
OIRECTORS'REPORT 

The  GO i1l"d  of Directors vf Alias  Ass~ t Mi:l lli:1gO: \1lt.'111  Limited  (AAML)  \ak\:  plt:asurc  ill  prcscilti ng  the  au di ted 

li llll llC ial  statements  of rhe  Company  for  the­ ye­ar  ended  June  30,  20.n together  with  Ill \':  AlId ilO]'~' Rf! P()1'l 

tht" re('lIl. 

I.  Funds  IIn der Ma ll agrme nt 

The  aggregate  Assets under Management (AUMj of Rs. 50. 34  bi ll ion as on  June  30, 202 1 closed at  Rs .45.S2 

bi llion on  June 30 . .W22 which  is  a decr.­:­as­:,  0(9 0% , :l3~i n~r ()VI'I'il ll inrlll~tl)' AI 1M (adjusted  l'orT'\lIld of Flinds 

Schemcs )  il1cr c<l ~C of  1 ~.7')% " from  R:.;.  1.057 billion  as on  June 30, 2021  to  R ~. 1,255  bi lli on  :E  on  June  30. 

2 0 2~ . invcstmCllI  <ldvisol),  AUM  as  at  June  30.  2022  stood  al  Rs.  4.3 1 billion  against  R$ . 4.53  billion  as  on 

JUlie 30. 202 1 wlndl is 1:1  Ueu<.:.i1se 4 .06%. 

A comparison of AUM base of fu nds under AAM L manao('mcnt as ,II  JUlie ")0 '>'>  vs  June ")0'> 1 is " Iven be low'.. . ­ -- ­ - .,-
A l l M:l ~ ~ 1 A IlM  :15  l1. 1  rnr.l(nt~. ) (lYer  In d(Ocf.) M ' e! ' 

S.  No.  Fund 
30.06.2022  30.06.202J  30.06.202 1  30.06.202 1 

Rs.in  million  of" 

I AMI'  18,301  24229  ­5,928  ­'4.47% 

2  ASF  1.2 14  2,225  ­1 ,0 11  ­4 5.43% 

3  A IF 2.666  4,990  2,32:'5  ­46 .58% , ASM F 9.077  9.862  ­786  ­7.97% 

5  IlF  1,771  2, 157  386  17.90% 

6  AISF  3,860  2.707  1.1 53  4'.59% 

7  LF  3,441  0  3,441  100.00% 

8  I])SF 478  317  ISO  45.97% 

9  IMF  1,447  637  810  127.25% 

10  A/\ IP 132  128  4  3.09<'/0 

" MA IP  14 1  134  7  5.37% 

" CAIP 156  IJ8  18  13.)0% 

13  ICI'I'- I . 496  ­496  100.00% 

14  A ICP? - II 47 3  0  473  100.00% 

15  lor 30  27  2  9.1 9% 

" 
APr  1,707  1,6 11  96  5.94% 

17  PIF  1,823  1,6 12  2 11  13.1  1% 

T Olal  46,7 16"  5 1,28 1  ­4,566  ­8.90"/<) 

"U n­adjusted  AUM  for  plans  unde r  IslamiC  Fund  of Funds  SChemer  ~~i ~~m d to  Rs 
Rs  933  mdll on as on June 30. 202 1. Total adjusted AUM fo r the year en  nc  ~ _  ~ s.45,824 

mll"oo "' 'g"oS! R, 50,344  mll"oo "  00 J"" 30. 2021 .  '7 : ~ ~ 

II.  Company OperatIons  " a lnab  Zlm 

Co  ny Secretary 
The financ ial results ofoperanons o f AAM L are summanzed as undetAtlas  Asset Management Ltd. 

r. 
• IT n ' vo''.I0!21 'MY

Period end ed June 30 
Ruoees  Ru oees 

Gross Revenue (incl uding Investl1lcl11  Income)  484,804 ,9 19  5 16,234,594 

Income  n'om operations  17 1,414 ,598  159, 186,780 

Profil  before 13);alio n  189,247,336  237,567,783 

Profi( after laxat ion  125 ,268,889  169,6 16 ,25 1 

Other Comprehensive (Loss)/ lneome  including 

unrealized  ga in  on re­meas uremem of avai lable­for­sale  (8,401 ,96 1)  76,764 .663 

investm enl 



Period ended .10111.'  30 
2022  202 1 

HUDI'CS  Rupees 

Comprehens ive  Income  116,866 928  1<16.380,914 

Earnin .2, s  )er share  5.01  6.78 

Comprehensi ve  Earnin g p CI' share  4. 67  9.86 

Dividend per share ­ Int erim  1.50  1.50 

Dividend  ­ Interim  37,500 ,000  37.500 000 
Dividend per share ­ rinal  1.50  1.50 

Dividend ­ fina l  37,500,000  37,500,000 

Sharehnlner.<.·  F.qllilY  1,083 ,')28,496  1 04 1,36 1,568 

Rook  value per share  43.33  tll .65 ..
AAtvlL  rc:pul lt:d ujXrdllllg jJ i uJiI o( R~.1 7 J.07 llldllUl1 fVI tile: yeil l ended JUll o;: JO, 2022 . The KSE IOO­ lndex 

that  slood aI47,356.02  points at  June  30.  ::'.021  decreased to 4 1 ,540.83  points as a ll  June 30, 1022 reflecling  a 

decrease of  12.18% during the year under review. Tola l in come includes gain from  Investment  in  Fixed  In com e 

Funds  Rs.20.5 0  million  and  income  frOI11  di vidend/PIBslba nk  deposits  Rs.33 .09  million  and  loss  A'om 

In vestment  in  Equ ity Funds  Rs.42.n million. 

III. Launch o f Atlas  Liquid Fund (A LF) 

AAML launched ALF with one day  IPO on November 23. 202 1. It is a MOlley Market FUlld  Wilh  all objective 

to  provide  compeliti ve  relu rn  10 its  investors (wit h a  periodic  payout) by  investing  in  low ris!..,  highly  liquid 

and  ShOl1  du ration pOl1 folio  consist of money  market  instruments. 

IV.  Distributions: 

a.   AA M L:  An  ApPl'Qpriation  of profit of the  Company  for  the  half ye ,1J"  en ded  December 31, 202 1,  in 

tennsofan int eri m cash di vidend @  IS% on .he face va lue of ordinary share o fRs. IO each, i.e . Rs. I.50 

per  share.  aggregat ing  10  Rs.37,SOO,OOO/  to  the  sharcho lders.  AAML  in  its  I  I7,h  mecling.  he ld  o n 

Seplember  &,  2022  recommended  10  the  members  o f  Ihe  Company  (or  approva l at  Ihe  upcoming 

Annual  General  Mee ling  of the  Company  to be held  on  Oclober OS,  2022 a fina l cash dividend@  ­

15% on  the  face  value  of ordinary  share  of RS.l °each,  i.e.  Rs.I .SO  per  share,  aggregating  to  Rs. 

37,500,0001. 

b.   Atlas  M oney  Ma r(;et  Fund  (AM F),  Atlas  Sove reign  Fund  (ASf),  Atlas  Income  Fund  (A1F), 

Atlas  Islamic  Income  Fund  (AUF),  Al1as  Stock Market  Fund  (ASMF),  Atlas  Islam ic  Stoc k 

Fund  (A1SF),  Alias  Islamic  Dedicated  Siock  Fund  (AIDSF)  and  Alias  Islamic  Fund  of Funds 

(A1FOF), willl  d elegation ofa ulho rity 10  the  In vcstmc nl Commiltee 

AAML announced  inlerim distributions,  for AMF  on Ju ly 30, 202 1, August 27, 202 1, Seplember 24, 

2021 ,  October 22,  2021, November  19,  202 1,  December 24 , 2021,  January  2 1,  2022,  Febr uary  18, 

2011,  March 25,  2022,  April  22, 2022,  May  20, 2022,  it  was Nil  for  others.  AAML also  an nounced 

interi m distributions  for  AJvlF  and AIF on  Ju ne 24, 1022,  ASF  and  AUF  on June  27,  2022 , whereas 

for ASM F,  AlSF, AIDSF and  for plans under AIFOF on June 29, 2022 . 

c.   Atlas Uquid Fund (ALF), Atlas Islamic Dividend Plan (AIDP) ond Atlas Isla mic Money Market 

Fund (A IMF) 

A LF,  AIOP  under  A IFOF  and A IMF d iSiribuloo  profit on daily basis,  where  applicable. A IDP has 

been discontinued w.e. r  Augusl  15, 2021.  c 
AAML annoullced  'Ni l '  final  disrribution  for all  inulUal  fund s  un d ~(" ""' ~ \-<5 ~ lt Oil  July 01 , 2022 . 

=_.. y Secretary 
zim 

Atlas AS$et  Management Ltd.
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V,  Boa r d of Direc tors 

rl l1ri nn  the perirni. lhe  l1o ~rd ()rf)ircCl()I' . ~ nr AA/vll . in ci Lui ec1 : MI'.  l tiikhar  H. Shira7.i . ChJirl11llll . Mr. Frahim 

Ali Khan.  Director.  Mr.  M.  Hilbi b· ur­ Rahlllf1ll ,  Director.  Mr. Tariq  Am in.  Independent  Di rector.  Mr.  A Ii  H. 

Shi r :li~I . Oil"eC"IOI '.  Ms. Zehra  N;Jqvi.  11H1ependeill  Dire­clQf and  Mr.  M~lha mll1a d Abdu l Sal1lad . Chi ef  E~ccUl i \ · e 

Office,· 

i. TIle curren! lotal number of DLrI:~C I O r S is  7 350  ioJlows: 

Ma le: 6 
F crnat~ : I 

iL  f he currclll  c0 1l1 po~ilion o1'\hc  13oill"d  is  as fo ll ows: 
Independent  Directors : ~'" 
Non· Exec ut ive Directors : 'I 

Execut ive Directors:  l 
Female OireclOr:  I (" lndependenl  Director) 

The Company does not pay any remlJlleration to  ils non·execul lve directors. The independent diretlors are  paid 

meeling  fees of Rs.50,OOOI per mcellll£,  rOr  attending  each  Board :lIld  ils Commiuee meelings. Refer noles 10 

Ihe  finallc ia l Slalcmenls for  information on  remuneratio n of Direclors and CEO. 

The re mun eration of a director  fOr ~ Ul e ndi n g meeti ngs of the  Board  of Directors or  its Committees is  from time 

to  li lTl ~ reviewed and recomm ended by the Board  of DireclOrs il iid approved  in  tile Annual Genera l Meeting. 

VI.  Compan y Per formance  F"Y  2 02 1 ~22; 

The  financial  year 201 1­22  was  a successfu l year as compll red  10 lhe  previous years  ill  man y aspects,  major 

eventS are as  fo llows: 

• 

• 
• 
• 
• 
• 
• 

• 
• 

VII. 

AAM L AUM crosstd RS,53 .23 bil lion on January  17,2022  whereas .he yemclosed wirh AUM at Rs. 

45.82 billion. However, rhe al/erage AUM during  Ihe  year was RsA9.31  billion. 

Opening of new Savi ngs Center al N011h Nazimabad ; 

Lau nch of new  fund­ Alias  Liqu id  Fund : 

Launch  of new Mobile App lication; 

COS! Control ­ Ihe actual  was  Jower  than the budgeted : 

Launch of new digital services ­ new and  subsequel1l  in vestments  via online pona l; 

Financial­slrenglhen ing equity  base  and pro fi tabili ty·  Due to increase  in  AUM.  the operating rcsuh s 

remained slrong; 

The system ofintemal comral is sound  in design lind has bee  effectiv  )<implemellled and mo nitored; 

Traiflingof slaff.  Ce  .  is  Tr ue  Copy 

Challenges  in  FY 202 1­22 

Za inah 
AAML' s performance  may be aitered due to : 

Co  ny Secreta ry • 
• 

VIII. 

Overall  level of econom ic  activity; and 

Equity Mnrkel IJ"de:l"l'erformance:.  Atl as Asset Ma nagement Ltd . 
Company Inc.  # K.08954 

T ax  Issues  f e.la cing  to  M Ulua l Fun ds a nd  Pe nsio n  Fu nds during  the yea r  202 1­22: 

I.  Federal  Exc ise  Duty  (fED):  The  Honorable  Sindh  High  Com1  decided Ihal  the::  imposition o f  FED 

on service sector  \\las  unconstitutional. The  Federal Gove mment has  filed appea l  ill  Supreme Coun 

of Pakistan (SCP). With  effect  from  0 1 July  20 16,  FED  on  services  provided  or rendered by  nOI\­

banking. financial institutions dealing in services which are subject to plovincial sa les tax had beell 

withdrawn by the r- {nance Act, 201 6. 
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In vi",\\, of this. the Mutual and Pension Fund_, have discontinued making furthel' pl'ov ision in respect 

of FED on remunerat ion of the Manogl?Jl)cnI Company wifh effect from I July :W 16. However. as a 

maner of abundant c!lut ion Ihe pro .... ision for FED made till 30 June ]0 16 is being reta ined In the 

linancial Slaleme ms of the Funds as Ihe mailer is pending b.:-fore the SCPo 

2.  Sindh Workers' Wc lfa re Fund (SWWF): Levy or WWF Ims becOme pro .... incia l subject and as Sindh 

Governme11l has imposed SWWF on industrial. service seclors and financial illStillilions. Sindh 

Revenue BoaI'd (S RB) has demanded SW WF from mutual funds claiming that these are ··financial 

institutions'·. Accord ing, to legal and la:-.: advisors· interpretaTions, obtained by MUFAP, mutual fund s 

do nOI fa ll under the definition of"fi nanc ial illst itutions'· . The Companies Act 20 17 has also excluded 

mUlUal funds from the delinition of fmancial institut ions. Howevc: r, assetlllanagcmem companies are 

included in the definit ion of fi nancial inst itutions. Nevel1he less., as abundalll caul ion mutual fu nds 

made provis ion in respect of SWWF as H:commended by MUrA P from the dale of enachnent (May 

21. 20 15) ofSilld h Workers We lfare Fund Act, 201 4 

Subsequent 10 Ihe year ended June 30, 2021, SR B thro\lgh its lener dated August 12,2021 has 

intimated MUFAP that the mutual funds and pension runds do not quali fy as Financial Instituti ons! 

Ind ustrial Establishments and are therefore, nOl lia ble to pay the SWWF contributions. Th is 

development was d iscussed al MU FAP level and has also been taken up with the SEe p a nd a ll the 

Asset Management Compan ies, in consu ltat ion wilh SECP, have reversed the cumulati ve provis ion 

for SWWF recognised in the fi nancial Slatements o fl he Funds, for the period from May 2 1, 20 15 to 

Augu st 12.202 1, on August 13,201 1. The SEep has given its concurrence ror prospective reversa l 

of provision for SW WF. Accordingly, go ing rorward, no prov ision for swwr- wo uld be recognised 

in the financia l Statements of the Funds. 

IX. Pa ttern of Share hol dings 

There is no c hange in the authori1:ed, as well as issued. subscribed and paid up share capilal of AAM L which 

continue to stand at Rs.500 mill ion and Rs.250 million respective ly. AAM L is a wholly owned subsidiary or 

Shirazi Investmen ts (Private) Limited. The paltem of shareho lding,s is tabulated in the table below: 

No. or 

sh areh olders 
Shareholdings 

Total No. of 

Shares Held 

I Shirazi In veslmenls (Privale) Lim ited SIL) ?4 ,999.994 

6 Directors ofSIL as nominee holding 6 
Tota l 25,000,000 

x. Key Focus Areas 

The focus of AAML in future will remain on the followi ng: ( I) Growth of Mutua l Funds, Investment Advisory 

Business, Privare Equity & Venture Capita l Fund Management Serv ices and Pension Funds; (2) Further 

increasing reta il clients base in AUM; (3) Shariah Compliant Category - targeting clients to get higher share; 

(4) Launch of Private Equity Fund; (5) Competitive Fund Performance in a ll categories - on year on yea.' basis 

to achieve the target of strong long- teml perfonnance; (6) Focused Market ing act ivi ties; (7) COST Contro l and 

fi sca l discip li ne; (8) IT & Customer Services; (9) Alternate Delivery Channels; (10) Regulatory Compliance; 

and (II) Training and developm ent. 

Xl. Asset Manage r Ratin g 

The Pakistan Cr.:-d it Rating Agency Lim ited - PACRA, lUaimained the ! ~~~~~~. a1lru ~:: e<l"tI(l\!Ngement 
Company 31 AM2+ (AM Two plus). The raling denotes thai AAM L . tment mirritgement 

induslry standards and benchmarks wjTh nOTed strenglllS in several Of lh t 

Zaina Z1 m 

4 C .,' ny Se cretary 
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XII. A IlPoill lmell t 0 1 A Uth Wr:; 

The Audit COlilmillee 01 lhe Board of Directors, in [!I t' il" uletlillg held on September 06, 1021. recommended 

10 lhe Board . and the Board recommended to the members . Ille re-appointment or MIs. Shinewing. Hameed 

Chaudhari. KarachL as cXlemal audilors of AlIas Assct /"I1f1llag,c l1lcl1t Limitcd, for the fi n:mcial year endi ng 

Jun e- 30. 2023 . Til.: l"e-<lppoiml11enl II ill be considered inlhe upcoming Annual General Meeting orllle members 

scheduled 011 OClOber 5. ': W~2 . 

XIII . A("k u ow l ec.l~{> nl e nl 

The Board of Oireclors ,hMI.. S the Securit ies and Esc ha1l2e Commission o fP", kls13n. and the Group ExeclI\h'c 

COnlmitlc!e ror their va l\.lab le guidance, suppon and assistance. The Board also thanh the manag.ement lelm 

and all the employees of the Company ror their dcdic,J1ion lind hard wort.: , the unit holders rortheir cO llfidellce 

ill the Managem ent Compa ny and th e panicipan ts of th e: Pension Funds for the ir confidence in thc Pension 

rund Man<lger. 

F"o r :l ud on be-hair or the- Board 

>! 

I:' ~ 
Mllh<lmmad Abdul Sa nllH.J 

Chief Excrut i\'C Offieer 

Karae-hi : Seplember 08. 20"") 

rue Copy 

nlf>a-1i.y Secre tary 

\ 
'~ -- --

Frahim Ali Khan 
.--l=J irt:e-tl>-r-

Atlas Asset Management Ltet. 
Company Inc. If K-08954 
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SHINEWING HAMEED CHAUDHRI & CO. 

PAKISTAN CHARTERED ACCOUNTANTS 

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF 

ATLAS ASSET MANAGEMENT LIMITED 

REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 

Opinion 

We have audited the annexed financial statements of Atlas Asset Management Limited 

(the ,Company)" which comprise the statement of financial position as at June 30, 2022, and the 

stateme'nt of profit or loss and other comprehensive income, the statement of changes in equity, 

the statement of cash flows for the year then ended, and notes to the financial statements, 

including a summary of significant accounting policies 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 explanations given to us, the 

statement of financial position, the statement of profit or loss and other 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 J".me 30, 2022 and of the profit and other comprehensive loss, the changes in equity and its 

cash flows for the year then ended. 
I ' ' 

Basis for bp ' i~ ion 
, , . ~ .' , 

We conducted Our audit in accordance with International Standards on Auditing (ISAs) as 

applicabfe -in 'Pakistan. Our responsibilities under those standards are further described in the 

Auditorsl 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 

Acco'tmtants' 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 we have obtained is sufficient and 

~ppropriate to provide a basis for our opinion. 

Information Other than the Financial Statements and Auditors' Report Thereon 

Management is responsible for the other information. The other information comprises of the 

D , ir~ctQrs' Report (but does not include the financial statements and our auditors' report thereon) . 

Ou ~ ' o ~ ir~ r on 'on the financial statements does not cover the other information and we do not 

expressariY fOrm of assurance conclusion thereon . 

In conrection with our audit of the financial statements, our responsibility is to read the other 

infor,mat,ion, and, in doing so, consider whether the other information is materially inconsistent with 

t~e ' fiQancial statements or our knowledge obtained in the audit or otherwise appears to be 

materi~IIy misstated. If, based on the work vye have performed, we conclude that there is a 

material misstatement of this other informatio,n, we are required to report that fact. We have 

nothing to report in this regard . 

www.hccpk.com 
sw.international 

Karachi Office: 
Karachi Chambers, 

s.~ 
,r 

Hasrat Mohani Road, Karachi. 
Tel : +9221 32412754, 32424835 
Email : khi@hccpk.com 

:PrinCipal Office: 
HM House 
7-Bank Square, Lahore. 
Tel : +924237235084-87 
Email : Ihr@hccpk.com :. Catalyst for success 
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SHINEWING HAMEED CHAUDHRI & CO. 

PAKISTAN CHARTERED ACCOUNTANTS 

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, mCltters 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. 

Auditors' Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 

( whole'are"fr'Ele from material misstatement, whether due to fraud or error, and to issue an auditors' 

report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 

guarante ' ~ ' t ~ at an audit conducted in accordance with ISAs as applicable in Pakistan will always 

deted amat.erial 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 

influe'nc'e"the economic decisions of users taken on the basis of these financial statements. 
~ :: I q '. ': 

As part of an audit in accordance with ISAs as applicable in Pakistan , we exercise professional 

judg ~ e ~ ( ~ : nd maintain professional skepticism throughout the audit. We also: 
i, . ,. I . 

. ilc!E?ritify and assess the risks of material misstatement of the financial statements, whether 

" . 'd!-le,·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. 

E v alu~te the appropriateness of accounting policies used and the reasonableness of 

aC90uriting estimates and related disclosures made by management. 

Cqnclude on the appropriateness of management's use of the going concern basis of 

,,.. a;¢b6unting and, based on the audit evidence obtained, whether a material uncertainty 

, !: M i ~ ti : related to events or conditions that may cast significant doubt on the Company's 

ab.ility, to continue as a going concern. If we conclude that a material uncertainty exists, we 

are required to draw attention in our auditors' report to the related disclosures in the 

financial statements or, if such disclosures are inadequate, to modify our opinion. Our 

c'onclusions are based on the audit evidence obtained up to the date of our auditors' report. 

However, future events or conditions may cause the Company to cease to continue as a 

going concern . 
~\\L 

./ 

:. Catalyst for success 



. . . . . . 

SHINEWING HAMEED CHAUDHRI & CO. :.:.:e:
sw ••••• 

PAKISTAN CHARTERED ACCOUNTANTS 

Evaluate the overall presentation, structure and content of the financial statements, 

induding the disclosures, and whether the financial statementc reprecent 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 requ ired by the Companies 

Act, 2017 (XIX of 2017); 

b) the st?tement of financial position, the statement of profit or loss and other comprehensive 

income, the statement of changes in equity and the statement of cash flows 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; 

I 
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 of 

1980). 

The engagement partner on the audit resulting in this independent auditors' report is 

Osman Hameed Chaudhri. 

~wWi~~~~(...,-" 
SHINEWING HAMEED CHAUDHRI & CO. 

CHARTEREDj ACCOUNTANTS 

KARACHI; "_5 S ~ P 2022 

UDIN : AR202210104UtjOZVLMH 

"'" . , 

:. Catalyst for success 



ATLAS ASSET MANAGEMENT LIMITED 

STATEMENT OF FINANCIAL POSITION 

AS AT JUNE 30, 2022 

ASSETS 

Non-current assets 

Property, plant and equipment 

Intangible assets 

Long-term investments 

Long-term loans 

Long-term advances and prepayments 

Long-term deposits - considered goods 

Deferred tax asset - net 

Current Assets 

Receivable from funds under management 

Investment advisory fees receivables 

Loans and advances 

Prepayments and other receivables 

Interest accrued 

Short term investments 

Taxation - net 

Cash and bank balances 

Total Assets 

Note 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

~L -

c"iecutive Officer 

2022 

Rupees 

126,732,478 

6,501,067 

411,283,260 

785,561 

212,454 

2,664,762 

-

548,179,582 

37,599,318 

2,223,206 

2,196,022 

17,738,263 

2,817,680 

506,686,947 

9,378,076 

9,624,241 

588,263,753 

1,136,443,335 

2021 

Rupees 

82,438,280 

920,122 

417,798,760 

641,789 

444,444 

2,658,362 

7,387 ,500 

512,289,257 

40,798,588 

2,074,433 

4,715,015 

11 ,900,453 

4,081,492 

546,567,578 

592,208 

16,404,498 

627,134,265 

1,139,423,522 

Chairman 



ATLAS ASSET MANAGEMENT LIMITED 

STATEMENT OF FINANCIAL POSITION 

AS AT JUNE 30, 2022 

EQUITY AND LIABILITIES 

Share capital and reserves 

Share capital 

Unappropriated profit 

Un-realised gain on re-measurement of investments 

at fa ir value through other comprehensive income 

Non-current liabilities 

Long term advances 

Provision for gratuity 

Deferred tax liability - net 

Current liabilities 

Trade and accrued liabilities 

Other liabilities 

Contingencies and commitments 

Total equity and liabilities 

Note 

16 

17 

18 

9 

19 

20 

21 

2022 
Rupees 

250,000,000 

521,545,236 

311,683,260 

1,083,228,496 

4,041,604 

5,320,866 

5,603,627 

14,966,097 

31,796,861 

6,451 ,881 

38,248,742 

1,136,443,335 

The annexed notes 1 to 34 form an integral part of these financial statements. 

!:.~l 

---

h /~ 
Chi U E~tive Officer 

?n?1 

Rupees 

250,000,000 

473,162,808 

318,198,760 

1,041,361 ,568 

3,032,101 

1,530,612 

-

4,562,713 

87,244,259 

6,254,982 

93,499,241 

1,139,423,522 



ATLAS ASSET MANAGEMENT LIMITED 

STATEMENT OF PROFIT OR LOSS AND 

OTHER COMPREHENSIVE INCOME 

FOR THE YEAR ENDED JUNE 30, 2022 

Income 

Management fees 

Sales load 

I nvestment advisory fees 

Expenditures 

Distribution expenses 

Administrative and operating expenses 

Profit from operation 

Other income 

Gain on sale of investments at fair value 

through profit or loss 

Un-realised (loss) / gain on re-measurement of 

investments at fair value through profit or loss 

Dividend income 

Profit before taxation 

Taxation 

Profit for the year 

Other comprehensive income 

Items that will not be reclassified to profit or loss 

Un-realised (loss) / gain on re-measurement of investments 

at fair value through other comprehensive income 

Re-measurement (loss) / gain of provision for gratuity 

Impact of deferred tax 

Other comprehensive (loss) / income for the year - net of tax 

-
Total comprehensive income for the year 

Earning per share - basic and diluted 

Note 

22 

23 

24 

25 

26 

2022 

Rupees 

457,458,027 

-
9,514,154 

466,972,181 

(15,818,849) 

(279,738,734) 

(295,557,583) 

171,414,598 

23,356,311 

7,803,888 

(23,060,667) 

9,733,206 

189,247,336 

(63,978,447) 

125,268,889 

(6,515,500) 

(2,656,987) 

770,526 

(8,401,961 ) 

116,866,928 

5.01 

The annexed notes 1 to 34 form an integral part of these financial statements. 
~\\ l --

Chief /L~ e Officer 

2021 

Rupees 

429,193,740 

10,170 

8,649,681 

437,853,591 

(13,846,187) 

(269,571,979) 

(283,418,166) 

154,435,425 

17,458,600 

20,321,096 

18,911,276 

21,690,030 

232,816,427 

(63,200,176) 

169,616,251 

76,203,960 

789,722 

(229,019) 

76,764,663 

246,380,914 

6.78 

Chairman 



ATLAS ASSET MANAGEMENT LIMITED 

STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED JUNE 30, 2022 

Share Capital 
Unappropri-

ated profit 

Unrealised 

gain on re-

measurement 

of 

investments at Total 

fair value 

through other 

comprehen-

sive income 

___________ 0 _________ Ru pees ___________________ _ 

Balance as at July 1, 2020 

Total comprehensive income for 

the year ended June 30, 2021 

Final dividend for the year 

ended June 30, 2020 at 

the rate of Rs,2.0 per share 

Interim dividend for the half year 

ended December 31,2020 at 

the rate of Rs.1.5 per stJare 

Profit after taxation 

Other comprehensive income 

Balance as at June 30, 2021 

Transactions with owners, 

recognised directly in equity 

Final dividend for the year 

ended June 30, 2021 at 

the rate of Rs.1.5 per share 

Interim dividend for the half year 

ended December 31, 2021 at 

the rate of Rs.1.5 per share 

Total comprehensive income for 

the year ended June 30, 2022 

Profit after taxation 

Other comprehensive loss 

Balance as at June 30, 2022 

250,000,000 390,485,854 241,994,800 882,480,654 

(50,000,000) (50,000,000) 

(37,500,000) (37,500,000) 

169,616,251 - 169,616,251 

560,703 76,203,960 76,764,663 

170,176,954 76,203,960 246,380,914 

250,000,000 473,162,808 318,198,760 1,041,361,568 

(37,500,000) (37,500,000) 

(37,500,000) (37,500,000) 

125,268,889 - 125,268,889 

(1,886,461 ) (6,515,500) (8,401,961 ) 

123,382,428 (6,515,500) 116,866,928 

250,000,000 521,545,236 311,683,260 1,083,228,496 

The annexed notes 1 to 34 form an integral part of these financial statements. 

S."l -
1Ir;l-

Chi e,f;E ~ecutive Officer Chairman 



ATLAS ASSET MANAGEMENT LIMITED 

STATEMENT OF CASH FLOWS 

·FOR THE YEAR ENDED JUNE 30, 2022 

2022 2021 

Rupees Rupees 

Cash flows from operating activities 

Profit before taxation 189,247,336 232,816,427 

Adjustments for non-cash charges and other items: 

Depreciation 20,257,094 16,097,593 

Amortisation 871,855 583,516 

Provision for gratuity 2,663,879 2,320,334 

Provision for compensated absences 3,055,051 4,536,224 

Profit on bank deposits (2,498,613) (1 ,827,017) 

Profit from Pakistan Investment Bonds (PIBs) (10,031,025) (10,441,959) 

Amortisation of discount - T bills / PIBs (5,042,385) (4,572,350) 

Dividend income (9,733,206) (21 ,690,030) 

(Gain) / loss on disposal of property and equipment (1,744,549) 107,955 

Gain on sale of investments at 

at fair value through profit or loss (7,803,888) (20,321,096) 

Provision for Sindh Workers' Welfare Fund 3,656,963 4,754,419 

Un-realised loss / (gain) on re-measurement of investments 

at fair value through profit or loss 23,060,667 (18,911 ,276) 

Operating profit before ,working capital changes 205,959,179 183,452,740 

Changes in working capital 

Decrease / (increase) in current assets: 

Receivable from funds under management 3,199,270 (11,857,305) 

Investment advisory fee receivables (148,773) (1,063,535) 

Loans and advances 2,518,993 (2 ,928,345) 

Prepayments and other receivables (5,837,810) (5,582,692) 

(268,320) (21,431 ,877) 

(Decrease) / increase in current liabilities: 

Trade and accrued liabi!,ities (57,839,427) 59,623,177 

Other liabilities 1,010,578 (2,962,025) 

(56,828,849) 56,661,152 

Cash generated from operating activities 148,862,010 218,682,015 

Income taxes paid (59,002,662) (69,477,628) 

Sindh Workers' Welfare Fund paid (4,470,642) (3,199,789) 

Gratuity paid (1,530,612) (1,810,087) 

Compensated absences paid (663,022) (598,194) 

Long term advances - net 1,009,503 959,196 

Net cash generated from operating activities 

-carried forward 84,204,575 144,555,513 



ATLAS ASSET MANAGEMENT LIMITED 

STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED JUNE 30, 2022 

Net cash generated from operating activities 

-brought forward 

Cash flows from investing activities 

Long term loans - net 

Long term advances and prepayments - net 

Long term deposits 

Acquisition of property and equipment 

Sale proceeds of disposal of property and equipment 

Acquisition of intangible assets 

Redemption of held for trading investments 

Purchase of held for trading investments 

Investment in PISs & T bills 

Sale of PISs & T bill's 

Interest received 

Dividend received 

Net cash used in investing activities 

Cash flows from financing activity - dividend paid 

Net decrease in cash and cash equivalents 

Cash and cash equivalents at beginning of the year 

Cash and c~sh equivalents at end of the year 

2022 

Rupees 

84,204,575 

(143,772) 

231,990 

(6,400) 

(79,176,664) 

16,369,921 

(6,452,800) 

988,831,142 

(964,015,092) 

(45,028,800) 

49,878,987 

13,793,450 

9,733,206 

2021 

Rupees 

144,555,513 

(203,964) 

(361 ,110) 

(1,950,000) 

(44,044,716) 

8,309,546 

(735,201) 

337,000,000 

(396,235,113) 

-

-

12,327,017 

21,690,030 

(15,984,832) (64,203,511) 

(75,000,000) (87,500,000) 

(6,780,257) (7,147,998) 

16,404,498 23,552,496 

9,624,241 16,404,498 

The annexed notes 1 to 34 form an integral part of these financial statements. 
!>~L 

--

ilrJ-
Chief i~ ecutive Officer Chairman 



ATLAS ASSET MANAGEMENT LIMITED 

NOTES TO THE FINANCIAL STATEMENTS 

FOR THE YEAR ENDED JUNE 30, 2022 

1. LEGAL STATUS AND OPERATIONS 

Atlas Asset Management Limited (the Company) was incorporated in Pakistan as a public limited 

Company on August 20, 2002 under the repealed Companies Ordinance, 1984 (the Ordinance) 

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. The Company has been issued license by the Securities and Exchange Commission 

of Pakistan (SECP) to carryon business of asset management services as a Non - Banking 

Finance Company (NBFC) under section 282C of the Ordinance and under the Non - Banking 

Finance Companies (Establishment & Regulation) Rules, 2003. On January 8, 2007, the SECP 

issued license to the Company to carryon 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 ru le 5 of the Non 

- Banking Finance Companies (Establishment & Regulation) Rules, 2003. Further, on application 

of the Company, the SECP issued licenses for real estate investment trust (REIT) and private 

equity and venture capital fund management services on Marc~ 9, 2021. 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 and Rawalpindi. 

The Company is a wholly owned subsidiary of Shirazi Investments (Private) Limited. 

The Company is managing following open end funds and pension funds: 

Atlas Income Fund - offered for public subscription from March 22, 2004 

Atlas Stock Market Fund - offered for public subscription from November 23, 2004 

Atlas Islamic Stock Fund - offered for public subscription from January 15, 2007 

Atlas Pension Fun~ - offered for public subscription from June 28, 2007 

Atlas Pension Islamic Fund - offered for public subscription from November 6, 2007 

Atlas Islamic Income Fund - offered for public subscription from October 14, 2008 

Atlas Money Market Fund - offered for public subscription from January 20, 2010 

Atlas Sovereign Fund - offered for public subscription from December 1, 2014 

Atlas Islamic Fund of Funds - offered for public subscription from January 07, 2019 

Atlas Islamic Dedicated Stock Fund - offered for public subscription from January 10, 2019 

Atlas Islamic Money Market Fund - offered for public subscription from January 7,2021 

Atlas Liquid Fund -;: Offered for public subscription from November 23, 2021 

The Company has also launched following Administration Plans, which are a combination of Atlas 

Income Fund, Atlas Stock Market Fund , Atlas Islamic Income Fund and Atlas Islamic Stock Fund: 

Income Multiplier Plan 

Balanced Plan 

Growth Plan 
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The Company has launched Atlas Mahana Halal Account in Atlas Islamic Income Fund with the 

options of Systematic Investment Plan, Systematic Pay-out Plan and Systematic Withdrawal 

Plan. The Company has also launched the Systematic Pay-out and Systematic Withdrawal Plan 

for Atlas Income Fund from January 2014. 

The Company has also launched following plans under the Atlas Islamic Fund of Funds; 

Atlas Aggressive Allocation Islamic Plan 

Atlas Moderate Allocation Islamic Plan 

Atlas Conservative Allocation Islamic Plan 

Atlas Islamic Capital Preservation Plan 

Atlas Islamic Dividend Plan 

The Pakistan Credit Rating Agency Limited has maintained the Company's asset manager rating 

at AM2+ on December 24,2021 . 

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. The accounting and reporting standards applicable in 

Pakistan comprise of: . 

International Financial Reporting Standards (IFRS) issued by the International Accounting 

Standards Board (IASB) as notified under the Companies Act, 2017; and 

Provisions ot and directives issued under the Companies Act, 2017 along with part VillA of 

the repealed Companies Ordinance, 1984; and 

Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC 

Rules) , Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC 

Regulations) . 

Where provisions of and directives issued under the Companies Act, 2017, part VII IA of the 

repealed Companies Ordinance, 1984, the NBFC Rules and the NBFC Regulations differ from 

the IFRS, the provisions of and directives issued under the Companies Act, 2017, part VillA of 

the repealed Companies Ordinance, 1984, the NBFC Rules and the NBFC Regulations have 

been followed. 

SECP through a n'otification no. SRO 56(1) / 2016 dated 28 January 2016, has directed that the 

requirements of consolidation under section 228 of the Companies Act, 2017 and IFRS 10 

'Consolidated Financial Statements' is not applicable in case of investment by_ companies in 

mutual funds established under Trust Structure. Accordingly, the aforesaid requirements 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 except for 

certain financial instruments, which are carried at their fair values and provision for gratuity which 

is carried at present value of defined benefit obligation net of fair value of plan assets. 

2.3 Functional and presentation currency 

These financial statements are presented in Pakistan Rupees, which is the functional currency of 

the Company and figures are rounded off to the nearest Rupee. 
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2.4 Use of estimates and judgements 

The preparation of financial statements in conformity with accounting and reporting standards, as 

applicable in Pakistan, requires management to make judgements, estimates and assumptions 

that affect the application of policies and the reported amounts of assets, liabilities, income and 

expenses. 

The estimates and associated assumptions are based on historical experience and various other 

factors that are believed to be reasonable under the circumstances, the results of which form the 

basis of making t~e judgements about the carrying values of ·assets and liabilities that are not 

readily apparent from other sources. Actual re8ultG may differ from these estimates. 

The estimates and underlying assumptions are reviewed on an on-going basis. Revisions to 

accounting estimates are recognized in the period in which the estimate is revised if the revision 

affects only that period, or in the period of the revision and future periods if the revision affects 

both current and future periods. 

The estimates and judgments that have a significant effect on the financial statements are in 

respect of the following : 

(i) Estimate of useful life and rates of depreciation / amortisation of property & equipment and 

intangible assets [notes 4.1 and 4.3] 

(ii) Classification"and valuation of investments [note 4.4] 

(iii) Estimate of payable and receivable in respect of staff retirement benefit - gratuity [note 

4.8.2] 

(iv) Estimation of current and deferred tax [note 4,9] 

3. , NEW AND AMENDED STANDARDS AND INTREPRETATIONS 

3.1 Standards, amendments to approved accounting standards effective in current year 

New and amended standards and interpretations mandatory for the first time for the financial year 

beginning July 1, 2021: 

(a) Amendments to IFRS 16 'Leases' is applicable on accounting periods beginning on or after 

June 1, 2020 and April 1, 2021. Under IFRS 16, rent concessions often met the definition of 

a lease modification, unless they were envisaged in the original lease agreement. The 

amendment exempts lessees from having to consider individual lease contracts to 

determine whether rent concessions occurring as a direct consequence of the covid-19 

pandemic are lease modifications and allows lessees to account for such rent concessions 

as if they were not lease modifications. It applies to covid-19-related rent concessions that 

reduce lease payments due on or before June 30, 2021 . The Board has extended the 

practical expedient by 12 months - i.e. permitting lessees to apply it to rent concessions for 

which any reduction in lease payments affects only payments originally due on or before 

June 30, 202,2. This optional exemption gives timely relief to lessees and enables them to 

continue providing information about their leases that is useful to investors. The amendment 

does not affect lessors, 

The other new standards, amendments to published accounting and reporting standards and 

interpretations that are mandatory in Pakistan for the financial year beginning on July 1, 2021 are 

considered not to be relevant or to have any significant effect on the Company's financial 

reporting and operations. 
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3.2 Standards, amendments to approved accounting standards and interpretations that are 

not yet effective and have not been early adopted by the Company 

The following new standards and amendments to approved accounting standards are not 

df8ctiv8 for th8 financial year beginning on July 1, 2021 and have not been early adopted by the 

Company: 

(a) Amendments to lAS 37 'Provisions, Contingent Liabilities and Contingent Assets' is 

applicable for accounting periods beginning on or after January 1, 2022. Under lAS 37, a 

contract is 'onerous' when the unavoidable costs of meeting the contractual obligations - i.e. 

the lower of the costs of fulfilling the contract and the costs of terminating it - outweigh the 

economic benefits . The amendments clarify that the 'costs of fulfilling a contract' comprise 

both the incremental costs - e.g. direct labour and materials; and an allocation of other 

direct costs - e.g. an allocation of the depreciation charge for an item of property, plant and 

equipment used in fulfilling the contract. 

(b) Annual improvements 2018 applicable for annual periods beginning on or after January 1, 

2022. These amendments include changes from the 2018-2020 cycle of annual 

improvement~ project that mainly affect following standards: 

(i) Amendments to IFRS 1 'First-time Adoption of International Financial Reporting 

Standards, simplifies the application of IFRS 1 for a subsidiary that becomes a first-time 

adopter of IFRS Standards later than its parent - i.e. if a subsidiary adopts IFRS 

Standards later than its parent and applies, then a subsidiary may elect to measure 

cumulative translation differences for all foreign operations at amounts included in the 

consolidated financial statements of the parent, based on the parent's date of transition 

to IFRS Standards. 

(ii) Amendment to IFRS 9 'Financial Instruments', clarifies that - for the purpose of 

performing the '10 per cent test' for derecognition of ~inancial liabilities - in determining 

those fees paid net of fees received , a borrower includes only fees paid or received 

between: the borrower and the lender, including fees paid or received by either the 

borrower or lender on the other's behalf. 

(iii) Amendment to I FRS 16 'Leases' Illustrative Example 13, removes from the example the 

illustration of the reimbursement of leasehold improvements by the lessor in order to 

resolve any potential confusion regarding the treatment of lease incentives that might 

arise because of how lease incentives are illustrated in that example. 

(iv) Amendment to lAS 41 'Agriculture' , removes the requirement to exclude cash flows for 

taxation when measuring fair value, thereby aligning the fair value measurement 

requirements in lAS 41 with those in IFRS 13 Fair Value Measurement. 

(c) Amendment to lAS 16 'Property, plant and Equipment' is applicable on accounting periods 

beginning on 'or after January 1, 2022. The amendments prohibit a Company from deducting 

from the cost of property, plant and equipment amounts received from selling items 

produced while the Company is preparing the asset for its intended use. Instead, a 

Company will recognise such sales proceeds and related cost in profit or loss. The 

amendments apply retrospectively, but only to items of PPE made available for use on or 

after the beginning of the earliest period presented in the financial statements in which the 

Company first applies the amendments. 

(d) Amendments to lAS 1 'Presentation of Financial Statements' is applicable on accounting 

periods beginning on or after January 1, 2023. Under existing lAS 1 requirements , 

companies classify a liability as current when they do not have an unconditional right to 

defer settlement of the liability for at least twelve months after the end of the reporting 

period. As part of this amendments, the requirement for a right to be unconditional has been 

removed and, instead, the amendments requires that a right to defer settlement must have 

substance an'd exist at the end of the reporting period. 
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(e) Amendments: to lAS 1, 'Presentation of Financial Statements' is applicable on accounting 

periods beginning on or after January 1, 2023. The amendments includes requiring 

companies to disclose their material accounting policies rather than their significant 

accounting policies, clarifying that accounting policies related to immaterial transactions , 

other events or conditions are themselves immaterial and as such need not be disclosed 

and also clarifying that not all accounting policies that relate to material transactions, other 

events or conditions are themselves material to a company's financial statements. 

(f) Amendments to lAS 8, 'Accounting Policies, Changes in Accounting Estimates and Errors' 

will be applicable on accounting 'periods beginning on or after January 1, 2023. The 

International ,Accounting Standards Board (the Board) has issued amendments to end 

diversity in treatment of accounting estimates and clarified how companies should 

distinguish changes in accounting policies from changes in accounting estimates, with a 

primary focus on the definition of and clarifications on accounting estimates. Developing an 

accounting estimate includes both selecting a measurement technique (estimation or 

valuation technique) - e.g. an estimation technique used to measure a loss allowance for 

expected credit losses when applying IFRS 9 Financial Instruments; and - choosing the 

inputs to be used when applying the chosen measurement technique - e.g. the expected 

cash outflows for determining a provision for warranty obligations when applying lAS 37 

Provisions, Contingent Liabilities and Contingent Assets. The effects of changes in such 

inputs or measurement techniques are changes in accounting estimates . 

(g) Amendments to lAS 12, 'Income taxes' will be applicable on accounting periods beginning 

on or after January 1, 2023. The amendments narrow the scope of the initial recognition 

exemption (IRE) so that it does not apply to transactions that give rise to equal and 

offsetting temporary differences. As a result , companies will need to recognise a deferred 

tax asset and a deferred tax liability for temporary differences arising on initial recognition of 

a lease and a decommissioning provision. 

There are a number of other standards, amendments and ' interpretations to the published 

standards that are not yet effective and are also not relevant to the Company and, therefore, 

have not been presented here. 

4. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The significant accounting policies adopted in the preparation of these financial statements are 

set out below. These policies have been consistently applied to all years presented unless 

otherwise stated . 

4.1 Property and equipment 

These, except for capital work-in-progress, are stated at cost less accumulated depreciation and 

impairment losses, if any. 

Subsequent cost 

The cost of repla9ing part of an item of property and equipment, or enhancement thereof, is 

recognised in the carrying amount of the item if it is probable that the future economic benefits 

embodied within that part will flow to the Company and its cost can be measured reliably. The 

carrying amount of the part so replaced is derecognised. Normal repairs and maintenance are 

charged to statement of profit or loss as and when incurred; also individual assets costing upto 

RS.10,000, excluding furniture items, are charged to statement of profit or loss. 
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Depreciation 

Depreciation is charged over the useful' life of the asset on a systematic basis to statement of 

profit or loss applying the reducing balance method at the rates specified in note 5.1. 

Depreciation on additions is charged from the month the asset is available for use while no 

depreciation is charged in the month in which the asset is disposed-off. 

The depreciation method and useful lives of items of property and equipment are reviewed 

periodically and altered if circumstances or expectations have changed significantly. Any change 

is accounted for as a change in accounting estimate by changing depreciation charge for the 

current and future periods. 

Disposal 

Gain or loss on disposal or retirement of property and equipment is determined as the difference 

between the sale proceed and the carrying amount of asset and is included in the statement of 

profit or loss. 

Impairment 

The Company assesses at each reporting date whether there is any indication that an asset may 

be impaired. If such indication exists, the carrying amounts of such assets are reviewed to assess 

whether they are recorded in excess of their recoverable amounts. Where carrying values exceed 

the respective recoverable amount, assets are written down to their recoverable amounts and the 

resulting impairment charge is recognised in statement of profit or loss. 

4.2 Capital work-in-progress 

Capital work-in-progress is stated at cost and represents expenditure incurred on property and 

equipment in the course of construction less any identified impairment losses. These expenditure 

are transferred to relevant category of property and equipment as and when the assets are 

available for use. 

4.3 Intangible assets , 

An intangible asset is recognised only if it is probable that the expected future economic benefits 

that are attributable to the asset will flow to the entity and the cost of the asset can be measured 

reliably. Intangible assets are stated at cost less accumulated amortisation and impairment 

losses, if any. 

Cost associated with maintaining computer software are recognised as an expense as incurred. 

Cost of the intangible asset (Le. computer software) includes purchase cost and directly 

attributable expense incidental to bring the asset for its intended use. 

Subsequent expenditure 

Expenditure which increases the future economic benefits is recognised as a capital improvement 

and added to the original cost of the software. 

Amortisation 

Intangible assets are amortised using the straight-line method over a period of three years. 

Amortisation on additions is charged from the month following in which an asset is put to use and 

on deletions upto the month immediately preceding the deletion. 

Impairment 

The Company assesses at each reporting date whether there is any indication that an intangible 

asset may be impaired. If such an indication exists the carrying amounts of such assets are 

reviewed to assess whether they are recorded in excess of their recoverable amounts. Where 

carrying values exceed the estimated recoverable amounts, assets are written down to the 

recoverable amounts . 
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4.4 Fair value measurement principles and provision 

The fair value of financial instruments is determined as follows: 

Basis of valuation of units of mutual funds 

The investment of the Company in mutual funds is valued on the basis of closing Net Asset Value 

(NAV) of the underlying mutual funds at the reporting date. 

Net gains and losses arising on changes in the fair value of short term investments carried at fair 

value through profit or loss are taken to the statement of profit or loss. 

Net gains and losses arising from changes in the fair value of long term investments carried at 

fair value through other comprehensive income are taken to the statement of comprehensive 

income. 

Basis of valuation of government securities 

The investment of the Company in government securities are valued on the basis of PKRV rates 

published by Reuters in accordance with circular no. 33 of 2012 issued by SECP. 

Net gains and losses arising on changes in the fair value of government securities carried at fair 

value through profit or loss are taken to the statement of profit or loss. 

4.5 Offsetting of financial instruments 

Financial assets and liabilities are offset ~nd the net amount reported in the statement of financial 

position when there is a legally enforceable right to offset the recognised amounts and there is an 

intention to settle on a net basis or realise the asset and settle the liability simultaneously. The 

legally enforceable right must not be contingent on future events and must be enforceable in the 

normal course of business and in the event of default, insolvency or bankruptcy of the Company 

or the counter party. 

4.6 Other receivables 

Other receivables are initially recognised at original invoice amount which is the fair value of 

consideration to be received in future and subsequently measured at amortised cost using 

effective interest rate method. A provision is made on the basis of lifetime ECls that result from 

all possible default events over the expected life of other receivables. Bad debts are written off 

when considered irrecoverable. 

4.7 Cash and cash equivalents 

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. 

4.8 Staff retirement benefits 

4.8.1 Defined contribution plan 

For permanent 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 . 

. 4.8.2 Defined benefit plan - gratuity 

The Company operates a funded gratuity scheme for its all permanent employees who complete 

qual ifying period of ten years of service with the Company and are entitled to fifteen days last 

drawn basic salary for each completed year of such service. 
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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. 

4.8.3 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. 

4.9 Taxation 

The tax expense for the year comprises current and deferred tax. Tax is recognised in the 

statement of profit or loss, except to the extent that it relates to items recognised in other 

comprehensive income or directly in equity. In this case, the tax is also recognised in other 

comprehensive income or directly in equity, respectively. 

Current 

The current tax charge is calculated on the basis of the tax laws enacted or substantively enacted 

at the statement of financial position date. The charge for current tax also includes adjustments, 

where considered necessary, to provision for tax made in the previous years arising from 

assessments framed during the year for such years. 

Deferred 

Deferred tax is recognised using the statement of financial position method in respect of 

temporary differences arising between the tax bases of assets and liabilities and their carrying 

amounts in the financial statements. 

Deferred tax liabilities are generally recognised for all taxable temporary differences. Deferred tax 

assets are recognised for all deductible temporary differences, unused tax losses and available 

tax credits to the extent that it is probable that future taxable profit will be available against which 

the deductible temporary differences, unused tax losses and tax credits can be utilised. 

Deferred tax is determined using tax rates (and laws) that have been enacted or substantively 

enacted by the statement of financial position date and are expected to apply when the related 

deferred tax asset is realised or the deferred tax liability is settled. 

4.10 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 prevail ing 

best estimate. 

4.11 Trade and accrued liabilities 

Trade and accrued liabilities are stated at their amortised cost which is the present value of the 

consideration to be paid in future for goods and services, whether or not billed to the Company. 

4.12 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 . . 
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4.13 Revenue recognition 

Revenue is recognised to the extent that it is probable that the Company will collect consideration 

in exchange for the services transferred to the customer and the amount of consideration can be 

measured reliably. Revenue is measured at the fa ir value of the consideration received or 

receivable. Revenue from different sources is recognised on the following basis: 

remuneration for asset management and pension fund management services is calculated 

on Net Asset Value basis and is recognised on an accrual basis; 

dividend income is recognised on accrual basis when the Company's right to receive 

payment is established; 

commission il;1come from funds is recognised at the time o~ sale of units; 

realised capital gains / (losses) arising on sale of long term investments are included in the 

other comprehensive income on the date at which the transaction takes place; 

realised capital gains / (losses) arising on sale of short term investments are included in the 

statement of profit or loss on the date at which the transaction takes place; 

unrealised gains / (losses) arising on re-measurement of long term investments classified as 

financial assets 'at fair value through other comprehensive income are included in the other 

comprehensive income in the period in which they arise; 

unrealised gains / (losses) arising on re-measurement of short term investments classified 

as financial assets 'at fair value through profit or loss' are included in the statement of profit 

or loss in the iperiod in which they arise; and 

profit on bank deposits and income from government securities is recognised on a time 

apportionment basis using the effective interest method. 

4.14 Borrowing costs 

Borrowing costs are recognised as an expense in the period in which they are incurred except 

where such costs are directly attributable to the acquisition, construction or production of a 

qualifying asset in which case such costs are capitalised as part of the cost of that asset. 

4.15 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. 

4.16 Dividend and appropriation to reserves 

Dividend and appropriation to reserves are recognised in the financial statements in the period in 

which these are approved. 

4.17 Minimum equity requirement 

The Non-Banking Finance Companies and Notified Entities · Regulations , 2008 requires the 

Company to maintain the below mentioned equity levels for the license: 

Particular of license 

Asset Management Services 

2022 

Rupees 

200,000,000 

2021 

Rupees 

200,000,000 

The Company, with an issued, subscribed and paid-up capital of 

RS.250,000,000 (2021 : Rs.250,000,000) and net shareholders' equity of RS.1,083,228,496 

(2021 : RS.1 ,041 ,361 ,568) , is compliant with this requirement. 
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5. PROPERTY AND EQUIPMENT 2022 2021 

Note Rupees Rupees 

Oper~ting fixed assets 5.1 109,372,011 77,640,618 

Advances for capital expenditure 

- Motor vehicle 5.2 17,360,467 488,258 

- Computer software - 4,309,404 

17,360,467 4,797,662 

126,732,478 82,438,280 

5.1 Operating fixed assets 

Furniture Leasehold Motor Office Computer 
Total 

and fittings iml.1rovements vehicles eQuipment eguil.1ment 

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

At June 30, 2020 

Cost 5,186,917 4,350,276 61 ,696,335 16,889,642 17,097,479 105,220,649 

Less: accumulated depreci:ation (2,928,620) (2,433,158) (19,151,902) (6,294,541) (13,102,531) (43,910,752) 

Net book value 2,258,297 1,917,118 42,544,433 10,595,101 3,994,948 61,309,897 

Year ended June 30,2021 

Opening net book value 2,258,297 1,917,118 42,544,433 10,595,1 01 3,994,948 61 ,309,897 

Additions 365,490 31 ,849,107 1,456,001 7,175,217 40,845,815 

Disposal 

- Cost (235,165) (12,000,002) (660,992) (5,331,744) (18,227,903) 

- Accumulated depreciation 189,933 4,431,131 466,080 4,723,258 9,810,402 

(45,232) (7,568,871 ) (194,912) (608,486) (8,417,501 ) 

Less: depreciation charge for the year (353,753) (287,568) (11 ,323,133) (1 ,359,174) (2,773,965) (16,097,593) 

Closing net book value 2,224,802 1,629,550 55,501,536 19,497,016 7,787,714 77,640,618 

At June 30, 2021 

Cost 5,317,242 4,350,276 81,545,440 17,684,651 18,940,952 127,838,561 

Less: accumulated depreciation (3,092,440) (2,720,726) (26,043,904) (7,187,635) (11,153,238) (50,197,943) 

Net book value 2,224,802 1,629,550 55,501,536 10,497,016 7,787,714 77,640,618 

Year ended June 30,2022 

Opening net book value 2,224,802 1,629,550 55,501 ,536 10,497,016 7,787,714 77,640,618 

Additions 2,182,248 11,976,610 37,341 ,388 13,375,969 1,737,644 66,613,859 

Disposal 

- cost (185,425) (26,682,395) (213,680) (27,081,500) 

- accumulated depreciation 110,370 12,213,225 132,533 12,456,128 

(75,055) (14,469,170) (81,147) (14,625,372) 

Less: depreciation charge for the year (436,837) (543,853) (14,543,061) (2,020,696) (2,712,647) (20,257,094) 

Closing net book value 3,895,158 13,062,307 63,830,693 21,771 ,142 6,812,711 109,372,011 

At June 30,2022 

Cost 7,314,065 16,326,886 92,204,433 30,846,940 20,678,596 167,370,920 

Less: accumulated depreciation (3,418,907) (3,264,579) (28,373,740) (9,075,798) (13,865,885) (57,998,909) 

Net book value 3,895,158 13,062,307 63,830,693 21,771,142 6,812,711 109,372,011 

Depreciation rate (% per annum) 15 15 20 10 & 33.33 10 & 33.33 
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5.1 .1 Details of operating assets disposed off during the year : 

Cost 
Accumulated Net book Security Sale 

Loss 
Method of 

Sold to 
de~ rici at i on value de~osit ~ r oceeds di s ~osal 

••• _ ••••• _ •••• _ ••••• _ •••• _ •••• _ ••••• - Rupees ••• _ •••• _ ••••• _ •••• _._ •• _ •••• _ ••••• _ •• 

Items with individual net book 

value exceeding Rs. 500,000 

Motor vehicles 

2,628,500 219,043 2,409,457 17,524 2,391 ,933 Company policy Ayesha Farooq . Key management 

personnel 

3,081 ,500 1,135,362 1,946,138 133,130 1,813,008 Company policy Mishaal H. Shirazi - Key management 

personnel 

1,831 ,581 267,615 1,563,966 32,685 1,531,281 Company policy Sabina Amin • Ex employee 

2,578,000 1,175,568 1,402,432 146,907 1,255,525 Company policy Khalid Mehmood - Key management 

personnel 

2,767,000 1,625,769 1,141 ,231 275,584 865,647 Company policy M. Abdul Samad . Key management 

personnel 

2,313,000 1,356,713 956,287 956,287 Company policy M. Abdul Samad . Key management 

personnel 

1,124,000 387,156 736,844 43,906 692,938 Company policy Hamza A. Rehman· Employee 

1,656,000 1,022,922 633,078 148,344 484,734 Company policy Najam Shehzad • Key management 

personnel 

1,656,000 1,068,142 587,858 157,704 430,154 Company policy M. Kamran Ahmed - Key management 

personnel 

19,635,581 8,258,290 11,377,291 955,784 10,421 ,507 

Various assets having net book 

value upto Rs. 500,000 each 7,445,919 4,197,838 3,248,081 378,225 4,614,405 1,744,549 

June 30, 2022 27,081,500 12,456,128 14,625,372 1,334,009 15,035,912 1,744,549 

June 30, 2021 18,227,903 9,810,402 8,417,501 562,182 7,747,364 (107,955) 

5.2 Including advances of Rs.13,321 ,409 paid to Honda Atlas Cars (Pakistan) Limited for purchase of 

vehicles. 

6. INTANGIBLE ASSETS 

Cost 

At beginning of the year 

Additions 

Written off 

At end of the year 

Accumulated amortization 

. At beginning of the year 

Accumulated depreciation on written off 

Amortization charge 

At end of the year 

Net book value 

Amortization rate - % per annum 

2022 

Rupees 

23,644,152 

6,452,800 

(3,029,156) 

27,067,796 

(22,724,030) 

3,029,156 

(871 ,855) 

(20,566,729) 

6,501,067 

33.33 

2021 

Rupees 

22,908,951 

735,201 

23,644,152 

(22,140,514) 

-

(583,516) 

(22,724,030) 

920,122 

33.33 

6.1 Intangible assets include items having aggregate cost of Rs.1·9,879,796 (2021: Rs.21 ,334,549) 

that have been fully amortised and are still in use of the Company. 
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7. LONG-TERM INVESTMENTS 2022 2021 

At fair value through other comprehensive income Rupees Rupees 

Note Cost Market Value Market Value 
Related parties 

Atlas Pension Fund 7.1 49,800,000 205,989,400 207,679,280 

Atlas Pension Islamic Fund 7.2 49,800,000 205,293,860 210,119,480 

99,600,000 411,283,260 417,798,760 

7.1 Atlas Pension Fund - Open end fund 

No. of Cost 
Market 

Market 

units per unit 
value Cost 

value 
per unit 

---------------------- Ru pees ----------------------
June 30, 2022 

APF - Equity Sub Fund 166,000 100.00 549.85 16,600,000 91,275,100 

APF - Debt Sub Fund 166,000 100.00 358.30 16,600,000 59,477,800 

APF - MM Sub Fund 166,000 100.00 332.75 16,600,000 55,236,500 

498,000 49,800,000 205,989,400 

June 30, 2021 

APF - Equity Sub Fund 166,000 100.00 618.63 16,600,000 102,692,580 

APF - Debt Sub Fund 166,000 100.00 329.96 16,600,000 54,773,360 

APF - MM Sub Fund 166,000 100.00 302.49 16,600,000 50,213,340 

498,000 49,800,000 207,679,280 

7.2 Atlas Pension Islamic Fund - Open end fund 

No. of Cost 
Market 

Market 

units per unit 
value Cost 

value 
~er unit 

--------------------------- Ru pees ---------------------------
June 30, 2022 

APIF - Equity Sub Fund 166,000 100.00 674.59 16,600,000 111,981,940 

APIF - Debt Sub Fund 166,000 100.00 273.07 16,600,000 45,32~ 1 620 

APIF - MM Sub Fund 166,000 100.00 289.05 16,600,000 47,982,300 

498,000 49,800,000 205,293,860 

June 30, 2021 

APIF - Equity Sub Fund 166,000 100.00 748.80 16,600,000 124,300,800 

APIF - Debt Sub Fund 166,000 100.00 251 .66 16,600,000 41 ,775,560 

APIF - MM Sub Fund 166,000 100.00 265.32 16,600,000 44,043,120 

498,000 49,800,000 210,119,480 
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LONG TERM LOANS 

Unsecured and considered good Note 

Pprc;nmll Imm tn ' 

Related parties - Key Management personnel 

Other employees 

Written off 

Less: amounts due within one year and 

shown under current assets: 12. 

Related parties - Key Management personnel 

Other employees 

2022 

Rupees 

1,119,031 

1,701,052 

2,820,083 

947,271 

1,087,251 

2,034,522 

785,561 

2021 

Rupees 

239,823 

2,087,120 

2,326,943 

239,823 

1,445,331 

1,685,154 

641,789 

8.1 These represent interest free personal loans provided to employees as per the terms of 

employement and are repayable in twenty four equal monthly installments. 

8.2 The maximum amount of loans to the key management personnel outstanding at the end of any 

month during the year ended June 30, 2022 was Rs.2,010,958 (2021: Rs.1 ,421 ,720) . 

8.3 The carrying values of these loans are neither past due nor impaired. The credit quality of these 

financial assets can be assessed with reference to negligible defaults in recent history. 

9. DEFERRED TAXATION June 30, 2022 June 30, 2021 

Opening 
(Charged) 

Closing Opening 
(Charged) 

Closing 

assets I assets I assets I assets I 

(liabilities) 
Ireversal 

(liabilities) (liabilities) 
Ireversal 

(liabilities) 

...................................................... Rupees ••••••••••.•••••••••••••••••••••••••••••••••••••••••••••••• 

Credit balance arising in respect of: 

-Accelerated tax depreciation allowances (3,024,501) (1,391 ,824) (4,416,325) (2,651 ,376) (373,125) (3,024,501) 

Debit balances arising in r~spect of: 

-Provision for deferred liability 443,877 1,099,174 1,543,051 524,925 (81 ,048) 443,877 

-Provision for compensated absences 1,142,029 (448,341) 693,688 5,263,806 (4,121 ,777) 1,142,029 

-Provision for bonus 17,569,210 (17,569,210) 17,569,210 17,569,210 

-Tax amortisation 13,266 22,322 35,588 10,625 2,641 13,266 

-Re-measurement of short term investments (8,756,381) 5,296,752 (3,459,629) (5,473,267) (3,283,114) (8,756,381) 

7,387,500 (12,991 ,127) (5,603,627) (2,325,287) 9,712,787 7,387,500 

9.1 The net reversal includes RS.770,526 (2021: Rs.229,019) being deferred tax impact on re-

measurement loss on deferred liability recognised in other comprehensive income. 
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10. RECEIVABLE FROM FUNDS UNDER MANAGEMENT 

- Related parties (Open end funds and pension funds 

managed by the Company) 

Management fee receivable from; 

Atlas Income Fund 

Atlas Money Market Fund 

Atlas Islamic Income Fund 

Atlas Stock Market Fund 

Atlas Islamic Stock Fund 

Atlas Sovereign Fund 

Atlas Pension Fund 

Atlas Pension Islamic Fund 

Atlas Islamic Dedicated Stock Fund 

Atlas Islamic Fund of Funds 

Atlas Islamic Money Market Fund 

Atlas Liquid Fund 

Current portion of receivable in respect; 

Formation cost - Atlas Islamic Money Market Fund 

Formation cost - Atlas Liquid Fund 

2022 

Rupees 

1,822,252 

2,789,932 

562,196 

18,863,973 

7,958,097 

712,014 

1,212,695 

1,281,363 

1,068,106 

33,253 

121,654 

571,214 

36,996,749 

602,569 

37,599,318 

2021 

Rupees 

4,169,612 

4,914,324 

775,248 

20,250,329 

5,386,547 

1,248,121 

1,275,242 

1,228,812 

678,938 

12,644 

24,987 

-

39,964,804 

833,784 

40,798,588 

10.1 The maximum aggregate amount of receivable from funds under management at the end of any 

month during the year was Rs.41,277,662 (2021 : Rs.39,964,804) . 

10.2 These balances are recoverable within one month. As of date of the financial statements, these 

are neither past due nor impaired. 

11. These include balance due from Atlas Group of Companies Management Staff Gratuity Fund, 

Shirazi Investments Limited Employee Provident Fund and Atlas Insurance Limited, related 

parties, amounting to Rs.326,202 (2021 : Rs.185,203), Rs.9,302 (2021: Rs .51,691) and 

Rs.1,250,OOO (2021: Rs.1,171 ,525) respectively. 

12. LOANS AND ADVANCES 2022 2021 

- Unsecured and considered good 

Current maturity o~ long term loans 

to key management personnel and 

other employees 

Other advances 

13. PREPAYMENTS AND OTHER RECEIVABLES 

Note 

8 

Short term prepayments 13.1 

Receivable from funds against back office 

accounting services 13.2 

Sindh sales tax - input claim recoverable 

Insurance claims receivable 

Other Receiables 13.3 

Rupees Rupees 

2,034,522 1,685,154 

161,500 3,029,861 

2,196,022 4,715,015 

4,706,220 2,717,955 

9,035,035 6,076,831 

2,715,730 2,238,594 

183,400 

1,281,278 683,673 

17,738,263 11,900,453 
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13.1 These include prepayments pertaining to Shirazi Trading (Private) Limited amounting RS .Nil 

(2021 : Rs.3,025). 

13.2 These balances are recoverable within one month. As of date of the financial statements, these 

are neither pa::>t due flur irllpaireu. 

13.3 These include receivables from key management personnel amounting Rs.956,284 (2021: Nil). 

14. SHORT TERM INVESTMENTS 

At fair value through profit and loss 
, 

•..........•.•.••••.. Number of units •••••...•.•.•..•.••.• Market Value Market Value 

Name of Mutual Fund As at July 01, Purchase during Redemption As at June 30, 
as on June as on June 30, 

30,2022 2021 
2021 the year during the year 2022 

••••... Rupees ....... 

Investments in own funds 

Quoted· Related parties 

Atlas Income Fund 100,334.6524 119,697.8902 220,032.5426 52,430,926 

Atlas Money Market Fund 277,955.8110 304,416.0035 540,289.6318 42,082.1827 21,357,007 140,611,452 

Atlas Islamic Stock Fund 58,622.6731 44 ,012.8264 102,635.4995 50,743,792 33,598,630 

Atlas Islamic Money Market Fund 151 ,205.5113 657,043.5587 437,298.7054 370,950.3646 185,475,182 75,602,756 

Atlas Stock Market Fund 91 ,534.3259 80,548.0819 56,127.1603 115,955.2475 68,831,023 62,982,893 

Atlas Liquid Fund 200,213.6675 200,213.6675 

Atlas Islamic Income Fund 448,022.0888 448,022.0888 

Atlas Islamic Funds of Funds 

Atlas Aggressive Allocation Islamic Plan 10,328.9723 4,980.0789 15,309.0512 8,474,056 6,140,364 

Atlas Moderate Allocation Islamic Plan 10,491 .9358 1,698.1169 12,190.0527 6,909,164 6,120,757 

Atlas Conservative Allocation Islamic Plan 42,153.8947 2,843.8484 44,997.7431 25,524,011 23,905,318 

Atlas Islamic Dividend Plan 42,642.2641 3,246.3598 45,888.6239 22,944,312 21 ,321 ,1 32 

390,258,547 422,714,228 

Investment in Government Securities 

Pakistan Investment Bond (5 Years) 70,934,100 73,643 ,700 

Pakistan Investment Bond (3 Years) 50,209,650 

70,934,100 123,853,350 

Investment in T·bills (12 Months) 45,494,300 

506,686,947 546,567,578 

15. CASH AND BANK BALANCES 2022 2021 

Note Rupees Rupees 

Cash at banks in PLS deposit accounts 15.1 9,569,241 16,349,498 

Cash in hand 55,000 55,000 

9,624,241 16,404,498 

15.1 These carry mark-up at the rates upto 12.25% (2021 : 7.75%) per annum . 
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16. SHARE CAPITAL 

16.1 Authorised capital 

50,000,000 (2021 : 50,000,000) 

ordinary shares of Rs.1 0 each 

I'VI 

16.2 Issued, subscribed and paid-up capital 

25,000,000 (2021 : 25,000,000) ordinary 

shares of Rs.1 0 each issued as fully paid in cash 

, .. ", .... ..."" "._ ..... ,..,. .... _.,... __ ., .. _ .... _ ... -

2022 
Ruoees 

500,000,000 

250,000,000 

2021 
Rupees 

500,000,000 

250,000,000 

16.3 Shirazi Investments (Private) Limited - the Holding Company as at the reporting date held 

25,000,000 (2021 : 25,000,000) ordinary shares, including 6 shares held by the directors as 

nominees of the Holding Company. 

17. LONG TERM ADVANCES 2022 2021 

Vehicle advances 

Tablets advances 

Note 

17.1 

17.1 

Rupees 

3,928,029 

113,575 

4,041,604 

Rupees 

2,945,751 

86,350 

3,032,101 

17.1 These represent 10% of cost of vehicle and tablets recoverable from employees in respect of 

vehicles provided to them by the Company. These are recoverable over a period of 5 years and 

adjustable against sale proceeds at the time of disposal. 

17.2 The amount owed by chief executive officer and other key management persons to Company in 

respect of these deposits are Nil and RS.1,847,941 (2021 : Rs.191,614 and Rs.1,177,261) 

respectively. 

18. PROVISION FOR GRATUITY 

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 for gratuity of 7 years' service with the employer. 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. 

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 own Trust 

Deed and Rules. 
,. 

18.2 The latest actuarial valuation of the Scheme as at June 30, 2022 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: 

2022 2021 

Note Rupees Rupees 

18.3 Statement of financial position reconciliation 

Present value of defined benefit obligation 18.4 30,509,072 24,553,907 

Fair value of plan assets 18.5 (25,188,206) (23,023,295) 

Net liability at end of the year 5,320,866 1,530,612 
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2022 2021 

Rupees Rupees 

18.4 Movement in the defined benefit obligation 

Balance at beginning of the year 24,553,907 19,798,713 

Current service cost 18.7 2,514,462 2,160,146 

Interest cost 18.7 2,584,030 1,885,393 

Benefit paid during the year (85,839) 

Re-measurement loss on obligation 18.8 942,512 709,655 

Balance at end of the year 30,509,072 24,553,907 

18.5 Movement in the fair value of plan assets 

Balance at beginning of the year 23,023,295 17,988,626 

Actual contribution by employer 1,530,612 1,810,087 

Benefit paid during the year (85,839) 

Interest income on plan assets 18.7 2,434,613 1,725,205 

Re-measurement (loss) / gain on plan as·sets 18.8 (1,714,475) 1,499,377 

Balance at end of the year 25,188,206 23,023,295 

18.6 Plan assets comprise of the following: 

Mutual funds 17,986,800 12,169,943 

Pakistan investment bonds 3,340,081 5,010,402 

Treasury bills 3,475,701 5,508,593 

Term finance certificates 238,539 226,707 

Cash and cash equivalents 147,085 107,650 

25,188,206 23,023,295 

18,7 Expense recognised in statement of profit or loss 

Service cost 2,514,462 2,160,146 

Interest cost 2,584,030 1,885,393 

Interest income on plan assets (2,434,613) (1 ,725,205) 

2,663,879 2,320,334 

18.8 Re-measurement lossl (gain) recognised in other 

comprehensive income 

Loss on obligation 942,512 709,655 

Loss / (gain) on plan asset 1,714,475 (1,499,377) 

2,656,987 (789,722) 

18.9 Actual return on plan assets 791,525 3,094,273 

18.10 Movement in the net liability 

Balance at beginning of the year 1,530,612 1,810,087 

Expense for the year 2,663,879 2,320,334 

Contributions by employer during the year (1,530,612) (1,810,087) 

Re-measurement recognised in other 

comprehensive income 2,656,987 (789,722) 

Balance at end of the year 5,320,866 1,530,612 
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18.11 Significant actuarial assumptions 

Discount rate 13.50% 10.25% 

Expected rate of salary increase for: 

- first year 11.00% 10.00% 

- in long term 12.50% 9.25% 

Demographic assumptions 

- Mortality rates (for death in service) SLiC (2001-05)-1 SLiC (2001-05)-1 

- Rates of employee turnover Moderate Moderate 

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

Impact on net defined benefit obligation 

Change in Increase in Decrease in 

assumptions assumptions assumptions 

2022 ------------ Rupees ------------

Discount rate 1% 27,597,185 33,885,763 

Increase in future salaries 1% 33,736,157 27,671,974 

Withdrawal rates - light 29,885,508 

Withdrawal rates - heavy 30,918,385 

Impact on net defined benefit obligation 

Change in assumptions Increase in Decrease in 

assumptions assumptions 

2021 ------------ Rupees ------------

Discount rate 1% 22,017,509 27,458,950 

Increase in future salaries 1% 27,334,136 22,130,661 

Withdrawal rates - light 23,998,898 

Withdrawal rates - heavy 24,896,317 

The above sensitivity analysis is based on a change in an assumption while holding all other 

assumptions constant. In practice, this is unlikely to occur, and change in some of the 

assumptions may be correlated. When calculating the sensitivity of the defined benefit obligation 

to significant actuarial assumptions the same method (present value of defined benefit obligation 

calculated with the projected unit credit method at the end of reporting period) has been applied 

as when calculating the defined benefit liability recognised within the statement of financial 

position. 

The method and types of assumptions used in preparing the sensitivity analysis did not change 

compared to the previous year. 

18.13 The weighted average duration of gratuity scheme is 10.25 years (2021: 10.91 years). 

18.14 Expected charge of gratuity for the year ending June 30, 2023 is Rs.3,604,640. 
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18.15 Expected maturity analysis of undiscounted retirement benefit plan: 

Less than a Between Between Total Over 5 years 
year 1 - 2 years 2 - 5 years 

------------------------------- Ru pees -------------------------------

As at June 30, 2022 1,411,889 1,709,386 7,788,926 720,922,961 731,833,162 

As at June 30, 2021 1,169,368 1,306,832 6,130,065 353,638,561 362,244,826 

19. TRADE AND ACCRUED LIABILITIES 

Trade payables 

Accrued liabilities 

Provision for compensated absences 

Sales incentive and provision for bonus 

19.1 Provision for compensated absences 

Balance at beginning of the year 

Charge for the year 

Less: encashed during the year 

Balance at end of the year 

19.1 

19.1.1 

2022 

Rupees 

2,324,685 

4,232,251 

24,481,115 

758,810 

31,796,861 

22,089,086 

3,055,051 

25,144,137 

(663,022) 

24,481,115 

2021 

Rupees 

2,428,902 

2,142,787 

22,089,086 

60,583,484 

87,244,259 

18,151,056 

4,536,224 

22,687,280 

(598,194) 

22,089,086 

19.1.1 Includes liability in respect of key management personnel aggregating to Rs.14,652,491 

(2021: Rs.11 ,969,840). 

20. OTHER LIABILITIES 

Sindh Workers' Welfare Fund 

Withholding tax liabilities 

Others 

20.1 Sindh Workers' Welfare Fund 

Balance at beginning of the year 

Charge for the year 

Adjustment for prior year 

Payment made during the year 

Balance at end of the year 

Note 

20.1 

23 

2022 

Rupees 

3,937,677 

279,952 

2,234,252 

6,451,881 

4,751,356 

3,937,677 

(280,714) 

3,656,963 

(4,470,642) 

3,937,677 

2021 

Rupees 

4,751,356 

1,165,651 

337,975 

6,254,982 

3,196,726 

4,751,356 

3,063 

4,754,419 

(3,199,789) 

4,751,356 



21. CONTINGENCIES AND COMMITMENTS 

21 .1 Contingencies 

21.1.1 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 SR.B, 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 of 

Sindh (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. 

21.1.2 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 16% 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 / other AMCs to register with the PRA for the asset management services rendered in 

the Punjab through the offices of the Company in the Punjab. 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 (MUFAP) 

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. 



21.2 

22. 

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. 

Commitments 

Commitments outstanding for capital expenditure as at June 30, 2022 aggregated to RS.Nil 

(2021: 5,201,904). 

MANAGEMENT FEE 2022 2021 

- Related parties Note Rupees Rupees 

Atlas Income Fund 22.1 29,543,059 48,212,304 

Atlas Money Market Fund 22.1 30,174,043 58,693,420 

Atlas Islamic Income Fund 22.1 8,531,272 9,668,322 

Atlas Stock Market Fund 22.1 280,771,615 244,689,381 

Atlas Islamic Stock Fund 22.1 104,333,903 64,655,431 

Atlas Sovereign Fund 22.1 11,819,031 15,977,477 

Atlas Pension Fund 22.1 
~ 

17,206,659 16,563,067 

Atlas Pension Islamic Fund 22.1 17,448,561 16,058,396 

Atlas Islamic Dedicated Stock Fund 22.1 13,025,836 10,197,776 

Atlas Islamic Fund of Funds 22.1 340,210 122,011 

. ·Atlaslslamk Money Market Fund 22.1 1,079,851 151,339 

Atlas Liquid Fund 22.1 2,653,531 

516,927,571 484,988,924 

Less: sales tax on services 59,469,544 55,795,184 

Net revenue 457,458,027 429,193,740 
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22.1 In accordance w ith the provIsions of the Non-Banking Finance Companies & Not ified Entities 

Regulations , 2008, t he Management Company of the funds is entit led a management fee that has 

been ver ified by the t rustee and is paid in arrears on month ly basis . The maximum rate of 

management fee chargeable to Funds is ' requ ired to be d isclosed in the offering documents with in 

allowed expense ratio limit i. e . upto 4.5% fo r equity , balanced, asset allocat ion and protected 

schemes, 2% for money market scheme, 2.5% for income, aggressive income, capital protected , 

index and commodity schemes, 3% fo r commodity schemes and 2.5% for fund of fu nd schemes. 

During the year, the Company has charged its management fee. at the following rates : 

2022 2021 

Maximum rate as Rate per annum of Rate per annum of 

per offering From To the average From To the average annual 

document annual net assets net assets 

Atlas Income Fund 1.50% July 1,2021 November 30, 2021 0.50% July 1,2020 June 30, 2021 1.00% 

December 1, 2021 April 30, 2022 0.65% 

May 1,2022 June 30, 2022 0.75% 

Alias Money Market Fund 1.00% July 1, 2021 November 30,2021 0.10% July 1, 2020 December 2, 2020 0.35% 

December 1, 2021 April 30, 2022 0.16% December 3, 2020 June 30, 2021 0.25% 

Mayl , 2022 June 30, 2022 0.20% 

Atlas Islamic Income Fund 1.50% July 1, 2021 June 30, 2022 0.35% July 1, 2020 June 30, 2021 0.40% 

Atlas Stock Market Fund 3. 50% July 1,2020 September 30, 2021 2.40% July 1, 2020 June 30, 2021 2.40% 

October 1, 2021 June 30, 2022 2.50% 

Atlas Islamic Stock Fund 3.50% July 1,2021 September 30, 2021 2.40% July 1, 2020 June 30, 2021 2.40% 

October 1, 2021 June 30, 2022 2.50% 

Atlas Sovereign Fund 1.50% July 1, 2021 November 30, 2021 0.40% July 1, 2020 June 30, 2021 0.67% 

December 1, 2021 April 30, 2022 0.60% 

May 1, 2022 June 30, 2022 0.70% 

Atlas Liquid Fund 1.00% November 24, 2021 April 30, 2022 0.16% 

May 1, 2022 June 30, 2022 0.20% 

Atlas Islamic Dedicated Stock 3.50% July 1, 2021 September 30, 2021 2.40% July 1, 2020 June 30, 2021 2.40% 

Fund October 1, 2021 December 31 , 2021 2.50% 

January 1, 2022 June 30, 2022 2.75% 

Atlas Islamic Money Market 1.00% July 1, 2021 December 31 , 2021 0.05% January 7, 2021 June 30, 2021 0.05% 

Fund January 1, 2022 June 30, 2022 0.10% 

Atlas Pension Fund and 

Atlas Pension Islamic Fund 

• Equity Sub Fund 3.50% July 1,2021 June 30, 2022 1.50% July 1, 2020 June 30, 2021 1.50% 

• Debt Sub Fund 1.50% July 1, 2021 June 30, 2022 0.75% July 1,2020 June 30, 2021 0.75% 

· Money Market Sub Fund 1.25% July 1, 2021 June 30, 2022 0.50% July 1, 2020 June 30, 2021 0.50% 

Atlas Islamic Fund of Funds 

· Atlas Aggressive Allocation 

Islamic Plan 1.00% July 1, 2021 June 30, 2022 1.00% July 1,2020 June 30, 2021 1.00% 

· Atlas Moderate Allocation 

Islamic Plan 1.00% July 1, 2021 June 30, 2022 1.00% July 1, 2020 June 30, 2021 1.00% 

· Atlas Conservative Allocation 

Islamic Plan 1.00% July 1, 2021 June 30, 2022 1.00% July 1,2020 June 30, 2021 1.00% 

· Atlas Islamic Capital 

Preservation Plan 1.00% July 1, 2021 June 30, 2022 1.00% July 1, 2020 June 30, 2021 1.00% 

• Atlas Islamic Dividend Plan 1.00% July 1, 2021 June 30, 2022 1.00% July 1, 2020 June 30, 2021 1.00% 
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23. ADMINISTRATIVE AND OPERATING EXPENSES 2022 2021 

Note Rupees Rupees 

Salaries and allowances 23.1 187,439,492 188,639,474 

Advertising 6,980,000 8,263,023 

Rent, rates and taxes 24,052,859 17,222,166 

Depreciation 5.1 20,257,094 16,097,593 

Repair and maintenance 18,648,524 18,899,025 

Fee and subscription 4,734,414 3,257,235 

Insurance 23.2 12,706,928 8,700,485 

Travelling and conveyance 5,612,556 2,294,371 

Utilities 6,325,580 3,729,044 

Vehicle running expenses 13,182,982 7, 77,460 

Legal and professional charges 3,231,966 2,505,567 

Communication 4,680,221 4,182,034 

Back office accounting services charges ' 23.3 37,569,827 32,995,438 

Staff training and development 742,340 812,150 

Sindh Workers' Welfare Fund 20.1 3,656,963 4,751 ,356 

Entertainment 1,498,758 1,660,555 

Printing and stationery 1,077,201 1,039,375 

Directors' meeting fee 1,000,000 1,000,000 

Amortisation 6. 871,855 583,516 

Auditors' remuneration 23.4 1,149,562 994,178 

Books and periodicals 211,758 185,765 

Postage and cou r i ~ r 1,572,916 677,816 

License fee 666,666 722,230 

Donation 23.5 2,463,809 1,562,797 

SECP monitoring fee - Pension Funds 99,995 100,000 

Bank charges 126,303 60,002 

Brokerage commission 350,000 

Other expenses 3,202,797 1,472,370 

363,763,366 330,535,025 

Less: Expenses reimbursed from funds (84,024,632) (60,963 ,046) 

279,738,734 269,571,979 

23.1 Salaries and allowances include charge of Rs.3,055,051 (2021 : RsA,536,224) and Rs.2,663,879 

(2021 : Rs.2,320,334) in respect of compensated absences and provision for gratuity respectively . 



23.2 This includes sufficient insurance coverage that the Company has obtained from Atlas Insurance 

Limited (an Associated Company having rating AA+) against any losses that may be incurred as 

a result of its employee's act of forgery or embezzlement, larceny or fraudulent conversion. 

23.3 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. 

23.4 

23.5 

24. 

25. 

Auditors' remuneration 

Audit fee 

Certification fee 

Sindh sales tax 

Out-of-pocket exp ~ nses 

Other services 

Donation of Rs.2,463,809 (2021: Rs.1 ,562,797) is paid to Atlas 

Four directors of the Foundation are the same as of the Company. 

OTHER INCOME 

Income from financial assets 

Income from PLS deposit accounts 

Income from Pakistan Investment Bonds 

PIB discount amortization 

Amortisation of discount - T bills 

Income from other than financial assets 

Gain 1 (loss) on disposal of property and equipment 

Other income 

DIVIDEND INCOME 

Dividend income from Funds managed by the Company: 

- Atlas Money Market Fund 

- Atlas Income Fu~d 

- Atlas Islamic Dividend Plan 

- Atlas Moderate Allocation Islamic Plan 

- Atlas Conservative Allocation Islamic Plan 

- Atlas Aggressive Allocation Islamic Plan 

- Atlas Stock Market Fund 

- Atlas Islamic Stock Fund 

- Atlas Islamic Money Market Fund 

- Atlas Liquid Fund 

2022 

Rupees 

242,000 

230,000 

40,709 

36,853 

600,000 

1,149,562 

Foundation 

2022 

Rupees 

2,498,613 

10,031,025 

4,342,469 

699,916 

1,744,549 

4,039,739 

23,356,311 

425,170 

1,909,610 

693,432 

5,326,505 

1,378,489 

9,733,206 

2021 

Rupees 

207,179 

122,800 

27,349 

36,850 

600,000 

994,178 

(the Foundation) . 

2021 

Rupees 

1,827,017 

10,441,959 

4,572,350 

(107,955) 

725,229 

17,458,600 

7,380,679 

3,336,127 

1,132,006 

195,150 

1,007,478 

181 ,790 

3,392,770 

2,590,241 

2,473,789 

21 ,690,030 
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26. TAXATION 2022 2021 

Rupees Rupees 

Current tax 

Current tax on profit for the year 62,925,760 74,708,936 

Adjustments in respect of prior years (12,708,966) (1,566,954) 

50,216,794 73,141,982 

Deferred tax 13,761,653 (9,941,806) 

63,978,447 63,200,176 

26.1 The returns of the Company is filed under group taxation in ter:m of section 59AA of the Income 

Tax Ordinance, 2001. Further separate returns of the Company also filed in compliance with the 

provision of Rule 231 D for record purposes only. Relationship between tax expense and 

accounting profit for the year is as follows: 

Profit before taxation 

Tax at the applicable rate of 29% 

T ax effect of: 

- amount not deductible for tax purposes 

- amount deductible for tax purposes but 

not taken to the statement of profit or loss 

- income not subject to tax / income subject 

to final tax regime 

Prior years' tax ch~rge 

Deferred taxation 

2022 

Rupees 

189,247,336 

54,881,727 

9,258,045 

(7,422,987) 

6,208,975 

(12,708,966) 

13,761,653 

63,978,447 

2022 

Rupees 

232,816,427 

67,516,764 

26,257,545 

(6,511,386) 

(12,553,987) 

(1,566,954) 

(9,941,806) 

63,200,176 

Tax year 2007 was selected for tax aud.it and finalized thereafter by the Officer Inland Revenue 

(OIR), wherein the OIR allocated statement of profit or loss expenses against dividend income / 

exempt capital gains, and also disallowed statement of profit or loss expenses against profit on 

bank deposits earned by the Company. The Company filed an appeal before the Commissioner 

of Inland Revenue (Appeals) [CIR(A)] contesting issue. The CIR(A) decided the appeal vide 

appellate order no. 68 under section 129 of the Income Tax · Ordinance, 2001 dated May 25, 

2011 . The CIR(A) ·had allocated certain expenses and prorated against dividend income earned 

by the Company instead of the entire allowable statement of profit or loss expenses as done by 

OIR. However, regarding profit on bank deposits the CIR(A) has confirmed the action of the OIR. 

The ATIR vide an order dated March 3, 2012 has remanded back the impugned order to the 

extent of the issue of allocation of expenses against dividend income for fresh consideration to 

Taxation Officer and no fresh assessment order has been yet issued. 
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26.2 For the tax year 2011, the ACIR issued show cause notice under section 122(9) to amend the 

assessment of the company under section 122(5A) of the Ordinance on the issue of chargeability 

of Workers' Welfare Fund (WWF). The company duly submitted a reply to the above notice and 

pursuant to the reply, the ACIR has charged WWF amounting to Rs.265,550 for the tax year 

2011 and has adjusted the WWF liability against the refund available to the company for the tax 

year 2012. The company filed an appeal before the CIR(A) against the above order, which is 

pending adjudication. 

27. EARNINGS PER SHARE 

27.1 Basic earnings per share 

Profit for the year 

Weighted average ordinary shares in issue 

Basic and diluted earnings per share 

2022 

Rupees 

125,268,889 

2021 

Rupees 

169,616,251 

-- Number of shares --

25,000,000 25,000,000 

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

5.01 6.78 

28. REMUNERATION OF CHIEF EXECUTIVE OFFICER, DIRECTORS AND EXECUTIVES 

I 
Total 

2022 I 2021 
.................. 

Managerial remuneration 13,800,000 11,425,788 58,439,844 46,545,252 72,239,844 57,971,040 

Meeting fee (28.2) 1,000,000 1,000,000 1,000,000 1,000,000 

Bonus 3,450,000 5,712,894 14,946,744 24,187,285 18,396,744 29,900,179 

Reimbursable expenses 936,870 610,673 7,101,848 4,230,718 8,038,718 4,841,391 

Retirement benefits 892,942 739,316 3,734,796 3,011,750 4,627,738 3,751,066 

19,079,812 18,488,671 1,000,000 1,000,000 84,223,232 77,975,005 104,303,044 97,463,676 

Number of persons 2 2 16 13 19 16 

28.1 The Chief Executive Officer is also provided with !he free use of a Company maintained car_and a 

Company policy car, as per rules of service. 

28.2 This represents meeting fee paid to Independent Directors i.e. Rs.600,000 to Mr. Tariq Amin and 

RsAOO.OOO to Mis. Zehra Naqvi for attending Board of Directors meetings and its committees 

during the year. 

29. TRANSACTIONS AND OUTSTANDING BALANCES WITH CONNECTED 

PERSONS I RELATED PARTIES 

29.1 The related parties comprise directors, spouses of directors, children, close relatives, key 

management personnel (members of management committee of the Company), funds under 

management, subsidiaries and associated companies of the holding Company. The Company in 

the normal course of business carries out transactions with various related parties. The details of 

transactions and balances with connected persons I related parties are as follows: 



Shirazi Investments (Private) Limited 

- the Holding Company 

Rent paid 

Payment against IT service agreement 

Payment against IT related services 

Received against transfer of HP Server 

Dividend paid 

Tax refund 2019-2P20 

Tax refund 2020-2021 

Shirazi Investments (Private) Limited 

Employees' Provident Fund 

- Associated Company 

, ... ,/ 

Investment advisory fee (employees provident fund) 

Investment advisory fee received 

Investment advisory fee receivable 

Atlas Foundation 

- Associated Company 

Rent paid 

Donation , 

Sale of operating fixed assets 

Atlas Honda Limited 

- Associated Company 

Vehicles purchased 

Advance for veh icle 

Honda Atlas Cars (Pakistan) Limited 

- Associated Company 

Vehicles purchased 

Advance for vehicle 

Interest on late delivery of vehicles 

Atlas Insurance Limited 

- Associated Company 

Insurance premium paid 

Insurance claims - received 

Insurance claims - receivable 

Advisory fee 

Advisory fee received 

Advisory fee receivable 

Shirazi Trading Company (Private) Limited 

- Associated Company 

Purchase of goods and services 

Atlas Group of Companies Management Staff Gratuity Fund 

(Reti rement beri'efit plan of a Group Company) 

2022 

Rupees 

482,628 

2,825,556 

4,523,943 

75,000,000 

4,033,684 

8,675,281 

257,581 

299,892 

9,380 

263,070 

2,463,809 

27,500 

2,663,918 

24,466,000 

13,321,409 

14,168 

12,685,785 

643,048 

4,959,239 

4,894,351 

1,236,413 

2,761,416 

Advisory fee 1,606,732 

Advisory fee received 1,462,121 

Advisory fee receivable 329,814 

Khawar S. Shirazi (Close member of a person's family - Individual) 

Advisory fee 1,339,722 

Advisory fee received 1,364,212 

Advisory fee receivable 317,468 

2021 

Rupees 

438,761 

2,100,240 

4,761,877 

650,000 

87,500,000 

553,077 

712,646 

51,691 

478,296 

1,562,797 

945,528 

488,258 

15,336,500 

16,200 

8,419,658 

183,400 

4,338,463 

3,166,938 

1,171 ,525 

128,674 

2,164,214 

2,488,318 

185,203 

341 ,958 

341 ,958 



2022 2021 

Atlas Income Fund Rupees Rupees 

- open end fund managed by the Company 

Investments of Nil -units (2021: 100,335 units) 52,430,926 

Management fee receivable 1,822,252 4,169,612 

Management fee - including SST 26,144,300 42,665,756 

Management fee received 28,491 ,660 41,619,173 

Purchase of 119,698 units (2021: Nil) 65,702,337 

Redemption of 220,033 units (2021 : Nil) 119,676,020 

Cash dividend 3,336,127 

Reimbursement from the Fund 8,019,101 7,253,176 

Atlas Money Mar ~ et Fund 

- open end fund managed by the Company 

Investments in 42 ,082 units (2021 : 227,956 unit) 21,357,007 140,611 ,452 

Management fee receivable 2,789,932 4,914,324 

Management fee - including SST 26,702,693 51 ,941 ,080 

Management fee received 28,827,085 50,057,193 

Purchase of 304,416 units (2021 : 529,914 units) 154,152,325 263,195,858 

Redemption of 540,290 units (2021 : 419,220 units) 274,870,564 212,500,000 

Cash dividend 425,170 7,380,679 

Reimbursement from the Fund 15,456,627 

• Atlas Islamic Income Fund 

- open end fund managed by the Company 

Management fee receivable 562,196 775,248 

Management fee - including SST 7,549,798 8,556,037 

Management fee received 7,762,850 8,483,268 

Reimbursement from the Fund 2,588,511 3,635,769 

Purchase of 448,022 units (2021: Nil) 231,177,923 

Redemption of 448,022 units (2021 : Nil) 240,874,733 

Atlas Stock Market Fund 

- open end fund managed by the Company 

Investments in 115,955 units (2021 : 91 ,534 units) 68,831,023 62,982,893 

Management fee receivable 18,863,973 20,250,329 

Management fee - including SST 248,470,456 216,539,275 

Management fee received 249,856,812 209,897,199 

Sales load 10,170 

Purchase of 80,548 units (2021: 36,033 units) 51,531,696 19,984,586 

Redemption of 56,127 units (2021 : 151,059 units) 35,000,000 98,000,000 

Cash Dividend .- 3,392,770 

Reimbursement from the Fund 48,070,601 22,415,408 



2022 2021 

Atlas Islamic Money Market Fund Rupees Rupees 

- open end fund managed by the Company 

Investments in 370,950 units (2021 : 151 ,206 units) 185,475,182 75,602,756 

Management fee receivable 121,654 24,987 

Management fee -jincluding SST 955,620 133,928 

Management fee received 858,953 108,941 

Formation cost receivable 833,784 

Purchase of 657,921 units (2021: 204,206 units) 328,960,706 "102,102,752 

Redemption of 438,177 units (2021 : 53,000 units) 219,088,279 26,500,000 

Cash Dividend 5,326,505 2,473,789 

Reimbursement from the Fund 298,387 149,958 

Atlas Islamic Stock Fund 

- open end fund managed by the Company 

Investments in 102,635 units (2021: 58,623 units) 50,743,792 33,598,630 

Management fee receivable 7,958,097 5,386,547 

Management fee - including SST 92,330,888 57,217,196 

Management fee received 89,759,338 55,456,546 

Purchase of 44,013 units (2021 : 21,777 units) 24,998,765 9,989,724 

Cash dividend 2,590,241 

Reimbursement from the Fund 18,022,483 5,945,855 

Atlas Sovereign Fund 

- open end fund managed by the Company 

Management fee receivable 712,014 1,248,121 

Management fee - including SST 10,459,319 14,139,360 

Management fee received 10,995,426 14,927,853 

Reimbursement from the Fund 3,644,784 3,661,979 



2022 2021 

Atlas Liquid Fund Rupees Rupees 

- open end fund managed by the Company 

Management fee -,including SST 2,348,258 

Management fee received 1,777,044 

Management fee receivable 571,214 

Purchase of 200,214 units (2021 : Nil) 100,106,835 

Cash Dividend 1,378,489 

Redemption of 200,214 units (2021 : Nil) 100,106,835 

Formation cost receivable 602,569 

Atlas Pension Fund 

- pension fund managed by the Company 

Investments in 498,000 units (2021 : 498,000 units) 205,989,400 207,679,280 

Management fee receivable 1,212,695 1,275,242 

Management fee 15,227,132 14,657,581 

Management fee received 15,289,679 14,455,140 

Atlas Pension Islamic Fund 

- pension fund managed by the Company 

. 
Investments in 49~ , 000 units (2021 : 498,000 units) 205,293,860 210,119,480 

Management fee receivable 1,281,363 1,228,812 

Management fee 15,441,204 14,210,970 

Management fee received 15,388,653 13,992,269 

Atlas Islamic Dedicated Stock Fund 

- open end fund managed by the Company 

Management fee receivable 1,068,106 678,938 

Formation cost received , 

Management fee - including SST 11,527,288 9,024,581 

Management fee received 11,138,120 9,068,663 

Reimbursement from the Fund 2,135,096 911 ,767 

Atlas Islamic Fund of Funds 

- open end 4 plans managed by the Company 

Management fee receivable 33,253 12,644 

Management fee -:including SST 301,071 107,974 

Management fee received 280,462 103,974 



,- ~ / 

2022 2021 

Atlas Aggressive Allocation Islamic Plan Rupees Rupees 

Investments in 15,309 units (2021: 10,329 units) 8,474,056 6,140,364 

Cash dividend 181,790 

Purchase of 4,980 units (2021 : Nil) 3,000,000 

Reimbursement from the Fund 222,863 198,640 

Atlas Moderate Allocation Islamic Plan 

Investments in 12,190 units (2021 : 10,492 units) 6,909,164 6,120,757 

Cash dividend 195,150 

Purchase of 1,698 units (2021 : 374 Nil) 1,000,000 

Reimbursement from the Fund 231,042 220,544 

Atlas Conservative Allocation Islamic Plan 

Investments in 44,998 units (2021 : 42,153 units) 25,524,011 23,905,318 

Cash dividend 693,432 1,007,478 

Purchase of 2,844 units (2021 : Nil) 1,589,417 

Reimbursement from the Fund 244,277 235,079 

Atlas Islamic Capital Preservation Plan 

Reimbursement from the Fund 820,783 833,169 

Atlas Islamic Dividend Plan 

Investments in 45,889 units (2021 : 42,642 units) 22,944,312 21 ,321,132 

Purchase of 3,246 units (2021 : 1,924 units) 1,623,180 962,175 

Cash dividend 1,909,610 1,132,006 

Reimbursement from the Fund 47,876 46,059 

Mutual Funds Association of Pakistan 

- Common Directorship 

Annual subscription 3,285,326 1,336,719 

Other Services 853,601 

Key management personnel 

Salaries and other short term employment benefits 

to key management personnel 99,675,306 93,712,610 

Sale of operating fixed asset under Company policy 8,197,288 3,020,412 



30. FINANCIAL RISK MANAGEMENT 

30.1 Financial risk factors 

The Company has set up objectives and policies to manage risks that arise in connection with 

financial instruments. The risk management framework and policies of the Company are guided 

by specific objectives to ensure that comprehensive and adequate risk management policies are 

established to mitigate salient risk elements in operations of the Company. The establishment of 

overall financial risk management objectives is consistent and in tandem with the strategy to 

create and enhance shareholders' value, whilst guided by a prudent and robust framework of risk 

management policies. 

In achieving the objective of maximizing returns to shareholders, the Board of Directors takes 

cognizance of the risk elements that the Company is confronted within its operations. In view of 

the multi-faceted risks inherent in the financial sector, the Company places great emphasis on 

importance of risk management and has put in place clear and comprehensive risk management 

mechanisms and strategies to identify, monitor, manage and control the relevant risk factors . 

The Company has exposure to the following risks from its use of financial instruments: 

- credit risk; 

- liquidity risk; and 

- market risk (including foreign exchange risk, interest rate risk and price risk). 

(a) Credit risk 

Credit risk represents the financial loss that would be recognised at the reporting date if counter 

parties fail completely to perform as contracted / fail to discharge an obligation / commitment that 

they have entered into with the Company. Credit risk arises principally from long term and short 

term investments (excluding investment in government securities) , loans and receivables (long 

term and short term), deposits, receivable from funds under management, other receivables, and 

bank balances. Management believes that the Company is not exposed to any significant credit 

risk from investments in or receivables from funds which are managed by the Company itself. 

The risk of default is considered minimal due to inherent systematic measures taken therein . 

The carrying amounts of financial assets that represent Company's maximum credit exposure as 

at the reporting date are as follows : 

2022 2021 

Rupees Rupees 

Long term investments 411,283,260 417,798,760 

Long term loans 2,820,083 2,326,943 

Long term deposits 2,664,762 2,658,362 

Receivable from funds under management 37,599,318 40,798,588 

Investment advisory fee receivable 2,223,206 2,074,433 

Other receivables 9,035,035 6,076,831 

Interest accrued 2,817,680 4,081,492 

Short term investments 390,258,547 422,714,228 

Cash and bank balances 9,569,241 16,349,498 

868,271,132 914,879,135 



(b) 

Bank balances by rating category 
I 

Bank 
Rating 2022 2021 

Short term Long term Agency Rupees Rupees 

Bank Alfalah Limited A-1+ AA+ PACRA 8,531,825 15,336,662 

Albaraka Islamic Bank Limited A-1 A+ JIS-VIS 147,967 171 ,972 

Sindh Bank Limited A-1 A+ JIS-VIS 500,992 650,698 

Standard Chartered Bank Limited A-1+ AM PACRA 388,458 873,839 

Liquidity risk 

Liquidity risk is the risk that the Company will encounter difficulty in meeting the obligations 

associated with its financial liabilities that are settled by delivering cash or another financial asset. 

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. Prudent liquidity risk management implies 

maintaining sufficient cash and cash equivalents and readily marketable securities. The maturity 

profile is monitored to ensure adequate liquidity is maintained. 

The Company is not materially exposed to liquidity risk as all material obligations / commitments 

of the Company a ~ e short term in nature. 

Financial liabilities in accordance with their contractual maturities are presented below: 

June 30, 2022 

Trade and accrued liabilities 

Other liabilities 

June 30, 2021 

Trade and accrued liabilities 

Other liabilities 

Carrying 

31,796,861 

2,234,252 

34,031,113 

87,244,259 

337,975 

87,582,234 

Contractual 

cash flows 

31,796,861 

2,234,252 

34,031,113 

87,244,259 

337,975 

87,582,234 

31,796,861 

2,234,252 

34,031,113 

87,244,259 

337,975 

87,582,234 

(c) Market risk 

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. The objective of market risk management is to manage and control market risk 

exposures within acceptable parameters, while optimising the return . 

Foreign exchange risk 

Foreign exchange risk represents the risk that the fair values or future cash flows of financial 

instruments will fluctuate because of changes in foreign exchange rates. 



The Company is not exposed to any significant foreign exchange risk as its operations are 

geographically restricted to Pakistan and all material transactions are carried-out in Pak Rupees. 

Interest rate risk 

Interest rate risk represents the risk that the fair values or future cash flows of financial 

instruments will fluctuate because of change in market interest rates. 

As the Company has no significant interest bearing assets and liabilities except for balances held 

in PLS deposit accounts and investment in government securities, the Company's income and 

operating cash flows are substantially independent of changes in market interest rates. 

June 30, 2022 

Financial assets 

At fair value through other 

comprehensive income 

Long term investments 

At fair value thro~gh profit or 1055 

Short term investments 

At amortised cost 

Long term loans 

Long term deposits 

Receivable from funds under management 

Investment advisory fee receivable 

Other receivables ' 

Interest accrued 

Cash and bank balances 

Sub-total 

Financial liabilities - At amortised cost 

Trade and accrued liabilities 

Other liabilities 

Sub-total 

Onstatement of financial position surplus 

Mark-up I 
Non 

profit bearing 
mark-up I 

having 
profit 

Total 

maturity 
bearing 

upto one year 

-------------~---- Ru pees ------------------

411,283,260 411,283,260 

70,934,100 435,752,847 506,686,947 

2,820,083 2,820,083 

2,664,762 2,664,762 

37,599,318 37,599,318 

2,223,206 2,223,206 

9,035,035 9,035,035 

2,817,680 2,817,680 

9,569,241 55,000 9,624,241 

80,503,341 904,251,191 984,754,532 

- 31,796,861 31,796,861 

- 2,234,252 2,234,252 

34,031,113 34,031,113 

80,503,341 870,220,078 950,723,419 
===================== 



Mark-up / profit Non 

bearing mark-up / 
Total 

having maturity profit 

upto one year bearing 

June 30, 2021 ------------------ Rupee s ------------------

Financial assets · 

At fair value through other 

comprehensive income 

Long term investments 

At fai r value through profit or loss 

Short term investments 

At amortised cost 

Long term loans 

Long term deposits 

Receivable from fLinds under management 

Investment advisory fees receivable 

Other receivables 

Interest accrued 

Cash and bank balances 

Sub-total 

Financial liabilities - At amortised cost 

Trade and accrued liabilities 

Other liabilities 

Sub-total 

123,853,350 

16,349,498 

140,202,848 

-

-

Onstatement of financial position surplus 140,202,848 

Price risk 

417,798,760 417,798,760 

422,714,228 546,567,578 

2,326,943 2,326,943 

2,658,362 2,658,362 

40,798,588 40,798,588 

2,074,433 2,074,433 

6,076,831 6,076,831 

4,081,492 4,081,492 

55 ,000 16,404,498 

898,584,637 1,038,787,485 

87,244,259 87,244,259 

337,975 337,975 

87,582,234 87,582,234 

811,002,403 951,205,251 

Price risk represel)ts the risk that the fair values or future cash flows of financial instruments will 

fluctuate because ·of changes in market prices (other than those arising from foreign exchange 

risk or interest rate risk) , whether those changes are caused by factors specific to the individual 

financial instrument or its issuer, or factors effecting all similar financial instruments traded in the 

market. The Company's investments in mutual funds and pension funds units aggregating 

Rs.801 ,541 ,807 (2021: Rs .840,512,986) are exposed to price risk due to changes in Net Asset 

Value (NAV) of such funds. 

A change of 1 % in NAV of mutual funds and pension funds at the reporting date would have 

increased / (decreased) profit before taxation and other compr.ehensive income by the amounts 

shown below. 



2022 2021 

Rupees Rupees 

Effect on profit before taxation 3,902,585 4,227,142 

Effect on other comprehensive income 4,112,833 4,177,988 

Effect on investments 8,015,418 8,405,130 

30.2 Fair value measurement of financial instruments 

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. Underlying the 

definition of fair value is the presumption that the Company is going concern and there is no 

intention or requirement to curtail materially the scale of its operation or to undertake a 

transaction on adverse terms. 

The carrying values of all financial assets and liabilities reflected in the financial statements are a 

reasonable approx'imation of their fair values, 

The table below analyses financial instruments carried at fair value, by valuation method, The 

different levels have been defined as follows: 

- Quoted prices (unadjusted) in active markets for identical assets or liabilities [Level 1], 

- Inputs other than quoted prices included within level 1 that are observable for the asset or 

liability, either directly (that is, as prices) or indirectly (that is, derived from prices) [Level 2] , 

- Inputs for the asset or liability that are not based on observable market data (that is, 

unobservable inputs) [Level 3], 

The following table presents the Company's financial assets that are measured at fair value at 

June 30, 2022 and June 30, 2021 . 

June 30, 2022 

Financial asset at fair value 

Investment at fair value through 

Other comprehensive income 

Investment at fai r value through 

Profit or loss 

June 30, 2021 

Financial asset at fair value 

Investment at fair value through 

Other comprehensive income 

Investment at fa ir value through 

Profit or loss 

Level 1 Level 2 Level 3 Total 

,---------------------------------- Rupees ----------------------------------

411,283,260 411,283,260 

506,686,947 506,686,947 

917,970,207 917,970,207 

417,798,760 417,798,760 

546,567,578 546,567,578 

964,366,338 964,366,338 

There were no transfers amongst the levels during the current and preceding year. The 

Company's policy is to recognise transfer into and transfers out of fair value hierarchy levels at 

the end of the reporting periods. 

Refer note 4.4 for valuation techniques used to determine fair values of the financial assets. 

The Company has not disclosed the fair values of other financial assets and financial liabilities as 

these are either short term in nature or re-priced periodically. Therefore, there carrying amounts 

are reasonable approximation of fair value. 



',' 

30.3 Financial instruments by category 

2022 

Rupees 

2021 

Rupees 

Financial assets as per statement of financial position 

At fair value through other comprehensive income 

Long term investments 

At fair value through profit or loss 

Short term investments 
i 

At amortised cost 

Long term loans 

Long term deposits 

Receivable from funds under management 

Investment advisory fee receivable 

Other receivables 

Interest accrued 

Cash and bank balances 

Financial liabilities as per statement of financial position 

At amortised cost 

Trade and accrued liabilities 

Other liabilities 

411,283,260 

506,686,947 

2,820,083 

2,664,762 

37,599,318 

2,223,206 

9,035,035 

2,817,680 

9,624,241 

66,784,325 

984,754,532 

31,796,861 

2,234,252 

34,031,113 

417,798,760 

546,567,578 

2,326,943 

2,658,362 

40,798,588 

2,074,433 

6,076,831 

4,081,492 

16,404,498 

74,421,147 

1,038,787,485 

87,244,259 

337,975 

87,582,234 

30.4 Capital risk management 

31. 

The Company's prime objective when managing capital is to safeguard its ability to continue as a 

going concern so that it can continue to provide returns for shareholders, benefits for other 

stakeholders and to maintain a strong capital base to support the sustained development of its 

business. 

The Company manages its capital structure by monitoring return on net assets and makes 

adjustments to it in the light of changes in economic conditions. In order to maintain or adjust the 

capital structure, the Company may adjust the amount of dividend paid to shareholders and / or 

issue new shares. 

There was no change to the Company's approach to capital management during the year and the 

Company is not sl!bject to externally imposed capital requirements except for the maintenance of 

minimum equity under the Non-Banking Finance Companies and Notified Entities Regulations, 

2008 which has been already complied with. 

NUMBER OF EMPLOYEES 

Total number of employees as at June 30, 

Average number of employees during the year 

2022 

97 

95 

2021 

94 

90 
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32. CORRESPONDING FIGURES 

Corresponding figures have been rearranged or reclassified, where necessary, for the purpose of 

better presentation. No significant rearrangement or reclassification was made in these financial 

statements during the current year. 

33. EVENT AFTER REPORTING PERIOD 

The Board of Directors, in their meeting held on September 8, 2022, recommended a final cash 

dividend of Rs.1.S per share amounting to Rs.37,SOO,000 for approval of the members at the 

Annual General Meeting of the Company. 

34. DATE OF AUTHORISATION OF FINANCIAL STATEMENTS 

These financial statements were authorised for issue on September 8, 2022 by the Board of 

Directors of the Company. 
~~ 

--

chie j~ ve Officer Chairman 


