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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 risk adjusted returns on a
diverse range of products, providing a stimulating and challenging environment for our
employees, and committing to the highest ethical and fiduciary standards. We 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'SREVIEW Third Quarter Report 2016 -17

It ismy pleasure to present the un-audited financia statements of Atlas Pension Fund (APF) and Atlas Pension | damic Fund (APIF) for the nine months period ended 31 March 2017 of the FY 2016-17.

THE ECONOMY

During the period July-March FY 17, totd exports stood at US$15.12 billion as compared to US$15.60 billion in the same period last year. The foreign exchange reserves of the country stood a
US$21.8 billion as on 24 March 2017 with SBP's share of US$16.7 hillion in the totd liquid foreign exchange reserves Foreign remittances for the period July-March FY 17 stood at US$14.06 billion, which
was adecrease of 2.29% YoY compared to the corresponding period last year. CPI inflation for the period of July-March FY 17 was recorded a 4%. The private sector credit increased by Rs463 billion
during July-March FY 17 as compared to an increase of Rs.306 billion in the same period last year. Moreover, LSM sector posted growth of 3.48% during July-Jnuary FY 17, while mgor crops, such as
cotton has shown growth of 10% over previous year tha has helped economy maintain growth momentum. The SBP in itslatest monetary policy statement decided to keep the policy rate unchanged a
5.75%. Previoudy, accommodative monetary stance of SBP saw cumulative decline in policy rate of 425 bps since November 2014 till May 2016.

FUND OPERATIONS- ATLASPENS ON FUND (APF)

TheNet Asset Vaue of APF-Equity Sub Fund incressed by 29.10% from Rs398.44 as on 30 June 2016 to Rs.514.40 as on 31 March 2017. The APF-Equity Sub Fund mainly invested in Commercia Banks,
Cement and Fertilizer sectors The Net Asset Vaue of APF-Gold Sub Fund decreased by 2.88% from Rs114.44 to Rs111.15 with tota exposure in Gold based future contracts stood at 81.59%. The Net
Asset Vadues of APF - Debt Sub Fund and APF - Money Market Sub Fund appreciated by 3.96% (5.28% on annualized basis) and 4.20% (5.60% on annudized basis) respectively during the period under
review. The APF-Debt- Sub Fund was mainly invested in Treasury Bills, Term Finance Certificates, Sukuks and Pakistan Investment Bonds and whereas APF-Money Market Sub Fund was mainly invested
in Treasury Billsand high yielding bank deposits The Net Assets of APF stood a Rs988.73 million as on 31 March 2017.

FUND OPERATIONS- ATLASPENS ON ISLAMIC FUND (APIF)

The Net Asset Vdue of APIF - Equity Sub Fund increased by 28.55% from Rs525.06 as on 30 June 2016 to Rs674.95 as on 31 March 2017. The APIF- Equity Sub Fund mainly invested in Cement, Oil
and Gas Exploration and Fertilizers sectors The Net Asset Values of APIF-Debt Sub Fund and APIF-Money Market Sub Fund appreciated by 4.12% (5.49% on annudized basis) and 3.66% (4.87% on
annualized basis) respectively during the period under review. The APIF-Debt-Sub Fund was mainly invested in GoP ljarah Sukuks Sukuks and high yielding bank deposits and whereas APIF-Money
Market Sub Fund was mainly invested in GoP ljarah Sukuks and high yielding bank deposits The Net Assetsof APIF stood a Rs954.99 million as on 31 March 2017.

TAXATION
WORKER'SWELFARE FUND (WWF)

On 10 November 2016 the Honorable Supreme Court of Pekistan (SCP) passed a judgment declaring the amendments made in the Finance Acts 2006 and 2008 pertaining to WWF as illegd citing that
WWF was not in the nature of tax and could, therefore, not have been introduced through money bills. The Federd Board of Revenue has filed areview petition in the SCP againgt the sad judgment, which
ispending for hearing. The Mutual Funds Association of Pekistan (MUFAP) consulted both legal and tax advisors who gave the opinion tha the judgment has renoved the very basis on which the demands
were raised, therefore, there was no longer any liability against the mutua funds under the WWF Ordinance and that al cases pending in the Honorable Sndh High Court (SHC) or lower appellate forums
will now be disposed of in light of the judgement of the SCP. Based on legal opinion, the entire provision against WWF held by the Mutua Funds and Voluntary Pension Fundstill 30 June 2015 has been
reversed on 12 January 2017.

SINDH WORKER'SWELFARE FUND (SWWF)

Asa consequence of the 18th anendment to the Constitution of Pakistan, in May 2015 the Sndh Workers Welfare Fund Act, 2014 (SWVWF Act) had been passed by the Government of Sndh. The matter
was taken up by the MUFAP with the Sndh Revenue Board (SRB) collectively on behalf of asset management companies whereby it was contested that mutual funds do not come under the ambit of the
SWVWF Act as these were not financid ingtitutions or industrial establishments under the applicable laws, but were pass through investment vehicles and did not employ workers. The SRB had held that
mutud funds were included in the definition of financia institutions as per the Financial I nstitution (Recovery of Finances) Ordinance, 2001 and were, hence, required to register and pay SVWF under the
SWWEF Act. Thereafter, MUFAP has taken up the matter with the Sndh Finance Division for resolution of the matter.
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Although, based on lega opinion, SNVWF is not gpplicable on mutua funds, MUFAP has recommended tha the provision in respect of SWWF should be made on a prudent basis with effect from the
date of enactment of the SMWF Act, 2014 (i.e starting from 21 May 2015). Accordingly, the provision for SWWF is being made on a daily basis going forward.

FEDERAL EXCISE DUTY (FED)

The Finance Act, 2013 imposed Federal Excise Duty (FED) on financia services to include Asset Management Companies (AMC's) with effect from 13th June, 2013 and this was withdravn on
30 June 2016. On 04 September 2013 aconstitutional petition has been filed in Sndh High Court (SHC) jointly by various AMC's, challenging thelevy of FED. In aseparate petition the Honorable Sndh
High Court declared that the FED was unconstitutiona and cannot be charged where provinces are collecting sales tax. The Federation has filed an apped in the Honorable Supreme Court of Pakistan.
However, without prejudice, pending dession of the case the mutua funds and pension funds have on prudent basis maintained the provision for FED till 30 June 2016.

WITHHOLDING TAX

With effect from 1 July 2015, FBR has required all entities whose income are exempt from income tax to obtain income tax exemption certificates from concerned commissioner of income tax by virtue of
provision in section 159 of the Income Tax Ordinance, 2001 (Ordinance). So far mutud funds and approved pension funds were automaticaly dlowed exemption from withholding tax by virtue of clause
47(B) of Part IV of the Second Schedule to Ordinance. The Company dong with other AMCs filed a petition in the Honorable Sndh High Court against the new requirement of FBR. The Honorable
Sndh High Court decided that the requirement of obtaining exemption certificate will goply to those entities as well whose income are otherwise exempt from tax. Theredfter, the company has filed a petition
in the Supreme Court of Pekistan, on 20 April 2016 and the hearing is till pending.

RATINGSUPDATE
The Pakistan Credit Rating Agency Limited (PACRA) has assigned asset manager rating of Atlas Asset Management Limited (AAML) to "AM2" (AM Two). The rating denotes high quality as the asset
manager meets high investment management industry standards and benchmarks with noted strengths in severd of therating factors.

FUTURE OUTLOOK

Pakistan economic growth has accelerated in recent periods on the cumulative impact of the government's macroeconomic and structura reforms, lower oil prices and improved security conditions Inflation
has been lower than expected, while foreign exchange reserves have remained above US$ 21 hillion. Trade reforms and regulatory changes have dso helped improve business climate in the country. However,
key chalenges remain regarding declining exports, widening current account deficit and fiscal dippages that has resulted in widening of fiscal deficit. A mgor impetus to growth going forward will be the
implementation of US$ 46 billion program of infrastructure spending on roads, railways, pipelines and power projects under CPEC. Overdl, improved macro-economic environment has thus opened up
opportunity for efficient reformsto ensure improvementsin the economy are sustaingble.

The Funds are committed to prudent investment procedures and will continueto provide consistent long term returnsto the investors.

éu[;lézﬁ'&
If Allah wills not, no one can Harm
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CONDENSED INTERIM STATEMENT OF ASSETSAND LIABILITIES(UN-AUDITED)
ASAT 31 MARCH 2017 31 March 2017 (Un-audited) 30 June 2016 (Audited)

Money Money
Equity Debt Market Gold Equity Debt Market Gold
Note Sub-Fund Sub-Fund Sub-Fund Sub-Fund Others ‘Total Sub-Fund Sub-Fund Sub-Fund Sub-Fund Others Total
Rup Rup
ASSETS
Banlk balances 4+ 40,278,551 124,018,302 89,105,637 29,576,764 1,071,384 284,050,638 13,876,486 59,985,074 46,880,451 28,013,761 16,034,777 164,790,549
Receivable against sale of investments - B - - - - - - - - 3,978,395
Tnvestments - net 5 387,561,461 183,087,195 130,508,349 - - 701,157,005 239,960,487 181,788,650 - - 717,542,617
Reecivable agianst issuc of units 269,266 329,114 197,218 23,350 - 818,048 - - - - - -
Financial assct at fair value
through profit or loss - - - - - - - - - 1,543,743 - 1,543,743
Dividend receivable 3,354,839 3,354,839 715,000 715,000
Tnterest accrued 6 110,404 642776 202,853 89,677 B 1,045,710 57.681 4926376 4,542,428 55484 - 9,581,969
AMargin deposits with Pakistan Mercantile
Lixchange Limited against futurce contracts - - - 6,859,687 - 6,859,687 - - - 8,012,293 - 8,012,293
Sccurity deposit and other reccivables 905,434 651,709 208,054 561418 2,852 2,329 467 7,063,168 3,292,328 6,808,097 83,925 2,852 19,250,370
Total assets 432,479,955 308,729,096 220,222,111 37,110,896 1,074,236 999,616,294 321,478,210 310,170,265 240,019,626 37,709,206 16,037,629 925,414,936
LIABILITIES
Payable against redemption of units 95,938 80,088 40,123 - - 216,149 1,641,460 213,238 165,898 123776 2,147,677
Payable against purchase of investments - - - - - - - - - -
Payable to the Pension Fund Manager 7 2376891 1,511,361 918,775 273,227 - 5,080,254 2,180,174 1,500,550 920,755 272,298 -
Payable to the Central Depository Company
of Pakistan Limited - T'rustce 8 66,200 44247 32,240 5,206 - 147,893 40,559 42,091 32,841 5,065 - 120,550
Payable to the Sccurities and
lixchange Commission of Pakistan 98,140 76,318 56,484 9,019 B 239,961 90,897 91,085 71,748 11,011 - 264,741
linancial liabilities at fair value
through profit or loss 9 - - - 104,082 - 104,082 - - - - - -
Payable to the auditors 66,244 53,327 40,077 6,297 - 165,945 63,036 63,138 49,763 7,666 -
Accrucd cxpenscs and other liabilitics 10 2,523,677 791,728 455,808 85,585 1,074,236 4,931,094 3,184,049 1,609.771 1,111,907 127,584 15913,853
Total linbilities 5,227,090 2,557,069 1,543,567 483,416 1,074,236 10,885,378 6,014,410 4,948,095 2,400,342 589,522 16,037,629 29,989,998
NET ASSETS 427,252,865 306,172,027 218,678,544 36,627,480 o 988,730,916 315,463,800 305,222,170 237,619,284 37,119,684 - 895,424,938
Represented by:
PARTICIPANTS' SUB-FUNDS
(as per statement attached) 427,252,865 306,172,027 218,678,544 36,627,480 - 988,730,916 315,463,800 305,222,170 237,619,284 37,119,684 - 895,424,938
Number of units in issue 1 830,591 1,336,931 1,000,588 329,537 791,745 1,385,597 1,132,972 324,352
Net asset value per unit 514.40 229.01 218.55 111.15 398.44 220.28 209.73 114.44
Contingencies and commitments 12

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rehman Yusuf H. Shirezi Tarig Amin
6 Chief Executive Officer Chairman Director
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CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FORTHE NINE MONTHSENDED 31 MARCH 2017

For the Ninc Months Ended 31 March 2017 (Un-audited) For the Ninc Months Ended 31 March 2016 (Un-audited)
Moncy Moncy
Equity Dcbe Market Gold Equity Dcebe Marlkct Gold
Note Sub-Fund Sub-Fund Sub-Fund Sub-Fund ‘Total Sub-Fund Sub-Fund Sub-Fund Sub-Fund Total
Rupc Rup

INCOME

Intcrest income 13 886,714 14,873,833 10,236,907 1,369,472 27,366,926 541,604 16,458,678 10,671,692 1,385,375 29,057,349
Dividend income 15,067,325 - B B 15,067,325 10,664,125 - - - 10,664,125
Capital gain / (loss) on salc of investments

at fair value through income staement - net 55,027,787 = - - 55,027,787 (7,909,185) - - - (7,909,185)
Net unrealised appreciation / (diminutdon) on

re-measurement of investments ' classificd as

{inancial asscts at fair valuc through profit or loss' 31,633,370 - - - 31,633,370 (13,351,674) - - - (13,351,674)
86,661,157 o o o 86,661,157 (21,260,859) - - - (21,260,859)
Realised (oss) / gain on gold contracts = = = (1,892,479 (1,892,479) - - -
Realised loss on government sccuritics - - - - - - - - (3,755) (3,755)
Net unrealised (loss) / gain on future contracts of gold - - - (104,082) (104,082) - - - 308,526 308,526
Gain / (loss) on sale / maturity of available
for salc investments' - nct - 938,018 (197415) - 740,603 - 4,152,188 37,281 - 4,189,409
102,615,196 15,811,851 10,039,492 (627,089) 127,839,450 (10,055,130) 20,610,866 10,708,973 2,567,887 23,832,596
EXPENDITURE
Remuncration of Pension Fund Manager 7.1 4,421,323 1,718,915 847,312 271,094 7.259,144 2,089,337 1,516,796 796,898 242212 5,545 243
Sindh sales tax on remuncration
of the Pension Fund Manager 72 574,772 223459 110,216 35242 943,689 485,468 246,328 129,410 39,334 900,546
Tederal Tixcise Duty on remuncration
of the Pension Fund Manager 7.3 - - - - - 478,295 242,688 127,503 38,753 887,239
Remuncration to the Central Depository
Company of Pakistan Timited 442,136 343,788 254,349 40,661 1,080,934 298,936 303,301 239,068 36,321 877,686
Sindh sales tax on remuncration of the T'rustec 57478 44,692 33,065 5286 140,521 41,851 42,470 33,469 5,085 122,875
Annual fce - Sceuritics and Txchange
Commission of Pakistan 98,140 76,318 56,484 9,019 239,961 66,382 67,369 53,092 8,059 194,902
Auditor's remuncration 68,105 52,979 39,197 6,266 166,547 46418 47099 37,110 5,641 136,268
Tegal and Professional Charges 10474 7,174 5,300 812 23,760 23848 23325 18,998 2,974 69,145
Sccuritics' transaction cost and sctdlement charges 941,717 15,060 9452 97,716 1,063,945 476,718 31122 5,788 90,949 604,577
Bank charges 89,546 14,577 13,581 10,386 128,090 38,736 14466 10,403 9225 72,830
Provision for Workers' Welfare Fund 10.1 (3,176,695) (1,605,011) (1,108,155) (127,043) (6,016,904 - 361,517 185,145 41,787 588,449
Provision for Sindh Workers' Welfare Tund 10.1 2,514,127 790,810 455,193 85,476 3,845,606 - - - - -
6,041,123 1,682,761 716,494 434,915 8,875,293 4,945,989 2,896,541 1,636,890 520,340 9,999,760
Net Income / (Loss) for the period 96,574,073 14,129,090 9,322,998 (1,062,004) 118,964,157 (15,001,119) 17,714,325 9,072,083 2,047,547 13,832,836
Earnings / (Loss) per unit 116.27 10.57 9.32 3.22) (19.80) 13.85 8.51 6.32

The annexed notes 1 to 19 form an integral part of these condensed interim financial statements.

For Atlas Asset Management Limited
(Pension Fund Manager)

M. Habib-ur-Rehman Yusuf H. Shirezi Tarig Amin
Chief Executive Officer Charman Director 7







