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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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Atlas Pension Islamic Fund

CHAIRMAN'’S REVIEW

It is my pleasure to present the accounts of Atlas Pension Islamic Fund, for the period from
September 15, 2007 to March 31, 2008.

The Economy

Pakistan's economy continues to show its strength despite challenges at domestic and international
economic environment - higher commodity prices and rising oil import bill resulting in inflationary
pressure and trade imbalances. Adequate policy action by the government is likely to overcome these
issues. The State Bank of Pakistan strives to keep inflation at its targeted level while keeping growth
prospects of the economy through its prudent and timely use of monetary policy instruments and other
related measures.

Fund Operations

APIF’s Sub-Funds, i.e. Equity, Debt and Money Market have performed well during the period under
review. The Equity Sub-Fund’s NAV per unit has increased by 12.07%. Major investment remained in
the Oil & Gas Exploration, Fertilizer, Power Generation and Oil & Gas Marketing companies shares.
The Debt Sub-Fund and Money Market Sub-Fund were mainly invested in high yielding bank deposits,
and Shariah compliant spread transactions. The Debt Sub-Fund and Money Market Sub-Fund provided
returns of 3.42% and 3.43% respectively during the period under review. The Earnings per Unit of the
Equity Sub-Fund stood at Rs.12.07, of the Debt Sub Fund at Rs.3.42, and of the Money Market
Sub-Fund at Rs.3.43 respectively.

Rating of the Pension Fund Manager

The Pakistan Credit Rating Agency Limited has maintained the asset manager rating of “AM3+” assigned
to the Company. The rating reflects the Company’s strong capacity to manage the risks inherent in asset
management and the asset manager meets high investment management industry standards and
benchmarks.

Future Prospects

The market was considerably volatile during the first half of FY07-08, however, managed to bounce
back and remained largely range bound in the third quarter of the FY07-08. Going forward, broad
based economic reforms would definitely lead to sustainable economic growth and will help overcome
the economic challenges. The tight monetary policy and other policy actions will help in controlling
inflation while keeping the economy on growth path. The Fund has built up its investment portfolio
with strong ability to capitalize the economic growth.

o ol solesd iy <S¢

We look beyond horizons
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STATEMENT OF ASSETS AND LIABILITIES
AS AT MARCH 31, 2008

(Un-Audited)
APTF-Equity =~ APIF-Debt APIF-MoneyMarket  Others Total
Sub Fund Sub Fund Sub Fund
Note Rupees

ASSETS
Cash at banks in deposit accounts 4 5,007,918| | 30,966,681 30,568,337 21348| | 66,504,284
Investments 5 30,798,633 2,871,550 3,442,225 - 37,112,408
Dividend receivable 165,500 - - - 165,500
Profit accrued on cash at banks 50,371 343,088 452,469 - 846,528
Formation cost 6 88,018 88,018 88,017 - 264,053
Deposits 100,000 100,000 100,000 - 300,000
Other assets - revaluation of spread transactions - 17,656 20,463 - 38,119
Total assets 36,210,440 34,387,593 34,671,511 21,348 105,290,892
LIABILITIES
Payable against purchase of investments 1,820,824 2,889,227 3460,111 - 8,170,162
Payable to Atlas Asset Management Limited
-Pension Fund Manager 7 42,640 39,552 39,462 21,207 142,861
Payable to Trustee 8 9,515 8,283 8,261 - 26,059
Payable to Securities and Exchange

Commission of Pakistan 5,652 5,543 5,542 - 16,737
Payable to auditors 22,742 22,742 22,742 - 68,226
Withholding tax payable 518 503 503 141 1,665
Total liabilities 1,901,891 2,965,850 3,536,621 21,348 8,425,710
NET ASSETS 34,308,549 31,421,743 31,134,890 - 96,865,182
Participants’ Sub-Funds (as per statement attached) 34308549 31421743 31,134,890 - 96,865,182

No. of Units:
Number of units in issue 306,143 303,815 301,020
------------ Rupees per Unit---------—--—--—

Net asset value per unit 112.07 103.42 103.43

The annexed notes 1 to 12 form an integral part of these financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

S“\\\ W~ W? A' Qo

M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chairman Director
Chief Executive Officer




Atlas Pension Islamic Fund

INCOME STATEMENT
FOR THE PERIOD FROM SEPTEMBER 15, 2007 TO MARCH 31, 2008
(Un-Audited)
APFEqily  APIFDebt APIF-MoneyMarket  Others Total
Sub Fund Sub Fund Sub Fund
Rupees

INCOME
Profit on deposit accounts with banks 760,165 1,306,745 1,366,231 - 3493141
Profit on spread transactions - 19,199 17,600 - 36,799
Dividend income 285,500 - - - 285,500
Capital gain on sale of investements 508,838 - - - 508,838
Unrealized gain on held for trading investments 2,469,215 2,206 6,578 - 2477999
Element of income and capital gains included in prices
of units sold less those in units repurchased 69,696 12,167 3,192 - 85,055

409414 1400317 1393601 - 6,837,332
EXPENDITURE
Remuneration - Pension Fund Manager 254393 249,470 249,386 - 753,249
Remuneration - Trustee 55,220 54,181 54,161 - 163,562
Annual fee - SECP 5,652 5,543 5,542 - 16,737
Settlement charges 3558 2,59 2,5% - 8,748
Auditors' remuneration 22,742 22,742 22,742 - 68,226
Securities' transaction cost 39,648 7145 7674 - 54,467
Bank charges - 410 675 1,085
Amortization of formation cost 13,649 13,649 13,649 - 40947
Legal and professional charges 1,833 1,833 1,834 - 5,500
CDC charges 2,500 2,500 2,500 - 7,500

599,195 360,069 360,757 - 1,120021

Net income for the period 3,694,219 1,040,248 1,032,844 - 5767311
Earnings per unit 1207 34 34

The annexed notes 1 to 12 form an integral part of these financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

S“\\\ e~ W? A' Qs

M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chairman Director
Chief Executive Officer

6




Third Quarter Report 2007-08

INCOME STATEMENT
FOR THE QUARTER ENDED MARCH 31, 2008
(Un-Audited)
APFEqity  APFDebt APIF-MoneyMarket  Others Total
Sub Fund Sub Fund Sub Fund
Rupees
INCOME
Profit on deposit accounts with banks 154,708 645,129 644,014 - 1,444 /451
Profit on spread transactions - 19,199 17,600 - 36,799
Dividend income 285,500 - - - 285,500
Capital gain on sale of investments 505919 - - - 505,919
Unrealized gain on held for trading investments 2,592,619 2,206 6,578 - 2,601,403
Element of income and capital gains included in prices
of units sold less those in units repurchased 69,553 12,156 3,192 - 84,901
3,608,299 678,690 671,984 - 4958973
EXPENDITURE
Remuneration - Pension Fund Manager 119,092 115,224 115,140 - 349,456
Remuneration - Trustee 25478 24,668 24,648 - 74794
Annual fee - SECP 2,645 2,560 2,559 - 7764
Settlement charges 1,808 1,096 1,094 - 3,998
Auditors' remuneration 16,222 16,222 16,222 - 48,666
Securities' transaction cost 21,065 7,145 7,674 - 35,884
Bank charges - 410 675 - 1,085
Amortization of formation cost 8450 8450 8450 - 25350
Legal and professional charges - - - - -
CDC charges
194,760 175,775 176,462 - 546,997
Net incomme for the period 3,413,539 502,915 495,522 - 4411976
Earnings per unit 1115 166 165

The annexed notes 1 to 12 form an integral part of these financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

N\ e~ WﬁA : AN

M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chairman Director
Chief Executive Officer




Atlas Pension Islamic Fund

CASH FLOW STATEMENT

FOR THE PERIOD FROM SEPTEMBER 15, 2007 TO MARCH 31, 2008

Note
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period
Adjustments for:

Capital gain on sale of investements

Unrealized gain on held for trading investments

Element of income and capital gains included in prices
of units sold less those in units repurchased

Decrease/(increase) in assets

Dividend receivable

Profit accrued on cash at banks
Formation cost

Deposits

Increase/(decrease) in liabilities

Payable against purchase of investments

Payable to Atlas Asset Management Limited
-Pension Fund Manager

Payable to Trustee

Payable to Securities and Exchange
Commission of Pakistan

Payable to auditors

Withholding tax payable

Cash inflow from operating activities
CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of held for trading investments
Sale proceeds of held for trading investments

Cash outflow from investing activities

CASH FLOWS FROM FINANCING ACTIVITIES
Contribution received

Cash inflow from financing activities

Net increase in cash and cash equivalents

Bank balance at the beginning of the period

Bank balance at the end of the period 4

(Un-Audited)
APIF-Equity ~ APIF-Debt APIF-MoneyMarket  Others “Total
Sub Fund Sub Fund Sub Fund
Rupees

3,694,219 1,040,248 1,032,844 5767311
(508,838) - - - (508,839)
(2469,215) (2,206) (6,578) (2,477,999)
(69,696) (12,167) (3,192) (85,055)
646,470 1,025,875 1,023,074 2,695,419
(165,500) - - (165,500)
(50,371) (343,689) (452,469) (846,528)
(88018) (88018) (88,017) (264,093)
(100,000) (100,000) (100,000) (300,000)
(403,839) (531,706) (640,486) (1,576,081)
1,820,824 2,889,227 3,460,111 8,170,162
42,640 39,552 39,462 21,207 142,861
9,515 8283 8,261 - 26059
5,052 5,543 5,542 16,737
22,742 22,742 22,742 - 68226
518 503 503 141 1,665
1,901,891 2,965,850 3,536,621 21348 8425710
2,144 472 3,460,019 3,919,209 21,348 0,545,048
(35075010) | | (2,887,000)| |  (3,456,110) (41,418,120)
7,254,430 - - 7,254,430
(27820580)  (2:887,0000  (3456,110) - (34,163,690)
30684026 30393662 30,105238 91,182,926
30084026 30,393,062 30,105,238 91,182,926
5007918 30966681 30568337 20348 66,564,284
5007918 30966681 30568337 21348 66,564,284

The annexed notes 1 to 12 form an integral part of these financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

Yusuf H. Shirazi

S“\\\ VIR I~

M. Habib-ur-Rahman
Vice Chairman &
Chief Executive Officer
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STATEMENT OF MOVEMENT IN PARTICIPANTS' SUB-FUNDS
FOR THE PERIOD FROM SEPTEMBER 15, 2007 TO MARCH 31, 2008

(Un-Audited)
APF-Equity ~ APIF-Debt APIF-MoneyMarket  Others Total
SubFund SubFund Sub Fund
Rupees

Net assets at the beginning -

Amount received on issue of units 30,684,026 30,393,602 30,105,238 - 91,182,926
Element of income and capital gains included in prices

of units sold less those in units repurchased (69,696) (12,167) (3,192) - (85,055)
Net income for the period 3,004,219 1,040,248 1,032,844 - 5,767,311
Net assets at the end of the period 3308549 31421743 31134890 - 96,805,182

The annexed notes 1 to 12 form an integral part of these financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

S“\\\ W~ W? A' Qo

M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chairman Director
Chief Executive Officer




Atlas Pension Islamic Fund

CONTRIBUTION TABLE
FOR THE PERIOD FROM SEPTEMBER 15, 2007 TO MARCH 31, 2008

(Un-Audited)
From APTF-Equity APTF-Debt APTF-Money Market
Sub Fund Sub Fund Sub Fund

Units Rupees Units Rupees Units Rupees
Individuals 830 91,956 280 28,309 14 1,455
Employers 5313 592,070 3,535 364,353 1,006 103,783
Other Pension Fund Managers - - - - - -
Core Investment by Pension Fund Manager 300,000 30,000,000 300,000 30,000,000 300,000 30,000,000
Total 306143 | 30684026 303815 | 30,393,662 301,020 | 30,105,238

NUMBER OF UNITS IN ISSUE
FOR THE PERIOD FROM SEPTEMBER 15, 2007 TO MARCH 31, 2008

(Un-Audited)

APF-Equity  APIFDebt APIF-MoneyMarket Total
Sub Fund Sub Fund Sub Fund

Units
Units outstanding at the beginning of the period
Add: Units issued during the period 306,143 303,815 301,020 910,979
Less: Units redeemed during the period - - - -
Total units in issue at the end of the period 306,143 303,815 301,020 910979
The annexed notes 1 to 12 form an integral part of these financial statements.
For Atlas Asset Management Limited
(Pension Fund Manager)
/\W/’é/( |
&\N\\\ l\l/\/\/\/\/\ y\ e / M)\I\/\—/
M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chairman Director

Chief Executive Officer
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD FROM SEPTEMBER 15, 2007 TO MARCH 31, 2008

1

LEGAL STATUS AND NATURE OF BUSINESS

Atlas Pension Islamic Fund (the Fund) is an open ended Fund constituted by a trust deed entered
into on August 31, 2007 between Atlas Asset Management Limited (AAML) as the establisher and
Pension Fund Manager and Central Depository Company of Pakistan Limited (CDC) as trustee.

Atlas Pension Islamic Fund is open for contributions by the eligible participants on a continuous basis
from November 06, 2007.

Atlas Pension Islamic Fund (APIF) is being launched to serve as a Shariah Compliant primary
saving vehicle for retirement savings (pension) of individuals and is created pursuant to the Trust Deed
having an umbrella structure comprising of numerous Sub-Funds in the form of unit trust schemes
under its wing, in which Contributions received from Participants shall be allocated Units proportionate
to their respective preferences, on a continuing basis.

The administration of the Fund is managed by Atlas Asset Management Limited, situated at Ground
Floor, Federation House, Sharae Firdousi, Clifton, Karachi.

Sub-Funds of Atlas Pension Islamic Fund
Atlas Pension Islamic Fund consists of the following three Sub-Funds:

APIF-Equity Sub-Fund (AIEF)
The objective of AIEF is to achieve long term capital growth. AIEF shall invest primarily in equity
securities, with a minimum investment of 90% of its net asset value in listed shares.

APIF-Debt Sub-Fund (AIDF)

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

APIF-Money Market Sub-Fund (AIMMF)
The objective of AIMMF is to provide regular income along with capital preservation. AIMME shall
invest primarily in short term debt securities with the average duration of the fund not exceeding one year.

STATEMENT OF COMPLIANCE

These financial statements have been prepared in accordance with the approved International Accounting
Standards IAS-34 - Interim Financial Reporting as applicable in Pakistan and the requirements of the
Trust Deed, the Voluntary Pension System Rules, 2005, (VPS Rules, 2005) and directives issued by the
Securities and Exchange Commission of Pakistan (SECP). Approved accounting standards comprise
of such International Financial Reporting Standards (IFRS) and interpretations adopted by the
International Accounting Standards Board (IASB) as notified under the provisions of the Companies
Ordinance, 1984. Wherever the requirements of the VPS Rules, 2005, Trust Deed or directives issued
by the SECP differ with the requirements of these standards, the requitements of the VPS Rules, 2005,
Trust Deed and the said directives take precedence.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

3.1 Basis of preparation

These financial statements are presented in rupees rounded to the nearest rupee. Corresponding figures
are not available as this is the first year of the Fund's operation. The financial statements have been
prepared under the historical cost convention, except that certain financial assets have been included
at fair values in accordance with the recognition criteria specified in the relevant International Financial
Reporting Standards applicable to these assets and the requirements of the VPS Rules, 2005.

3.2 Investments

All purchases and sales of securities that require delivery within the time frame established by regulation

or market convention such as "T+2' purchases are recognized at the trade date. Trade date is the date
on which the scheme commits to purchase or sell the assets.

11



Atlas Pension Islamic Fund

3.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued....)

The management determines the appropriate classification of its investments in accordance with the
requirements of International Financial Reporting Standards (TAS- 39); 'Financial Instruments: Recognition
and Measurement', at the time of purchases and re-evaluates this classification on a regular basis.

Financial assets or liabilities at fair value through profit or loss

- Financial instruments held for trading i.c. any financial asset or liability held to generate short term
profits or that is part of a portfolio of financial instruments that are managed together for that purpose.

- All derivatives other than hedging instruments.

- Any financial assets o liabilities that are designated by the entity at the time of initial recognition
as measured at fair value through profit or loss.

Held for trading

Investments that are acquired principally for the purpose of generating profit from short-term fluctuations
in prices ate classified as 'held for trading'. These investments are marked to market and are carried on
the Statement of Assets and Liabilities at fair value, except un-quoted investments are recognized at
their respective purchase price. Net gains and losses arising on changes in fair value of these investments
are taken to the Income Statement.

Derivatives

Derivatives instruments held by the Debt Sub-Fund and Money Market Sub-Fund comprtise of Shariah
compliant spread transactions in the capital market. These are initially recognized at cost, and are
subsequently marked to market, in accordance with the requirements of TAS - 39. Gains/ (losses) aising
on revaluation are included in income currently.

3.3 Financial Asset and Financial Liabilities

Financial assets carried on the Statement of Assets and Liabilities include bank balances, receivable
on sale of investments, investments, dividend and profit receivable, un-amortized formation cost,
security deposits, and other assets.

Financial liabilities carried on the Statement of Assets and Liabilities include accrued and other
liabilities, payable to Atlas Asset Management Limited (Pension Fund Manager), payable to Central
Depository Company of Pakistan Limited (Trustee), payable to Secutities and Exchange Commission
of Pakistan (annual fee) and accrued and other liabilities.

Recognition
- The Fund recognizes financial assets and financial liabilities on the date it becomes a party to
the contractual provisions of the instrument.

Derecognition
- The Fund derecognizes the financial assets and liabilities when it ceases to be a party to such
contractual provisions of the instruments.

Measurement
- Financial instruments are measured initially at fair value i.e. transaction price that are directly

attributable to the acquisition or issue of financial assets or liabilities.

The particular recognition method adopted for measurement of financial asset and liability after
initial recognition is disclosed in the policy statement associated with each item.

3.4 Offsetting Financial Instruments
Financial assets and liabilities are offset and the net amount reported in the statement of assets
and liabilities when there is a legally enforceable right to off set the recognized amounts and there

is an intention to settle on net basis, or to realize the asset and settle the liability simultaneously.

3.5 Cash and Cash Equivalents

Cash and cash equivalents comprise of cash at bank on current and short term deposit accounts.
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3.  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued....)

Provisions

Provisions are recognized when the Fund has a present legal or constructive obligation as a result
of past events, it is probable that an outflow of resources embodying economic benefits will be
required to settle the obligation and a reliable estimate of the obligation can be made. Provisions
are regularly reviewed and adjusted to reflect the current best estimate.

Impairment

Financial assets that are stated at cost or amortized cost are reviewed at each balance sheet date
to determine whether there is objective evidence of impairment. If any such indication exists, an
impairment loss is recognized in the Income Statement.

Revenue Recognition

Profit on bank deposits is recognized in the income statement as it accrues, using the original
effective profit rate of the instrument calculated at the acquisition or origination date.

Dividend income is recognized when the right to receive the dividend is established.

Capital gains/(losses) arising on sale of securities ate included in the Income Statement in the
period in which they arise.

3.10 Issue and redemption of units

Each of the Sub-Funds shall be valued on a daily basis on each business day. The Net Asset Value
of a Unit of each Sub-Fund shall be determined at the close of each business day, according to
the procedure outlined in the Rules and shall be applicable for allocation of Units in each
Sub-Fund for all the contribution amounts realized and credited in collection account of the
Pension Fund during the business hours on that business day. Any Contributions credited in
collection account of the Pension Fund after business hours on any dealing day shall be deemed
to be received on the following dealing day and shall be allocated Units of each Sub-Fund on the
Net Asset Value determined at the close of that dealing day.

Element of income and capital gains included in prices of units sold less those in units repurchased

The daily sale and repurchase price of each Sub-Fund's units is determined on the basis of Net
Asset Value which includes elements of capital gains and revenue income (or losses as the case
may be) that have accrued upto that date. To prevent the dilution of per unit income and distribution
of income already paid out on redemption, as dividend, an equalization account called "element
of income and capital gains included in prices of units sold less those in units repurchased" is
created. In respect of sale and repurchase of units of each Sub-Fund, the element of capital gains
and revenue income (ot losses) included in the sale/repurchase price of such units respectively is
credited/charged to the income statement.

3.12 Taxation

The income of the scheme is exempt from income tax under clause 57 (3) (viii) of Part I of the
Second Schedule to the Income Tax Ordinance, 2001.

3.13 Expenses

All expenses including remuneration of the Pension Fund Manager, trustee and annual fee of the
SECP, are recognized in the income statement on accrual basis.

3.14 Net Asset Value per Unit

The Net Asset Value per unit is disclosed in the Statement of Assets and Liabilities and is calculated
by dividing the net assets of each Sub-Fund by the number of units in issue at the end of the period.

3.15 Earnings per Unit

Harnings per unit is calculated by dividing the net income of each Sub-Fund for the petiod by the
number of units in issue at the end of the petiod.



Atlas Pension Islamic Fund

March 31, 2008 (Un-Audited)

APFEquity ~ APIF-Debt APIF-MoneyMarket  Others Total
Sub Fund Sub Fund Sub Fund
Note Rupees
4. CASH AT BANKS IN DEPOSIT ACCOUNTS
In Current account - 650 650 21,348 22,648
In PLS deposit accounts 5,007,918 4,966,031 4,067,087 - 14,041,636
In term deposit accounts - 26,000,000 26,500,000 - 52,500,000
5,007,918 30,966,681 30,568,337 21,348 66,564,284
5. INVESTMENTS
At Fair Value through income statement
Held for trading investments
Equity Securities 51 30,798,633 - - - 30,798,633
Spread transactions 52 - 2,871,550 3,442,225 - 6,313,775
30,798,633 2,871,550 3,442,225 - 37112408

5.1  STATEMENT OF MOVEMENT IN PORTFOLIO - HELD FOR TRADING

Number of shares
Market Value % agect | Toageof
. . Athe ) asat et ety | Pl
ame of the investee company I Purchases | Bonus/Right Sales Asat March 31 ofthe | Capital of
ofthe duringthe | Issue during | duringthe | March 31, 2008 Fund investee
period period the period period 2008 Company
Rupees % %
All holdings are in shares of Rs. 10/ each as otherwise stated.
Textile
Nishat Mills Limited - 6,000 - 6,000 - - - -
Jute
Thal Limited (face value Rs.5/- per share) - 1,500 - - 1,500 367,875 107 001
Cetnent
D.G Khan Cement Limited - 5,000 - 1,000 4,000 452,000 132 -
Refinery
Attock Refinery Limited - 3,000 - 500 2,500 650,000 1.89 -
National Refinery Limited - 3,700 - - 3,700 1,248,750 364 | 001
- 6,700 - 500 6,200 1,898,750 5.53
Power Generation & Distribution
The Hub Power Company Limited - 50,000 - - 50,000 1,597,500 466 | 0.00
Kot Addu Power Company Limited - 50,000 - - 50,000 2,627,500 766 | 001
- 100,000 - - 100,000 4,225,000 1231
0il & Gas Marketing Companies
Pakistan State Oil Company Limited - 5,000 - 1,500 3,500 1,867,075 5.44 -
Shell Pakistan Limited - 1,100 - 100 1,000 472,850 138 -
Sui Northern Gas Pipelines Limited - 22,500 - 10,000 12,500 850,000 248 -
- 28,600 - 11,600 17,000 3,189,925 9.30
0il & Gas Exploration Companies
0il & Gas Development Company Limited - 22,000 - 5,500 16,500 2,209,350 60.44 -
Pakistan Oilfields Limited - 7,100 - 100 7,000 2,571,800 7.50 -
Pakistan Petroleum Limited - 13,500 - 1,000 12,500 3,263,125 9.51 -
- 42,600 - 6,600 36,000 8044275 2345
Automobile Assernbler
Indus Motor Company Limited - 2,000 - 1,000 1,000 285,000 0.83 -
Al - Ghazi Tractors Limited
(Face value Rs.5/- per share) - 1,000 - 1,000 - - - -
Pak Suzuki Motor Company Limited - 1,500 - - 1,500 382,500 111 -
- 4,500 - 2,000 2,500 667,500 1.95
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5.1  STATEMENT OF MOVEMENT IN PORTFOLIO - HELD FOR TRADING

Number of shares
0 Market Value %ageot | oageof
Atthe asat Netaissets Paid-up
Name of the investee company Frtun Purchases | Bonus/Right Sales Asat Mach 31 of the Capital of
ofthe during the |Issueduring | duringthe | March 31, 2008 Fund investee
period period | the period period 2008 Company
Rupees % %

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

Technology & Communication

Pakistan Telecommunication Limited - 15,000 - 15,000 - - - -
Fertilizer

Dawood Hercules Chemicals Limited - 2,000 - - 2,000 697,600 203 -
Engro Chemical Pakistan Limited - 11,000 - 2,000 9,000 2,915,100 850 0.01

Engro Chemical Pakistan Limited - Right Shares - - 800 - 800 119,120 0.35 -
Fauji Fertilizer Bin Qasim Limited - 50,000 - 10,000 40,000 1,814,000 5.29 -
Fauji Fertilizer Company Limited - 24,000 - 6,000 18,000 2,529,000 737 -

- 87,000 800 18,000 69,800 8074820 2354

Pharmaceuticals

GlaxoSmithKline Pakistan Limited - 3,000 - - 3,000 544,800 159 -

Chemicals

ICI Pakistan Limited - 5,000 - - 5,000 1,002,500 2.92 0.01

Sitara Chemicals Limited - 3,000 - - 3,000 991,950 289 | 001
- 8,000 - - 8,000 1,994,450 581

Paper & Board

Packages Limited - 5,500 750 2,700 3,550 1,339,238 390 -

- 313400 155 63400 251550 30798635  89.77

(i)  Costof held for trading investments as at March 31, 2008: Rs.28,329,418.

March 31, 2008 (Un-Audited)

APTF-Equity APTF-Debt APIF-MoneyMarket  Others Total
Sub Fund Sub Fund Sub Fund
Note Rupees
5.2 SPREAD TRANSACTIONS - HELD FOR TRADING
Spread Transactions
- APIF Debt Sub Fund 5.2.1 - 2,871,550 - - 2,871,550
Spread Transactions
- APIF Money Market Sub Fund 522 - - 3,442,225 - 3,442,225
- 2,871,550 3,442,225 - 6,313,775
521 APIF - Debt Sub Fund
Number of shares Market Value Y of
. . Atthe . asat Net ety | 220D
ame of the investee company P Purchases | Bonus/Right Sales Asat March 31, ofthe | Capital of
ofthe duringthe |Issue during | duringthe |  March 31, 2008 Fund investee
period period | the period period 2008 Company
Rupees % %
All holdings are in shares of Rs. 10/- each as otherwise stated.
0il & Gas Exploration Companies
Pakistan Petroleum Limited - 11,000 - - 11,000 2871550 837 -

(i) Cost of held for trading investments as at March 31, 2008: Rs.2,887,000.



Atlas Pension Islamic Fund

5.2.2 APIF - Money Market Sub Fund

Number of shares
Market Value %ageof | ageof
) Athe . asat Netfcts | Zei-4p
Name of the investee company Pirie Purchases | Bonus/Right Sales Asat March 31 ofthe | Capital of
Sfthe duringthe |Issueduring | duringthe |  March 31, 2008 Fund investee
period period | the period period 2008 Company
Rupees % %
All holdings are in shares of Rs. 10/- each as otherwise stated.
0il & Gas Exploration Companies
Pakistan Petroleum Limited - 4,500 - - 4,500 1174725 342 -
Fertilizer
Fauji Fertilizer Bin Qasim Limited - 50,000 - - 50,000 2,267,500 6.61  0.01
3,442,225  10.03
(i) Cost of held for trading investments as at March 31, 2008: Rs.3,456,110.
March 31, 2008 (Un-Audited)
APIFEquity ~ APIF-Debt APIF-MoneyMarket  Others Total
Sub Fund Sub Fund Sub Fund
Rupees
6. FORMATION COST
Incurred during the period 101,667 101,667 101,666 - 305,000
Less: Amortized during the period (13,649) (13,649) (13,649) - (40947)
83018 83018 8,017 - 264,053
7. PAYABLE TO ATLAS ASSET MANAGEMENT LIMITED
- PENSION FUND MANAGER
Pension Fund Manager fee 42,640 39,552 39,462 - 121,654
Front end fee - - - 21,207 21,207
42,640 39,552 39,462 21,207 142,861
8 PAYABLE TO CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED - TRUSTEE
Trustee fee payable 8937 8283 8,201 - 25,481
Settlement charges payable 578 - - - 578
9,515 8283 8,261 - 26,059

For the petiod from September 15, 2007 to March 31, 2008 (Un-Audited)

APIFEquity ~ APIF-Debt APIF-MoneyMarket  Others Total
Sub Fund Sub Fund Sub Fund
Rupees

9. TRANSACTIONS WITH CONNECTED PERSONS/RELATED PARTIES
Atlas Asset Management Limited - Pension Fund Manager

Investment of core units 30,000,000 30,000,000 30,000,000 - 90,000,000
Investment of core units (no. of units) 300,000 300,000 300,000 - 900,000
Remuneration 254393 249 470 249,386 - 753,249
Remuneration paid 211,753 209,918 209,924 - 631,595
Formation cost paid 88333 88,334 83333 - 265,000
Front end fee - - - 22,901 22,901
Atlas Capital Markets (Pvt.) Limited

Securities' transaction cost 1,636 - - - 1,636

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

9.2 The outstanding balance of connected persons are included in the respective notes to the financial statements.
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10. 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. Consequently differences can arise between carrying values
and the fair value estimates.

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.

11. FINANCIAL PERFORMANCE

APIF-Equity APIF-Debt APIF-Money Market
Particulars Sub Fund Sub Fund Sub Fund
Rupees

Net income 3,694,219 1,040,248 1,032,844
Profit on deposit accounts with banks 760,165 1,306,745 1,366,231
Capital gain on sale of investements 508,838 - -
Unrealized gain on held for trading investments 2,469,215 2,206 6,578
NAV per unit 112.07 103.42 103.43
Earnings per unit 12.07 342 343
Transactions in Shares - Purchases (35,075,010) (2,887,000) (3,456,110)
Transactions in Shares - Sales 7,254430 - -
Total Contribution received 30,684,026 30,393,062 30,105,238
Highest issue price 112.33 10342 103.43
Lowest issue price 97.81 100.69 100.69

12. DATE OF AUTHORISATION FOR ISSUE
12.1 Figures have been rounded to the nearest rupee.

12.2 These financial statements were authotised for issue by the Board of Directors of the Pension
Fund Manager on April 28, 2008.

For Atlas Asset Management Limited
(Pension Fund Manager)

S“\\\ W~ W? A' Qo

M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chairman Director
Chief Executive Officer
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