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Vision

To be a market leader in providing quality fund management services with customer
satisfaction as our premier goal.

Mission Statement

We are committed to offering our investors the best possible returns on a diverse range of
products; to meeting not only the customers’ current and future requirements, but also
exceeding their expectations. We aim to be the company with which people prefer
to do business. We are committed to providing a stimulating and challenging environment
in which all our people can be valuable contributors to the achievement of our vision, while
achieving career progression and job satisfaction. We recognize that our success comes from
our people. We are committed to the highest ethical and fiduciary standards and firmly
believe that by placing the best interests of our clients first, we will also serve the best
interest of our employees, our shareholders, and the communities in which we operate.
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CHAIRMAN'S REVIEW

It is my pleasure to present the un-audited financial statements of Atlas Pension Islamic Fund
for the half year ended 31 December 2009 of the financial year 2009-10.

The Economy

Encouraging signals on economic front suggest likelihood of better growth outcome in the months
ahead. CPI inflation during Jul - Dec 2009 period averaged 10.32% as compared to 24.42% during
Jul - Dec 2008. The foreign exchange reserves of the country stood at US $14 billion as of
26 December 2009, while current account deficit during Jul - Dec 09 stood at US $1.75 billion.
The current account deficit is down by 77.6% as compared to the same period last year in large
part due to lower imports and higher remittances. During Jul - Dec 2009 period, foreign remittances
reached the record level of US $4.5 billion, 24.48% higher than the remittances during the
corresponding period last year. IMF has also completed the third review on the standby arrangement,
allowing Pakistan to obtain an additional US $1.2 billion from the IMF. The release of
US $1.2 billion (including US $400 million for budgetary support) is after satisfactory progress
review on macro economic stabilization front.

Fund Operations

APIF sub funds i.e Equity, Debt and Money Market have performed well during the period under
review. The Equity Sub Fund NAV per unit has appreciated by 23.53% from Rs. 97.00 as on
30 June 2009 to Rs. 119.82 as on 31 December 2009. The Equity investment remained in Oil &
Gas Exploration, Fertilizer, Power Generation and Oil & Gas Marketing Companies Shares. The
Earning per Unit of Equity Sub Fund stood at Rs. 27.62.

The Net Asset Values of Debt Sub Fund and Money Market Sub Fund appreciated by 5.49 %
and 4.79% respectively during the period under review. The Debt Sub Fund & Money Market
Sub Fund was mainly invested in high yielding bank deposits and Sukuks. The Debt Sub Fund
and Money Market Sub Fund Earnings per Unit stood at Rs.5.79 and Rs. 5.73 respectively. The
Net Assets of APIF stood at Rs. 138.62 million as on 31 December 2009.

Rating of the Pension Fund Manager

The Pakistan Credit Rating Agency Limited (PACRA) has maintained the asset manager rating
of "AM3+" for FY 2008-09. The rating reflects the Company's experienced and qualified
management team, sound quality of support systems and processes, and a strong emphasis on
risk management framework.
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Future Prospects

Improved macro economic outlook has emanated from decline in budget and external current
account deficits, increase in foreign exchange reserves and decline in inflation. Although the pace
of economic activity, private credit demand and decline in inflation are pointing towards further
easing of monetary policy, a cautious stance is being maintained by the State Bank of Pakistan.
In its latest monetary policy announcement, the SBP decided to maintain its cautious monetary
policy stance and kept the discount rate unchanged at 12.5% in order to consolidate the
macroeconomic stability and set the stage for sustainable recovery. Further, the government
initiatives towards structural reform, putting in place the framework for moving toward a value-
added tax and better tax administration bode well for the economy. Improvement in macroeconomic
indicators, coupled with potential upside in equity prices should increase investor's participation
in equity markets as the global economy also gradually recovers. Your Fund is committed to
prudent investment procedures and will continue to provide consistent long term returns to the
investors.

SIS LRGN L

"You get what you earn"
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Atlas Pension |slamic Fund

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

AS AT 31 DECEMBER 2009
31 December 2009 (Un-audited) 30 June 2009 (Audited)

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

ASSETS
Bank balances and term deposits 2,634,656 42,599,541 39,742,290 85,026,038 3,083,164 47,506,208 41,841,687 225,883 92,656,942
Receivable on sale of investments 335,415 - - 335,415 1,022,144 - - - 1,022,144
Investments 43,621,189 6,739,831 1,683,068 52,044,088 45,537,742 6,487,790 1,707,128 - 53,732,660
Dividend receivable 135,000 - - 135,000 330,700 - - - 330,700
Mark-up accrued 40,154 539,513 434,911 1,014,578 32,808 1,790,034 856,629 - 2,679,471
Deferred formation cost 28,596 28,596 28,595 85,787 45,680 45,680 45,679 - 137,039
Security deposit and other receivables 105,333 105,334 105,333 316,000 105,333 105,334 105,333 316,000

Total assets 46,900,343 50,012,815 41,994,197 49,551 138,956,906 50,157,571 55,935,046 44,556,456 225,883 150,874,956

LIABILITIES

Payable against Redemption 1,277 4,428 2,229 340 8,274 - - - - -
Payable to the Pension Fund Manager 60,919 61,479 52,844 10,449 185,691 62,674 71,730 55,709 7,308 197,421

Payable to the trustee 9,857 9,439 8,184 - 27,480 8,830 10,002 7,926 26,758

Payable to Securities and Exchange -

Commission of Pakistan 8,367 8,227 6,940 - 23,534 12,872 16,788 13,423 - 43,083
Payable to the auditors 17,644 17,644 17,644 - 52,932 33,333 33,333 33,334 - 100,000
Other liabilities = 724 2,115 38,762 41,601 33,740 2,521 452 218,575 255,288

Total liabilities 98,064 101,941 89,956 49,551 339,512 151,449 134,374 110,844 225,883 622,550
NET ASSETS 46,802,279 49,910,874 41,904,241 5 138,617,394 50,006,122 55,800,672 44,445 612 - 150,252,406
Represented by:

PARTICIPANTS SUB-FUNDS 46,802,279 49,910,874 41,904,241 138,617,394 50,006,122 55,800,672 44,445,612 150,252,406

Number of units in issue 390,613 407,386 342,677 515,501 480,509 380,875

Net asset value per unit (Rupees) 119.82 122.51 122.28 97.00 116.13 116.69

Contingency 13
The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman Yusuf H. Shirazi Tarig Amin
Chief Executive Officer Chairman Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2009
For the Half Year Ended 31 December 2009 (Un-audited) For the Half Year Ended 31 December 2008 (Un-audited)
Money Money

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

INCOME
Mark-up income
Dividend income
Net gain / (loss) on investments at fair value

through income statement (held-for-trading)
Net gain / (loss) on sale of investments 5,970,532 5,970,532 (2,265,779)
Net unrealized gain / (loss) on investments
at fair value through income statement 3,415,223 - - 3,415,223 (16,002,084) - - (16,002,084)
9,385,755 - - 9,385,755 (18,267,863) - - (18,267,863)

311,031 2,840,960 2,378,860 5,530,851 518,094 2,564,233 2,156,891 5,239,218
1,651,500 = = 1,651,500 811,019 - - 811,019

(2.265,779)

11,348,286 2,840,960 2,378,860 16,568,106 (16,938,750) 2,564,233 2,156,891 (12,217,626)
EXPENDITURE
Remuneration - Pension Fund Manager 376,971 370,723 313,018 1,060,712 111,272 140,422 119,065 370,759
Remuneration - Trustee 53,740 52,848 44,647 151,235 44,791 58,058 48,380 151,229
Annual fee - SECP 8,367 8,227 6,940 23,534 5,621 7,338 6,086 19,045
Settlement charges 4,990 2,800 2,800 10,590 3,634 3,194 3,277 10,105
Auditors' remuneration 25,643 25,643 25,643 76,929 21,786 21,786 21,786 65,358
Securities' transaction cost 67,439 3,791 2,855 74,085 14,343 11,835 11,952 38,130
Bank charges 4,795 2,133 1,535 8,463 1,693 2,443 2,641 6,777
Amortization of deferred formation cost 17,084 17,084 17,084 51,252 17,083 17,084 17,083 51,250
559,029 483,249 414,522 1,456,800 220,223 262,160 230,270 712,653

Net income/ (loss) for the period 10,789,257 2,357,711 1,964,338 15,111,306 (17,158,973) 2,302,073 1,026,621 (12,930,279)
5.79 5.73 (32.92) 479 5.04

Earnings/ (loss) per unit 27.62

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.
For Atlas Asset Management Limited
(Pension Fund Manager)

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




Atlas Pension |slamic Fund

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE QUARTER ENDED 31 DECEMBER 2009

For the Quarter Ended 31 December 2009 (Un-audited) For the Quarter Ended 31 December 2008 (Un-audited)
Money Money
Equity Debt Market Equity Debt Market
Sub Fund Sub Fund Sub Fund Sub Fund Sub Fund Sub Fund

INCOME
Mark-up income 127,215 1,377,759 1,156,945 2,661,919 394,522 1,612,800 1,336,009 3,343,331
Dividend income 713,750 - - 713,750 533,000 - - 533,000
Net gain/(loss) on investments at fair value
through income statement (held-for-trading)
Net gain/(loss) on sale of investments 2,238,538 2,238,538 (1,120,874) (1,120,874)
Net unrealized loss on investments -
at fair value through income statement (3,523,885) - - (3,523,885) (8,847,896) - - (8,847,896)
(1,285,347) - - (1,285,347) (9,968,770) - - (9,968,770)

(444,382) 1,377,759 1,156,945 2,090,322 (9,041,248) 1,612,800 1,336,009 (6,092,439)
EXPENDITURE

Remuneration - Pension Fund Manager 184,535 180,401 155,513 520,449 44,686 61,806 48,602 155,094
Remuneration - Trustee 26,803 26,215 22,600 75,618 21,805 30,106 23,697 75,608
Annual fee - SECP 4,099 3,999 3,450 11,548 2,980 4,123 3,250 10,353
Settlement charges 2,953 1,500 1,500 5,953 1,674 1,619 1,619 4,912
Auditors' remuneration 9,488 9,488 9,487 28,463 13,385 13,385 13,385 40,155
Securities' transaction cost 37,836 1,049 2,056 40,941 - 2,597 2,218 4,815
Bank charges 3,183 141 133 3,457 868 868 870 2,606
Amortization of deferred formation cost 8,542 8,542 8,542 25,626 8,540 8,541 8,541 25,622

277,439 231,335 203,281 712,055 93,938 123,045 102,182 319,165
Net (loss)/income for the period (721,821) 1,146,424 953,664 1,378,267 (9,135,186) 1,489,755 1,233,827 (6,411,604)

(Loss)/earnings per unit (1.85) 2.81 2.78 (17.52) 3.10 3.23

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman Yusuf H. Shirazi Tarig Amin
Chief Executive Officer Chairman Director
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2009

For the Half Year Ended 31 December 2009 (Un-audited) For the Half Year Ended 31 December 2008 (Un-audited)

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

Net income / (loss) for the period 10,789,257 2,357,711 1,964,338 15,111,306 (17,158,973) 2,302,073 1,926,621 (12,930,279)

Other comprehensive income
Net unrealised gain / (loss) on revaluation
of available-for-sale investments 252,041 (24,060) 227,981

Total comprehensive income / (loss) for the period 10,789,257 2,609,752 1,940,278 15,339,287 (17,158,973) 2,302,073 1,926,621 (12,930,279)

The annexed notes from 1 to 17 form an integral part of these condensed interim financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

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




Atlas Pension |slamic Fund

CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE QUARTER ENDED 31 DECEMBER 2009

For the Quarter Ended 31 December 2009 (Un-audited)

For the Quarter Ended 31 December 2008 (Un-audited)

Money
Equity Debt Market
Sub Fund Sub Fund Sub Fund

Equity
Sub Fund

Debt
Sub Fund

Money
Market
Sub Fund

Net (loss)/income for the period (721,821) 1,146,424 953,664

Other comprehensive income
Net unrealised gain/(loss) on revaluation
of available-for-sale investments 225,953 (32,224)

1,378,267 (9,135,186)

193,729

1,489,755

1,233,827

(6,411,604)

Total comprehensive income/(loss) for the period (721,821) 1,372,377 921,440

1,571,096 (9,135,186)

1,489,755

1,233,827

(6,411,604)

The annexed notes from 1 to 17 form an integral part of these condenced interim financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

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

Tarig Amin
Director
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CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2009

For the Half Year Ended 31 December 2009 (un-audited) For the Half Year Ended 31 December 2008 (un-audited)

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

CASH FLOWS FROM OPERATING ACTIVITIES
Net income / (loss) for the period 10,789,257 2,357,711 1,964,338 15,111,306 (17,158,973) 2,302,073 1,926,621 - (12,930,279)

Adjustments for:
Net (gain) / loss on sale of investments (5,970,532) (5,970,532) 2,265,779 - 2,265,779
Net unrealized (gain) / loss on investments at fair value
through income statement (3,415,223) - - (3,415,223) 16,002,084 - - - 16,002,084
Amortization of premium and discount on securities - - - - - (3,761) (2,025) - (5,786)
Amortization of deferred formation cost 17,084 17,084 17,084 51,252 17,083 17,084 17,083 - 51,250

1,420,586 2,374,795 1,981,422 5,776,803 1,125,973 2,315,396 1,941,679 - 5,383,048
Decrease/ (Increase) in assets

Receivable against sale of investments 686,729 - - 686,729 - 5,108,640 3,780,665 - 8,889,305
Dividend receivable 195,700 - - 195,700 136,000 - - - 136,000
Income accured (7,346) 1,250,521 421,718 1,664,893 (159,815) (1,542,538) (195,634) - (1,897,987)
Deferred formation cost - - - - - -

Security deposit and other receivables - - - - (2,000) (2,000) (2,000) - (6,000)

875,083 1,250,521 421,718 2,547,322 (25,815) 3,564,102 3,583,031 - 7,121,318
Increase/ (Decrease) in liabilities

Payable against Redemption 1,277 4,428 2,229 340 8,274 - - - -
Payable to the Pension Fund Manager (1,755) (10,251) (2,865) 3,141 (11,730) (24,104) (18,042) (22,054) (78,158)
Payable to the trustee 1,027 (563) 258 - 722 (1,124) 2,063 (28) 911
Payable to Securities and Exchange Commission of Pakistan (4,505) (8,561) (6,483) - (19,549) (2,802) (889) (2,083) - (5,774)
Payable to the auditors (15,689) (15,689) (15,690) - (47,068) (16,530) (16,530) (16,531) (49,591)
Other liabilities (33,740) (1,797) 1,663 (179,813) (213,687) (16,570) 784 544 5,326

(53,385) (32,433) (20,888) (176,332) (283,038) (61,130) (32,614) (40,152 (127,286)

Investments made during the period (38,423,978) - - - (38,423,978) (9,913,387) (6,991,228) (1,772,200) - (18,676,815)
Investments sold/matured during the period 49,726,286 - - - 49,726,286 7,231,051 - - - 7,231,051

11,302,308 2 2 2 11,302,308 (2,682,335) (6,991,228) (1,772,200) - (11,445,763)

Net cash generated from/(used in) operating activities c/f 13,544,592 3,592,883 2,382,252 (176,332) 19,343,395 (1,643,307) (1,144,344) 3,712,358 931,317

9




Atlas Pension |slamic Fund

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED) (Continued...)
FOR THE HALF YEAR ENDED 31 DECEMBER 2009

For the Half Year Ended 31 December 2009 (un-audited)

For the Half Year Ended 31 December 2008 (un-audited)

Money
Equity Debt Market
Sub Fund Sub Fund Sub Fund Others

Money
Equity Debt Market
Sub Fund Sub Fund Sub Fund Others

Cash flows before financing activities b/f 13,544,592 3,592,883 2,382,252 (176,332)

CASH FLOWS FROM FINANCING ACTIVITIES

19,343,395

(1,643,307) (1,144,344) 3,712,358 931,317

Contributions received 2,246,752 5,627,923 2,205,411
Redemptions during the period
- Directly by participants (16,239,852) (14,127,473) (6,687,060)

10,080,086

(37,054,385)

14,875,739 17,463,768 7,884,211 40,223,717

(696,852) (1,979,595) (176,330) (2,852,776)

Cash (used in)/generated from financing activities (13,993,100) (8,499,550) (4,481,649)

(26,974,299)

14,178,887 15,484,173 7,707,881 37,370,941

Net (decrease)/increase in cash and cash equivalents (448,508) (4,906,667) (2,099,397) (176,332)

Cash and cash equivalents at the beginning of the period 3,083,164 47,506,208 41,841,687 225,883

(7,630,904)

92,656,942

12,535,580 14,339,829 11,420,239 6,610 38,302,258

4,567,842 29,372,374 27,834,216 33,388 61,807,820

Cash and cash equivalents at the end of the period 2,634,656 42,599,541 39,742,290 49,551

85,026,038

17,103,422 43,712,203 39,254,455 39,998 100,110,078

The annexed notes from 1 to 17 form an integral part of these condenced interim financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman Yusuf H. Shirazi

Chief Executive Officer Chairman

Tarig Amin
Director
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CONDENSED INTERIM STATEMENT OF MOVEMENT IN PARTICIPANTS’ SUB-FUNDS (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2009

Net assets at the beginning of the period
Issue of units during the period

Redemptions during the period
- Directly by participants

Net income / (loss) for the period
Other comprehensive income

Unrealised gain/(loss) on revaluation on
avaliable for sale investments

Total comprehensive income/(loss) for the period

Net assets at the end of the period

For the Half Year Ended 31 December 2009 (un-audited)

For the Half Year Ended 31 December 2008 (un-audited)

Equity
Sub Fund

Debt

Sub Fund

Money
Market
Sub Fund

Total

Equity
Sub Fund

Debt
Sub Fund

Money
Market

Sub Fund

Total

50,006,122

2,246,752

(16,239,852)

55,800,672

5,627,923

(14,127,473)

Rupees

44,445,612

2,205,411

(6,687,060)

150,252,406

10,080,086

(37,054,385)

33,859,660

14,875,739

(696,852)

Rupees
35,477,693

17,463,768

(1,979,595)

32,709,411

7,884,211

(176,330)

102,046,764

40,223,717

(2,852,776)

10,789,257

2,357,711

252,041

1,964,338

(24,060)

15,111,306

227,981

(17,158,973)

2,302,073

1,926,621

(12,930,279)

10,789,257

2,357,711

1,964,338

15,111,306

(17,158,973)

2,302,073

1,926,621

(12,930,279)

46,802,279

49,910,874

41,904,241

138,617,394

30,879,574

53,263,939

42,343,913

126,487,426

The annexed notes from 1 to 17 form an integral part of these condenced interim financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman

Yusuf H. Shirazi
Chief Executive Officer

Tarig Amin
Chairman

Director




Atlas Pension |slamic Fund

NOTES TO THE CONDENSED INTERIM FINANCIAL STATEMENTS (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2009

1. 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 Offering
Document has been amended through the First Supplement dated 18 December 2008, with the approval
of the Securities and Exchange Commission of Pakistan (SECP). The operations and administration of
the Fund are managed by AAML situated at Ground Floor, Federation House, Shahrae Firdousi, Clifton,
Karachi.

According to the offering document, the objective of introducing Atlas Pension Islamic Fund (APIF)
is to provide the individuals with a Shariah Compliant, portable, individualized, Funded (based on defined
contribution), flexible pension scheme assisting and facilitating them to plan and provide for their
retirement. The Fund operates under an umbrella structure and is composed of three Sub-Funds, each
being a collective investment scheme.

The Sub-Fund units are issued against contributions by the eligible participants on a continuous basis
since 06 November 2007, and can be redeemed by surrendering them to the Fund.

The participants of the Fund voluntarily determine the contribution amount subject to the minimum
limit fixed by the Pension Fund Manager. Such contributions received from the participants are allocated
among different Sub-Funds, in accordance with their respective preferences and in line with the prescribed
allocation policy. The units held by the participants in the Sub-Funds can be redeemed on or before their
retirement, and in case of disability or death subject to conditions laid down in the Trust Deed, Offering
Document, the Rules and the Income Tax Ordinance, 2001. According to the Trust Deed, there shall
be no distribution from the Sub-Funds, and all income earned by the Sub-Funds shall be accumulated
and retained in the Fund.

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.

2. STATEMENT OF COMPLIANCE

These condensed interim financial statements have been prepared in accordance with International Accounting
Standard - 34" Interim Financial Reporting" as applicable in Pakistan and the requirements of the Trust Deed,
the Rules and the directives / guidelines issued by the SECP. Wherever the requirements of the Trust Deed,
the Rules or the directives / guidelines issued by the SECP differ with the requirements of this standard, the
requirements of the Trust Deed, the Rules or the requirements of the said directives prevail.

These condensed interim financial statements are unaudited and should be read in conjunction with the
financial statements of the Fund for the year ended 30 June 2009.

. ACCOUNTING POLICIES

The accounting policies adopted in the preparation of these condensed interim financial statements are
consistent with those applied in the preparation of the annual financial statements of the Fund for the year
ended 30 June 2009, except for the impact of the adoption of 1AS - 1 "Presentation of Financial Statements
(Revised)" which became effective during the period. The revised standard separates owner and non-owner
changes in equity. The statement of changes in equity / participants' sub fund includes only details of
transactions with owners, with non-owner changes in equity presented as a single line item in the statement
of participants' sub funds. In addition, the standard introduces the statement of comprehensive income which
presents all items of recognised income and expense, either in one single statement, or in two linked statements.
The Fund has elected to present two statements.




4. BANK BALANCES AND TERM DEPOSITS

31 December 2009 (Un-audited)
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30 June 2009 (Audited)

Debt
Sub Fund

Equity

Note Sub Fund

Money
Market
Sub Fund

Others

Equity
Sub Fund

Debt
Sub Fund

Money
Market

Sub Fund Others

In Current account
In PLS savings accounts
In term deposit receipts

41 2,634,656
42 ;

30,599,391
12,000,000

150
19,742,140
20,000,000

36,116 53,012,303
= 32,000,000

3,083,164

3,505,85
44,000,00

350
8 20,841,337
0 21,000,000

215,576

217,645,935
65,000,000

2,634,656 42,599,541

39,742,290

49,551 85,026,038

3,083,164

47,506,208

41,841,687 225,883

92,656,942

4.1 The rate of return on these accounts ranges from 5% to 11% (2009: 5% to 11.5%) per annum.

4.2 The rate of return on these accounts ranges from 11% to 11.25% (2009: 11.9% to 13%) per annum. These deposits will mature between 27 January 2010 to 30 March 2010.

INVESTMENTS

31 December 2009 (Un-audited)

30 June 2009 (Audited)

Equity
Sub Fund

Debt

Note Sub Fund

Money

Market
Sub Fund

Others

Equity

Sub Fund

Debt
Sub Fun

Money

Market

d Sub Fund Others

Investments - at fair value through income statement

Equity securities - listed 51 43,621,189

Available for Sale

Sukuk certificates - unlisted 5.2 6,739,831

1,683,068

43,621,189

8,422,899

45,537,742

6,487,790

1,707,128

45,537,742

8,194,918

43,621,189 6,739,831

1,683,068

52,044,088

45,537,742

6,487,790

1,707,128

53,732,660

13




Atlas Pension |slamic Fund

5.1 EQUITY SECURITIES - LISTED
Number of shares Rupees Percentage of

. At the Acquired Disposed At the Paid-up Capital
Name of the investee company beginning of  during the Bonus during the end of the of investee
the Period Period Shares Period Period Market Value Net Assets Company

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

Textile Composite

Nishat Mills Limited 62,500 57,500 5,000 337,624 349,500
Jute

Thal Limited (face value Rs.5/- per share) 1,300 3,500 2,000 226,610 169,740

Cement
Lucky Cement Limited 82,000 57,000 25,000 1,777,823 1,656,000

Refinery
National Refinery Limited 17,000 11,500 11,500 17,000 2,889,299 3,005,940

Power Generation & Distribution
The Hub Power Company Limited 180,000 45,000 75,000 150,000 3,607,350 4,662,000

Oil & Gas Marketing Companies
Pakistan State Oil Company Limited 22,000 6,000 13,000 15,000 3,439,758 4,461,600

Oil & Gas Exploration Companies

Oil & Gas Development Company Limited 55,000 2,500 30,500 27,000 2,168,312 2,986,470

Pakistan Qilfields Limited 27,000 7,000 16,000 18,000 3,277,062 4,153,860

Pakistan Petroleum Limited 21,000 - 3,800 21,000 3,148,674 3,981,390
. 103,000 9,500 50,300 66,000 8,594,048 11,121,720

Automobile Assembler

Indus Motor Company Limited - 5,000 - 5,000 1,000,000 982,600
Pak Suzuki Motor Company Limited 1,500 26,500 18,000 10,000 959,511 889,600
1,500 31,500 18,000 15,000 1,959,511 1,872,200
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Number of shares Rupees Percentage of

EQUITY SECURITIES - LISTED

. At the Acquired Disposed At the Paid-up Capital
Name of the investee company beginning of  during the Bonus during the end of the of investee
the Period Period Shares Period Period Cost Market Value Net Assets Company

Technology & Communication
Pakistan Telecommunication Company Limited 180,000 95,000 25,000 250,000 5,373,194 4,412,500 9.43 0.0066

Fertilizer

Dawood Hercules Chemicals Limited 6,500 - 6,500 - - - -
Engro Chemical Pakistan Limited 37,000 - 37,000 - - - -
Fauji Fertilizer Company Limited 57,000 19,000 31,000 45,000 3,849,420 4,631,850 9.90
100,500 19,000 74,500 45,000 3,849,420 4,631,850 9.90

Chemicals
ICI Pakistan Limited 32,000 64,000 73,500 22,500 3,691,001 3,791,025 8.10
Sitara Chemical Industries Limited 5,700 - - 5,700 1,269,528 912,114 1.95

37,700 64,000 73,500 28,200 4,960,529 4,703,139 10.05

Miscellaneous
Tri-Pack Films Limited 5,800 34,200 15,000 25,000 2,928,400 2,575,001 5.50

643,200 39,943,566 43,621,189 93.20

SUKUK CERTIFICATES - UNLISTED

Number of certificates Rupees Rupees Percentage of

At Acquired Disposed/ At the
beginning of  during the matured end of the
the period period during the period period Carrying value Net Assets

Name of the investee company

DEBT SUB FUND
Fertilizer

Pak American Fertilizer Limited 3,700,000 3,614,134

Paper and Board
Century Paper & Board Mills Limited 3,298,750 3,125,697
6,998,750 6,739,831

MONEY MARKET SUB FUND

Paper and Board
Century Paper & Board Mills Limited 1,776,250 1,683,068




Atlas Pension |slamic Fund

31 December 2009 (Un-audited)

30 June 2009 (Audited)

Equity
Sub Fund

Money
Debt Market

Sub Fund  Sub Fund Others

Total

Equity
Sub Fund

Money
Debt Market
Sub Fund Sub Fund

Others

6. PAYABLE TO THE PENSION FUND MANAGER

Pension Fund Manager fee
Front-end fee payable

PAYABLE TO THE TRUSTEE

Trustee Fee
Settlement Charges

OTHER LIABILITIES
Payable to charity
Withholding tax payable
Zakat payable

Brokerage payable
Others

MARK-UP INCOME

Bank balances and term deposits
Spread transactions
Sukuk certificates

16

60,919

Rupees

61,479 52,844 -
- - 10,449

175,242
10,449

62,674

Rupees

71,730 55,709

190,113
7,308

60,919

61,479 52,844 10,449

185,691

62,674

71,730 55,709

197,421

8,857
1,000

8,939 7,684
500 500

25,480
2,000

8,130
700

9,302 7,226
700 700

24,658
2,100

9,857

9,439 8,184

217,480

8,830

10,002 7,926

26,758

- 1,445
- 21317
2,115 -
- - 16,000

1,445
21,317
2,839
16,000

33,740

2,521

141,831
60,744

16,000

33,740
141,831
60,744
2,973
16,000

724 2,115 38,762

41,601

2,521 452

218,575

255,288

For the Half Year Ended

31 December 2009 (Un-audited)

Equity
Sub Fund

Money

Debt Market
Sub Fund Sub Fund

311,031

Rupees

2,341,183 2,254,843 4,907,057

499,777 124,017 623,794

311,031

2,840,960 2,378,860 5,530,851

For the Half Year Ended
31 December 2008 (Un-audited)

Equity
Sub Fund

Money
Debt Market
Sub Fund Sub Fund

Total

518,094

Rupees

2,098,688 1,994,332
40,550 49,060
424,995 113,499

4,611,114
89,610
538,494

518,094

2,564,233 2,156,891

5,239,218




10. MARK-UP INCOME

Bank balances and term deposits
Sukuk certificates

NUMBER OF UNITS IN ISSUE

Units at the beginning of the period

Issue of units during the period

Redemption of units during the period
- Directly by participants

Units at the end of the period

For the Quarter Ended
31 December 2009 (Un-audited)

Half Yearly Report 2009 -10

For the Quarter Ended
31 December 2008 (Un-audited)

Money
Equity Debt Market
Sub Fund Sub Fund Sub Fund

Money
Equity Debt Market
Sub Fund Sub Fund Sub Fund

Rupees

127,215 1,132,329 1,094,679
= 245,430 62,266

Rupees

2,354,223 394,522 1,344,893 1,268,493 3,007,908
307,696 - 267,907 67,516 335,423

127,215 1,377,759 1,156,945

2,661,919 394,522 1,612,800 1,336,009 3,343,331

For the Half Year Ended

31 December 2009 (Un-audited)

For the Half Year Ended
31 December 2008 (Un-audited)

Money
Debt Market
Sub Fund Sub Fund

Money
Equity Debt Market
Sub Fund  Sub Fund Sub Fund

Rupees

515,501 480,509 380,875

19,859 47,013 18,514

(144,747) (120,136) (56,712)

Rupees

1,376,885 342,485 337,188 311,138 990,811

85,386 187,800 161,736 72,739 422,275

(321,595) (8,995) (17,986) (1,617) (28,598)

390,613 407,386 342,677

1,140,676 521,290 480,938 382,260 1,384,488
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12. CONTRIBUTION TABLE
For the Half Year Ended 31 December 2009 (Un-audited) For the Half Year Ended 31 December 2008 (Un-audited)
Equity Sub Fund Debt Sub Fund Money Market Sub Fund Total Equity Sub Fund Debt Sub Fund Money Market Sub Fund Total
Units Rupees Units Rupees Units Rupees Rupees Units Rupees Units Rupees Units Rupees Rupees

Individuals 2,961 328,070 4,720 563,850 1,196 142,380 1,034,300 2,577 208,942 3,124 333,906 603 64,496 607,344
Employers 16,898 1,918,682 42,293 5,064,073 17,318 2,063,031 9,045,786 185,223 14,666,797 158,612 17,129,862 72,136 7,819,715 39,616,373

19,859 2,246,752 47,013 5,627,923 18,514 2,205,411 10,080,086 187,800 14,875,739 161,736 17,463,768 72,739 7,884,211 40,223,717

. CONTINGENCY

Through Finance Act, 2008 an amendment was made in section 2(f) of the Workers' Welfare Fund Ordinance, 1971 (the WWF Ordinance) whereby the definition of 'Industrial Establishment' has been made applicable
to any establishment to which West Pakistan Shops and Establishment Ordinance, 1969 applies. The Pension Fund Manager of the Fund, based on a legal advice obtained through Mutual Funds Association of Pakistan
(MUFAP), is of a firm view that Pension Funds are not establishments and therefore, the WWF Ordinance is not applicable to such schemes and hence, no provision on account of WWF contribution is required in
the financial statements. However, in an unlikely event, if the Pension Funds are considered as industrial establishments, the impact on the net asset value APIF Equity Sub Fund will be Rs.0.28 million, APIF
Debt Sub Fund will be Rs 0.16 million, and on APIF Money Market Sub will be Rs. 0.13 million as of 31 December 2009.

Further, MUFAP, of which the Pension Fund Manager is a member, has filed a constitutional petition in the High Court of Sindh (SHC) praying it to declare that the Pension Funds are not establishments and as a

result are not liable to pay contribution to the WWF. The legal proceedings in respect of the aforementioned petition are currently in progress.

. TRANSACTIONS WITH CONNECTED PERSONS/RELATED PARTIES

For the Half Year Ended 31 December 2009 (Un-audited) For the Half Year Ended 31 December 2008 (Un-audited)

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

Atlas Asset Management Limited (Pension Fund Manager)

Remuneration 376,971 370,723 313,018 1,060,712 111,272 140,422 119,065 370,759
Remuneration paid 378,726 380,974 315,883 1,075,583 135,376 158,464 141,119 434,959
Front-end fee - - - 47,602 47,602 - - - 39,690 39,690
Central Depository Company of Pakistan Limited (Trustee)

Remuneration 53,740 52,848 44,647 151,235 44,791 58,058 48,380 151,229
Remuneration paid 53,013 53,211 44,189 150,413 45,915 55,995 48,408 150,318
Settlement charges 4,990 2,800 2,800 10,590 3,634 3,194 3,277 10,105
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14. TRANSACTIONS WITH CONNECTED PERSONS/RELATED PARTIES (Continued...)

For the Half Year Ended 31 December 2009 (Un-audited) For the Half Year Ended 31 December 2008 (Un-audited)

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

Atlas Capital Markets (Pvt.) Ltd. (Group Company)
Securities transaction cost

Key management personnel

Executives

Contributions 199,696 373,055 395,181 - 967,932 94,499 23,625 - - 118,124
Contributions (Units) 1,777 3,220 3,303 - 8,300 1,250 219 - - 1,469
Redemptions - 45,457 55,308 - 100,765 - - - -
Redemptions (Units) - 377 458 - 835

14.1 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.

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

. GENERAL
Figures have been rounded off to the nearest Rupee.

. DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by the Board of Directors of the Pension Fund Manager on 22 February 2010.

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rahman Yusuf H. Shirazi Tarig Amin
Chief Executive Officer Chairman Director
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Website: www.atlasfunds.com.pk




