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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
three months period ended 30 September 2010 of the FY 2010-11.

The Economy

Prior to the floods, economy was picking up, but inflation was a cause of concern. The GDP
growth rate was projected at 4.25% with an annual inflation rate of 11.5% for FY 2010-11.
However, the devastating floods, the worst ever humanitarian crisis of Pakistan's history, have
resulted in new challenges in terms of overall economic development and damages to infrastructure.
Some 1,600 people have died and over 15 million people have been affected as the flood inundated
large parts of the country. The projected GDP growth for FY 2010-11 has been revised downward,
but is expected to rebound sharply in FY 2011-12, led by strong performance in agriculture and
manufacturing sector. The State Bank of Pakistan has also increased the policy rate by 50 basis
points to 13.5% with effect from 30 September 2010 which was the second hike within last two
months. The objective is to curb persistent inflationary pressure felt by the entire economy. The
foreign exchange reserves have picked up to about US $ 17 billion as a result of steady narrowing
of the current account deficit and all time high remittances which stood at US $ 2.6 billion during
the July 2010 - September 2010 period.

Fund Operations

The Net Assets of APF has stood at Rs. 98 million as on 30 September 2010. The Equity
Sub Fund NAV per unit has increased by 3.54% from Rs. 100.77 as on 30 June 2010 to Rs. 104.34
as on 30 September 2010. The Equity investment remained in Oil & Gas, Chemical, Banking and
Construction & Material Companies shares. The Earnings per Unit of Equity Sub Fund stood
at Rs. 5.37. The Net Asset Values of Debt Sub Fund and Money Market Sub Fund appreciated
by 1.61 % and 2.48 % 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 Treasury Bills and high yielding bank deposits.
The Debt Sub Fund and Money Market Sub Fund Earnings per Unit stood at Rs. 3.56 and
Rs. 4.35 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 2008-09. 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.
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Future Prospects

The recent catastrophic floods have increased challenges for macroeconomic stability and growth
prospects. Controlling inflation would require a supportive and sustained financial and fiscal effort
over the next couple of years. Key tasks would be to efficiently manage available financial resources,
resolution of the energy sector subsidies and circular debt to restore economic growth, broadening
of the tax base to enhance revenues, re-prioritizing development expenditures, relief measures
for those affected by the floods, and containment of government borrowing from SBP to restrict
inflation. The pace of the economic recovery and its sustainability will largely depend upon
following prudent macroeconomic policies and its timely implementation. The Fund is well
positioned to capitalize future opportunities and will continue to provide consistent returns to
the investors.
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(We look forward to beyond horizon)
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Atlas Pension Fund

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

AS AT 30 SEPTEMBER 2010
30 September 2010 (Un-audited)

30 June 2010 (Audited)

Money
Market
Sub Fund

Equity Debt

Sub Fund Sub Fund Others

Equity
Sub Fund

Money
Debt Market
Sub Fund Sub Fund

Others

Rupees

Rupees
ASSETS

1,284,491 4,452,311 5,920,764 122,198
29,011,824 31,146,670 26,130,822 -
311,500 = = =
49,045 535,072 121,286 -
103,334 103,333 103,333 2

Bank balances

Investments

Dividend receivable

Interest accrued

Security deposit and other receivables

11,779,764
86,289,316
311,500
705,403
310,000

1,423,611
38,041,524
157,500
18,272
103,334

6,325,307 8,114,310
41,218,411 36,463,845
982,180 70,915
103,333 103,333

108,745

15,971,973
115,723,780
157,500
1,071,367
310,000

Total assets 30,760,194 36,237,386 32,276,205 122,198

LIABILITIES

99,395,983

39,744,241

48,629,231 44,752,403

108,745

133,234,620

Payable against redemptions - - - 90,424
Payable to the Pension Fund Manager 7 198,467 215,921 216,639 5,993
Payable to the trustee 8,518 9,459 8,628 -
Payable to the SECP 3,320 3,926 3,606 -
Payable to the auditors 8,750 8,750 8,750 -

Other liabilities 185,282 211,798 173571 25,781

90,424
637,020
26,605
10,852
26,250
596,432

49,288
8,167
13,796
35,000
151,308

39,397 54,371
9,448 8,732
15,113 13,674
35,000 35,000

189,672 150,107

90,424
3,168

15,153

90,424
146,224
26,347
42,583
105,000
506,240

Total liabilities 404,337 449,854 411,194 122,198

1,387,583

257,559

288,630 261,884

108,745

916,818

NET ASSETS 30,355,857 35,787,532 31,865,011 -

98,008,400

39,486,682

48,340,601 44,490,519

132,317,802

Represented by:

PARTICIPANTS' SUB-FUND 30,355,857 35,787,532 31,865,011

98,008,400

39,486,682

48,340,601 44,490,519

132,317,802

Number of units in issue 290,946 275,475 240,765

Net asset value per unit (Rupees) 104.34 129.91 132.35

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

391,860

378,105 344,484

100.77

127.85 129.15

For Atlas Asset Management Limited
(Pension Fund Manager)

Yusuf H. Shirazi
Chairman

Tarig Amin
Director

M. Habib-ur-Rahman
Chief Executive Officer
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2010
For the Quarter ended 30 September 2010 (un-audited) For the Quarter ended 30 September 2009 (un-audited)

Money Money
Equity Debt Market Equity Debt Market
Sub Fund Sub Fund Sub Fund Sub Fund Sub Fund Sub Fund

INCOME

Interest income 129,669 1,208,850 1,273,176 2,611,695 116,044 1,303,269 1,170,500 2,589,813
Dividend income 470,500 - - 470,500 550,231 - - 550,231

Net gain on investments at fair value through

income statement (held-for-trading)

Net gain on sale of investments 962,754 - - 962,754 1,312,571 1,312,571
Net unrealised gain on revaluation of investments 236,020 - - 236,020 7,483,943 - 7,483,943
1,198,774 - 1,198,774 8,796,514 8,796,514
Net gain on maturity of available for sale investment - 12,880 - 12,880

1,798,943 1,221,730 1,273,176 4,293,849 9,462,789 1,303,269 1,170,500 11,936,558

EXPENDITURE

Remuneration - Pension Fund Manager 149,179 176,524 162,268 487,971 148,603 - 153,095 301,698
Remuneration - Trustee 23,136 27,361 25,116 75,613 23,672 217,285 24,375 75,332
Annual fee - SECP 3,320 3,926 3,606 10,852 3,300 3,825 3,403 10,528
Auditors' remuneration 8,750 8,750 8,750 26,250 16,083 16,083 16,084 48,250
Securities' transaction cost and settlement charges 19,266 1,500 1,500 22,266 8,047 1,500 1,500 11,047
Amortisation of deferred formation cost - - - - 12,328 12,328 12,329 36,985
Bank charges 1,676 2,414 3,538 7,628 1,229 1,582 2,276 5,087
Provision for Workers' Welfare Fund X 31,872 20,025 21,368 73,265 - - - -

237,199 240,500 226,146 703,845 213,262 62,603 213,062 488,927

Net income for the period 1,561,744 981,230 1,047,030 3,590,004 9,249,527 1,240,666 957,438 11,447,631

Earnings per unit 5.37 3.56 4.35 23.12 3.34 2.92

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman Yusuf H. Shirazi Tarig Amin
Chief Executive Officer Chairman Director




Atlas Pension Fund

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2010

For the Quarter ended 30 September 2010 (un-audited) For the Quarter ended 30 September 2009 (un-audited)
Money Money
Equity Debt Market Equity Debt Market
Sub Fund Sub Fund

Net income for the period 1,561,744 981,230 1,047,030 3,590,004 9,249,527 1,240,666 957,438 11,447,631
Other comprehensive loss

Net unrealised (loss) on revaluation of available-for-sale
investments arising during the period (230,525) (231,019) (1,008,689) (23,769) (1,032,458)

Reclassification adjustment for gains included in income statement
upon maturity of investments (12,880) - (12,880)

(243,405) (494) (243,899) (1,008,689) (23,769) (1,032,458)

Total comprehensive income for the period 1,561,744 737,825 1,046,536 3,346,105 9,249,527 231,977 933,669 10,415,173

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman Yusuf H. Shirazi Tarig Amin
Chief Executive Officer Chairman Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2010

For the Quarter ended 30 September 2010 (un-audited) For the Quarter ended 30 September 2009 (un-audited)

CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period

Adjustments for:
Net (gain) on sale of investments
Net unrealised (gain) on investments at fair value
through income statement

Net (gain) on maturity of available for sale investments
Amortisation of deferred formation cost

(Increase) / decrease in assets
Receivable against sale of securities
Dividend receivable
Interest accrued

Increase / (decrease) in liabilities
Payable against redemptions
Payable against purchase of securities
Payable to the Pension Fund Manager
Payable to the trustee
Payable to the SECP
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

Equity

Sub Fund

Debt

Sub Fund

Money
Market
Sub Fund

Others

Equity
Sub Fund

Debt
Sub Fund

Money
Market
Sub Fund

Others

1,561,744

(962,754)
(236,020)

981,230

(12,880)

Rupees

1,047,030

3,590,004

(962,754)
(236,020)

(12,880)

9,249,527

(1,312,571)
(7,483,943)

12,328

1,240,666

12,328

Rupees

957,438

12,329

11,447,631

(1,312,571)
(7,483,943)

36,985

362,970

968,350

1,047,030

2,378,350

465,341

1,252,994

969,767

2,688,102

(154,000)
(30,773)

447,108

(50,371)

(154,000)
365,964

647,843
(141,757)
(7,605)

522,732

226,078

647,843
(141,757)
741,205

(184,773)

447,108

(50,371)

211,964

498,481

522,732

226,078

1,247,291

149,179
351
(10,476)
(26,250)
33,974

176,524
1
(11,187)
(26,250)
22,126

162,268
(104)
(10,068)
(26,250)
23,464

490,796

258
(31,731)
(78,750)
10,628 90,192

617,935
21523
1,493

(7,215)
8,751
498

(42,457)
(1,691)
(11,792)
8,750
606

13,720

(82)

(9,408)
8,749
520

(301,670)

98,272
617,935
(10,771

(280)
(28,415)
26,250
(300,046)

146,778

161,224

149,310

13,453 470,765

642,985

(46,584)

13,499

(206,955)

402,945

(7,524,344)
17,752,818

(4,150,550)
13,991,766

(31,167,485)
41,500,014

(42,842,379)
73,244,508

(4,262,746)
7,970,480

(263,281)
32,396

(290,157)
14

(4.816,184)
8,002,890

10,228,474

9,841,216

10,332,529

30,402,219

3,707,734

(230,885)

(290,143)

3,186,706

10,553,449

11,417,898

11,478,498

33,463,298

5,314,541

1,498,257

919,201

(206,955)

7,525,044




Atlas Pension Fund

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED) (Continued...)
FOR THE QUARTER ENDED 30 SEPTEMBER 2010

For the Quarter ended 30 September 2010 (un-audited) For the Quarter ended 30 September 2009 (un-audited)

Money Money
Equity Debt Market Equity Debt Market
Sub Fund Sub Fund Sub Fund Sub Fund Sub Fund Sub Fund Others

Rupees Rupees

Net cash inflow from / (used in) operating activities b/f 10,553,449 11,417,898 11,478,498 33,463,298 5,314,541 1,498,257 919,201 (206,955) 7,525,044

CASH FLOWS FROM FINANCING ACTIVITIES

Contributions received 677,332 778,617 469,413 - 1,925,362 688,655 597,809 666,459 1,952,923
Redemptions during the period
- Directly by participants (111,295) (303,795) (129,070) - (544,160) (3,567,246) (8,241,898) (5,288,104) (17,097,248)
- Directly by Pension Fund Manager (11,258,606) (13,765,716) (14,012,387) - (39,036,709) - - - -

Net cash (used in) /7 inflow from financing activities (10,692,569) (13,290,894) (13,672,044) (37,655,507) (2,878,591) (7,644,089) (4,621,645) (15,144,325)

Net (decrease) / increase in cash and cash equivalents (139,120) (1,872,996) (2,193,546) 13,453 (4,192,209) 2,435,950 (6,145,832) (3,702,444) (206,955) (7,619,281)

Cash and cash equivalents at the beginning of the period 1,423,611 6,325,307 8,114,310 108,745 15,971,973 1,993,055 12,444,994 32,985,106 744,588 48,167,743

Cash and cash equivalents at the end of the period 1,284,491 4,452,311 5,920,764 122,198 11,779,764 4,429,005 6,299,162 29,282,662 537,633 40,548,462

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman Yusuf H. Shirazi Tarig Amin
Chief Executive Officer Chairman Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANTS’ SUB-FUNDS (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2010

For the Quarter ended 30 September 2010 (un-audited) For the Quarter ended 30 September 2009 (un-audited)

Money Money
Equity Debt Market Equity Debt Market
Sub Fund Sub Fund Sub Fund Total Sub Fund Sub Fund Sub Fund Total

Rupees Rupees

Net assets at the beginning of the period 39,486,682 48,340,601 44,490,519 132,317,802 35,961,973 51,286,229 43,257,347 130,505,549

Issue of units during the period 677,332 778,617 469,413 1,925,362 688,655 597,809 666,459 1,952,923

Redemptions during the period
- Directly by participants (111,295) (303,795) (129,070) (544,160) (3,567,246) (8,241,898) (5,288,104) (17,097,248)
- By Pension Fund Manager (11,258,606) (13,765,716) (14,012,387) (39,036,709) - - -
(10,692,569) (13,290,894) (13,672,044) (37,655,507) (2,878,591) (7,644,089) (4,621,645) (15,144,325)

Net income for the period 1,561,744 981,230 1,047,030 3,590,004 9,249,527 1,240,666 957,438 11,447,631

Other comprehensive loss - (243,405) (494) (243,899) - (1,008,689) (23,769) (1,032,458)
Total comprehensive income for the period 1,561,744 737,825 1,046,536 3,346,105 9,249,527 231,977 933,669 10,415,173

Net assets at the end of the period 30,355,857 35,787,532 31,865,011 98,008,400 42,332,909 43,874,117 39,569,371 125,776,397

The annexed notes from 1 to 15 form an integral part of these condensed interim financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman Yusuf H. Shirazi

Tarig Amin
Chief Executive Officer Chairman

Director




Atlas Pension Fund

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2010

1. LEGAL STATUS AND NATURE OF BUSINESS 1.3 The Sub-Funds' units are issued against contributions by the eligible participants on a continuous

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
of the Fund was revised 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.

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 five 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 weighted average time to maturity of net assets of the
Sub-Fund not exceeding ninety days.

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 condensed interim 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/guidelines prevail.

These condensed interim financial statements do not include all the information and disclosures required in
the annual financial statements and should be read in conjunction with the financial statements of the Fund
for the year ended 30 June 2010.

. ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condensed interim 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 2010.




4. BANK BALANCES

In Current account

In PLS savings accounts
Atlas Bank
Others

30 September 2010 (Un-audited)

First Quarter Report 2010-11

30 June 2010 (Audited)

Debt
Sub Fund

Money
Market
Sub Fund

Others

Equity
Sub Fund

Debt

Sub Fund

Money
Market
Sub Fund

Others

1,284,491

4,452,311

Rupees

5,920,764

4.1)

6,007

116,191

11,773,757

3,915
1,419,696

8,716
6,316,591

Rupees

8,630
8,105,680

@)
3,188

6,624
98,933

3,188

217,885
15,940,900

1,284,491

4,452,311

5,920,764

122,198

11,779,764

1,423,611

6,325,307

8,114,310

108,745

15,971,973

4.1  Represents collection and redemption accounts maintained by the Fund. The rate of return on PLS saving accounts ranges is 10.50% (30 June 2010: 5% to 10.50%) per annum.

4.2 The rate of return on these accounts ranges from 10.50% to 11% (2009: 5% to 11%) per annum .

INVESTMENTS

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

Equity securities - listed

Available for sale investments

Treasury Bills

Term Finance Certificates
Sukuk certificates

Pakistan Investment Bonds

30 September 2010 (Un-audited)

30 June 2010 (Audited)

Equity

Sub Fund

Debt
Sub Fund

Money
Market
Sub Fund

Equity
Sub Fund

Debt
Sub Fund

Money
Market
Sub Fund

29,011,824

Rupees

29,011,824

38,041,524

Rupees

38,041,524

3,974,849
7,688,645
750,000
18,733,176

25,510,830
619,992

29,485,679
8,308,637
750,000
18,733,176

13,328,363
8,093,822
934,826
18,861,400

35,846,370
617,475

49,174,733
8,711,297
934,826
18,861,400

31,146,670

26,130,822

57,277,492

41,218,411

36,463,845

77,682,256

29,011,824

31,146,670

26,130,822

86,289,316

38,041,524

41,218,411

36,463,845

115,723,780

11




Atlas Pension Fund

5.1 Equity Sub-Fund - Equity securities - Listed

Number of shares Rupees Percentage of

Paid-up
At the Acquired Bonus shares Disposed capital of

Name of the investee company beginning of during the during the during the Market Net investee
the period period period period value assets company

All holdings are in shares of
Rs. 10/- each or otherwise stated.

Oil and Gas

Attock Petroleum Limited 6,500 3,000 4,500 1,482,444 1,532,520
National Refinery Limited 10,500 5,500 6,000 956,455 1,212,360
Pakistan Qilfields Limited 9,000 3,000 6,000 1,198,376 1,422,780
Pakistan Petroleum Limited 10,000 3,000 8,400 1,098,832 1,448,244
Pakistan State Oil Company Limited 7,000 2,000 5,000 1,285,917 1,343,500
Shell Pakistan Limited 3,000 - 3,000 824,960 577,350
46,000 2,000 16,500 32,900 6,846,984 7,536,754

Chemicals
Dawood Hercules Chemicals Limited 8,000 2,000 5,000 5,000 874,371 828,450
Engro Corporation Limited

(Formerly Engro Chemical Pakistan Limited) 10,000 1,000 4,000 7,000 1,104,139 1,219,470
Fauji Fertilizer Bin Qasim Limited 20,000 26,351 16,351 30,000 815,731 813,000
Fauji Fertilizer Company Limited 18,500 5,000 9,500 14,000 1,330,010 1,467,760
ICI Pakistan Limited 13,000 6,500 7,000 12,500 1,850,997 1,463,750
69,500 40,851 41,851 68,500 5,975,248 5,792,430

Construction and Materials
Attock Cement Pakistan Limited 20,000 - - 20,000 1,402,447 1,286,800
D G Khan Cement Company Limited 50,000 40,000 35,000 55,000 1,385,162 1,315,600
Lucky Cement Limited 30,000 - 10,000 20,000 1,498,839 1,383,200
100,000 40,000 45,000 95,000 4,286,448 3,985,600

General Industrials

Packages Limited 8,080 8,080 - -

Tri Pack Films Limited 6,545 1,545 494,840 495,000
14,625 9,625 494,840 495,000
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Equity Sub-Fund - Equity securities - Listed
Number of shares Rupees Percentage of
Paid-up
At the Acquired Bonus shares Disposed capital of

Name of the investee company beginning of during the during the during the Market Net investee
the period period period period value assets company

Automobile and Parts
Indus Motor Company Limited 5,000 5,000

Personal Goods
Nishat Mills Limited 41,500 24,000 30,000 1,599,926 1,380,000

Fixed Line Telecommunication
Pakistan Telecommunication Company Limited 90,000 25,000 65,000 1,602,821 1,222,000

Electricity

Kot Addu Power Company Limited 30,000 10,000 20,000 20,000 804,608 822,000
Nishat Power Limited - 25,000 - 25,000 272,418 291,750
The Hub Power Company Limited 50,000 20,000 25,000 45,000 1,329,457 1,498,050
80,000 55,000 45,000 90,000 2,406,483 2,611,800

Banks
Allied Bank Limited 20,000 - 5,000 15,000 876,142 772,200
Bank Alfalah Limited 45,000 - - 45,000 1,277,654 369,000
Habib Bank Limited 5,500 4,500 - 10,000 1,037,328 952,200
MCB Bank Limited 9,000 2,000 4,000 7,000 1,263,923 1,318,170
National Bank of Pakistan 15,000 10,000 15,000 10,000 638,550 633,900
United Bank Limited 20,000 - 5,000 15,000 980,894 771,150

114,500 16,500 29,000 102,000 6,074,491 4,816,620

Non Life Insurance
Adamijee Insurance Company Limited 18,000 1,000 1,000 18,000 1,676,119 1,171,620

30,963,360 29,011,824
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5.2 Treasury Bills - Available-for-sale Face value (Rupees) Rupees

At the Acquired Matured At
beginning of during the during the the end of the Amortised Market Percentage of
the period period period period cost value net assets

Debt Sub-Fund
Treasury Bills 13,500,000 4,000,000 13,500,000 4,000,000 3,974,190 3,974,849 11.11

The cost of investment as on 30 September 2010 is Rs.3,891,600 (30 June 2010: Rs.13,189,735).
This Government treasury bill carries purchase yield of 12.10% (30 June 2010: 11.87% to 12.10%) per anum and will mature on 21 October 2010.

Money Market Sub-Fund

Treasury Bills 36,500,000 31,000,000 41,500,000 26,000,000 25,493,126 25,510,830

The cost of investments as on 30 September 2010 is Rs.25,271,900 (30 June 2010: Rs.35,589,335).

These Government treasury bills carry purchase yields ranging from 12.10% to 12.70% (30 June 2010: 11.87% to 12.10%) per annum and will mature between 21 October 2010 and 16 December 2010.

Term Finance Certificates - Available-for-sale

Debt Sub-Fund Percentage
Number of certificates Rupees of
At the Acquired Disposed/
beginning during Redeemed At the
of the the during end of Carrying Net
Status period period the period the period value assets

Banks

Allied Bank Limited Listed 225 225 1,124,548 314
Askari Commercial Bank Limited-11 Listed 225 225 1,087,890 3.04
Bank Alfalah Limited-11 Listed 200 200 990,504 2.77
Soneri Bank Limited Listed 225 225 1,094,395 3.06
United Bank Limited-11 Listed 60 60 265,711 0.74
United Bank Limited-111 Listed 300 300 1,491,376 417
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5.3 Term Finance Certificates - Available-for-sale (Continued...)

- Percentage
53.1  Debt Sub-Fund Number of certificates Rupees of 9

At the Acquired Disposed/
beginning during Redeemed At the
of the the during end of Carrying Net
Status period period the period the period value assets

Chemicals
Engro Fertilizers Limited-I1 Listed 69 69 334,796 0.94
(Formerly Engro Chemical Pakistan Limited)
Engro Fertilizers Limited Unlisted 220 220 1,051,734 2.94
(Formerly Engro Chemical Pakistan Limited)
Pak Arab Fertilizers Limited Listed 53 53 247,691 0.69
Financial Services
Jahangir Siddiqui & Company Limited-111 Listed 127 - -
7,688,645 21.48

5.3.2  Money Market Sub-Fund

Percentage
of

Number of certificates Rupees
At the Acquired Disposed/
beginning during Redeemed At the
of the the during end of Carrying Net
Status period period the period the period value assets

Banks
United Bank Limited-11

5.4 Sukuk certificates - Available-for-sale
Debt Sub-Fund

Chemicals

Agritech Limited Unlisted 750,000
(Formerly Pak American Fertilizers Limited)
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5.5 Pakistan Investment Bonds - Available-for-sale

Debt Sub-Fund
These carry interest rates at 9.30% (2009: 9.30%) and will mature on 22 August 2012.

30 September 2010 (Un-audited) 30 June 2010 (Audited)
Money Money
Equity Debt Market Equity Debt Market
Note  Sub Fund Sub Fund Sub Fund Others Total Sub Fund Sub Fund Sub Fund Others Total
Rupees Rupees

INTEREST ACCRUED

Bank balances and term deposits 49,045 64,976 118,349 232,370 18,272 35,588 51,419 105,279
Pakistan investment bonds - 202,176 - 202,176 - 662,794 - 662,794
Term finance certificates and Sukuks - 267,920 2,937 270,857 - 283,798 19,496 303,294

49,045 535,072 121,286 705,403 18,272 982,180 70,915 1,071,367

PAYABLE TO THE PENSION FUND MANAGER - Related party

Pension Fund Manager fee 198,467 215,921 216,639 631,027 49,288 39,397 54,371 143,056
Front-end fee payable - - - 5,993 - - - 3,168
198,467 215,921 216,639 637,020 49,288 39,397 54,371 146,224

OTHER LIABILITIES

Withholding tax payable 2,100 2,100 2,100 7,783 14,083 - - - 295 295
Zakat payable - - - 7,998 7,998 - - - 4,858 4,858
Provision for Workers' Welfare Fund . 183,182 209,698 171,471 - 564,351 151,308 189,672 150,107 - 491,087
Others - - - 10,000 10,000 - - - 10,000 10,000

185,282 211,798 173,571 25,781 596,432 151,308 189,672 150,107 15,153 506,240
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The Finance Act, 2008 introduced an amendment to the Workers' Welfare Fund (WWF) Ordinance, 1971, whereby the definition of “industrial establishment” was amended to include therein any establishment
to which the West Pakistan Shops and Establishment Ordinance, 1969 applies. Pension Fund Manager of the Fund, based on a legal advice obtained through Mutual Funds Association of Pakistan (MUFAP)
was of a firm view that Collective Investment Schemes (CIS) were not establishments and therefore, the WWF Ordinance should not be applicable to such schemes. The MUFAP had also filed a constitutional
petition in the High Court of Sindh (the Court) on behalf of the members, challenging the applicability of WWF to the CIS. The said petition was dismissed by the Court vide its order dated 25 May 2010
on the main ground that the MUFAP (petitioner) could not be held entitled to maintain a petition in respect of its member as it was not the aggrieved party, and the main ground could be examined when
the aggrieved parties directly approached the Court for redressal.

Consequently, on 30 June 2010, a constitutional petition was filed in the High Court of Sindh by certain representative CIS and approved pension funds under the Voluntary Pension System Rules, 2005,
through their trustees, M/s Central Depository Company of Pakistan Limited, and with the Pension Fund Manager of the Fund as Pension Fund Manager, which is pending adjudication.

In the meantime, clarification has been obtained by the MUFAP from the Ministry of Labour & Manpower, Workers' Welfare Fund, Govt. of Pakistan, which, through their letter nos. WWF (A - 11).11(5)/2010
dated 8 July 2010 and 15 July 2010, has clarified that the WWF Ordinance, 1971 does not have any provisions for the applicability of WWF on those entitites whose incomes are exempt from income tax
under any provisions of any law, and that mutual funds are a product being managed / sold by asset management companies which are liable to contribute towards the said WWF levy. The said clarifications
and legal advices sought from legal advisors are presently under the consideration of the MUFAP. In the meantime, the Pension Fund Manager, as a matter of abundant caution, has made a provision for
WWEF in the financial statements.

For the Quarter ended 30 September 2010 (un-audited) For the Quarter ended 30 September 2009 (un-audited)

Money Money
Equity Debt Market Equity Debt Market
Sub Fund Sub Fund Sub Fund Others Total Sub Fund Sub Fund Sub Fund Others

NUMBER OF UNITS IN ISSUE
At the beginning of the period 391,860 378,105 344,484 1,114,449 430,783 437,166 366,796 1,234,745
Add: Issue of units during the period 6,469 6,046 3,588 16,103 7,393 5,096 5,597 18,086

Less: Redemptions during the period
- Directly by participants (1,059) (2,352) (983) (4,394) (38,073) (70,369) (44,489) (152,931)

- Directly by Pension Fund Manager (106,324) (106,324) (106,324) (318,972) - - - -
(107,383) (108,676) (107,307) (323,366) (38,073) (70,369) (44,489) (152,931)

290,946 275,475 240,765 807,186 400,103 371,894 327,904 1,099,901

INTEREST INCOME

Bank balances and term deposits 129,669 256,827 311,298 697,794 116,044 232,200 863,690 1,211,934

Term finance certificates and Sukuks . - 231,335 16,653 247,988 - 344,576 16,653 361,229

Pakistan investment bonds - 461,738 - 461,738 - 463,212 - 463,212

Treasury bills - 258,950 945,225 1,204,175 - 263,281 290,157 553,438
129,669 1,208,850 1,273,176 2,611,695 116,044 1,303,269 1,170,500 2,589,813

10.1 Mark-up on non performing securities amounting to Rs. 93,806 (2009: Nil) based on outstanding principal has not been recognised during the period.
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11. CONTRIBUTION TABLE
For the Quarter ended 30 September 2010 (un-audited) For the Quarter ended 30 September 2009 (un-audited)

Equity Sub Fund Debt Sub Fund Money Market Sub Fund Total Equity Sub Fund Debt Sub Fund Money Market Sub Fund Total
Units Rupees Units Rupees Units Rupees Rupees Units Rupees Units Rupees Units Rupees Rupees
Individuals 1,114 115,792 443 56,948 245 32,000 204,740 2,598 237,494 554 64,960 38 4,582 307,036
Employers 5,355 561,540 5,603 721,669 3,343 437,413 1,720,622 4,795 451,161 4,542 532,849 5,559 661,877 1,645,887
6,469 677,332 6,046 778,617 3,588 469,413 1,925,362 7,393 688,655 5,096 597,809 5,597 666,459 1,952,923

. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

For the Quarter ended 30 September 2010 (Un-audited) For the Quarter ended 30 September 2009 (Un-audited)
Money Money
Equity Debt Market Equity Debt Market
Sub Fund Sub Fund Sub Fund Others Total Sub Fund Sub Fund Sub Fund Others

Atlas Asset Management Limited (Pension Fund Manager)

Remuneration 149,179 176,524 162,268 487,971 148,603 153,095 301,698
Remuneration paid = - - - 127,080 139,375 308,912
Redemption out of core units 11,258,606 13,765,716 14,012,387 39,036,709 - -
Redemption out of core units (Units) 106,324 106,324 106,324 318,972 - -
Front-end fee = = - 13,342 - -

Central Depository Company of Pakistan Limited (Trustee)
Remuneration 23,136 27,361 25,116

Remuneration paid 22,785 27,350 25,220
Settlement charges 2,407 1,500 1,500
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12. TRANSACTIONS WITH CONNECTED PERSONS /7 RELATED PARTIES (Continued...)

For the Quarter ended 30 September 2010 (Un-audited) For the Quarter ended 30 September 2009 (Un-audited)
Money Money
Equity Debt Market Equity Debt Market
Sub Fund Sub Fund Sub Fund Others Sub Fund Sub Fund Sub Fund Others

Atlas Bank Limited (Group Company)
Interest income

Atlas Capital Markets (Private) Limited (Group Company)
Securities transaction cost -

Key management personnel

Chief Executive Officer

Contributions 94,015 156,691 156,691
Contributions (Units) 890 1,373 1521

Directors

Contributions 189,613 237,016 79,434
Contributions (Units) 1,816 2,184 802

Executives

Contributions 30,268
Contributions (Units) 329 258

12.1 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.
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13. FAIR VALUE OF FINANCIAL INSTRUMENTS
Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable willing parties in an arm's length transaction.
Fair value of investments is determined as follows:
Fair value of listed equity securities is determined on the basis of closing market prices quoted on the respective stock exchange.

Fair value of government securities is determined by reference to the quotations obtained from the PKRV rate sheet on the Reuters page, as per the method of valuation agreed with the Trustees of the Fund
under the Rules.

Listed and unlisted debt securities, other than government securities, are valued on the basis of prices announced by the Mutual Funds Association of Pakistan (MUFAP), as per the method of valuation agreed
with the Trustees of the Fund under the Rules. The MUFAP calculates these prices in accordance with the SECP's Circular 1 of 2009. The said circular prescribes a valuation methodology which in case of
currently traded securities, is based on weighted average prices during the 15 days preceding the valuation date and in case of thinly or non-traded securities, on the basis of discount coupon method
which takes into consideration credit risk and maturities of the instruments.

. GENERAL

Figures have been rounded off to the nearest Rupee.

. 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 2010.

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman Yusuf H. Shirazi Tarig Amin
Chief Executive Officer Chairman Director
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