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Vision

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

Mission Statement

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

It is my pleasure to present the un-audited financial statements of  Atlas Pension Fund for the
quarter ended 30 September 2009 of  the FY 2009-10.

The Economy
Emerging signs of  recovery show that Pakistan’s economy has resisted recessionary forces better
than most other countries. This is largely due to our domestic market playing a more important
role in total demand. Resultantly, international rating agencies have favorably revised their outlook
on Pakistan’s economy. Improvement in balance of  payments, resumption of  credit to private
sector and resolve to overcome electricity shortages will result in a sustainable recovery in the
economy. Additionally, the positive foreign portfolio inflows, increase in remittances and IMF
disbursement have helped in strengthening of  foreign exchange reserves which have increased
to US$14.5 billion as on 26 September 2009. On the inflation front, CPI inflation has declined
further in August 2009 to 10.70 percent on year-on-year basis. Overall, Pakistan’s economy, after
experiencing slower growth last year is picking pace and is on the recovery path.

Fund Operations
The Net Assets of  APF stood at Rs.125.78 million as on 30 September 2009. The Equity Sub
Fund NAV per unit increased by 26.74% from Rs.83.48 as on 30 June 2009 to Rs.105.80 as on
30 September 2009. The Equity investment remained in Oil & Gas Exploration, Fertilizer, Banking,
Power Generation and Oil & Gas Marketing Companies Shares. The Earning per unit of  Equity
Sub Fund stood at Rs.23.12.The Net Asset Values of  Debt Sub Fund and Money Market Sub
Fund appreciated by 0.55 % and 2.32 % respectively during the period under review. The Debt
Sub Fund was mainly invested in Pakistan Investment Bonds, Treasury Bills and Term Finance
Certificates where as Money Market Sub Fund was mainly invested in high yielding bank deposits
and Treasury Bills. The Debt Sub Fund and Money Market Sub Fund’s earnings per unit stood
at Rs.3.34 and Rs.2.92 respectively.

Rating of  the Pension Fund Manager
The Pakistan Credit Rating Agency Limited (PACRA) has maintained the asset manager rating
of  “AM3+” to the Company, for FY 2007 - 08. The rating reflects the Company’s experienced
and qualified management team, sound quality of  support systems and processes, and a strong
emphasis on risk management framework. The rating review for FY 2008-09 is currently in
progress.

Future Prospects
Even though inflationary pressures have receded to 10.70% during August 2009, the central bank

has maintained its cautious stance as the policy rate was cut by mere 100 bps to 13% in August
2009 and kept unchanged in September 2009. The revival of  private sector credit is critical for
facilitating increase in investment and capital formation in the economy. The resolution of  circular
debt issue with the issuance of  TFCs amounting to Rs. 85 billion will accelerate private sector
credit growth in the coming months. Pakistan's equity market has witnessed sharp recovery, as
positive signals on economic front and extremely attractive valuations have helped restoring
investors’ confidence. The equity valuations are still attractive, and we expect further upside from
the current levels. The Fund is committed to prudent investment procedures and will continue
to provide consistent long term returns to the investors.

(We have the ability to succeed in every situation)

The Government, as a further incentive to contribution to the Voluntary Pension Scheme (VPS)
enhanced the tax exemption limit on withdrawal on retirement from 25% to 50% of  accumulated
balance. In addition, the income limit for applicability of  50% tax rate to senior citizens has been
enhanced from Rs. 500,000 to Rs. 750,000. This will allow a VPS participant in addition to availing
tax credit at contribution and accumulate tax free income on investment to withdraw 50% of
accumulated balance without paying tax. Further, the tax on entire or substantial portion of  income
from remaining 50% drawn in the form of  annuity offered by life assurance company or income
from income payment plan offered by pension fund manager will be subject to reduced rate of
tax, as stated above. We hope that these measures will induce people to save for retirement and
avail various benefits offered by Voluntary Pension Schemes.

Acknowledgement
I would like to thank the Securities and Exchange Commission of  Pakistan and the Board of
Directors for their help, support and guidance. I also thank the financial institutions and the
participants for their support and the confidence reposed in the Fund and the Chief  Executive
Officer, Mr. M. Habib-ur-Rahman and his management team for their hard work, dedication, and
sincerity of  purpose.
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INTERIM CONDENSED STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT 30 SEPTEMBER 2009

Atlas Pension Fund
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Yusuf H. Shirazi

Chairman

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman
Chief  Executive Officer

Tariq Amin
Director

ASSETS

Bank balances and term deposits
Receivable against sale of  investments
Investments
Dividends receivable
Interest accrued
Deferred formation cost
Security deposit and other receivables
Total assets

4

5

6

537,633
-
-
-
-
-
-

537,633

6,299,162
-

36,929,492
-

567,654
36,986

103,333
43,936,627

29,282,662
-

10,007,476
-

247,565
36,985

103,333
39,678,021

4,429,005
-

38,182,316
264,545
42,120
36,986

103,334
43,058,306

40,548,462
-

85,119,284
264,545
857,339
110,957
310,000

127,210,587

Note
Others

Debt
Sub Fund

Money
Market

Sub Fund

30 September 2009 (Un-audited)

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

Equity
Sub Fund Total

LIABILITIES

Payable against redemptions
Payable against purchase of  investments
Payable to the Pension Fund Manager
Payable to the trustee
Payable to Securities and Exchange

Commission of  Pakistan
Payable to the auditors
Other liabilities
Total liabilities

NET ASSETS

The annexed notes from 1 to 14 form an integral part of  these interim condensed financial statements.

7
490,033

-
2,648

-

-
-

44,952
537,633

-

4,164
-
-

8,551

3,825
42,083
3,887

62,510

43,874,117

2,081
-

48,591
8,419

3,403
42,083
4,073

108,650

39,569,371

832
617,936
51,644
9,103

3,300
42,084

498
725,397

42,332,909

497,110
617,936
102,883
26,073

10,528
126,250
53,410

1,434,190

125,776,397

Represented by:

PARTICIPANTS SUB-FUNDS

Number of  units in issue 8

-
-

43,874,117

371,894

39,569,371

327,904

42,332,909

400,103

125,776,397

Net asset value per unit (Rupees) 117.97 120.67105.80

744,588
-
-
-
-
-
-

744,588

Others
Debt

Sub Fund

Money
Market

Sub Fund

30 June 2009 ( Audited)

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

Equity
Sub Fund Total

1,993,055
647,843

33,093,535
122,788
34,515
49,314

103,334
36,044,384

12,444,994
-

37,707,296
-

1,090,386
49,314

103,333
51,395,323

32,985,106
-

9,741,102
-

473,643
49,314

103,333
43,352,498

48,167,743
647,843

80,541,933
122,788

1,598,544
147,942
310,000

131,536,793

391,761
-

6,205
-

-
-

346,622
744,588

-

832
-

30,121
7,610

10,515
33,333

-
82,411

35,961,973

4,164
-

42,457
10,242

15,617
33,333
3,281

109,094

51,286,229

2,081
-

34,871
8,501

12,811
33,334
3,553

95,151

43,257,347

398,838
-

113,654
26,353

38,943
100,000
353,456

1,031,244

130,505,549

-35,961,973

430,783

51,286,229

437,166

43,257,347

366,796

130,505,549

83.48 117.32 117.93
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INTERIM CONDENSED INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2009

Yusuf H. Shirazi
Chairman

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman
Chief  Executive Officer

Tariq Amin
Director

The annexed notes from 1 to 14 form an integral part of  these interim condensed financial statements.

INCOME
Note

For the quarter ended 30 September 2009  (Un-audited)

Equity
Sub Fund

Debt
Sub Fund

-----------------------------------Rupees--------------------------------------
Total

Money
Market

Sub Fund

Interest income
Dividend income
Net gain / (loss)  on investments at fair value through
   income statement (held-for-trading)

         Net gain / (loss) on sale of  investments
         Net unrealised gain /(loss) on revaluation of  investments

g
g)

g
g

9 116,044
550,231

1,312,571
7,483,943
8,796,514

9,462,789

1,303,269
-

-
-
-

1,303,269

1,170,500
-

-
-
-

1,170,500

2,589,813
550,231

1,312,571
7,483,943
8,796,514

11,936,558
EXPENDITURE

Remuneration - Pension Fund Manager
Remuneration - Trustee
Annual fee - SECP
Settlement charges
Auditors' remuneration
Securities' transaction cost
Amortization of  deferred formation cost
Bank charges

Net income / (loss) for the period

Earnings / (loss)  per unit

148,603
23,672
3,300
1,725

16,083
6,322

12,328
1,229

213,262

9,249,527

23.12

-
27,285
3,825
1,500

16,083
-

12,328
1,582

62,603

1,240,666

3.34

153,095
24,375
3,403
1,500

16,084
-

12,329
2,276

213,062

957,438

2.92

301,698
75,332
10,528
4,725

48,250
6,322

36,985
5,087

488,927

11,447,631

For the quarter ended 30 September 2008  (Un-audited)

Equity
Sub Fund

Debt
Sub Fund

-----------------------------------Rupees--------------------------------------
Total

Money
Market

Sub Fund

113,062
230,819

(542,606)
(8,949,889)
(9,492,495)

(9,148,614)

1,076,661
-

-
-
-

1,076,661

850,165
-

-
-
-

850,165

2,039,888
230,819

(542,606)
(8,949,889)
(9,492,495)

(7,221,788)

66,869
22,256
2,611
1,863
8,333
8,530

12,500
988

123,950

(9,272,564)

(22.96)

82,083
28,481
3,344
1,500
8,333

325
12,500
1,358

137,924

938,737

2.41

72,527
24,875
2,917
1,500
8,334

325
12,500

419

123,397

726,768

2.22

221,479
75,612
8,872
4,863

25,000
9,180

37,500
2,765

385,271

(7,607,059)
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INTERIM CONDENSED CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2009

CASH FLOWS FROM OPERATING ACTIVITIES
Net income / (loss) for the  period
Adjustments for:

Net (gain) / loss  on sale of  investments
Net unrealised (gain) / loss on investments at fair value
   through income statement
Amortization of  premium and discount on securities
Amortization of  deferred formation cost

Increase / (decrease) in assets
Receivable against sale of  securities
Dividends receivable
Interest accrued
Deferred formation cost
Security deposit and other receivables

(Decrease) / increase in liabilities
Payable against redemptions
Payable against purchase of  investments
Payable to the Pension Fund Manager
Payable to the trustee
Payable to Securities and Exchange Commission of  Pakistan
Payable to the auditors
Other liabilities

Investments made during the period
Investments sold/matured during the period

Net cash inflow from / (used in) operating activities c/f

9,249,527 1,240,666 957,438 - 11,447,631 (9,272,564) 938,737 726,768 - (7,607,059)

Debt
Sub Fund

Money
Market

Sub Fund
----------------------------------------Rupees----------------------------------------

TotalOthers

For the quarter ended 30 September 2008 (Un-audited)For the quarter ended 30 September 2009 (Un-audited)

Others

Money
Market

Sub FundTotal
Equity

Sub Fund
Equity

Sub Fund
Debt

Sub Fund
----------------------------------------Rupees----------------------------------------

(4,262,746) (263,281) (290,157) - (4,816,184) (5,749,345) (1,926,661) (1,347,194) - (9,023,200)
7,970,480 32,396 14 - 8,002,890 3,829,879 40,007 14 - 3,869,900

3,707,734 (230,885) (290,143) - 3,186,706 (1,919,466) (1,886,654) (1,347,180) - (5,153,300)

(1,312,571) - - - (1,312,571) 542,606 - - - 542,606
(7,483,943) - - - (7,483,943) 8,949,889 - - - 8,949,889

- - - - - - (8,535) (4,433) (12,968)
12,328 12,328 12,329 - 36,985 12,500 12,500 12,500 - 37,500

465,341 1,252,994 969,767 - 2,688,102 232,431 942,702 734,835 - 1,909,968

647,843 - - - 647,843 - - - - -
(141,757) - - - (141,757) 11,906 - - - 11,906

(7,605) 522,732 226,078 - 741,205 (19,536) 269,341 (28,677) - 221,128
- - - - - - - - - -
- - - - - - - - - -

498,481 522,732 226,078 - 1,247,291 (7,630) 269,341 (28,677) - 233,034

- - - 98,272 98,272 (73,368) (62,550) (15,601) - (151,519)
617,935 - - - 617,935 - - - - -
21,523 (42,457) 13,720 (3,557) (10,771) (30,733) (27,255) (26,307) (12,183) (96,478)
1,493 (1,691) (82) - (280) (1,454) 1,078 324 - (52)

(7,215) (11,792) (9,408) - (28,415) (9,049) (7,633) (7,686) - (24,368)
8,751 8,750 8,749 - 26,250 8,334 8,334 8,332 - 25,000

498 606 520 (301,670) (300,046) (582) (217) (183) (3,008) (3,990)
642,985 (46,584) 13,499 (206,955) 402,945 (106,852) (88,243) (41,121) (15,191) (251,407)

5,314,541 1,498,257 919,201 (206,955) 7,525,044 (1,801,517) (762,854) (682,143) (15,191) (3,261,705)
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INTERIM CONDENSED CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2009

Yusuf H. Shirazi
Chairman

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman
Chief  Executive Officer

Tariq Amin
Director

Net cash inflow from / (used in) operating activities

CASH FLOWS FROM FINANCING ACTIVITIES

Contributions received
Redemptions during the period

     - Directly by participants

Net cash (used in) / inflows from financing activities

Net (decrease) / increase in cash and cash equivalents

Cash and cash equivalents at the beginning of  the period

Cash and cash equivalents at the end of  the period

The annexed notes from 1 to 14 form an integral part of  these interim condensed financial statements.

b/f

Note

5,314,541 1,498,257 919,201 (206,955) 7,525,044 (1,801,517) (762,854) (682,143) (15,191) (3,261,705)

688,655 597,809 666,459 - 1,952,923 4,292,905 4,715,438 1,474,761 - 10,483,104

(3,567,246) (8,241,898) (5,288,104) - (17,097,248) (19,695) (59,557) (26,552) - (105,804)

(2,878,591) (7,644,089) (4,621,645) - (15,144,325) 4,273,210 4,655,881 1,448,209 - 10,377,300

2,435,950 (6,145,832) (3,702,444) (206,955) (7,619,281) 2,471,693 3,893,027 766,066 (15,191) 7,115,595

1,993,055 12,444,994 32,985,106 744,588 48,167,743 3,185,355 6,378,987 2,489,142 35,577 12,089,061

4 4,429,005 6,299,162 29,282,662 537,633 40,548,462 5,657,048 10,272,014 3,255,208 20,386 19,204,656

----------------------------------------Rupees----------------------------------------
Total

Equity
Sub Fund Total

For the quarter ended 30 September 2009 (Un-audited) For the quarter ended 30 September 2008 (Un-audited)

Equity
Sub Fund

Debt
Sub Fund

Money
Market

Sub Fund Others Others
Debt

Sub Fund

Money
Market

Sub Fund
----------------------------------------Rupees----------------------------------------
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Atlas Pension Fund
INTERIM CONDENSED STATEMENT OF MOVEMENT IN PARTICIPANTS’ SUB-FUNDS (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2009

Yusuf H. Shirazi
Chairman

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman
Chief  Executive Officer

Tariq Amin
Director

Net assets at the beginning of  the period 35,961,973 51,286,229 43,257,347 130,505,549 35,592,415 37,328,042 33,717,965 106,638,422

Issue of  units during the period 688,655 597,809 666,459 1,952,923 4,292,905 4,715,438 1,474,761 10,483,104

Redemptions during the  period
   - Directly by participants (3,567,246) (8,241,898) (5,288,104) (17,097,248) (19,695) (59,557) (26,552) (105,804)

Net income / (loss) for the period 9,249,527 1,240,666 957,438 11,447,631 (9,272,564) 938,737 726,768 (7,607,059)

Unrealised (loss) / gain on revaluation of
     available-for-sale investments - (1,008,689) (23,769) (1,032,458) - - - -

Net assets at the end of  the period 42,332,909 43,874,117 39,569,371 125,776,397 30,593,061 42,922,660 35,892,942 109,408,663

The annexed notes from 1 to 14 form an integral part of  these interim condensed financial statements.

Debt
Sub Fund

Money
Market

Sub Fund
Equity

Sub Fund
Debt

Sub Fund

Money
Market

Sub FundTotal
Equity

Sub Fund Total
---------------------------------Rupees----------------------------------- ---------------------------------Rupees-----------------------------------

30 September 2009 (Un-audited) 30 September 2008 (Un-audited)
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NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2009

1. LEGAL STATUS AND NATURE OF BUSINESS

1.1 Atlas Pension Fund (the Fund) has been established under the Voluntary Pension System Rules, 2005
(the Rules) as a Voluntary Pension Fund. It has been constituted under a Trust Deed entered into on
08 June 2007 between Atlas Asset Management Limited (AAML) as the establisher and Pension Fund
Manager and Central Depository Company of  Pakistan Limited (CDC) as trustee. The Offering
Document has been amended through the First Supplement dated 18 December 2008, with the
approval of  the Securities and Exchange Commission of  Pakistan (SECP). The operations and
administration of  the Fund are managed by AAML situated at Ground Floor, Federation House,
Shahrae Firdousi, Clifton, Karachi.

1.2 According to the offering document, the objective of  introducing Atlas Pension Fund (APF) is to
provide the individuals with a portable, individualized, funded (based on defined contribution) and
flexible pension scheme assisting and facilitating them to plan and provide for their retirement. The
Fund operates under an umbrella structure and is composed of  Sub-Funds, each being a collective
investment scheme.

At present, the Fund consists of  the following three Sub-Funds:

Equity Sub-Fund (AEF)

The objective of  AEF is to achieve long term capital growth. AEF shall invest primarily in equity
securities, with a minimum investment of  90% of  its net asset value in listed shares.

Debt Sub-Fund (ADF)

The objective of  ADF is to provide income along with capital preservation. ADF shall invest primarily
in tradable debt securities with the weighted average duration of  the investment portfolio of  the
Sub-Fund not exceeding ten years.

Money Market Sub-Fund (AMMF)

The objective of  AMMF is to provide regular income along with capital preservation. AMMF shall
invest primarily in short term debt securities with the average duration of  the Fund not exceeding one
year.

1.3 The Sub-Funds units are issued against contributions by the eligible participants on a continuous basis
since 28 June 2007, and can be redeemed by surrendering them to the Fund.

The participants of  the Fund voluntarily determine the contribution amount subject to the minimum
limit fixed by the Pension Fund Manager. Such contributions received from the participants are allocated
among different Sub-Funds, in accordance with their respective preferences and in line with the
prescribed allocation policy. The units held by the participants in the Sub-Funds can be redeemed on
or before their retirement and in case of  disability or death subject to conditions laid down in the
Offering Document, the Rules and the Income Tax Ordinance, 2001. According to the Trust Deed,
there shall be no distribution from the Sub-Funds, and all income earned by the Sub-Funds shall be
accumulated and retained in the Fund.

2. BASIS OF PREPARATION

These Interim condensed financial statements have been prepared in accordance with International
Accounting   Standard - 34" Interim Financial Reporting" as applicable in Pakistan and the requirements
of  the Trust Deed, the Rules and the directives / guidelines issued by the SECP. Wherever the requirements
of  the Trust Deed, the Rules or the directives / guidelines issued by the SECP differ with the requirements
of  this standard, the requirements of  the Trust Deed, the Rules or the requirements of  the said directives
prevail.

These interim condensed financial statements are unaudited and should be read in conjunction with the
financial statements of  the Fund for the year ended 30 June  2009.

3. ACCOUNTING POLICIES

The accounting policies adopted in the preparation of  these interim condensed financial statements are
the same as those applied in the preparation of  the annual financial statements of  the Fund for the year
ended 30 June 2009.
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Atlas Pension Fund
4. BANK BALANCES AND TERM DEPOSITS

4.1 Represents collection and redemption accounts maintained by the Fund. The rate of  return on PLS saving accounts ranges from 5% to 10.75% (30 June 2009 : 5% to 12.50%) per annum.
4.2 The rate of  return on these accounts ranges from 5% to 10.75% (30 June 2009: 5% to 12.50%) per annum.
4.3 The rate of  return on this deposit is 11.80% (30 June 2009: 12.75%) per annum. The deposit matures on 8 October 2009.

5. INVESTMENTS

At fair value through income statement (held-for-trading)

Available for sale investments

Note

Equity securities - listed 5.1 38,182,316 - 38,182,316 33,093,535 - 33,093,535- -

30 June 2009 (Audited)30 September 2009 (Un-audited)

- - - - - - - - - - - - - - - - - - - - - - - - - - - - Ru p e e s - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Equity
Sub Fund

Debt
Sub Fund

Money
Market

Sub Fund Total
Equity

Sub Fund
Debt

Sub Fund Total

Treasury Bills
Term Finance Certificates
Sukuk certificates
Pakistan Investment Bonds

5.2
5.3
5.4
5.5

- 9,451,086 9,406,045 18,857,131 - 9,191,496 9,150,613 18,342,109
- 7,962,354 601,431 8,563,785 - 7,999,761 590,489 8,590,250
- 899,550 - 899,550 - 896,597 - 896,597
- 18,616,502 - 18,616,502 - 19,619,442 - 19,619,442
- 36,929,492 10,007,476 46,936,968 - 37,707,296 9,741,102 47,448,398

38,182,316 36,929,492 10,007,476 85,119,284 33,093,535 37,707,296 9,741,102 80,541,933

Money
Market

Sub Fund

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

In Current account

In PLS savings accounts 4.2

(4.1)
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -Rupees- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -

Note

30 September 2009 (Un-audited)

Equity
Sub Fund

Debt
Sub Fund

Money
Market

Sub Fund Others Total

(4.1)
- Atlas Bank Limited - a related party
- Others

-
-

-
-

-
2,653

-
2,653

-
-

-
-

-
-

6,209
-

6,209
-

-
-

- Atlas Bank Limited - a related party
- Others

3,663
4,425,342

8,287
6,290,875

6,710
528,270

26,864
31,018,945

8,204
19,774,458

8,155
12,436,839

8,072
22,977,034

6,836
731,543

26,653
38,134,881

3,590
1,989,465

In term deposit receipts
- Others

4.3
- - - 9,500,0009,500,000 - 10,000,000 - 10,000,000-

6,299,162 537,6334,429,005 40,548,46229,282,662 12,444,994 32,985,106 744,588 48,167,7431,993,055

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

30 June 2009 (Audited)

Equity
Sub Fund

Debt
Sub Fund

Money
Market

Sub Fund Others Total
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All holdings are in shares of  Rs. 10/- each
    or otherwise stated.

periodthe periodName of  the investee company

5.1 Equity Sub-Fund - Equity securities - Listed

 Bonus
shares

during the
period

 Acquired
during the

Disposed
during the

period  Cost
 Market
Value

Rupees

Net
Assets

At the
end of  the

period

Number of  shares

 At the
beginning of

Paid-up
Capital of
investee

Company

Percentage of

                89,670

Commercial Banks
Allied Bank Limited                       -
Askari Bank Limited                       -
Bank Alfalah Limited                 28,620
Habib Bank Limited                  2,500
MCB Bank Limited                 11,050
National Bank of  Pakistan                 20,000
United Bank Limited                 27,500

Refinery
National Refinery Limited                  8,000

Thal Limited (Face Value Rs.5/- per share)                  4,200
Jute

Cement
Attock Cement Pakistan Limited                  3,500
Lucky Cement Limited                       -

                 3,500

Textile Composite
Azgard Nine Limited                 45,920
Nishat Mills Limited                 25,000

                70,920

Insurance
Adamjee Insurance Company Limited                 20,500

Power Generation & Distribution
Kot Addu Power Company Limited                 41,500
The Hub Power Company Limited                 65,000

                         -

                         -
                         -
                         -
                         -
                         -
                         -
                         -

                         -

-

                         -
                         -

                         -

                         -
                         -

                         -

                         -

                         -
                         -

         0.0010
         0.0010
         0.0029
         0.0003
         0.0013
         0.0007
         0.0025

         0.0053

         0.0099

               -
         0.0031

         0.0069
         0.0082

         0.0156

         0.0043
         0.0058

              106,500

            22,000

              7,000
              5,000
            10,000
                   -
                   -
                   -
                   -

                500

                   -

                   -
            10,000
            10,000

                   -
              2,500
              2,500

                500

              3,000
              8,000
            11,000

              14,550

                    -
                    -
                    -
                    -
               2,050
              12,500
                    -

                    -

               3,500

               3,500

              15,000
               7,500
              22,500

               3,500

               6,500
               6,000
              12,500

              97,120

               7,000
               5,000
              38,620
               2,500
               9,000
               7,500
              27,500

               8,500

               4,200

                    -
              10,000
              10,000

              30,920
              20,000
              50,920

              17,500

              38,000
              67,000
            105,000

        6,657,110

    336,497
      96,466

        1,188,015
    297,566

        1,781,487
 746,230

 2,210,849

        1,103,968

    795,966

             -
           727,000
           727,000

 456,636
        1,109,592
        1,566,228

        1,659,032

        1,393,819
        1,664,190
        3,058,009

        5,491,243

           329,770
           111,250
           485,453
           306,725
        1,989,720
           626,025
        1,642,300

        1,955,255

           518,322

                    -
           749,400
           749,400

           852,774
        1,330,200
        2,182,974

        1,931,300

        2,034,520
        2,103,130
        4,137,650

        12.97

          0.78
          0.26
          1.15
          0.72
          4.70
          1.48
          3.88

          4.62

          1.23

             -
          1.77
          1.77

          2.01
          3.14
          5.15

    4.56

          4.81
          4.97
          9.78

                    -

- -
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Name of  the investee company
Oil & Gas Marketing Companies
Attock Petroleum Limited                5,600         2,021,432
Pakistan State Oil Company Limited                6,500         2,035,215
Shell Pakistan Limited                2,000            530,100

              14,100         4,586,747

5.1 Equity Sub-Fund - Equity securities - Listed (Continued...)

 Bonus
 shares

 during the
period

Acquired
during the

Disposed
during the

period  Cost
 Market
Value

Rupees

Net
Assets

At the
end of  the

period

Number of  shares

At the
beginning of

Paid-up
Capital of
investee

Company

Percentage of

Oil & Gas Exploration Companies
Oil & Gas Development Company Limited               18,500         1,986,530
Pakistan Oilfields Limited                9,500         1,981,795
Pakistan Petroleum Limited               10,818         2,044,494

              38,818         6,012,819
Automobile Assembler
Al- Ghazi Tractors Limited
   (Face Value Rs.5/- per share)                3,000            648,720
Pak Suzuki Motor Company Limited                3,000            261,120

               6,000            909,840Technology & Communication
Pakistan Telecommunication Company Limited               85,000

        1,890,334
        1,532,934
           513,317
        3,936,585

        1,596,019
        1,831,260
        1,583,696
        5,010,975

           827,695
 1,144,690
 1,972,385

        2,314,338         1,699,150

Fertilizer
Dawood Hercules Chemicals Limited                4,040            699,890
Engro Chemical Pakistan Limited               10,000         1,808,600
Fauji Fertilizer Company Limited               20,087         2,063,939

              34,127         4,572,429
Pharmaceuticals
GlaxoSmithKline Pakistan Limited                3,000            311,310

Chemicals
ICI Pakistan Limited                5,000            894,150
Sitara Chemical Industries Limited

                         -
                         -
                         -
                         -

                         -
                         -
                    1,803
                    1,803

                         -

                         -

                         -

                         -
                         -

                         -

                         -

                         -

                         -

                         -

                         -

                         -                5,000            916,000
              10,000         1,810,150

Paper & Board
Packages Limited

                 5,400
                 8,000
                      -
                13,400

                22,500
                12,000
                 9,015
                43,515

                 3,000
                 3,000
                 6,000

                81,000

                 4,040
                13,500
                20,487
                38,027

                 3,000

                12,500
                 5,000
                17,500

                 8,080

              1,100
                500
              2,000
              3,600

              2,500
              1,000
                500
              4,000

                   -
                   -
                   -

              4,000

                   -
                   -
              2,000
              2,000

                   -

              2,500
                   -
              2,500

                   -

                  900
               2,000

               2,900

               6,500
               3,500
                  500
              10,500

-
                    -
                    -

                    -
               3,500
               2,400
               5,900

                    -

              10,000
                    -
              10,000

                    -                8,080         1,313,727

         0.0097
         0.0038
         0.0029

         0.0004
         0.0040
         0.0011

         0.0070
         0.0036

         0.0023

         0.0037
         0.0034
         0.0030

         0.0018

         0.0036
         0.0245

         0.0096

       38,182,316

          4.78
          4.81
          1.25
        10.84

          4.69
          4.68
          4.83
        14.20

          1.53
          0.62
          2.15

          4.02

          1.65
          4.27
          4.88
        10.80

          0.74

          2.11
          2.16
          4.27

          3.10

90.20

    743,807
        1,366,964
        1,662,522
        3,773,293

    505,886

           556,186
 1,175,485

        1,731,671

 1,947,611

      36,760,057

the period period

- -

-
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                   -                          -

5.2 Treasury Bills - Available - for - sale

5.2.1 Debt Sub-Fund

Treasury Bills          10,000,000                   -                          -        10,000,000          9,499,191         9,451,086                21.54

5.2.2 Money Market Sub-Fund

Treasury Bills          10,000,000        10,000,000          9,403,916         9,406,045                23.77

Face value Rupees

Market
value

Percentage of
Net Assets

 At the
beginning of

the period

 Acquired
during the

period
 Book
value

during
the period

At the
end of  the

period

5.3 Term Finance Certificates - Available - for-sale

5.3.1 Debt Sub-Fund

Percentage of

Rupees

Status

Number of  certificates
At the

beginning
of  the
period

Acquired
during the

period Net Assets

At the
end of  the

period

Disposed
during the

period
Carrying

value

Investment Banks/Cos./Securities

Jahangir Siddiqui & Company Limited-III Listed 127 - - 127 1.12

Commercial Banks
Allied Bank Limited Listed 225 - - 225 2.48
Askari Commercial Bank Limited-II Listed 225 - - 225 2.45
Bank Alfalah Limited-II Listed 200 - - 200 2.22
Soneri Bank Limited Listed 225 - - 225 2.45
United Bank Limited-II Listed 60 - - 60 0.59
United Bank Limited-III Listed 300 - - 300 3.36

Fertilizers
Engro Chemical Pakistan Limited-II Listed 69 - - 69 0.76
Engro Chemical Pakistan Limited Unlisted 220 - - 220 2.16
Pak Arab Fertilizers Limited Listed 53 - - 53 0.58

489,735

1,086,203
1,073,015

972,929
1,075,554

257,751
1,472,615

332,517
946,000
256,036

7,962,354 18.15

Disposed
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6. INTEREST ACCRUED

Bank balances and term deposits
Pakistan Investment Bonds
Term finance certificates and Sukuks

34,515 122,750 454,151
- 662,810 -
- 304,826 19,492

34,515 1,090,386 473,643

Total

30 June 2009 (Audited)

Equity
Sub Fund

Debt
Sub Fund

Money
Market

Sub Fund

42,120 54,360 244,627 341,107
- 202,166 - 202,166
- 311,128 2,938 314,066

42,120 567,654 247,565 857,339

30 September 2009 (Un-audited)

Total
Equity

Sub Fund
Debt

Sub Fund

611,416
662,810
324,318

1,598,544

Money
Market

Sub Fund

5.3.2 Money Market Sub-Fund

Commercial Banks

United Bank Limited-II

5.4 Sukuk certificates - Available-for-sale

Listed 140 - - 140 601,431 1.52

Debt Sub-Fund

Fertilizers
Pak American Fertilizers Limited Unlisted 200 - - 200 899,550 2.05

5.5 Pakistan Investment Bonds -  Available-for-sale

Debt Sub-Fund

These carry interest rates at 9.30% (2008: 9.30%) and will mature on 22 August 2012.

Rupees

Status

Number of  certificates

At the
end of  the

period

At the
beginning

of  the
period

Disposed
during the

period

Acquired
during the

period
Carrying

value
Percentage of

Net Assets
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8. NUMBER OF UNITS IN ISSUE

Money
Market

Sub Fund Others Others Total

For the quarter ended 30 September 2009 (Un-audited) For the quarter ended 30 September 2008 (Un-audited)

Total
Equity

Sub Fund
Debt

Sub Fund

Money
Market

Sub Fund
Equity

Sub Fund
Debt

Sub Fund

430,783 437,166 366,796 - 1,234,745 352,539 347,029 314,255 - 1,013,823
7,393 5,096 5,597 - 18,086 51,449 43,298 13,592 - 108,339

At the beginning of  the period

Add: Issue of  units during the period
Less: Redemptions during the period
   - Directly by participants (38,073) (70,369) (44,489) - (152,931) (210) (551) (247) - (1,008)

400,103 371,894 327,904 - 1,099,901 403,778 389,776 327,600 - 1,121,154

7. PAYABLE TO THE PENSION FUND MANAGER - Related party

Pension Fund Manager fee
Front-end fee payable

51,644 - 48,591 - 100,235 30,121 42,457 34,871 - 107,449
- - - 2,648 2,648 - - - 6,205 6,205

51,644 - 48,591 2,648 102,883 30,121 42,457 34,871 6,205 113,654

Debt
Sub Fund

Money
Market

Sub Fund Others

30 September 2009 (Un-audited) 30 June 2009 (Audited)

Debt
Sub Fund

Money
Market

Sub Fund Others
Equity

Sub Fund
Equity

Sub Fund TotalTotal
---------------------------------Rupees----------------------------------- ---------------------------------Rupees-----------------------------------

---------------------------------Rupees----------------------------------- ---------------------------------Rupees-----------------------------------
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9. INTEREST INCOME

Bank balances and term deposits
Term finance certificates and Sukuks
Pakistan Investment Bonds
Treasury bills

116,044 232,200 863,690 - 1,211,934 113,062 254,366 86,704 - 454,132

- 344,576 16,653 - 361,229 - 281,758 18,198 - 299,956
- 463,212 - - 463,212 - 540,537 - - 540,537
- 263,281 290,157 - 553,438 - - 745,263 - 745,263

116,044 1,303,269 1,170,500 - 2,589,813 113,062 1,076,661 850,165 - 2,039,888

Equity
Sub FundTotalOthers

Money
Market

Sub Fund
Debt

Sub Fund

For the quarter ended 30 September 2009 (Un-audited) For the quarter ended 30 September 2008 (Un-audited)

Others Total

Money
Market

Sub Fund
Debt

Sub Fund
Equity

Sub Fund

10. CONTRIBUTION TABLE

Total

Units Rupees Units Rupees Units Rupees Rupees

Equity Sub Fund Debt Sub Fund Money Market Sub Fund

For the quarter ended 30 September 2009 (Un-audited)

Total

Units Units Units Rupees Rupees

For the quarter ended  30 September 2008 (Un-audited)

Equity Sub Fund Debt Sub Fund Money Market Sub Fund

Individuals
Employers

2,598 237,494 554 64,960 38 4,582 307,036
4,795 451,161 4,542 532,849 5,559 661,877 1,645,887

5,383 451,400 1,088 119,496 15 1,572 572,468
46,066 3,841,505 42,210 4,595,942 13,577 1,473,189 9,910,636

7,393 688,655 5,096 597,809 5,597 666,459 1,952,923 51,449 4,292,905 43,298 4,715,438 13,592 1,474,761 10,483,104

Rupees Rupees



17

First Quarter Report 2009 -10
11. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Atlas Capital Markets (Private) Limited (Group Company)

4,550

94,015
991

Securities transaction cost

Key management personnel

Chief  Executive Officer

Contributions
Contributions (Units)

148,603
127,080

-

22,179
1,725

-
-
46

Atlas Asset Management Limited (Pension Fund Manager)

Remuneration
Remuneration paid
Front-end fee

Central Depository Company of  Pakistan Limited (Trustee)

Remuneration
Remuneration paid
Settlement charges

Atlas Bank Limited (Group Company)

Term deposit receipts placed
Term deposit receipts matured
Interest income
Bank charges -

-

31,338
268

-
42,457

-

27,285
28,976
1,500

-
-
103
-

-

31,338
262

153,095
139,375

-

24,375
24,457
1,500

-
-
102
-

-

-
-

-
-

7,576

-
-
-

-
-
-
-

             4,550

          156,691
             1,521

          301,698
          308,912
             7,576

           75,332
           75,612
             4,725

                  -
                  -
                251
                  -

1,275

-
-

66,869
97,602

-

22,256
23,660
1,863

-
-

81,512
500

-

-
-

82,083
109,338

-

28,481
27,403
1,500

10,250,000
6,000,000

249,689
924

-

-
-

72,527
98,834

-

24,875
24,551
1,500

3,500,000
2,000,000

82,464
125

-

-
-

-
-

36,504

-
-
-

-
-
-
-

               1,275

                    -
                    -

           221,479
           305,774
             36,504

             75,612
             75,614
               4,863

      13,750,000
        8,000,000
           413,665
               1,549

23,672

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

Equity
Sub Fund

Debt
Sub Fund

Money
Market

Sub Fund Others

For the quarter ended 30 September 2008 (Un-audited)

Equity
Sub Fund

Money
Market

Sub Fund Others Total

For the quarter ended 30 September 2009 (Un-audited)

Total
Debt

Sub Fund

---------------------------------Rupees-----------------------------------
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Yusuf H. Shirazi
Chairman

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman
Chief  Executive Officer

Tariq Amin
Director

11.1 The transactions with connected persons / related parties are in the normal course of  business at contracted rates and terms determined in accordance with market rates.

11. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES (Continued...)

63,547 - -            79,434 - - - -                     -
666 - -                 802 - - - -                     -

Directors
Contributions
Contributions (Units)

30,268 - -            60,536 30,773 30,773 - -              61,546
329 - -                 587 363 284 - -                  647
- - -                   - 6,989 5,659 1,415 -              14,063
-

15,887
136

30,268
258
-
- - -                   - 70 53 13 -                  136

Executives
Contributions
Contributions (Units)
Redemptions
Redemptions (Units)

12. FAIR VALUE

Fair value is the amount for which an asset could be exchanged, or liability settled, between knowledgeable willing parties in an arm's length transaction.

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the balance sheet date. The estimated fair value of  all other financial assets and liabilities is considered
not significantly different from book value.

13. GENERAL

Figures have been rounded off  to the nearest Rupee.

14. DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by the Board of  Directors of  the Pension Fund Manager on 27 October 2009.

Debt

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

Equity
Sub Fund

Debt
Sub Fund

Money
Market

Sub Fund Others

For the quarter ended 30 September 2008 (Un-audited)

Equity
Sub Fund

Money
Market

Sub Fund Others Total

For the quarter ended 30 September 2009 (Un-audited)

Total Sub Fund
---------------------------------Rupees-----------------------------------




