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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 Islamic 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 APIF stood at Rs.142.43 million as on 30 September 2009. The Equity Sub
Fund NAV per unit increased by 25.40% from Rs.97.00 as on 30 June 2009 to Rs.121.64 as on
30 September 2009. The Equity investment remained in Oil & Gas Exploration, Fertilizer, Power
Generation and Oil & Gas Marketing Companies Shares. The Earning per unit of Equity
Sub Fund stood at Rs 26.42. The Net Asset Values of Debt Sub Fund and Money Market
Sub Fund appreciated by 2.51% and 2.48% respectively during the period under review. The
Debt Sub Fund & Money Market Sub Fund was mainly invested in high yielding bank deposits
and Sukuks. The Debt Sub Fund and Money Market Sub Fund’s earnings per unit stood at Rs.2.98
and Rs.2.95 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
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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.

fl’;/."lg:‘adubiﬁg,jg ¢
(We have the ability to succeed in every situation)

The Government, as a further incentive to contributions to 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 citizen has been
enhanced from Rs. 500,000 to Rs. 750,000. This will allow a VVPS 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. | 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.

Yusuf H. Shirazi

Karachi: 27 October 2009 Chairman
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INTERIM CONDENSED STATEMENT OF ASSETS AND LIABILITIES (UN-AUDITED)
AS AT 30 SEPTEMBER 2009

30 September 2009 (Un-audited) 30 June 2009 (Audited)
Money Money
Equity Debt Market Equity Debt Market
Sub Fund Sub Fund Sub Fund Others Total Sub Fund Sub Fund Sub Fund Others Total
ASSETS Note Rupee Rupee
Bank balances and term deposits 4 5251725 41,424,787 38,893,390 335,107 85,905,009 3,083,164 47,506,208 41,841,687 225,883 92,656,942
Receivable against sale of investments - - - - - 1,022,144 - - - 1,022,144
Investments 5 48,749,113 6,513,878 1,715,292 - 56,978,283 45,537,742 6,487,790 1,707,128 - 53,732,660
Dividend receivable 493,750 = - - 493,750 330,700 - - - 330,700
Mark-up accrued [ 64,968 470,512 355,633 - 891,113 32,808 1,790,034 856,629 - 2679471
Deferred formation cost 37,138 37,138 37,137 - 111,413 45,680 45,680 45,679 - 137,039
Security deposit and other receivables 105,333 105,334 105,333 - 316,000 105,333 105,334 105,333 - 316,000
Total assets 54,702,027 48,551,649 41,106,785 335,107 144,695,568 50,157,571 55,935,046 44,556,456 225,883 150,874,956
LIABILITIES
Payable against redemptions 1,277 4428 2,229 120 8,054 -
Payable against Purchase of Investment 1,575,264 - - - 1,575,264 - - - - -
Payable to the Pension Fund Manager 7 66,029 59,638 50,242 7,537 183,440 62,674 71,730 55,700 7,308 197 421
Payable to the trustee 8 9,955 8,860 7,543 = 26,358 8,830 10,002 7,926 - 26,758
Payable to Securities and Exchange
Commission of Pakistan 4268 4,208 3,490 5 11,986 12,872 16,788 13,423 s 43,083
Payable to the auditors 42,155 42,155 42,156 - 126,466 33,333 33,333 33,334 - 100,000
Other liabilities 9 - 5,263 1,251 327,450 333,964 33,740 2,521 452 218,575 255,288
Total liabilities 1,698,948 124,572 106,911 335,107 2,265,538 151,449 134,374 110,844 225,883 622,550
MNET ASSETS 53,003,079 48,427,077 40,999,874 - 142,430,030 50,006,122 55,800,672 44,445,612 - 150,252,406
Represented by:
PARTICIPANTS SUB-FUNDS 53,003,079 48,427,077 40,999,874 . 142,430,030 50,006,122 55,800,672 44,445,612 . 150,252,406
Number of units in issue 11 435,746 406,792 342,874 515,501 480,509 380,875
Net asset value per unit (Rupees) 121.64 119.05 119.58 97.00 116.13 116.69

The annexed notes from 1 to 16 form an integral part of these interim condensed financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman Yusuf H. Shirazi Tarig Amin
4 Chief Executve Officer Chairman Director
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INTERIM CONDENSED INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2009

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

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

INCOME Rupees Rupees

Mark-up income 183,816 1,463,201 1,221,915 2,868,932 123572 951,433 820,882 1,895,887

Dividend income 937,750 - - 937,750 278,019 - - 278,019
Net gain / (loss) on investments at fair value

through income statement (held-for-trading)

Net gain/ (loss) on sale of investments 3,731,994 3,731,994 (1,144,905) (1,144,905)

Net unrealized gain / (loss) on investments

at fair value through income statement 6,939,108 - - 6,939,108 (7,154,188) - - (7,154,188)

10,671,102 - - 10,671,102 (8,299,093) - - (8,299,093)

11,792,668 1,463,201 1,221,915 14,477,784 (7,897,502) 951,433 820,882 (6,125,187)
EXPENDITURE

Remuneration - Pension Fund Manager 192,436 190,322 157,505 540,263 66,586 78,616 70,463 215,665
Remuneration - Trustee 26,937 26,633 22,047 75,617 22,986 27,952 24,683 75,621
Annual fee - SECP 4,268 4,228 3,490 11,986 2,641 3,215 2,836 8,692
Settlement charges 2,037 1,300 1,300 4,637 1,960 1,575 1,658 5,193
Auditors' remuneration 16,155 16,155 16,156 48,466 8,401 8,401 8,401 25,203
Securities' transaction cost 29,603 2,742 799 33,144 14,343 9,238 9,734 33,315
Bank charges 1,612 1,992 1,402 5,006 825 1,575 1,771 4,171
Amortization of deferred formation cost 8,542 8,542 8,542 25,626 8,543 8,543 8,542 25,628

281,590 251,914 211,241 744,745 126,285 139,115 128,088 393,488

Net income / (loss) for the period 11,511,078 1,211,287 1,010,674 13,733,039 (8,023,787) 812,318 692,794 (6,518,675)

Earnings / (Loss) per unit 26.42 2.98 2.95 (18.68) 2.04 2.10

The annexed notes from 1 to 16 form an integral part of these interim condensed 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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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 unrealized 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
Dividend receivable
Mark-up accured
Security deposit and other receivables

Increase / (decrease) in liabilities
Payable against withdrawals
Payable against purchase of securities
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

6

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

Total

Equity
Sub Fund

Debt
Sub Fund

Money
Market
Sub Fund

Others

Total

11,511,078

1,211,287

Rupees

1,010,674

13,733,039

(8,023,787)

812,318

Rupees

692,794

(6,518,675)

(3,731,994)
(6,939,108)

8,542

8,542

8,542

(3,731,994)
(6,939,108)

25,626

1,144,905
7,154,188

8,543

(1,784)
8,543

(961)
8,542

1,144,905

7,154,188
(2,745)
25,628

848,518

1,219,829

1,019,216

3,087,563

283,849

819,077

700,375

1,803,301

1,022,144
(163,050)
(32,160)

1,319,522

500,996

1,022,144
(163,050)
1,788,358

46,081
(27,983)
(2,001)

5,108,640
(105,000)
(214,645)

(1,999)

3,780,665
(105,000)
461594
(2,000)

8,889,305
(163,919)
218,966

(6,000)

826,934

1,319,522

500,996

2,647,452

16,097

4,786,996

4,135,259

8,938,352

1277
1,575,264
3,355
1,125
(8,604)
8,822
(33,740)

4,428
(12,092)
(1,142)
(12,560)
8,822

2,742

2,229
(5.467)
(383)
(9,933)
8,822

799

108,875

8,054
1,575,264
(13,975)
(400)
(31,097)
26,466
78,676

(26,410)
(888)
(5782)
8,402
(16,570)

(23,945)
1,002
(5,012)
8,402

(539)

(25,136)
(16)
(5333)
8,401
(529)

(14,611)

7,670

(90,102)
08
(16,127)
25,205
(9,968)

1,547,499

(20,439,793)
27,899,524

(9,802)

(3.933)

109,224

1,642,988

(20,439,793)

27,899,524

(41,248)

(9,963,387)
6,489,605

(20,09)

(6,995,182)

(22,613)
(1,774,328)

(6,94)

(90,894)

(18,732,897)
6,489,605

7,459,731

7,459,731

(3473,782)

(6.995,182)

(1,774,328)

(12,243292)

10,682,682

2,529,549

1,516,279

109,224

14,837,734

(3,215,084)

(1,409,201

3,038,693

(6,941)

(1,592,533)




First Quarter Report 2009-10

INTERIM CONDENSED CASH FLOW STATEMENT (UN-AUDITED) (Continued...)
FOR THE QUARTER ENDED 30 SEPTEMBER 2009

For the quarter ended 30 September 2009 (Un-audited) For the quarter ended 30 September 2008 (Un-audited)
Money Money
Equity Debt Market Equity Debt Market
Sub Fund Sub Fund Sub Fund Others Sub Fund Sub Fund Sub Fund Others

Net cash inflow from/ (used in) operating activities b/f 10,682,682 2,529,549 1,516,279 109,224 14,837,734 (3,215,084) (1,409,201) 3,038,693 (6,941) (1,592,533)

CASH FLOWS FROM FINANCING ACTIVITIES

Contributions received 1,994,761 2,448,279 1,223,793 = 5,666,833 7,380,160 6,625,032 1,941,552 - 15,946,744

Redemptions during the period
- Directly by participants (10,508,882) (11,059,249) (5,688,369) - (27,256,500) (84,744) (154,994) (27,695) - (267,433)

Cash (used in) / inflows from financing activities (8,514,121) (8,610,970) (4,464,576) (21,589,667) 7,295,416 6,470,038 1,913,857 15,679,311

Net increase / (decrease) in cash and cash equivalents 2,168,561 (6,081,421) (2,948,297) 109,224 (6,751,933) 4,080,332 5,060,837 4,952,550 (6,941) 14,086,778

Cash and cash equivalents at the beginning of the period 3,083,164 47,506,208 41,841,687 225,883 92,656,942 4,567,842 29,372,374 27,834,216 33,388 61,807,820

Cash and cash equivalents at the end of the period 5,251,725 41,424,787 38,893,390 335,107 85,905,009 8,648,174 34,433,211 32,786,766 26,447 75,894,598

The annexed notes from 1 to 16 form an integral part of these interim condensed 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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INTERIM CONDENSED STATEMENT OF MOVEMENT IN PARTICIPANTS’ SUB-FUNDS (UN-AUDITED)
FOR THE QUARTER ENDED 30 SEPTEMBER 2009

30 September 2009 (Un-audited) 30 September 2008 (Un-audited)

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

Net assets at the beginning of the period 50,006,122 55,800,672 44,445,612 150,252,406 33,859,660 35,477,693 32,709,411 102,046,764

Issue of units during the period 1,994,761 2,448,279 1,223,793 5,666,833 7,380,160 6,625,032 1,941,552 15,946,744

Redemptions during the period
- Directly by participants (10,508,882) (11,059,249) (5,688,369) (27,256,500) (84,744) (154,994) (27,695) (267,433)

(8,514,121) (8,610,970) (4,464,576) (21,589,667) 7,295,416 6,470,038 1,913,857 15,679,311

Net income /7 (loss) for the period 11,511,078 1,211,287 1,010,674 13,733,039 (8,023,787) 812,318 692,794 (6,518,675)

Unrealised gain on revaluation on
avaliable for sale investments - 26,088 8,164 34,252 - - -

Net assets at the end of the period 53,003,079 48,427,077 40,999,874 142,430,030 33,131,289 42,760,049 35,316,062 111,207,400

The annexed notes from 1 to 16 form an integral part of these interim condensed 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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1.4 At present the Fund consists of the following three Sub-Funds:

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

1. LEGAL STATUS AND NATURE OF BUSINESS Equity Sub-Fund (AIEF)

1.1 Atlas Pension Islamic 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 31 August 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.

According to the offering document, the objective of introducing Atlas Pension Islamic Fund (APIF)
is to provide the individuals with a Shariah Compliant, portable, individualized, Funded (based on
defined contribution), 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 three Sub-Funds,
each being a collective investment scheme.

The Sub-Fund units are issued against contributions by the eligible participants on a continuous basis
since 06 November 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
Trust Deed, 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.

The objective of AIEF is to achieve long term capital growth. AIEF invests primarily in equity securities
(as approved by the Shariah Advisor) with a minimum investment of 90% of its net asset value in
listed shares.

Debt Sub-Fund (AIDF)

AIDF invests primarily in tradable debt securities (as approved by the Shariah Advisor) with the
weighted average duration of the investment portfolio of the Sub-Fund not exceeding ten years.

Money Market Sub-Fund (AIMMF)

AIMMF invests primarily in short term debt securities (as approved by the Shariah Advisor) with the
average duration of the Fund not exceeding one year.

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.

. 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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4. BANK BALANCES AND TERM DEPOSITS
30 September 2009 (Un-audited) 30 June 2009 (Audited)

Money Money

Equity Debt Market Equity Debt Market
Note Sub Fund Sub Fund Sub Fund Others Sub Fund Sub Fund Sub Fund Others
Rupees Rupees

In Current account - 150 150 10,524 10,824 - 350 350 10,307 11,007
In PLS savings accounts 4.1 5,251,725 19,424,637 35,893,240 324,583 60,894,185 3,083,164 3,505,858 20,841,337 215,576 27,645,935

In term deposit receipts 4.2 - 22,000,000 3,000,000 - 25,000,000 - 44,000,000 21,000,000 - 65,000,000
5,251,725 41,424,787 38,893,390 335,107 85,905,009 3,083,164 47,506,208 41,841,687 225,883 92,656,942

4.1 The expected rate of return on these accounts ranges from 5% to 11.00% (30 June 2009: 5% to 11.5%) per annum.

4.2 The expected rate of return on these accounts is 11% (30 June 2009: 11.90% to 13%) per annum. These deposits will mature by 28 December 2009.

INVESTMENTS
30 September 2009 (Un-audited) 30 June 2009 (Audited)
Money Money
Equity Debt Market Equity Debt Market Sub
Note Sub Fund Sub Fund Sub Fund Others Sub Fund Sub Fund Fund Others
Rupees Rupees

Investments - at fair value through income statement

Equity securities - listed 51 48,749,113 48,749,113 45,537,742 45,537,742

Available-for-sale
Sukuk certificates - unlisted 5.2 - 6,513,878 1,715,292 8,229,170 - 6,487,790 1,707,128 8,194,918

48,749,113 6,513,878 1,715,292 56,978,283 45,537,742 6,487,790 1,707,128 53,732,660
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5.1 EQUITY SECURITIES - LISTED

Number of shares Rupees Percentage of

) _ Bonus ) Paid-up
Name of the investee company At the Acquired shares Disposed At the Capital

beginning of  during the during during the end of of investee
the Period Period the period Period the Period Market Value Net Assets Company

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

Textile Composite

Nishat Mills Limited

Jute

Thal Limited (face value Rs.5/- per share) 3,500 271,075 431,935
Cement

Lucky Cement Limited 49,500 14,500 35,000 2,561,069 2,622,900
Refinery

National Refinery Limited 10,200 4,500 22,700 5,112,003 5,221,681

Power Generation & Distribution
The Hub Power Company Limited 180,000 20,000 30,000 170,000 4,692,312 5,336,300

Oil & Gas Marketing Companies
Pakistan State Oil Company Limited 22,000 4,000 9,500 16,500 3,723,339 5,166,315

Oil & Gas Exploration Companies

Oil & Gas Development Company Limited 55,000 2,500 25,000 32,500 2,635,200 3,489,850
Pakistan Oilfields Limited 27,000 4,000 6,000 25,000 3,816,486 5,215,250
Pakistan Petroleum Limited 21,000 - 2,000 22,300 3,601,260 4,308,972

103,000 6,500 33,000 80,300 10,052,946 13,014,072
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5.1 EQUITY SECURITIES - LISTED (Continued...)

Name of the investee company

Automobile Assembler
Pak Suzuki Motor Company Limited

Technology & Communication

Pakistan Telecommunication Company Limited
Fertilizer

Dawood Hercules Chemicals Limited

Engro Chemical Pakistan Limited

Fauji Fertilizer Company Limited

Chemicals

ICI Pakistan Limited

Sitara Chemical Industries Limited
Miscellaneous

Tri-Pack Films Limited

Number of shares

Percentage of

At the
beginning of
the Period

Acquired
during the
Period

Bonus

shares

during
the period

Disposed
during the
Period

At the
end of
the Period

Market Value

Net Assets

Paid-up
Capital
of investee
Company

1,500

180,000

26,500

65,000

15,000

28,000

230,000

2,305,280

4,192,748

2,437,120

4,597,700

0.0345

6,500
37,000
57,000

4,000

6,500
37,000
10,000

51,000

4,470,223

5,240,250

100,500

4,000

53,500

51,000

4,470,223

5,240,250

32,000
5,700

28,500

60,500

5,700

889,200

1,044,240

37,700

5,800

28,500

24,200

60,500

5,700

30,000

889,200

3,539,810

1,044,240

3,636,600

41,810,005

48,749,113




5.2 SUKUK CERTIFICATES - UNLISTED

Name of the investee company

DEBT SUB FUND
Fertilizer

Pak American Fertilizer Limited

Paper and Board
Century Paper & Board Mills Limited

MONEY MARKET SUB FUND

Paper and Board
Century Paper & Board Mills Limited

MARK UP ACCRUED

Income accrued on:
Bank balances and term deposits
Sukuk certificates

Number of certificates

Rupees Rupees

First Quarter Report 2009-10

At Disposed/
beginning of Purchases matured
the period during the durln_g the
period period

At the
end of the
period

Carrying value/
Market value

Percentage of
Net Assets

30 September 2009 (Un-audited)

3,700,000 3,328,335

3,298,750 3,185,543

6,998,750 6,513,878

1,776,250 1,715,292

1,776,250 1,715,292

30 June 2009 (Audited)

Equity
Sub Fund

Money
Debt Market

Sub Fund Sub Fund Others

Equity
Sub Fund

Money
Debt Market

Sub Fund Sub Fund Others

Rupees

64,968

Rupees

800,531
90,582

383,991 351,572
86,521 4,061

32,808

1,424,334
365,700

792,223
64,406

2,249,365
430,106

64,968

470,512 355,633 891,113

32,808

1,790,034 856,629

2,679,471

PAYABLE TO THE PENSION FUND MANAGER - Related party

Pension Fund Manager fee
Front-end fee payable

66,029

59,638 50,242 175,909
- o 7,537

62,674

71,730 55,709

- 190,113
7,308 7,308

66,029

59,638 50,242 183,446

62,674

71,730 55,709

7,308 197,421

13
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30 September 2009 (Un-audited) 30 June 2009 (Audited)

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

Rupees Rupees

PAYABLE TO THE TRUSTEE

Trustee Fee 7,043 8,130 7,226 24,658
Settlement Charges 500 700 700 2,100
7,543 8,830 7,926 26,758

OTHER LIABILITIES

Payable to charity - - 33,740 - 33,740
Withholding tax payable 216,229 216,229 - 141,831 141,831
Zakat payable 95,221 95,221 - 60,744 60,744
Brokerage payable - 6,514 - 2,973
Others - - 16,000 16,000 - 16,000 16,000

5,263 1,251 327,450 333,964 2,521 218,575 255,288

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

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

Rupees: Rupees

MARK-UP INCOME

Bank balances and term deposits 183,816 1,208,854 1,160,164 2,552,834 123,572 753,795 725,839 1,603,206
Spread transactions - - - - - 40,550 49,060 89,610
Sukuk certificates - 254,347 61,751 316,098 - 157,088 45,983 203,071

183,816 1,463,201 1,221,915 2,868,932 123,572 951,433 820,882 1,895,887




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

Equity Debt
Sub Fund

Sub Fund

Money
Market

Sub Fund

. Money
Equity Debt Market
Total Sub Fund Sub Fund

Sub Fund Total

11. NUMBER OF UNITS IN ISSUE

Units at the beginning of the period 515,501

Issue of units during the period 18,339 20,880

Redemption of units during the period

- Directly by participants (98,094)

480,509

(94,597)

380,875

10,375

(48,376)

Rupees

1,376,885 342,485 337,188 311,138

49,594 88,057 62,191 18,247
(241,067)

(1,072) (1,452) (260)

990,812

168,495

(2,784)

Units at the end of the period 435,746

406,792

342,874

1,185,412 429,470 397,927 329,126

1,156,523

. CONTRIBUTION TABLE

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

Total

Equity Sub Fund Debt Sub Fund Money Market Sub Fund

Total

Units Rupees Units Rupees Units Rupees

Individuals 1,534 160,440 1,820 212,660 653
Employers 16,805 1,834,321 19,060 2,235,619 9,722

1,147,193

Rupees

449,700
5,217,133

Units Rupees Units Rupees Units Rupees

2,383 194,218 2,680 285,252 484 51,440
85,674 7,185,943 59,511 6,339,780 17,764 1,890,112

Rupees

530,909
15,415,835

18,339 1,994,761 20,880 2,448,279 10,375

1,223,793

5,666,833

88,057 7,380,160 62,191 6,625,032 18,247 1,941,552

15,946,744
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13. TRANSACTIONS WITH CONNECTED PERSONS/RELATED PARTIES

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

(Pension Fund Manager)
Remuneration 192,436 190,322 157,505 540,263 70,463 215,665
Remuneration paid 189,081 202,414 162,972 554,467 92,996 102,561 95,599 291,156
Front-end fee - - - 19,935 - - - 23,689

Central Depository Company of

Pakistan Limited (Trustee)
Remuneration 26,937 26,633 22,047 75,617 22,986 27,952 24,683 75,621
Remuneration paid 25,812 27,575 22,230 75,617 15,751 18,548 16,663 50,962
Settlement charges 2,037 1,300 1,300 4,637 1,960 1,575 1,658 5,193

Atlas Capital Markets (Pvt.) Ltd.
(Group Company)

Securities transaction cost 17,225 17,225 18,325
Key management personnel
Executives

Contributions 111,998 149,137 156,479 417,614 45,068
Contributions (Units) 1,034 1,271 1,324 3,629 528

13.1 The transactions with connected persons/related parties are in the normal course of business at contracted rates and term determined in accordance with market rates.
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14. FAIR VALUE OF FINANCIAL INSTRUMENTS
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.

. 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 2009.

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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