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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
acvievement 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 un-audited financial statements of Atlas Pension Islamic Fund for
the period from September 15, 2007 to December 31, 2007.

The Economy

Pakistan's economy has been performing reasonably well in the first half of financial year 2007-08
despite domestic and international economic environment. While major economic fundamentals
remain strong, the high international oil prices, inflation and trade imbalances issues needed to
be addressed. The State Bank of Pakistan is maintaining tight monetary stance in order to remedy
the situation.

Fund Operations

Atlas Pension Islamic Fund comprises of three sub funds namely Equity Sub-Fund, Debt Sub-Fund
and Money Market Sub-Fund. The Equity Sub-Fund yielded a return of 0.94% during period under
review. The equity portfolio comprised of quality companies offering growth prospects. The Debt
Sub-Fund and Money Market Sub-Fund provide returns of 1.79% and 1.79% respectively. As the
Funds were in deployment phase any remaining amount was deployed in high yield bank deposits
and will be invested as attractive investment opportunities arise. All three sub funds i.e Equity,
Debt and Money Market, have performed well with Earnings per Unit at Re.0.94, Rs.1.79 and
Rs.1.79 respectively vis a vis the peers.

Rating of the Pension Fund Manger

The Pakistan Credit Rating Agency Limited has maintained the asset manager rating of "AM3+"
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 first half of financial year 2007-08 has witnessed largely lackluster performance of the Karachi
Stock Exchange. With all eyes set on future setup, this would definitely provide impetus for future
economic growth. Going forward it is expected that liquidity will flow back into the markets.
However, monetary tightening is expected to continue as controlling higher inflation would remain
among the primary objectives of the central bank. The Fund has geared itself to take advantage
of changing environment while exploring other investment avenues within the internal risk
management framework.

e e ol T A Uy &
Let us keep our flag flying higher!)
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STATEMENT OF ASSETS AND LIABILITIES
AS AT DECEMBER 31, 2007

(Un-audited)
APIF-Equity APIF-Debt APIF-MoneyMarket ~ Others Total
Sub Fund Sub Fund Sub Fund
Note Rupees

ASSETS
Cash at banks in PLS deposit accounts 11,893,185 30,294,002 30,293,222 100 72,480,509
Receivable on sale of investments 758,360 - - - 758,360
Investments 4 17,400,325 - - - 17,400,325
Dividend receivable 84,500 - - - 84,500
Profit accrued on cash at banks 110,941 206,547 206,553 - 524,041
Formation cost 5 96,468 96,468 96,467 - 289,403
Deposits 100,000 100,000 100,000 - 300,000
Total assets 30443779 30697017 30,696,242 100 91,837,138
LIABILITIES
Payable to Atlas Asset Management Limited

-Pension Fund Manager 6 128,045 127,156 127,155 100 382,456
Payable to Trustee 7 9,238 8929 8929 - 27,096
Payable to Securities and Exchange Commission

of Pakistan 3,007 2,983 2,983 - 8973
Payable to auditors 19,854 19,853 19,853 - 59,560
Total liabilities 160,144 158921 158920 100 478085
NET ASSETS 30,283,635 30,538,096 30,537,322 - 91,359,053
Participant's Sub-funds (as per statement attached) 30283635 3053809 30537322 - 91,359,053

No. of Units
Number of units in issue 300,030 300,008 300,000
Rupees per Unit

Net asset value per unit 100.94 101.79 101.79

The annexed notes 1 to 11 form an integral part of these financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

S“\\\ W~ W? A' Qe

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




INCOME STATEMENT

FOR THE PERIOD FROM SEPTEMBER 15, 2007 TO DECEMBER 31, 2007

Note

INCOME

Profit on deposit accounts with banks

Capital gain on sale of investements

Unrealized loss on held for trading investments
Element of income and capital gains included in prices
of units sold less those in units repurchased

EXPENDITURE

Remuneration - Pension Fund Manager
Remuneration - Trustee

Annual fee - SECP

Settlement charges

Auditors' remuneration

Securities' Transaction Cost
Amortization of formation cost

Legal and professional charges

(DG charges

Net income for the period

Earnings per unit

The annexed notes 1 to 11 form an integral part of these financial statements.

Atlas Pension Islamic Fund

(Un-audited)
APIFEquity ~ APIF-Debt APIF-MoneyMarket  Others Total
Sub Fund Sub Fund Sub Fund
Rupees

605,457 721,616 721,617 - 2,048,690
2919 - - - 2919
(123,404) - (123,404)
143 11 154
485115 721,627 721,617 - 1,928 359
135,301 134,246 134,246 - 403,793
29,742 29,513 29513 - 88,768
3,007 2983 2,983 - 8973
1,750 1,500 1,500 - 4,750
6,520 6,520 6,520 - 19,560
18,583 - - - 18,583
5199 5199 5199 - 15,597
1,833 1,833 1,834 - 5,500
2,500 2,500 2,500 - 7,500
204,435 184,204 184,295 - 573,024
280,680 537,333 537,322 - 1,355,335

0.9% L79 179

For Atlas Asset Management Limited
(Pension Fund Manager)

iy
Yusuf H. Shirazi
Chairman

S“\\\ VIR I~

M. Habib-ur-Rahman
Vice Chairman &
Chief Executive Officer

Qbuac

Tarig Amin
Director
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INCOME STATEMENT
FOR THE QUARTER ENDED DECEMBER 31, 2007
(Un-audited)
APIF-Equity APIF-Debt APIF-MoneyMarket  Others Total
Sub Fund Sub Fund Sub Fund
Note Rupees

INCOME
Profit on deposit accounts with banks 556,142 672,301 672,302 - 1,900,745
Capital gain on sale of investements 2919 - - - 2919
Unrealized loss on held for trading investments (123,404) (123,404)
Element of income and capital gains included in prices
of units sold less those in units repurchased 143 11 154

435800 672,312 672,302 - 1,780,414
EXPENDITURE
Remuneration - Pension Fund Manager 115,565 114,510 114,510 344,585
Remuneration - Trustee 25358 25,129 25,129 75,616
Annual fee - SECP 2,568 2,544 2,544 7,656
Settlement charges 1,750 1,500 1,500 4750
Auditors' remuneration 6,520 6,520 6,520 19,560
Securities' Transaction Cost 18,583 - - 18,583
Amortization of formation cost 5,199 5,199 5,199 15,597
Legal and professional charges 1833 1,833 1,834 5,500
CDC charges 2,500 2,500 2,500 7,500

179,876 159,735 159,736 - 499347
Net income for the period 255,924 512,577 512,566 - 1,281,067
Earnings per unit 085 171 171

The annexed notes 1 to 11 form an integral part of these financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

b~ S Qb

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




Atlas Pension Islamic Fund

STATEMENT OF MOVEMENT IN PARTICIPANTS' SUB-FUNDS
FOR THE PERIOD FROM SEPTEMBER 15, 2007 TO DECEMBER 31, 2007

(Un-audited)
APIFEquity ~ APIF-Debt APIF-MoneyMarket  Others Total
Sub Fund Sub Fund Sub Fund
Rupees

Net assets at the beginning - -

Amount received on issue of units 30,003,098 30,000,774 30,000,000 - 90,003,872
Element of income and capital gains included in prices

of units sold less those in units repurchased (143) 11 - - (154)
Net income for the period 280,680 537,333 537,322 - 1,355,335
Net assets at the end of the period 30,283,035 30,538,096 30,537,322 - 91,359,053

The annexed notes 1 to 11 form an integral part of these financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

S“\\\ W~ W? A' Qe

M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chairman Director
Chief Executive Officer
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CASH FLOW STATEMENT
FOR THE PERIOD FROM SEPTEMBER 15, 2007 TO DECEMBER 31, 2007

(Un-audited)
APIF-Equity APIF-Debt APIF-MoneyMarket  Others Total
Sub Fund Sub Fund Sub Fund
Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Net income for the period 280,680 537,333 537,322 - 1,355,335
Adjustments for:
Capital gain on sale of investements (2,919) - - - (2,919)
Unrealized loss on held for trading investments 123,404 - - - 123,404
Element of income and capital gains
included in prices of units sold
less those in units repurchased (143) (11) - - (154)
401,022 537,322 537,322 - 1,475,666
Decrease/(increase) in assets
Receivable on sale of investments (758,360) - - - (758,360)
Dividend receivable (84,500) - - - (84,500)
Profit accrued on cash at banks (110,941) (206,547) (206,553) - (524,041)
Formation cost (96,468) (96,468) (96,467) - (289,403)
Deposits (100,000), (100,000) (100,000) - (300,000),
(1,150,269) (403,015) (403,020) - (1,956,304)
Decrease/(increase) in liabilities
Payable to Atlas Asset Management Limited
-Pension Fund Manager 128,045 127,156 127,155 100 382,456
Payable to Trustee 9,238 8,929 8,929 - 27,096
Payable to Securities and Exchange Commission
of Pakistan 3,007 2,983 2,983 - 8,973
Payable to auditors 19,854 19,853 19,853 - 59,560
160,144 158,921 158,920 100 478,085
Cash inflow/(outflow) from operating activities (589,103) 293,228 293,222 100 (2,553)
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of held for trading investments (18,279,170) - - - (18,279,170)
Sale proceeds of held for trading investments 758,360 - - - 758,360
Cash outflow from investing activities (17,520,810) - - - (17,520,810)
CASH FLOWS FROM FINANCING ACTIVITIES
Contribution received 30,003,098 30,000,774 30,000,000 - 90,003,872
Cash inflow from financing activities 30,003,098 30,000,774 30,000,000 - 90,003,872
Net increase in cash and cash equivalents 11,893,185 30,294,002 30,293,222 100 72,480,509
Bank balance at the beginning of the period - - - - -
Bank balance at the end of the period 11,803,185 30,204,002 30,293,222 100 72,480,509

For Atlas Asset Management Limited
(Pension Fund Manager)

S“\\\ W~ W? A' Qe

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 DECEMBER 31, 2007

(Un-audited)
From APTF-Equity APIE-Debt APIF-Money Market Total
Sub Pund Sub Fund Sub Fund
Units Rupees Units Rupees Units Rupees Rupees

Individuals 22 2328 6 582 - - 2910
Employers 7 770 2 192 962
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 90,000,000
Total 300,030 30,003,098 300,008 | 30,000,774 300,000 | 30,000,000 | 90,003,872

The annexed notes 1 to 11 form an integral part of these financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

S“\\\ W~ W? A' QWbac

Chief Executive Officer

M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chairman Director
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NUMBER OF UNITS IN ISSUE
FOR THE PERIOD FROM SEPTEMBER 15, 2007 TO DECEMBER 31, 2007

(Un-audited)
APIF-Equity ~ APIF-Debt  APIF-Money Market
Sub Fund Sub Fund Sub Fund Total
Rupees

Units outstanding at the beginning of the period - - - -
Add: Units issued during the period 300,030 300,008 300,000 900,037
Less:Units redeemed during the period - - - -
Total units in issue at the end of the period 300,030 300,008 300,000 900,037

The annexed notes 1 to 11 form an integral part of these financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

S“\\\ W~ W? A' Qe

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 DECEMBER 31, 2007

1.

3.2

LEGAL STATUS AND NATURE OF BUSINESS

The 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
(CDCQ) as trustee.

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

The Atlas Pension Islamic Fund (APIF) has been 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 years.

APIF-Money Market Sub-Fund (AIMMF)

The objective of AIMMF is to provide regular income along with capital preservation. AIMMF
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 TIAS-34 - Interim Financial Reporting as applicable in Pakistan and the
requirements of the Trust Deed, the 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 requirements
of the VPS Rules, 2005, Trust Deed and the said directives take precedence.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
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 Voluntary Pension System Rules, 2005.

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.
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3.4

3.5

3.6
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The management determines the appropriate classification of its investments in accordance
with the requirements of International Financial Reporting Standards (IAS- 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.e. 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 or 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 are 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.

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 and security deposits.

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 Securities 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.

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.

Cash and Cash Equivalents

Cash and cash equivalents comprise of cash at bank on current and short term deposit accounts.
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.

13



Atlas Pension Islamic Fund

3.7 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.

3.8 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.

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

3.9 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.

3.10 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 (or losses) included in the sale/repurchase
price of such units respectively is credited/charged to the income statement.

3.11 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.

3.12 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.

3.13 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.

3.14 Earnings per Unit

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

(Un-audited)
APIF-Equity ~ APIF-Debt APIF-MoneyMarket  Others Total
Sub Fund Sub Fund Sub Fund
Note Rupees

4. INVESTMENTS
At Fair Value through income statement

Held for trading investments
Equity Securities 4.1 17,400,325 - - - 17,400,325

17,400,325 - - - 17,400,325
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4.1 STATEMENT OF MOVEMENT IN PORTFOLIO - HELD FOR TRADING

Number of shares % age of
Maket \ialue % age of Paid-up
Name of the investee company Asat Purchases Sales Asat D as:e " Net Assets Capital of
Seplember 15, duringthe | Bonus | during the December 31, 70 13L,| oftheFund |  investee
2007 period period 2007 7 Company
Rupees % %
All holdings are in shares of Rs. 10/- each as otherwise stated.
Textile Composite
Nishat Mills Ltd. - 4,000 - - 4,000 420,800 1.39 -
Cement
D.G Khan Cement Ltd. - 1,500 - - 1,500 142,050 0.47 -
Refinery
Attock Refinery Ltd. - 1,000 - - 1,000 251,300 0.83 -
National Refinery Ltd. - 3,000 - - 3,000 1,083,000 3.58 -
4,000 - - 4,000 1,334,300 4.41
Power Generation & Distribution
The Hub Power Co. Ltd. - 5,000 - - 5,000 152,500 0.50 -
Kot Addu Power Co. Ltd. - 15,000 - - 15,000 726,750 2.08 -
20,000 - - 20,000 879,250 2.58
0il & Gas Marketing Companies
Pakistan State Oil Co. Ltd. - 3,500 - - 3,500 1,423,100 470 -
Shell Pakistan Ltd. - 700 - 100 600 243,780 0.70 -
4,200 - 100 4100 1,666,880 5.40
0il & Gas Exploration Companies
0il & Gas Development Co. Ltd. - 15,000 - 600 14,400 1,720,080 5.68 -
Pakistan Oilfields Ltd. - 6,000 - 100 5900 1,972,960 6.51 -
Pakistan Petroleum Ltd. - 8,000 - 100 7,900 1,935,895 6.39 -
29,000 - 800 28200 5,628,935 18.59
Automobile Assembler
Indus Motor Co. Ltd. - 1,000 - - 1,000 319,200 1.05 -
Al - Ghazi Tractors Ltd.
(Holding of Rs.5/- per share) - 1,000 - - 1,000 275,450 091 -
Pak Suzuki Motor Co.Ltd. - 1,000 - - 1,000 329,650 1.09 -
3,000 - - 3,000 924,300 3.05
Fertilizer
Engro Chemical Pakistan Ltd. 6,000 - - 6,000 1,594,500 5.27 -
Fauji Fertilizer Bin Qasim Ltd. 40,000 - - 40,000 1,682,000 5.55 -
Fauji Fertilizer Co. Ltd. 20,000 - 5,000 15,000 1,781,250 5.88 -
66,000 - 5,000 61,000 5,057,750 16.70
Paper & Board
Packages Ltd. 3,700 - - 3,700 1,346,060 4.44 0.01

17,400,325 57.03

(1) Cost of held for trading investments as at December 31, 2007 : Rs.17,523,729.
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with market rates.

8.2 The outstanding balance of connected persons are included in the respective notes to the financial statements.

9. FAIR VALUE OF FINANCIAL INSTRUMENTS

length transaction. Consequently differences can arise between carrying values and the fair value estimates.

estimated fair value of all other financial assets and liabilities is considered not significantly different from book value.

(Un-audited)
APF-Equity ~ APIF-Debt APIF-MoneyMarket  Others Total
Sub Fund Sub Fund Sub Fund
Note Rupees
5. FORMATION COST
Incurred during the period 101,667 101,667 101,666 - 305,000
Less: Amortized during the period (5,199) (5,199) (5,199) - (15,597)
96,468 96,468 9,467 - 289,403
6. PAYABLE TO ATLAS ASSET MANAGEMENT LIMITED
- PENSION FUND MANAGER
Pension Fund Manager fee 39,712 38,822 38,822 - 117,356
Formation cost payable 83,333 88334 88,333 - 265,000
Front end fee - - - 100 100
128,045 127,156 127,155 100 382,456
7. PAYABLE TO CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED - TRUSTEE
Trustee fee payable 8,622 8,429 8,429 - 25,480
Settlement charges payable 616 500 500 - 1,616
9,238 8,929 8,929 - 27,09%
8. 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 135,301 134,246 134,246 - 403,793
Remuneration paid 95,590 05,424 05,424 - 286,438
Formation cost payable 88,333 88,334 88,333 - 265,000
Front End Fee - - - 100 100
Atlas Gapital Markets (Pvt.) Limited
Securities' Transaction Cost 1,636 - - - 1,636

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

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

Financial assets which are tradable in an open market are revalued at the market prices prevailing on the balance sheet date. The
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10. FINANCIAL PERFORMANCE

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

Net income 280,680 537,333 537,322
Profit on deposit accounts with banks 605,457 721,616 721,617
Capital gain on sale of investements 2,919 - -
Unrealized loss on held for trading investments (123,404) - -
NAV per unit 100.94 101.79 101.79
Earnings per unit 0.94 1.79 1.79
Transactions in Shares - Purchases (18,279,170) - -
Transactions in Shares - Sales 758,360 - -
Total Contribution received 30,003,098 30,000,774 30,000,000
Highest issue price 104.34 101.79 101.79
Lowest issue price 100.69 100.69 100.69

11. GENERAL
11.1 Figures have been rounded to the nearest rupee.

11.2 These financial statements were authorised for issue by the Board of Directors of the Pension Fund Manager on February 11, 2008.

For Atlas Asset Management Limited
(Pension Fund Manager)

S“\\\ W~ W? A' Qs

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