2023: 7.77 years). 

Expected charge of gratuity for the year ending June 30, 2025 is Rs.I0,513 ,412. 

18.2.1.9 Expected maturity analysis of undiscounted obligation 

Less than a year 
Between 

1 - 2 years 

As at Jtme 30, 2024 5,841,942 7,704,738 

As at Jtme 30, 2023 2,908,973 3,400,424 

Between 
OverS years 

2 - S years 
- Rupees 

25,250,494 1,165,332,939 

13 ,846,372 773 ,707,217 

June 30, 
2024 

Total 

1,204,130,113 

793 ,862,986 

June 30, 
2023 

Note .------------------ Rupees ------------------

19 TRADE AND ACCRUED LIABILITIES 

Trade payables 
Accrued liabilities 
Provision for compensated absences 
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19.1 
19.2 

975,365 
7,871,647 

44,098,775 
52,945,787 

2,459,081 
2,918,721 

27,514,737 
32,892,539 



June 30, 
2024 

June 30, 
2023 

Note .------------------ Rupees ------------------

19.1 Accrued liabilities 

Audit remuneration 
Utility expense 
Other accrued expenses 19.1.1 

1,293,171 
80,000 

6,498,475 
7,871,646 

576,890 
70,000 

2,271,831 
2,918,721 

19.1.1 These includes the expenditures against the sales incentives and petrol expenses amounting 
to Rs. 2,419,980 and 1,763,523 respectively. 

19.2 Provision for compensated absences 

Balance at beginning of the year 
Charge for the year 
Less: Payment during the year 
Balance at end of the year 

20 OTHER LIABILITIES 

Withholding tax liabilities 
Provision for Sindh Workers' Welfare 
Fund 
Other payable 

20.1 

20.1 Movement - Sindh Worker's Welfare Fund Payable 

Opening balance 
Provision for the year 
Payment/reversal during the year 
Closing balance 
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27,514,737 24,481,115 
17,106,890 6,036,669 

( 522,8522 _--->..(3-".,0_0_3,'--04_7-<-2 
44,098,775 27,514,737 

48,084,433 

12,042,013 
673,771 

60,800,217 

11,922,263 

5,201,879 
157,109 

17,281,251 

5,201,879 3,937,677 
12,042,013 5,573,643 
( 5,201,8792 _--->0.(4-".,3_0_9'---,44_1-<-2 
12,042,013 5,201,879 



21 CONTINGENCIES AND COMMITMENTS 

21.1 Contingencies 

The Finance Act, 2013 has enlarged the scope of Federal Excise Duty (FED) on financial 
services to include Asset Management Companies (AMCs) with effect from June 13, 2013. 
As the asset management services rendered by the Management Company to the Funds are 
already subject to provincial sales tax on services levied by the Sindh Revenue Board (SRB), 
which is being charged to the funds and the Management Company collects the same as 
withholding agent and deposits the same with the SRB, the Management Company is of the 
view that further levy of FED is not justified. However, as a matter of abundant caution, 
provision is being made in the books of account of the mutual funds and pension funds being 
managed by the Company, these funds being the recipient of the asset management services, 
and there is no impact on the financial statements of the Management Company. 

Various asset management companies including the Company, together with their 
representative Collective Investment Schemes through their trustees, have filed a petition in 
the High Court ofSindh (SHC), challenging the levy of FED. In this respect, SHC has issued 
a stay order against recovery proceedings. SHC, through its order dated June 30, 2016, stated 
that any notices issued, proceedings taken or pending, orders made, duty recovered or action 
taken under the Federal Act, 2005 in respect of rendering of services are to be quashed and 
set aside. Thereafter Deputy Commissioner Inland Revenue appealed in the Supreme Court 
against SHC order which is still a pending adjudication. 

Further, the Finance Act 2016, also introduced an amendment to the Federal Excise Act, 
2005 whereby FED was withdrawn on services of different industries including Non­
Banking Financial Institutions, which are already subject to provisional sales tax. 

With effect from July 1, 2011, the asset management services rendered by the Company to 
the mutual funds and pension funds under its management fall within the scope of taxable 
services under Sindh Sales Tax Act, chargeable at the rate of 15% on the asset management 
services rendered, which the Company collects from the mutual funds / pension funds as a 
collecting agent and thereafter deposits the same with the SRB. The Company, being 
registered in the province of Sindh, is registered with the SRB as a service provider. 

During year ended June 30, 2014, the Company as well as various other AMCs registered in 
the province of Sindh received notices from the Punjab Revenue Authority (PRA), requiring 
the Company / pther AMCs to register with the PRA for the asset management services 
rendered in the Punjab through the offices of the Company in the Punjab. 
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During the proceedings, it was explained to the PRA that the Company's offices in the Punjab 
only relate to sales offices, and no asset management services are rendered from such offices. 
All asset management services are rendered by the Company directly from its Head Office 
located in Karachi. Further, the full amount of provincial tax liability was being duly 
discharged to the SRB, hence, without prejudice to the main contention, the question, if any, 
related to apportionment between the two provinces and not double taxation. During the 
proceedings, meetings have been held with the officials of both, SRB and PRA at the collective 
forum of the Mutual Funds Association of Pakistan (MUF AP) together with the tax 
consultants, to work out any suitable basis of apportionment of the tax already being paid by 
the Company and other AMCs. However, such meetings remained inconclusive. 

Despite the detailed explanations furnished and the meetings held with the officials of the SRB 
and PRA as stated above, on June 26, 2014, the Company received a show cause notice from 
the PRA, requiring payment of Rs.7,660,000 as alleged Punjab Sales Tax on services for the 
period July 1,2013 to December 31,2013, and requiring the Company to explain why penalty 
proceedings should not be initiated there against such alleged amount is in addition to the 
Sindh Sales Tax on services already paid to the SRB for the period. Similar show cause notices 
have been received by other AMCs. 

On July 8, 2014, the Company and other AMCs, have filed a petition in the SHC against both, 
SRB and PRA, challenging the issuance of such show cause notice by PRA and the alleged 
levy of Punjab Sales Tax on services therein, as well the non-resolution of issue of 
apportionment of the total 16% tax on asset management services, which is already being paid 
to the SRB. In the initial hearing, the SHC has suspended the operation of the notice. The case 
is still pending adjudication. No provision has been made in these financial statements for the 
alleged tax liability of Rs. 7 ;660,000, as the management is confident that the ultimate outcome 
will be in the Company's favour. 

21.2 Commitments 

There were no commitments as at the reporting date (2023: Nil). 

22 MANAGEMENT FEE-NET 

Atlas Sovereign Fund 
Atlas Money Market Fund 
Atlas Income Fund 
Atlas Stock Market Fund 
Atlas Islamic Money Market Fund 
Atlas Islamic Dedicated Stock Fund 
Atlas Islamic Income Fund 
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June 30, 
2024 

June 30, 
2023 

Note ------------------- Rupees -------------------

66,161,264 
229,329,922 . 

84,425,669 
342,328,916 

17,624,852 
18,911,970 
14,365,032 

10,732,767 
128,218,567 
46,418,651 

240,705,002 
8,674,770 

15,534,899 
11,124,178 



Atlas Islamic Stock Fund 
Atlas Liquid Fund 
Atlas Pension Fund 
Atlas Pension Islamic Fund 
Atlas KPK Islamic Pension Fund 
Atlas Islamic Fund of Funds 

Less: sales tax on services 

June 30, 
2024 

June 30, 
2023 

Note ------------------- Rupees -------------------

22.1 

127,888,430 
55,989,058 
16,112,577 
15,911,479 

4,034 
537,264 

989,590,467 
(113,846,691) 
875,743,776 

103,054,359 
27,561,398 
15,336,447 
16,054,480 

484,806 
623,900,324 
(71,776,143) 
552,124,181 

22.1 In accordance with the provisions of the Non-Banking Finance Companies & Notified Entities 
Regulations, 2008, the Management Company of the funds is entitled a management fee that 
has been verified by the trustee and is paid in arrears on monthly basis. The maximum rate of 
management fee chargeable to Funds is required to be dIsclosed in the offering documents 
within allowed expense ratio limit i.e. upto 4.5% for equity, balanced, asset allocation and 
protected schemes, 2% for money market scheme, 2.5% for income, aggressive income, capital 
protected, index and commodity schemes, 3% for commodity schemes and 2.5% for fund of 
fund schemes. 

23 INVESTMENT ADVISORY FEE 23.1 8,618,441 8,377,918 

23.1 The Company is managing investments under discretionary and non-discretionary portfolio 
management agreement, Investment advisory fee from the discretionary portfolios is calculated 
on a daily / monthly basis by charging specified rates to the asset value of the portfolios as 
stated in the agreements with the clients. 

24 PRIVATE EQUITY FEE -NET 5,429,204 

As per section 9.3 of Placement memorandum, the Fund Management Company is entitled to 
receive an annual management fee (the Management Fee) equal to 2% per annum of: 

- Net Invested Capital, relating to the distribution period and sha,ll be determined as at each 
quarterly-annual date to which the management fee relates. The net invested capital includes 
any invested capital minus the cost basis of sold Investments or realizations (fees and expenses 
will be included in the cost basis) and write downs and write-offs, during the distribution 
period. The management fee will be receivable quarterly in advance. 

However, the Fund Management Company has charged management fees on Net Invested 

Capital which is lower than total capital commitment. 
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25 ADMINISTRATIVE AND OPERATING 
EXPENSES 

Salaries and allowances 
Depreciation 
Amortization 
License fee 
SECP monitoring fee - Pension Funds 
Traveling and conveyance 
Rent, rates and taxes 
Printing and stationery 
Books and periodicals 
Insurance 
Postage and courier 
Repair and maintenarlce 
Vehicle running expenses 
Staff training and development 
Fees and subscription 
Auditors'remuneration 
Accounting service 
Legal and professional charges 
Directors' meeting fees 
Sindh Worker's Welfare Fund 
Donation 
Entertainment 
Utilities 
Communication 
Bank charges 
Alternative Delivery Channels - AMC 
Other expenses 

Less: Reimbursable expenses 

June 30, 
2024 

June 30, 
2023 

Note ------------------- Rupees -------------------

25.1 

25.2 
25.3 

25.4 

26.2 

389,947,585 
27,772,171 

2,546,065 
333,336 

99,996 
6,883,755 

21,509,116 
887,162 
167,890 

20,733,462 
1,514,780 

23,962,215 
20,665,028 

2,611,325 
5,763,024 
1,293,171 

50,240,282 
6,767,704 
2,850,000 

11,374,865 
7,085,524 
4,515,183 
6,176,975 
4,908,261 

51,795 
1,450,000 

201,934,701 
19,608,780 
2,189,960 

333,336 
99,996 

2,281,703 
18,305,109 

685,890 
67,010 

12,470,865 
·1,793,825 
19,037,536 
14,168,065 
2,352,945 
7,664,422 

· 1,176,890 
40,565,377 

3,461,481 
2,200,000 
5,573,643 

11,149,471 
1,741,860 
5,442,172 

,3,145,562 
118,029 

1,670,668 2,286,612 
623,781,338 379,855,240 

(170,945,720) (112,456,826) 
----''---'----'---"-

452,835,618 . ==2=6=7=,3=98=,=41=4= 

25..1 Salaries and allowances· include charge of Rs.17,106,890 (2023: Rs.6,036,669) and 
Rs.29,525,850 (2023: Rs.3,604,640) in respect of compensated absences and provision for 
gratuity respectively. 
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25.2 Auditors' remuneration 

Audit fee 
Shariah Audit 
Certification fee 
Sindh sales tax 
Out-of-pocket expenses 
Other services 

June 30, 

2024 

June 30, 

2023 
Note ------------------- Rupees -------------------

500,000 299,200 
400,000 
150,000 190,575 
92,531 42,730 
50,000 44,385 

100,640 600,000 
1,293,171 1,176,890 

25.3 The Company, on March 11, 2015, entered into 'Back Office Accounting Service Agreement' 
with IT Minds Limited (the Service provider). Through this service level agreement, the 
Company, in line with the SECP Circular No. 24/2013 dated December 6, 2013, has delegated 
back office accounting functions of all open end mutual funds and pension funds managed by 
the Company to the Service Provider after due assessment of its capacity which includes 
availability of relevant IT infrastructure and systems along with human resources to undertake 
the back office function. The delegated functions include accounting functions, unit 
management services, maintenance of financial records and all other general back office 
serVIces. 

25.4 Donation of Rs. 7,085,524 (2023: Rs.6,168 ,669) is paid to Atlas Foundation (the Foundation). 
Four directors of the Foundation are the same as of the Company. Donation of Rs.Nil (2023: 
Rs.4,980,802) is paid as a flood relief fund for flood victims. 

26 SELLING & MARKETING EXPENSES 

Salaries and allowances 
Brokerage and commission 
Depreciation 
Amortization 
Traveling and conveyance 
Rent, rates and taxes 
Printing and stationery 
Books and periodicals 
Insurance 
Repair and maintenance 
Vehicle running expenses 
Staff training and development 
Fees and subscription 
Marketing expenses 
Alternative delivery channels 
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26.1 

36,467,480 
240,000 

13,422,298 
99,152 

9,643,867 
11 ,255,880 

422,772 
580,682 

1,581,274 
9,364,945 
6,131,~31 

583,638 
349,000 

26,211 ,467 
1,876,901 

47,159,207 

7,787,442 
148,720 

6,250,933 
8,871,894 

259,847 
445,411 

1,481 ,849 
4,378,091 
4,212,291 

77,500 
15,857 

12,517,491 



Entertainment 
Utilities 
Communication 
Commission to distributors 
Sales incentives to sales staff 

Less: Reimbursement From Funds 

June 30, 
2024 

June 30, 
2023 

Note ------------------- Rupees -------------------

26.2 

2,060,882 
4,657,004 
2,753,283 
3,743,347 

24,295 ,052 
155,740,556 

(103,999,897) 
51 ,740,659 

888,252 
2,878,415 
2,334,330 
2,676,115 

14,600,519 
116,984,165 
(14,264,306) 
102,719,859 

26.1 This includes sufficient insurance coverage that the Company has obtained -from Atlas 
Insurance Limited against any losses that may be incurred as a result of its employee's act of 
forgery or embezzlement, larceny or fraudulent conversion. 

26.2 The SECP had allowed asset management companies to charge selling and marketing expenses 
to all categories of open-end mutual funds (except fund of funds) subject to a maximum limit 
for charging of such expenses to funds as approved by the Board as part of an annual plan. 

The Board had approved the annual plan for charging of selling and marketing expenses to the 
funds under the management of the Company and has given a discretion for charging of selling 
and marketing expenses directly to the Fund as proposed by the management as per the 
requirement of SECP circular no 11 dated July 05,2019. The Company is charging the selling 
and marketing expenses variably keeping in view the overall return of the Fund and subject to 
the total expense ratio of funds as defmed under the NBFC Regulation. 

27 OTHER INCOME 

Income from financial assets 
Income from PLS bank account 
Interest Income on PIB's 
PIB Discount Amortization 

Income from non-financial assets 
Gain on disposal of fixed assets 
Other Income 27.1 

6,357,795 

114,548 
514,769 

6,987,112 

3,275,668 
1,910,581 
3,151,622 

382,877 
17,005 

8,737,753 

27.1 This includes an amount of Rs. 265,000 which had been previously charged to statement of 
profit or loss in year 2021. The amount has been recognised as "Long term investment" at the 
reporting date instead off restating prior year figures considering the amount being clearly 
trivial. (refer note 7.2) 
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June 30, 
2024 

June 30, 
2023 

Note ------------------- Rupees -------------------
28 DIVIDEND INCOME 

From funds: 
- Atlas Money Market Fund 
- Atlas Sovereign Fund 
- Atlas Islamic Dividend Plan 
- Atlas Moderate Allocation Islamic Plan 
- Atlas Conservative Allocation Islamic Plan 
- Atlas Aggressive Allocation Islamic Plan 
- Atlas Islamic Money Market Fund 
- Atlas Islamic Income Fund 
- Atlas Stock Market Fund 
- Atlas Islamic Stock Fund 

29 TAXATION 

Current tax 
Current tax on profit for the year 
Adjustments in respect of prior years 

Deferred tax 
Origination and reversal of temporary 
differences 
Impact of change in tax rate 

29.1 Temporary Differences 

Opening 
assets I 

(liabilities) 

29.1 

29.2 

.June 30, 2024 

Pnl 

(Chn'1:ed) 
lreversal 

1,377,551 
1,831,442 

1,215,186 
4,911,839 
1,321,450 

67,798,128 
10,875,010 
5,295,278 
6,784,870 

101,410,755 

176,002,427 
(1,355,070) 

174,647,357 

6,626,314 
371,432 
355,216 
401,049 

2,749,930 
154,621 

30,885,016 

41,543,578 

80,246,164 
1,208,155 

81,454,319 

(4,777,5_20)1 (5,269,742) 
_ 738,442 
~--------~--~ 

(4,777,520) (4,531,300) 
169,869,837 76,923,019 

Closing assets 
I (liabilities) 

Opening 
assets I 

(liabilities) 

June 30. 2023 

(Cha'1:ed) 
lreversal 

C losing 
assets I 

(liabilities) 

--------------------- Rupees -----------------------------------
Credit balance arising in respec t of: 
- Accelerated tax depreciation allowances (1,252.491 ) (4.055.835) (5.308,326) (4.416,325) 3.163.834 (I.252.491) 

Debit balances arising in respect of: 
- Provision for Gratuity 1.826,296 9.017,207 10.924.565 1.543.051 283.245 1.826,296 

- Provision for compensated absences 970.759 15,345,788 16.316.547 693,688 277,071 970,759 

- Provision for bonus 320,000 575.393 895,393 320.000 320.000 

- Tax a m ortisation 20.927 (713.161) (692,234) 35,588 (14,661) 20.927 
- Re-measurement of short tenn investments (2,285.006) (15,391,872) (17.676,878) (3.459,629) 1.174.623 (2,285,006) 

{399,515) 4,777,520 4,459.067 (5.603.6?7) 5,204,112 (399,515) 
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June 30, 
2024 

June 30, 
2023 

------------------- Rupees -------------------
29.2 Relationship between tax expense and accounting profit 

Profit before tax 590,725,767 254,892,075 

Tax at the applicable rate of 29% .171,310,472 73,918,702 

Tax effect of: 
- amount not deductible for tax purposes 10,508,382 16,922,190 
- amount deductible for tax purposes but 

not taken to the statement of profit or loss (17,926,148) (9,558,969) 

- income not subject to tax / income subject 
to final tax regime (22,311,704) (9,180,440) 

Prior years' tax charge (1,355,070) 1,208,155 
Deferred taxation (4,777,520) (4,531,300) 
Super tax on high earning person 34,421 ,425 8,144,681 

169,869,837 76,923,019 

30 EARNINGS PER SHARE - BASIC AND DILUTED 

30.1 Basic 

Basic earnings per share has been computed by dividing the net profit for the year after taxation 
by the weighted average number of shares outstanding during the year. 

Profit for the year 

Weighted average number of ordinary shares 
outstanding during the year 

Earnings per share - basic (Rupees) 

30.2 Diluted 

420,855,930 177,969,056 

----- Number of shares -----

50,000,000 50,000,000 

8.417 3.559 

Diluted earnings per share has not been presented as the Company does not have any 
convertible instruments in issue which would have an impact on the earnings per share if the 
option to convert was exercised. 
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31 REMUNERATION TO THE CHIEF EXECUTIVE, DIRECTORS AND EXECUTIVES 

Non-Executive 
C hief Executive Officer Directors Othe r Executives Total 

2024 I 2023 2024 I 2023 2024 -' 2023 2024 I 2023 

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

Managerial remuneration 21,600,000 16,800,000 86,331,992 65,870,076 107,931,992 82,670,076 

Meeting fee 2,850,000 2,200,000 2,850,000 2,200,000 

Bonus 21,600,000 7,000,000 81,795,420 27,445,865 103,395,420 34,445,865 

Reimbursable expenses 2,339,413 1,476,394 15,687,262 9,680,479 18,026,675 11,156,873 

Retirement benefits 1,397,648 1,087,059 5,583,387 4,262,180 6,981,035 5,349,239 

46,937,061.00 26,363,453 2,850,000 2,200,000 189,398,061 107,258,600 239,185,122 135,822,053 

N umber of persons 2 2 16 16 19 19 

31.1 The Chief Executive Officer is also provided with the free use of a Company maintained car as 
per company policy car, 

31.2 This represents meeting fee paid to Independent Directors i.~ . Rs.1 ,650,000 to Mr. Tariq Amin 
and Rs.1,200,000 to Mis. Zehra Naqvi for attending Board of Directors meetings and its 
committees during the year. 

31.3 Alignment of Interest Policy 

As required under S.R.O. 592(1)/2023 dated 17th May, 2023, the Company have developed a 
policy (without any exemption) to align the interests of its key employees i.e. (Chief Executive 
Officer and Chief Investment Officer) with those of the unit holders of the Collective 
Investment Schemes (CIS) managed by the Company. Accordingly, twenty percent of bonus of 
these employees are retained and invested in CIS managed by the Company. 

Details of bonuses paid to the Chief Executive Officer (CEO) and Chief Investments Officer 
(CIO) in the form of units of each scheme in aggregate along with the scheme return are as 
follows: 

30 June 2024 
Funds under the management of the Company Units held by Units held by I Scheme return l CEO CIO 

Atlas Income Fund 446.2215 225.3835 22.06% 
Atlas Money Market Fund 460.5351 232.6132 22.37% 
Atlas Islamic Income Fund 459.5041 232.0925 21 .05% 
Atlas Stock Market Fund 228.6033 115.4660 94.52% 
Atlas Islamic Stock Fund 282.7109 142.7954 88.47% 
Atlas Sovereign Fund 2,303.0731 1,163.2670 21.95% 
Atlas Liquid Fund 471.2000 238.0000 22.08% 
Atlas Islamic Money Market Fund 467.1383 235 .9485 21.90% 
Atlas Islamic Cash Fund 471 .2000 238 .0000 
Atlas Islamic Fund of Funds: 

- Atlas Aggressive Allocation Islamic Plan 283.8746 143.3832 64.55% 
- Atlas Moderate Allocation Islamic Plan 306.1937 154.6564 51.85% 
- Atlas Conservative Allocation Islamic Plan 343.1904 173.3432 38 .08% 
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32 TRANSACTIONS WITH CONNECTED PERSONSIRELATED PARTIES 

COIUlected persons / related parties comprise of group companies, staff retirement funds, key 
management persoIUlel, funds managed by the Company and major shareholders of the 
Company. The details of transactions and balances with cOIUlected persons / related parties are 
as follows: 

Nature of the Transactions and balances 
Nature of 

relationship 
Basis of 

relationship 
June 30, June 30, 

2024 2023 

32.1 Transactions and balances with related parties during the period Rupees 

Transactions and balances with the Shirazi Investments (private) Limited - Holding Company 

Payment of Rent - Islamabad Office 
Payment against IT Service agreement 
Payment oflT related services 
Final Dividend Paid FY 2022·23 Nil (FY2021·22: Rs. 1.5) per share 
Interim Dividend Paid FY 2023·24 Rs.2 (FY2022-23: Rs. 1.5) per share 

Holding Company 
Holding Company 
Holding Company 
Holding Company 
Holding Company 

2nd Interim Dividend Paid FY 2022-23 Rs.l.50 (FY2022·23: Rs. 1.5) per shan Holding Company 

100% 
100% 
100% 
100% 
100% 
100% 

32.1.1 Transaction With the Atlas Foundation - Associated Company 

32.1.2 

32.1.3 

32.1.4 

32.1.5 

Donation 

Transaction With the Atlas Honda Limited - Associated Company 

Motor Cycles purchased 
Advance for vehicle 

Associated Company Common Directorship 

Associated Company Common Directorship 
Associated Company Common Directorship 

Transactions and balances with Honda Atlas Cars (Pakistan) Limited· Associated Company 

Motor vehicle purchased 
Advance for vehicle 
Received against reti.md of excess payment 

Associated Company Common Directorship 
Associated Company Cominon Directorship 
Associated Company Common Directorship 

Transactions and balances with Atlas Insurance Limited - Associated Company 

Insurance premium pa id Associated Company Common Directorship 
Insurance claims Associated Company Common Directorship 

Insurance claims· received Associated Company Common Directorship 
Insurance claims· balance Associated Company Common Directorship 
Market value of portfolio Associated Company Common Directorship 
Advisory fee Associated Company Common Directorship 
Advisory fee received Associated Company Common Directorship 
Advisory ree balance Associated Company Common Directorship 

Transactions and balances with the Shirazi Trading Company (private) Limited - Associated Company 

Purchases of Equipments 
Purchases ortoners, cartridges, maintenance contracts of equipment etc. 

Associated Company Common Directorship 
Associated Company Common Directorship 

583,993 
4,113,216 
8,128,662 

100,000,000 

7,085,524 

7,720,651 
1,0 12,509 

39,118,542 

328,700 

19,507,139 
1,483,433 

1,061,968 
421,465 

5,463,191,752 
4,974,653 
4,957,414 
1,236,413 

4.854,200 
95,646 

530,89 1 
2,973,216 
5,774,884 

37,500,000 
37,500,000 
37,500,000 

6.168,669 

6,841,861 
1,625,502 

18,086,345 
4,926,50 1 

62,415 

13,702,744 

50,345 

2,515,068,185 
4,930,240 
4,946,240 
1,220,413 

11,000 

32.1.6 Transactions and balances \Vith the Atlas Group of Companies Management Staff Gratuity Fund· (Retirement benefit plan ofa Group Company) 

32.1.7 

Market value of portfulio 
Advisory ree 
Advisory fee received 
Advisory fee balance 

Associated Company Common Directorship 
Associated Company Common Directorship 
Associated Company Common Directorship 
Associated .Company Common Directorship 

Transactions and balances with the Shirazi Investment Limited Employee Provident Fund - Associated company 

Market value of portfo lio 
Advisory fee 
Advisory fee received 
Advisory fee balance 

Associated Company Common Directorship 
Associated Company Common Directprship 
Associated Company Common Directorship 
Associated Company Common pirectorship 
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1,695,014,546 
611,863 
699,565 
123,674 

40,713,0 19 
)1,906 . 
4,330 
1,334 

1,197,787,594 
1,055,395 
1,173,855 

211,354 

38,457,217 
19,88 1 
28,420 

841 



32.1.8 

32.1.9 

32.1.10 

32.1.11 

Nature of the Trnnsactions and balances 

Nature of 

relationship 

Basis of 

relationship 
June 30, June 30, 

2024 2023 

----- Rupees ----

Trnnsactions and balances with directono, Key Management Penoonnel and their close family membeno -Kha" .. r S. shirn:ri 

Key Management 

Market value of portfolio Personnel 1,114,469,524 659,271,915 

Key Management 

Advisory ree Personnel 1,574,897 1,140,080 

Key Management 

Advisory ree received Personnel 1,380, 196 1,174,890 

Key Management 

Advisory ree receivable Personnel 482,518 282,658 

Transactions and balances with the Atlas Liquid Fund - (open end fund managed by the company) 

CIS under CIS under 

Management ree management management 49,547,839 24,390,618 

CIS under CIS under 

Management ree received management management 48,898,073 21,799,418 

CIS under CIS under 

Management ree receivable management management 3,812,180 3,162,414 

CIS under CIS under 

Sindh Sales Tax on management ree management management 6,441,219 3,170,780 

CIS under CIS under 

Reimbursement from the Fund management management 8,795,227 4,189,639 

Transactions and balances with the Atlas Sovereign Fund - (open end fund managed by the company) 

CIS under CIS under 

Management ree management management 58,549,791 9,498,024 

CIS under CIS under 

Management ree received management management 50,270,487 9,656,786 

CIS under CIS under 

Management ree receivable management management 8,832,556 553,252 

CIS under CIS under 

Sindh Sales Tax on management fee management management 7,611,473 1,234,743 

CIS under CIS under 

Dividend management management 1,833,120 371,432 

CIS under CIS under 

Purchase 0[15,612.71 (2023: 246,211) units management management 1,589,141 26,315,717 

CIS under CIS under 

Redemption of Nil (2023: 162,808) units management management 18,000,000 

CIS under CIS under 

Outstanding 0[99,015 (2023: 83,402) units management management 10,110,406 8,472,706 

CIS under CIS under 

Reimbursement from the Fund management management 5,178,999 1,175,182 

Transactions and balances with the Atlas Money Market Fund - (open end fund managed by the company) 

CIS under CIS under 

Management ree management management 202,946,834 113,467,758 

CIS under CIS under 

Management ree received management management 197,196,911 101,657,578 

CIS under CIS under 

Management ree receivable management management 20,350,035 14,600,112 
CIS under CIS under 

Sindh Sales Tax on management ree management management 26,383,088 14,750,809 

CIS under CIS under 

Cash Dividend management management 2,394,897 6,626,314 

CIS under CIS under 

Purchase of1,767,258 (2023: 2,513,990) units management management 902.558,618 1,277,814,957 

CIS under CIS under 

Redemption of902,677 units (2023: 2,556,071) units management management 466,205,381 1,310,503,751 
CIS under CIS under 

Outstanding 0[864,581 (2023: Nil) units management management 441 ,445,755 

CIS under CIS under 

Reimbursement from the Fund management management 33,800,992 18,883,218 

Page - 40 



32.1.12 

32.1.13 

32.1.14 

32.1.15 

Nature of the Transactions and balances 

Nature of 
re lationship 

Transactions and ba lances with the Atlas Income Fund - (open end fund managed by the company) 

CIS under 
Management fee management 

CIS under 
Management tee received management 

CIS under 
Management fee receivable management 

CIS under 
Sindh Sales Tax on management ree management 

CIS under 
Purchase ofN" (2023: 462) units management 

CIS under 
Redemption ofN" units (2023: 462) units management 

CIS under 
Reimbursement from the Fund mana'gement 

Basis of 
relationship 

CIS under 
management 
CIS under 

management 
CIS under 

management 
CIS under 

management 
CIS under 

management 
CIS under 

management 
CIS under 

management 

Transactions and balances with the Atlas Stock Market Fund - (Open end fund managed by the compa ny) 

CIS under CIS under 
Management fee management management 

CIS under CIS under 
Management fee received management management 

CIS under CIS under 
Management fee receivable management management 

CIS under CIS mder 
Sindh Sales Ta.x on management fee management management 

CIS under CIS under 
Cash Dividend management management 

CIS under CIS under 
Purchase of6,257 (2023: 124,247) units management management 

CIS 'under CIS under 
Redemptionof36,084 (2023: 151,669) units manage~nt . management 

CIS under CIS under 
Olttstanding of58,675 (2023: 88,503) units management management 

CIS under CIS under 
Reimbursement from the Fund management management 

Transactions and balances mth the Atlas Islamic Money Market Fund - (open end fund . managed by the company) 

CIS under CIS under 
Management ree management management 

CIS under CIS under 
Management fee received management management 

CIS under CIS under 
Management fee receivable management management 

CIS under CIS under 
Sindh Sales Tax on management ree management management 

CIS under CIS under 
Dividend management management 

CIS under CIS under 
Purchase of2,093,O 18 (2023 : 2 ,521,823) units management management 

CIS under CIS under 
Redemption of2,825,24 7 (2023: 2,170,543) units management management 

CIS under CIS under 
Outstanding ofN" (2023: 732,231) units management management 

CIS under C IS under 
Reimbursement from the Ftmd managerrent management 

Transactions and balances mth the Atlas Islamic dedicated Stock Fund - (open end fund managed by the company) 

CIS under CIS under 
Management fee managerrent management 

CIS under CIS under 
Management fee received management management 

CIS under CIS under 
Management fee receivable management management 

CIS under CIS under 
Sindh Sales Tax on management fee management management 

CIS under CIS under 
Reimbursement from the FlUld management management 
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June 30, June 30, 

2024 2023 
----- Rupees - ----

74,712,981 41,078,452 

66,458,694 39,293,674 

11,861,317 3,607,030 

9,712,688 5,340,199 

249,671 

250,349 

9,080,000 5,397,021 

302,945,943 213,013,276 

286,764,464 215,311,601 

32,747,127 16,565,648 

39,382,973 27,691 ,726 

5,411,917 

6,105,967 65,513,534 

30,000,000 81,788,931 

59,501,981 50 ,704,667 

151 ,107,115 60,541,509 

15,597,2 14 7 ,676,788 

15,100,617 6,654,511 

1,640,528 1,143,931 

2,027,638 997,982 

77,287,018 30,885,016 

1,051,131,015 1,267,414,962 

1,424,842,554 1,096,141,957 

367,100,799 

2,777,497 2,204,292 

16,736,257 13,747,698 

16,786,698 13,568,367 

1,196,996 1,247,437 

2,175,713 1,787,201 

4,127,781 2,597,482 



32.1.16 

32.1.17 

32.1.18 

32.1.19 

32.1.20 

Nature of the Transactions and balances 

Nature of 
relationship 

Basis of 
relationship 

Transactions and ba lances with the Atlas Islamic Income Fund - (open end fund managed by the company) 

CIS under CIS under 

Management ree management management 
CIS lmder CIS under 

Management ree received management lTl(lIlageinent 
CIS under CIS under 

Management ree receivable management management 
CIS under CIS imder 

S indh Sales Tax on management ree management management 
CIS under CIS under 

Cash Dividend management management 
CIS under CIS under 

Purchase of204,985 (2023: 4,514) units management management 

CIS ,under CIS under 

Redemption of 47,067 (2023: 4,514) units management management 
CIS under CIS under 

Outstanding of 157,919 (2023: Nil) units management management 
CIS under CIS under 

Reimbursement from the Fund management management 

Transactions and balances with the Atlas Islamic Stock Fund - (open end fund managed by the company) 

CIS under CIS under 
Management ree management management 

CIS under CIS under 
Management ree received management manage"""nt 

CIS under CIS under 
Management ree receivable management management 

CIS under CIS under 
Sindh Sales Tax on management ree management management 

CIS under ·CIS under 
Cash Dividend management managem~nt 

CIS under CIS ·under 
Purchase of21,589 (2023: 234,960) units management management 

CIS under CIS under 
Redemption of 37,257 (2023: 212,299) units management management 

CIS under CIS under 
Outstanding or 109,628 (2023: 102,635) units management management 

CIS under CIS under 
Reimbursement from the Fund management management 

Transactions and ba la nces with the Atlas Pension Fund - (open end fund managed by the company) 

Management fee 
Management ree received 
Management ree receivable 
Sindh Sales Tax on management ree 
Outstanding 498,000 (2023: 498,000 ) units 
Reimbursement from the Fund 

VPS under manageme VPS under managemer 
VPS under manageme VPS under ·managemer 
VPS under manageme VPS under managemer 
VPS under manageme VPS under managemer 
VPS under manageme VPS under managemer 

Transactions a nd ba la nces with the Atlas Pension Is lamic Fund - (open e nd fu nd ma naged by the company) . 

Management fee 
Management ree received 
Management ree receivable 
Sindh Sales Tax on management fee 
Outstanding 498,000 (2023: 498,000 ) units 
Reimbursement from the Fund 

VPS under manageme VPS under managemer 
VPS under manageme VPS under managemer 
VPS under managem€ VPS under managemer 
VPS under managel11€ VPS under managemer 
VPS under managel11€ VPS under managemer 
VPS under managemE VPS under managemer 

Transactions a nd ba lances with the Atlas KPK Is lamic Pension Fund - (open end fund managed by the company) 

Management ree 
Management ree received 
Management ree receivable 
Sindh Sales Tax on management ree 
F ormation cost receivable 
Purchase of315,000 (2023:) units 
Outstanding 315,000 (2023: Nil) units 
Other Receivable 

VPS under managel11€ VPS under managemer 
VPS under managem€ VPS under managemer 
VPS under ·manageme VPS under managemer 
VPS unde, managel11€ VPS under managemer 
VPS under managel11€ VPS under managemer 
VPS under managelTl€ VPS under managemer 
VPS under manageme VPS under managemer 
VPS under manageme VPS under managemer 

Page - 42 

June 30, June 30, 

2024 2023 

-----Rupees -----

12,712,418 

12,122,2 19 

},346,937 

1,652,614 

14,085,442 

105,510,558 

26,000,000 

80,794,620 

3,013,149 

113,175,602 

1 07,865,929 

12,052,247 

14,712,828 

7,617,673 

16,852,571 

25,000,000 

90,239,275 

57,062,203 

14,258,918 
13,810,447 

1,525,780 
1,853 ,659 

344,606,040 

14,080,955 
13,728,608 

1,513,916 
1,830,524 

343,629,960 

3.570 
3,005 

565 
464 

602,500 
31,500,000 
34,841,850 

90,025 

9,844,405 

9,649.863 

756,738 

1,279,773 

2,356,290 

2,358,910 

2,527,552 

91,198,548 

92,414,071. 

6,742,5.74 

11 ,855,811 

105,867,086 

96,244,990 

59,886,655 

25,578,678 

13,572,077 
13,707,463 

1,077,309 
1,764,370 

224,837,040 
225,548 

14,207,504 
14,327,298 

1,161,569 
1,846,976 

218,459,320 
228,703 

20,500 



32.1.21 

32.1.22 

32.1.23 

32.1.24 

Nature of the Trnnsactions and balances 
Nature of 

relationship 
Basis of 

relationship 
June 30, 

2024 

June 30, 

2023 
-----Rupees -----

Transactions nnd balances with the Atlas Islamic Fund of FwuIs - (Open end Islamic Fund of Funds nUln .• 'lged by the company) 

CIS unde, 

Management ree management 
CIS under 

Management ree received management 
CIS under 

Management ree receivable management 
CIS under 

Sindh Sales Tax on management ree management 
CIS under 

Cash Dividend· AAAJP management 
CIS under 

Cash Dividend· AMAIP management 
CIS under 

Cash Dividend· ACAIP managt:;:rt:lent 
CIS under 

Cash Dividend · AIDP management 
CIS under 

Purchase of I ,367 (2023 : 237) units· AAAIP management 
CIS under 

Purchase ofl,354 (2023 : 601) units· AMAIP management 
CIS under 

Purchase of6,l17 (2023 : 4,121) units· ACAIP management 
CIS under 

Purchase ofl'lil (2023 : 604) units· AIDP management 
CIS· under 

Redemption of Nil (2023 : 46,492) units· AIDP management 
CIS under 

Outstanding 16,913 (2023 : 15,546) units· AAAJP management 
CIS under 

Outstanding 14,145 (2023: 12,791) units· AMAlP management 
CIS under 

Outstanding 55,235 (2023 : 49,118) units • ACAIP management 
CIS under 

Reimbursement from the Fund · AAAIP management 
cis under 

Reimbursement from the Fund • AMAIP management 
CIS under 

Reimbursement from the Fund - ACAIP management 
CIS under 

Reimbursement from the FWld - AlCPP jj management 
CIS under 

Reimbursement from the Fund • AIDP management 

Transactions and balances ·with the Atlas Private Equity Fund 

CIS under 
Management Fee management 

CIS under 
Management fee received management 

CIS under 
Management ree receivable management 

CIS under 
Formation cost receivable management 

Trnnsactions nnd balances with the mutual funds ofPakistnn - Associated company 
- Associated Company 

CIS under 
management 
CIS under 
manage~nt 

CIS under 
management 
CIS under 

management 
CIS under 

management 
CIS under · 

management 
CIS under 

management 
CIS under 

management 
CIS under 

management 
CIS under 

management 
CIS under 

management 
CIS under 

management 
CIS under 

management 
. CIS under 
management 
CIS under 

management 
CIS under 

management 
CIS under 

management 
CIS under 

management 
CIS under 

mcinagement 
C IS under 

management 
CIS under 

management 

CIS under 
management 
CIS under 

management 
CIS under 

management 
CIS under 

management 

Annual subscription 
Other Services 

Associated Company Common Directorship 
Associated Company Common Directorship 

T.:.ansactions nnd balances ,vith the Key Marmgement Personnel 

Key Management 
Managerial remuneration Personnel 

Key Management 
Meeting fee Personnel 

Key Management 
Bonus Personnel 

Key Management 
Reimbursable expenses Personnel 

Key Management 
Retirement benefits Personnel 

Key Management 
Sale of operating fixed asset under Company policy Personnel 
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475,455 429,032 

495,567 428,839 

13,334 33,446 

61 ,809 55,774 

1,321,450 154,621 

1,215,186 401,049 

4,911,839 2,749,930 

355,216 

1,123,232 131,428 

1,032,908 340,892 

4 , 175,063 2,337,440 

301 ,939 

23,246,248 

13,900,032 8,567,522 

10,794,340 7,225,349 

37,700,905 27,810,868 

421,146 528,177 

436,826 609,361 

441,895 658,437 

714,138 1,370,843 

5,502 

5,429,204 

2,647,129 

2,782,075 

732,435 1,667,435 

2 ,807,015 4,435, 190 
438,824 

107,931,992 82,670,076 

2,850,000 2,200,000 

103,395,420 34,445,865 

17,926,675 11,156,873 

6,98 1,035 5,349,239 

8,675, 175 3,890,608 



33 FINANCIAL INSTRUMENTS AND RELATED DISCLOSURES 

33.1 Financial risk factors 

The Company's activities expose it to certain financial risks which the management monitors 
and manages through internal risk management on an ongoing basis. Financial risks pertain to 
market risk, credit risk and liquidity risk. The Company seeks to minimise the effects of these 
risks by managing financial assets and liabilities to minimise the risk exposures. Risk 
exposures including management of the same by the Company are explained below: 

33.2 Financial assets and liabilities 

The carrying values of all financial assets and liabilities appro~imate their fair values unless 
otherwise stated. 

Financial assets - non interest bearing 
Long-term deposits 
Long term investments 
Short-term investments 
Prepayments and other receivables 
Receivable from related parties 
Cash and bank balances . 

Financial liabilities - non interest bearing 
Trade and other payables 

33.3 . Operational risk 

Up to one 
year 

744,487,314 
70,187,574 

102,662,808 
3,468,303 

920,805,999 

52,945,787 
52,945,787 

MA,TURITY 
More than June 30, June 30, 
one year 2024 2023 

Rupees 

3,888;012 3,888,012 2,664,762 
723,342,850 723,342,850 443,296,360 

744,487,314 529,768,566 
70,187,574 46,217,067 

102,662,808 52,671 ,688 
3,468,303 13,035,206 

727,230,862 1,648,036,861 1,087,653,649 

52,945,787 32,892,539 
52,945,787 32,892,539 

Operational risk is the risk of loss resulting from inadequate or failed internal processes, 
people and system or from external events. Operational risk is inherent in the company's 
business and operational activities. 

The Company has instituted sound internal controls through policies, plans and processes 
approved by the Board of Directors for controlling and mitigating potential operational risk. 
The system of internal controls include financial, operational and compliance controls and is 
performed on continuous basis by the senior management and all levels of employees within 
the Company. 
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The objectives of internal controls include the safeguarding of assets from inappropriate use 
or from loss and fraud, ensuring that liabilities are identified and managed and that the quality 
of internal and external reporting is maintained. The Company regularly monitors its Key 
Risk Indicators (KRI) and Loss Data inventory. The Company has also formulated a disaster 
recovery plan and guidelines for information security, employee conduct and for prevention 
of fraud and forgery to ensure smooth functioning of the Company's operations. 

Business Continuity Plan (BCP) has been rigorously tested. The Company has enhanced 
remote work capabilities in order to ensure seamless operations and provision of 
uninterrupted services to the customers. Related risks and control measures are regularly 
monitored to protect Company's information assets from emerging cyber threats. 

33.4 Market risk 

33.4.1 

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest 
rates and equity prices will affect the Company's income or the value of its holdings of 
financial instruments. Market risk comprises three types of risk: currency risk, interest rate 
risk and other price risk. The Company is not exposed to other price risk whereas the 
exposure to currency risk and interest rate risk is given below: 

Currency risk 

Currency risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in foreign exchange rates. It refers to the impact of adverse 
movements in currency exchange rates on the value of open foreign currency positions. 
Changes in currency rates affect the value of assets and liabilities denominated in foreign 
currenCIes. 

33.4.2 Interest rate risk 

Yield / interest rate risk is the risk that the fair value or future cash flows of a financial 
instrument will fluctuate because of changes in market interest rates. 

Fixed rate instruments 

Cash and bank balances 
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·June 30, 
2024 

June 30, 
2023 

------------------- Rupees ------------------. 

3,408,303 13,035,206 



33.4.2.3 Price risk 

Price risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate as a result of changes in market prices (other than those arising from interest rate 
risk or currency risk) whether those changes are caused by factors specific to the individual 
financial instrument or its issuer, or factors affecting all similar financial instruments traded in 
the market. 

The Company is exposed to price risk because of investments held by the Company in the 
units of open-end collective investment schemes managed by the Company itself. The 
investments are marked to market based on the net assets value which are declared for each 
fund on a daily basis. The senior management of the Company reviews these investments on a 
regular basis. 

In case of 5% increase / decrease in the net asset values of the funds total comprehensive 
income for the year would be higher / lower by Rs.12,414,075 (2023: Rs.1,600,655). 

33.5 Credit risk 

Credit risk is the risk that a counterparty will fail to discharge an obligation and cause the 
other party to incur a financial loss. The entire financial assets are subject to the credit risk. 
The management believes that the Company's credit risk is minimal as major portion of 
financial assets comprise of investments in or receivables from its Funds under Management 
which are financially sound. The credit risk on balances with Banks is also considered 
minimal as the balances are kept with the sound financial institutions. 

Credit risk of the Company arises principally from receivable from related parties and other 
receivables . The carrying amount of financial assets represents the maximum credit 
exposure. The maximum exposure to credit risk at the reporting date is as follows: 

June 30, 

2024 
June 30, 

2023 
Note ------------------- Rupees ------------------. 

Short-term investments 33.5.1 
Receivable from funds under management 

Prepayments and other receivable 33 .5.3 

Cash and bank balances 33.5.4 
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744,487,314 

102,662,808 

70,187,574 
3,468,303 

920,805,999 

529,768,566 

52,671,688 

46,217,067 
13,035,206 

641,692,527 



33.5.1 Company has made investment in collective investment schemes having good credit ratings 
assigned by credit rating agencies. Credit quality of funds can be assessed with reference to 
external credit ratings. 

33.5.2 Advances, deposits, prepayments and other receivables of the Company as at June 30, 2024 
are not exposed to significant risk as these mainly represent advances to Tax authorities and 
suppliers, and prepayments of insurance. 

33.5.3 The bank balances represent low credit risk as all balances are placed with banks having good 
credit ratings assigned by credit rating agencies. Credit quality of balances with banks can be 
assessed with reference to external credit ratings. 

Ratings of Funds from which amounts are receivable are as follows: 

Atlas Money market fund 

Atlas Liquid fund 

Atlas Is lamic Money market fund 

Atlas Income fund 

Atlas Soverign fund 

Atlas Islamic income fund 

33.6 Liquidity risk 

Stability rating 

AA+(f) 

AA+(f) 

AA (f) 

AA- (f) 

AA- (f) 

AA- (f) 

Rating agency 

PACRA 

PACRA 

PACRA 

PACRA 

PACRA 

PACRA 

Liquidity risk is the risk that the Company will encounter difficulty in meeting obligations 
associated with financial liabilities that are settled by delivering cash or another financial 
asset. Liquidity risk arises because of the possibility that the Company could be required to 
pay its liabilities earlier than expected or encounters difficulty in raising funds to meet 
commitments associated with financial liabilities as they fall due. The Company's approach to 
managing liquidity is to ensure, as far as possible, that it will always have sufficient liquidity 
to meet its liabilities when due under both normal and stressed conditions, without incurring 
unacceptable losses or risking damage to the Company's reputation. The Company manages 
liquidity risk by maintaining sufficient cash I bank balance. 

Following are the contractual maturities of financial liabilities including expected interest 
payments: 
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2024 
Within Between More 

one 1-5 than 5 Total 
year years years 

Rupees 
Trade and.other payabJes 52,945,787 52,945,787 

2023 
Within Between More 

one 1 - 5 than 5 Total 
year years years 

Rupees 
Trade and other payabJes 32,892,539 32,892,539 

34 FAIR VALUE OF FINANCIAL INSTRUMENTS 

IFRS 13 'Fair Value Measurement' defines fair value as the price that would be received to 
sell an asset or paid to transfer a liability in an orderly transaction between market participants 
at the measurement date. 

The fair value of investments in units of collective investment schemes are based on the net 
assets value quoted by the Company at each reporting date. 

The fair value of investments in certificates of closed-end investment is based on the break up 
value of the fund at each reporting date. 

The estimated fair value of all other financial assets and liabilities is considered not 
significantly different from the carrying values as the items are either short-term in nature or 
periodically repriced. 

34.1 . Fair value hierarchy 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an 
orderly transaction between market participants at the measurement date. 

Fair values are categorized into different levels in a fair value hierarchy based on the inputs 
used in the valuation techniques as follows: 

Levell: Quoted market price (unadjusted) in active markets for identical assets or liabilities; 

Level 2: Inputs other than quoted prices included within level 1 that are observable for the 
asset or the liability, either directly (i.e. as prices) or indirectly (i .e. derived from prices); and 

Level 3: Inputs for the asset or liability that are not based on observable market data 
(unobservable inputs). 
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Investment of the Company carried at fair value are categorised as follows: 

Assets 

- 2024 

Levell Level 2 
-----------Rupees 

Level 3 

Investment in units of open-end collective investment schemes 
Fair value through profit or loss 744,487,314 

723 ,342,850 Fair value through other comprehensive income 
1,467,830,164 

2023 

Levell Level 2 Level 3 
.----- Rupees -

Assets 
Investment in units of open-end collective investment schemes 

Fair value through profit or loss 529,768,566 
443 ,296,360 Fair value through other comprehensive income 
973,064,926 

35 FINANCIAL INSTRUMENTS BY CATEGORY 

Financial Assets 
Profit bearing 

Cash and bank balances 
InvestInents 

Non-profit bearing 
Advances and other receivables 
Long tenn investments 
Long term advances 
Long term deposits 

Financial liabilities 
Non-profit bearing 

Accrued and other liabilities 

Financia l assets 
Profit bearing 

C ash and bank balances 
Investments 

Non-profit bearing 
Advances and other receivables 
Long term investments 
Long term advances 
Long term deposits 

Financial liabilities 

Non-profit bearing 
Accrued and other liabilities 

Carrvin" Amount 
As at June 30,2024 

At Amortized Cost I FVTPL I 
Rupees 

3,408,303 

3 , 408,303 

50'405'~441 
1,372,032 
3,888,012 

55,665,588 

744,752,;141 
744,752,314 

59,073,891 744,752,314 

114,266,919 
114,266,919 
173,340,810 744,752,314 

Ca ino Amount 
As at June 30, 2023 

At Amortized Cost FVTPL 

12,975,~06 1 

12,975,206 

41,773,~60 I 
1 ,541,128 
2 ,664,76? 

45,979,650 

Rupees 

529,768,;661 
529,768,566 

58,954,856 529,768,566 

50, 173,790 I 
50,173,790 

109, 128,646 529,768,566 
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FVTOCI 

723,077,850 
723,077,850 

723,077,850 

FVTOCI 

443,296,360 
443,296,360 

443,296,360 

Total 

744,487,314 
723;342,850 

1,467,830,164 

Total 

529,768,566 
443,296,360 

973,064,926 

Other Liablities 

Other Liablities 

I 



36 CAPITAL MANAGEMENT 

37 

The Company's objectives when managing capital are: 

to safeguard the entity's ability to continue as a going concern, so that it can continue to 
provide returns to shareholders and benefits to other stakeholders, and to provide an adequate 
return to shareholders by pricing products and services that commensurate with the level of 
risk. 

The Company is subject to externally imposed minimum equity requirement ofNBFC Rules 
2003, NBFC Regulation 2008 and Private Fund Regulation 2015 for providing asset 
management services, investment advisory services and Private Equity and Venture Capital 
Fund Management Services and is required to maintain minimum equity of Rs. 230 million. 
The Company's equity is above the minimum required threshold limit. 

The Company sets the amount of capital in proportion to risk. The Company manages the 
capital structure and makes adjustments to it in the light of changes in economic conditions 
and the risk characteristics of the underlying assets. Currently, the Company is financing its 
operations through equity and reserves. 

NUMBER OF EMPLOYEES 

As at June 30 
Average number of employees during the year 

2024 
--------- Numbers 

133 
117 

2023 

106 
99 

38 CORRESPONDING FIGURES 

Corresponding figures have been rearranged or reclassified wherever necessary for the 
purpose of comparison and better presentation. There were no major reclassifications in these 
financial statements. 

39 NON-ADJUSTING EVENT AFTER THE REPORTING PERIOD 

The Board of Directors have proposed final cash dividend for the year ended June 30, 2024 of 
Rs. 2.20 per share (2023: Rs. "Nil"), amounting to Rs. 110,000,000 (2023 : Rs. Nil) at their 
meeting held on September 19, 2024. The financial statements for the year ended June 30, 
2024 do not include the effect of the above which will be .accounted for in the period in which 
it is declared. 
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40 GENERAL 

Figures have been rounded off to the nearest rupee. 

41 DATE OF AUTHORISATION FOR ISSUE 

These financial statements were authorized for Issue by the Board of Directors on 
1 9 SEP 2024. 

Chief i± Officer Chairman 
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