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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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CHAIRMAN'S REVIEW

It is my pleasure to present the un-audited financial statements of Atlas Pension Islamic Fund
for the half year ended 31 December 2008 of the financial year 2008-09.

The Economy

Pakistan's economy has started showing signs of improvement after a period of economic slow
down. The pressure on the economy in terms of trade and current account deficit is expected
to subside significantly due to the slowdown in the growth of imports and falling international
commodity prices. Further, the tight monetary policy stance of the central bank has already
resulted in controlling the growth of M2, which stood at 1.25% only during the July-Dec '08
period as compared to a growth of 6.09% during the same period last year. Strong steps are also
being taken to contain the fiscal deficit of the country by cutting down on subsidies and restraining
expenditures.

The IMF assistance and continual rise in remittances helped increase previously falling foreign
exchanges reserves, which have now again crossed the US$ 10.0 billion mark. Pakistan has entered
into a macroeconomic stabilization program under IMF, obtaining a 23 month Standby Facility
of $7.6 billion and has received the first installment of $3.1 billion. In addition, overseas Pakistanis
remitted an amount of $3,640.01 million as against $3,066.33 million during the same
period of the corresponding year, showing an increase of $573.68 million or 18.71 percent.

Fund Operations

The Equity Sub-Fund NAV per unit has declined by 40.0 %. The decline is in line with the industry
norm. The Equity investment remained in Oil & Gas Exploration, Fertilizer, Power Generation and
Oil & Gas Marketing Companies Shares. The decline in share prices has resulted in extremely
attractive valuations. Pakistan's equity market is trading at a book value of less than one, P/E of
5.0x and offering double digit dividend yield. The Net Asset Values of Debt Sub-Fund and Money
Market Sub-Fund appreciated by 5.26% and 5.36% respectively during the period under review. The
upcoming maturities and coupon resetting will have positive impact on the yield of these sub-funds.
The Debt Sub-Fund & Money Market Sub-Fund were mainly invested in high yielding bank deposits.
The loss per unit of Equity Sub-Fund stood at Rs. 32.92. The Debt Sub-Fund and Money Market
Sub-Fund’s earning per unit stood at Rs 4.79 and Rs 5.04 respectively. The Net Assets of
Atlas Pension Islamic Fund stood at Rs 126.5 million as of 31 December 2008.
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Rating of the Pension Fund Manager

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

With effective economic stabilization package in place, the falling commodity prices and receding
inflationary pressure will put back Pakistan's economy once again on growth trajectory. Strong
and focused resolve to scale down the imbalances and inflationary pressures in the economy are
expected to yield positive results in the months to come. Pakistan's equity market is trading at
extremely attractive multiples, and it is expected to yield above average return over medium to
long term period. Your Fund is committed to prudent investment procedures and will continue
to provide consistent long term returns to the investors.
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(Our love for performance helps us to perform even in difficulties)
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Atlas Pension Islamic Fund

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

AS AT 31 DECEMBER 2008

31 December 2008 (Un-audited) 30 June 2008 (Audited)
Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Others Total Sub-Fund Sub-Fund Sub-Fund Others Total
Note Rupees Rupees

ASSETS

Bank balances and term deposits 4 17,103,422 43,712,203 39,254,455 39,998 100,110,078 4,567,842 29,372,374 27,834,216 33,388 61,807,820

Receivable on sale of investments - - - - - - 5,108,640 3,780,665 - 8,889,305

Investments 5 13,357,672 6,994,989 1,774,225 22,126,886 28,043,199 - - 28,943,199

Dividend receivable 121,500 - - 121,500 257,500 - - 257,500

Markup accrued 174,406 2,448,117 1,197,371 3,819,894 14,501 905,579 1,001,737 1,921,907

Deferred formation cost 62,485 62,485 62,485 187,455 79,569 79,569 79,568 238,706

Security deposit and other receivables 105,333 105,334 105,333 - 316,000 103,333 103,334 103,333 - 310,000
Total assets 30,924,818 53,323,128 42,393,869 39,998 126,681,813 33,966,034 35,569,496 32,799,519 33,388 102,368,437
LIABILITIES

Payable to the Pension Fund Manager 6 15,121 22,560 17,286 7,449 62,416 39,225 40,602 39,340 21,407 140,574

Payable to the trustee 7 7,699 11,165 8,708 - 27,572 8,823 9,102 8,736 - 26,661

Payable to Securities and Exchange

Commission of Pakistan 5,621 7,338 6,086 19,045 8,423 8,227 8,169 24,819

Payable to the auditors 16,803 16,803 16,803 - 50,409 33,333 33,333 33,334 - 100,000

Other liabilities - 1323 1,073 32,549 34945 16,570 539 529 11,981 29,619
Total liabilities 45,244 59,189 49,956 39,998 194,387 106,374 91,803 90,108 33,388 321,673
NET ASSETS 30,879,574 53,263,939 42,343,913 - 126,487,426 33,859,660 35,477,693 32,709,411 - 102,046,764
Represented by:
PARTICIPANTS’ SUB-FUNDS 30,879,574 53,263,939 42,343,913 - 126,487,426 33,859,660 35,477,693 32,709,411 - 102,046,764
Number of units in issue 1 521,290 480,938 382,260 342485 337,188 311,138
Net asset value per unit (Rupees) 59.24 110.75 110.77 98.86 105.22 105.13
The annexed notes from 1 to 15 form an integral part of these interim condensed financial statements. o

For Atlas Asset Management Limited
(Pension Fund Manager)
i p, .3( ’
b ban o~ 4{////’” Whvac
4 M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin
Vice Chairman & Chief Executive Officer Chairman Director




INTERIM CONDENSED INCOME STATEMENT (UN-AUDITED)

FOR THE HALF YEAR ENDED 31 DECEMBER 2008

Note

INCOME
Mark-up income 8
Dividend income
Net (loss) / gain on sale of investments
Net unrealized (loss) / gain on investments at fair value
through income statement

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

Net (loss) / income for the period
(Loss) / earnings per unit
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For the half year ended 31 December 2008 (Un-audited)

For the period from 15 September 2007 to 31 December 2007 (Un-audited)

Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total
Rupees Rupees
518,094 2,564,233 2,156,891 5,239,218 605,457 721,616 721,617 2,048,690
811,019 - - 811,019 - - - -
(2,265,779) (2,265,779) 2919 2,919
(16,002,084) - - (16,002,084) (123,404) - - (123,404)
(16,938,750) 2,564,233 2,156,891 (12,217,626) 484972 721,616 721,617 1,928,205
111,272 140,422 119,065 370,759 135,301 134,246 134,246 403,793
44,791 58,058 48,380 151,229 29,742 29,513 29,513 88,768
5,621 7,338 6,086 19,045 3,007 2,983 2,983 8,973
3,634 3,194 3,277 10,105 1,750 1,500 1,500 4,750
21,786 21,786 21,786 65,358 8,353 8,353 8,354 25,060
14,343 11,835 11,952 38,130 18,583 - - 18,583
1,693 2,443 2,641 6,777 - - - -
17,083 17,084 17,083 51,250 5,199 5,199 5,199 15,597
- - - - 2,500 2,500 2,500 7,500
220,223 262,160 230,270 712,653 204,435 184,294 184,295 573,024
(17,158,973) 2,302,073 1,926,621 (12,930,279) 280,537 537,322 537,322 1,355,181
(32.92) 4.79 5.04 0.94 1.79 1.79

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

i wbane s~

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

For Atlas Asset Management Limited
(Pension Fund Manager)

 a
Yusuf H. Shirazi
Chairman

Wihvac

Tariq Amin
Director




Atlas Pension Islamic Fund

INTERIM CONDENSED INCOME STATEMENT (UN-AUDITED)

FOR THE QUARTER ENDED 31 DECEMBER 2008

For the quarter ended 31 December 2008 (Un-audited) For the quarter ended 31 December 2007 (Un-audited)
Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total
Note Rupees Rupees
INCOME
Mark-up income 9 394,522 1,612,800 1,336,009 3,343,331 556,142 672,301 672,302 1,900,745
Dividend income 533,000 - - 533,000 - - - -
Net (loss) / gain on sale of investments (1,120,874) - - (1,120,874) 2,919 - - 2,919
Net unrealized (loss) / gain on investments at fair value
through income statement (8,847,896) - - (8,847,896) (123,404) - - (123,404)
(9,041,248) 1,612,800 1,336,009 (6,092,439) 435,657 672,301 672,302 1,780,260
EXPENDITURE
Remuneration - Pension Fund Manager 44,686 61,806 48,602 155,094 115,565 114,510 114,510 344,585
Remuneration - Trustee 21,805 30,106 23,697 75,608 25,358 25,129 25,129 75,616
Annual fee - SECP 2,980 4,123 3,250 10,353 2,568 2,544 2,544 7,656
Settlement charges 1,674 1,619 1,619 4,912 1,750 1,500 1,500 4,750
Auditors' remuneration 13,385 13,385 13,385 40,155 8,353 8,353 8,354 25,060
Securities' transaction cost - 2,597 2,218 4,815 18,583 - - 18,583
Bank charges 868 808 870 2,606 - - - -
Amortization of deferred formation cost 8,540 8,541 8,541 25,622 5,199 5,199 5,199 15,597
CDC Charges - - - - 2,500 2,500 2,500 7,500
93,938 123,045 102,182 319,165 179,876 159,735 159,736 499,347
Net (loss) / income for the period (9,135,186) 1,489,755 1,233,827 (6,411,604) 255,781 512,566 512,566 1,280,913
(Loss) / earnings per unit (17.52) 3.10 323 0.85 1.71 171

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

For Atlas Asset Management Limited

(Pension Fund Manager)
v
M\ e~ 4{////’”%{ ’ Wwbvae
M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin

6 Vice Chairman & Chief Executive Officer Chairman Director
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INTERIM CONDENSED CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2008

For the half year ended 31 December 2008 (Un-audited) For the period from 15 September 2007 to 31 December 2007 (Un-audited)
Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Others Total Sub-Fund Sub-Fund Sub-Fund Others Total
Rupees Rupees
CASH FLOWS FROM OPERATING ACTIVITIES
Net (loss) / income for the period (17,158,973) 2,302,073 1,926,621 - (12,930,279) 280,680 537,333 537,322 - 1,355,335
Adjustments for:
Net loss / (gain) on sale of investments 2,265,779 - - - 2,265,779 (2,919) - - - (2,919)
Net unrealized loss on investments at fair value
through income statement 16,002,084 - - - 16,002,084 123,404 - - - 123,404
Amortization of premium and discount on securities - (3,761) (2,025) - (5,786) - - - - -
Amortization of deferred formation cost 17,083 17,084 17,083 - 51,250 - - - - -
1,125,973 2,315,396 1,941,679 - 5,383,048 401,165 537,333 537,322 - 1,475,820
Increase in assets
Receivable against sale of securities - 5,108,640 3,780,605 - 8,889,305 (758,360) - - - (758,360)
Dividend receivable 136,000 - - - 136,000 (84,500) - - - (84,500)
Markup accured (159,815) (1,542,538) (195,634) - (1,897,987) (110,941) (206,547) (206,553) - (524,041)
Deferred formation cost - - - - - (96,468) (96,468) (96,467) - (289,403)
Security deposit and other receivables (2,000) (2,000) (2,000) - (6,000) (100,000) (100,000) (100,000) - (300,000)
(25,815) 3,564,102 3,583,031 - 7,121,318 (1,150,269) (403,015) (403,020) - (1,956,304)
Increase in liabilities
Payable to the Pension Fund Manager (24,104) (18,042) (22,054) (13,958) (78,158) 128,045 127,156 127,155 100 382,456
Payable to the trustee (1,124) 2,063 (28) - 911 9,238 8,929 8,929 - 27,096
Payable to Securities and Exchange Commission
of Pakistan (2,802) (889) (2,083) - (5,774) 3,007 2,983 2,983 - 8,973
Payable to the auditors (16,530) (16,530) (16,531) - (49,591) 19,854 19,853 19,853 - 59,560
Other liabilities (16,570) 784 544 20,568 5326 - - - - -
(61,130) (32,614) (40,152) 6,610 (127,286) 160,144 158,921 158,920 100 478,085
Investments made during the period (9,913,387) (6,991,228) (1,772,200) - (18,676,815) (18,279,170) - - - (18,279,170)
Investments sold/matured during the period 7,231,051 - - - 7,231,051 758,360 - - - 758,360
(2,082,335) (6,991,228) (1,772,200) - (11,445,763) (17,520,810) - - - (17,520,810)
Net cash (used in) / generated from operating activities c/f (1,643,307) (1,144,344) 3,712,358 6,610 931,317 (18,109,770) 293,239 293,222 100 (17,523,209)

7



Atlas Pension Islamic Fund

INTERIM CONDENSED CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2008

For the half year ended 31 December 2008 (Un-audited) For the period from 15 September 2007 to 31 December 2007 (Un-audited)
Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Others Total Sub-Fund Sub-Fund Sub-Fund Others Total
Rupees Rupees

Cash flow before financing activities b/ (1,643,307) (1,144 344) 3,712,358 6,010 931,317 (18,109,770) 293,239 293,222 100 (17,523,209)
CASH FLOWS FROM FINANGING ACTIVITIES

Contributions received 14,875,739 17,463,768 7,884,211 - 40,223,717 30,003,098 30,000,774 30,000,000 - 90,003,872

Redemptions during the period - Directly by participants (696,852) (1,979,595) (176,330) - (2,852,776) - - - - -
Cash inflows from financing activities 14,178,887 15,484,173 7,707,881 - 37,370,941 30,003,098 30,000,774 30,000,000 - 90,003,872
Net increase in cash and cash equivalents 12,535,580 14,339,829 11,420,239 6,010 38,302,258 11,893,328 30,294,013 30,293,222 100 72,480,663
Cash and cash equivalents at the beginning of the period 4,567,842 29,372,374 27,834,216 33,388 61,807,820 - - -
Cash and cash equivalents at the end of the period 17,103,422 43,712,203 39,254,455 39,998 100,110,078 11,893,328 30,294,013 30,293,222 100 72,480,663

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

For Atlas Asset Management Limited
(Pension Fund Manager)
W/ Ch ’
N\ Mg~ 4{///%/%( Qoo
M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin

8 Vice Chairman & Chief Executive Officer Chairman Director



INTERIM CONDENSED STATEMENT OF MOVEMENT IN PARTICIPANTS’ SUB-FUNDS (UN-AUDITED)

FOR THE HALF YEAR ENDED 31 DECEMBER 2008

Half Yearly Report 2008-09

For the half year ended 31 December 2008 (Un-audited)

For the period from 15 September 2007 to 31 December 2007 (Un-audited)

Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total
Note Rupees Rupees

Net assets at the beginning of the period 33,859,600 35,477,693 32,709,411 102,046,764

Issue of units during the period 10 14,875,739 17,463,768 7,884,211 40,223,717 30,003,098 30,000,774 30,000,000 90,003,872
Redemptions during the period - Directly by participants (696,852) (1,979,595) (176,330) (2,852,776)

Net (loss) / income for the period (17,158,973) 2,302,073 1,926,621 (12,930,279) 280,537 537,322 537,322 1,355,181
Net assets at the end of the period 30,879,574 53,263,939 42,343,913 126,487,426 30,283,635 30,538,006 30,537,322 91,359,053
The annexed notes from 1 to 15 form an integral part of these interim condensed financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

(i waane i~

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

Yusuf H. Shirazi
Chairman

Tariq Amin
Director



Atlas Pension Islamic Fund

NOTES TO THE INTERIM CONDENSED FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2008

1.

10

LEGAL STATUS AND NATURE OF BUSINESS

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 operations and administration of the Fund
are managed by AAML situated at Ground Floor, Federation House, Shahrae Firdousi,
Clifton, Karachi.

1.2 According to the offering document, the objective of introducing Atlas Pension 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.

1.3 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.

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

Equity Sub-Fund (AIEF)

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.

STATEMENT OF COMPLIANCE

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 period ended 30 June 2008.

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 2008 with the addition of the following category of
investments:

3.1 Held to maturity
These are securities acquired by the Fund with the intention and ability to hold them to
maturity.



Half Yearly Report 2008-09

31 December 2008 (Un-audited) 30 June 2008 (Audited)
Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Others Total Sub-Fund Sub-Fund Sub-Fund Others Total
Note Rupees Rupees
4  BANK BALANCES AND TERM DEPOSITS

In Current account - 350 350 11,111 11,811 - 550 550 21,940 23,040
In PLS savings accounts 41 17,103,422 7,211,853 17,754,105 28,887 42,098,267 4,567,842 3,371,824 1,333,666 11,448 9,284,780
In term deposit receipts 42 - 36,500,000 21,500,000 - 58,000,000 - 26,000,000 26,500,000 - 52,500,000

17,103,422 43,712,203 39,254,455 39,998 100,110,078 4,567,842 29,372,374 27,834,216 33,388 61,807,820
4.1 The rate of return on these accounts ranges from 5% to 14% per annum (2008: 4.67% t0 8.5%).
4.2 The rate of return on these accounts ranges from 9.5% to 18% (2008: 8.5% t0 9.5%) per annum. These deposits will mature between 9 January 2009 to 12 March 2009.

31 December 2008 (Un-audited) 30 June 2008 (Audited)
Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Others Total Sub-Fund Sub-Fund Sub-Fund Others Total
Note Rupees Rupees
5 INVESTMENTS
Investments - at fair value through income statement
Equity securities - listed 5.1 13,357,672 - - - 13,357,672 28,943,199 - - - 28,943,199
Held to maturity
Sukuk certificates - unlisted 52 - 6,994,989 1,774,225 - 8,769,214 - - -
13,357,672 6,994,989 1,774,225 - 22,126,886 28,943,199 - - - 28,943,199

1"



Atlas Pension Islamic Fund

5.1 Equity Securities - Listed

Number of Shares Rupees Percentage of
Atthe Purchases Sales Atthe Paid-up Capital
Name of the investee company beginning during Bonus during end of Market Net of investee
of the period the period Shares the period the period Cost Value Assets Company
All holdings are in shares of Rs. 10/- each as otherwise stated.
Commercial Banks
Meezan Bank Limited 35,000 1,500 - 36,500 - - - - -
Jute
Thal Limited (face value Rs.5/- per share) 2,500 - 1,000 - 3,500 611,018 286,332 0.93 0.0115
Cement
D.G.Khan Cement Limited 13,000 - - 13,000 - - - - -
Power Generation & Distribution
The Hub Power Company Limited 20,000 80,000 - - 100,000 2,621,519 1,409,000 4.56 0.0086
0il & Gas Marketing Companies
Pakistan State Oil Company Limited 5,500 4,500 - 1,000 9,000 3,385,260 1,301,220 4.21 0.0052
Shell Pakistan Limited 2,000 - - 2,000 - - - - -
Sui Northern Gas Pipelines Limited 15,000 - - 15,000 - - - - -
22,500 4,500 - 18,000 9,000 3 385,260 1,301,220 421
0il & Gas Exploration Companies
0il & Gas Development Company Limited 25,000 - - - 25,000 3,123,135 1,249,750 4,05 0.0006
Pakistan Oilfields Limited 4,000 5,000 1,800 - 10,800 2,845 448 1,106,892 3.58 0.0055
Pakistan Petroleum Limited 12,500 500 1,300 - 14,300 3,244,283 1,438,866 4.66 0.0017
41,500 5,500 3,100 - 50,100 9,212,866 3,795,508 12.29
Automobile Assembler
Indus Motor Company Limited 326 - - 300 20 8,330 3,195 0.01 -
Pak Suzuki Motor Company Limited 1,500 - - - 1,500 483,200 119,415 0.39 0.0019
1,826 - - 300 1,526 491,536 122,610 0.40
Technology & Communication
Pakistan Telecommunication Company Limited 50,000 - - - 50,000 2,027,177 844,500 2.73 0.0013
Fertilizer
Dawood Hercules Chemicals Limited 1,000 2,800 200 - 4,000 1,041,342 881,200 2.85 0.0040
Engro Chemical Pakistan Limited 10,300 4,200 - 4,500 10,000 2,442,586 964,600 3.12 0.0059
Fauji Fertilizer Bin Qasim Limited 55,000 15,000 - 70,000 - - - - -
Fauji Fertilizer Company Limited 20,000 7,500 - 100 27,400 3,162,285 1,609,202 521 0.0056
86,300 29,500 200 74,600 41,400 6,646,213 3,455,002 11.19
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Number of Shares Rupees Percentage of
Atthe Purchases Sales Atthe Paid-up Capital
Name of the investee company beginning during Bonus during end of Market Net of investee
of the period the period Shares the period the period Cost Value Assets Company
All holdings are in shares of Rs. 10/- each as otherwise stated.
Pharmaceuticals
GlaxoSmithKline Pakistan Limited 5,000 5,000 -
Chemicals
ICI Pakistan Limited 6,500 9,500 6,500 9,500 1,422,197 652,745 2.11 0.0129
Sitara Chemical Industries Limited 3,000 - - 3,000 936,215 634,200 2.05 0.0147
9,500 9,500 6,500 12,500 2,358,412 1,286,945 417
Paper & Board
Packages Limited 7,050 3,500 - 10,550 2,967,857 856,555 2.77 0.0144
278,576 30,321,858 13,357,672 43.26
5.2 Sukuk Certificates - Unlisted
Number of Certificates Rupees Percentage of
Atthe Purchases Sales Atthe
beginning during during end of Carrying Net
of the period the period the period the period value assets
5.2.1 DEBT SUB FUND
Fertilizer
Pak American Fertilizers Limited 740 740 3,700,000 6.95
Paper and Board
Century Paper & Board Mills Limited 650 650 3,294,989 6.19
6,994,989 13.13
(i) The total market value as of 31 December 2008 is Rs. 6,138,775 (30 June 2008 Rs.Nil).
5.2.2 MONEY MARKET SUB FUND
Paper and Board
Century Paper & Board Mills Limited 350 350 1,774,225 4.19

(1) The total market value as of 31 December 2008 is Rs. 1,562,225 (30 June 2008 Rs.Nil).
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PAYABLE TO THE PENSION FUND MANAGER

Pension Fund Manager fee
Front-end fee payable

PAYABLE TO THE TRUSTEE

Trustee Fee
Settlement Charges

MARK-UP INCOME

Bank balances and term deposits
Spread transactions
Sukuk certificates

MARK-UP INCOME

Bank balances and term deposits
Sukuk certificates

14

31 December 2008 (Un-audited) 30 June 2008 (Audited)
Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Others Total Sub-Fund Sub-Fund Sub-Fund Others Total
Rupees Rupees

15,121 22,560 17,286 - 54,967 39,225 40,602 39,340 - 119,167

- - - 7,449 7,449 - - - 21,407 21,407

15,121 22,560 17,286 7,449 62,416 39,225 40,602 39,340 21,407 140,574

6,999 10,465 8,008 - 25,472 8,123 8,402 8,136 - 24,661

700 700 700 - 2,100 700 700 600 - 2,000

7,699 11,165 8,708 - 27,572 8,823 9,102 8,736 - 26,661

For the half year ended 31 December 2008 (Un-audited)

For the period from 15 September 2007 to 31 December 2007 (Un-audited)

Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total
Rupees Rupees
518,094 2,098,688 1,994,332 4,611,114 605,457 721,616 721,617 2,048,690
- 40,550 49,060 89,610 - - - -
- 424995 113,499 538,494 - - - -
518,094 2,564,233 2,156,891 5,239,218 605,457 721,616 721617 2,048,690

For the quarter ended 31 December 2008 (Un-audited)

For the quarter ended 31 December 2007 (Un-audited)

Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total
Rupees Rupees
394,522 1,344,893 1,268,493 3,007,908 556,142 672,301 672,302 1,900,745
- 267,907 67,516 335,423 - - - -
394,522 1,612,800 1,336,009 3,343,331 556,142 672,301 672,302 1,900,745
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For the half year ended 31 December 2008 (Un-audited)

For the period from 15 September 2007 to 31 December 2007 (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
10 CONTRIBUTION TABLE
Individuals 2,577 208,942 3,124 333,906 603 64,496 607,344 22 2,328 6 582 - - 2,910
Employers 185,223 14,666,797 158,612 17,129,862 72,136 7,819,715 39,616,373 7 770 2 192 - - 962
Core investment by

Pension Fund Manager - - - - - - - 300,000 30,000,000 300,000 30,000,000 300,000 30,000,000 90,000,000
187,800 14,875,739 161,736 17,463,768 72,739 7,884,211 40,223,717 300,030 30,003,098 300,008 30,000,774 300,000 30,000,000 90,003,872

11
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For the half year ended 31 December 2008 (Un-audited)

For the period from 15 September 2007 to 31 December 2007 (Un-audited)

Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Total Sub-Fund Sub-Fund Sub-Fund Total
Rupees Rupees
NUMBER OF UNITS IN ISSUE
Units at the beginning of the period 342,485 337,188 311,138 990,811 - - - -
Issue of units during the period 187,800 161,736 72,739 422,275 300,030 300,008 300,000 900,038
Redemption of units during the period
- Directly by participants (8,995) (17,980) (1,617) (28,598) - - -
Units at the end of the period 521,290 480,938 382,260 1,384,488 300,030 300,008 300,000 900,038
For the half year ended 31 December 2008 (Un-audited) For the period from 15 September 2007 to 31 December 2007 (Un-audited)
Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Others Total Sub-Fund Sub-Fund Sub-Fund Others Total
Rupees Rupees
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 111,272 140,422 119,065 370,759 135,301 134,246 134,246 - 403,793
Remuneration paid 135,376 158,464 141,119 - 434,959 95,590 95,424 95424 - 286,438
Front-end fee - - - 39,690 39,690 - - - 100 100
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For the half year ended 31 December 2008 (Un-audited) For the period from 15 September 2007 to 31 December 2007 (Un-audited)
Equity Debt Money Market Equity Debt Money Market
Sub-Fund Sub-Fund Sub-Fund Others Total Sub-Fund Sub-Fund Sub-Fund Others Total
Rupees Rupees
12 TRANSACTIONS WITH CONNECTED PERSONS/RELATED PARTIES
Gentral Depository Company of Pakistan Limited (Trustee)
Remuneration 44,791 58,058 48,380 - 151,229 - - - - -
Remuneration paid 45915 55,995 48,408 - 150,318 - - - - -
Settlement charges 3,034 3,194 3,277 - 10,105 - - - - -
Atlas Capital Markets (Pvt.) Ltd. (Group Company)
Securities transaction cost 675 8,650 9,000 - 18,325 1,636 - - - 1,636
Key management personnel
Executives
Contributions 04,499 23,625 - - 118,124 - - - - -
Contributions (Units) 1,250 219 - - 1,469 - - - - -

12.1 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.
12.2 The outstanding balance of connected persons/related parties are included in the respective notes to the financial statements.

13 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.

Equity securities are revalued at the market prices prevailing on the balance sheet date. The estimated fair value of other financial assets and liabilities is considered not significantly different from book value. The fair value of such investments have been
disclosed in note 5.2 to the financial statements.

14 GENERAL

Figures have been rounded off to the nearest Rupee.

15 DATE OF AUTHORISATION FOR ISSUE
These financial statements were authorised for issue by the Board of Directors of the Pension Fund Manager on 23 February 2009.

For Atlas Asset Management Limited
(Pension Fund Manager)
W/ Ch ’
w\\\ e~ 4{///%/3( Mpw
M. Habib-ur-Rahman Yusuf H. Shirazi Tariq Amin

16 Vice Chairman & Chief Executive Officer Chairman Director
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