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


 








 2025  30 



 




 60.15  100  

 2025 

 51.73

     2025  30

 2025  30 
 1.00 


60.15  100  2025 

 57.27 

     2025  30

 2025  30 
 0.50 



  
 30  2025 

 55.75  46.24 

     2025  30

 2025  30 
   2.25 


 100  2025 

 55.32  60.15 

     2025  30

 2025  30 
   1.75 


 13.88  2025 

 14.64

     2025  30

 2025  30 
 7.10 




 10.37  2025 

 15.52 

     2025  30

 2025  30 
 7.70 


 13.68  2025 

 30.52

     2025  30

 2025  30 
 13.75 


 13.33  9.92  2025 

     2025  30

 2025  30 
  6.25 


 2.7  2025 






 2025

 72024 



 2025 
 17.34  0.28 

 4.49  23.41 
 20.52024  950 

 112025 


 2025 


 6.8  2024  5.4  2025 

 35.67  0.9  2.4 

 26.1





 40.69  5.212025 

 70.09  5.59 
 29.41  25.29

 38.30  26.61 



 2.07  2025 



 2.11 


 19.27  14.51

 280 
 1.91




 0.10  0.74 

 0.85  0.16  0.37  0.88  0.41
 -0.28  -0.32  0.17 

 -0.34  -0.40  -0.26  -0.51
 -1.59  -0.18

 



 1.1 


 

  2025 
3.9  8.9  15.4  30.7  13.5 


 6.8 

2025  1.4  3.0  4.7 
 0.6 







 2025 





 2.7 







 2025 

 2026 


78,445  60  100 

 2025  30125,625  2024  30
 55.52025  89  2024 


 23.72 72.17 
100  18.82 

 25.69 






 7  4  /  100 


2025  4.22024  / 
 2026  2025  6.4

 150,591 

 304.38 
66.90  108.67 




 140.77 
 42.31  65.81  

 232.95  21.25 
2.18  68.01  94.01 
 55.05  / 

 17.60  21.18

 18.7 




 8.3  9.2  17.4  

 60 


 2025 
 1.02  2025  40

 3.20   2.81 





 






 150.87  2025 



 2025  22.1 
 828  2025  28 

 2025 



 4.71



 2025 


 / 










 2025 
  22 

  





 2025  222024 
2025  1.5  11 2025  12

 10.85   3.5

 12.3-12.6  2.5  11-11.4 




 15.34  26 
 12, 6,3  14.01 

 13.97  21.41  21.61  21.69 
 799  783  772  13.42  13.77

 12  



 10  53  3.4 

 13.08  13.12 13.00  14.28  15.62 17.70 
 120  250  456 




 2.27  9  


 2.14

 123  
 2025 

 2.88  4.01

 10  1.2   152 
 750 

 2025 
 600 








a

 b




c




d

 e

 f




g

 h

 i

 j


  2430 24  31 25  28 25  30  

1 3  1

0 4  2

0 4  3

0 4  4

0 4  5

0 4  6

0 4  7




  2427 2430 24  31 25  28 25  30  

0 5  1

0 5  2

0 5  3

0 5  4


 

k







  


64,085 70,965   1

443 443   2

151,456 151,251   3

505,090 504,937   4

88,020 28,025   5

- 6   6

142,063 237,489   7

- 16   8


14,249 14,249   1

153,469 84,506   2





- 374,012   1

772,643 772,643   2

  


 i

5  
2  

 ii

2  
5  
2  
2  

 





 AM2 2025  7


 




3  36  2025  27  



 


 3  2  5  60 
 2  1  12  2024 31 

 



  



2024  31 2025   18   
.












   AA+(f) 
 


2024 31 2025  18 










 A+(f) 


 2025  27 
 4  3  5  60  3  36 

 1  12  2024 31  



 


 3 

 


2024 31 2025  18 









 AA-(f) 
 


 36  2025  27 

 




5  2  5  60  3
 2  1  12  2024 31 

 








  2025  18 








 AA(f)


 



  99.97 





 









2025-2026 










 2026 

 1000 
 11




 2025 





 2025 



 4.6  /  100









 
 
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FUND MANAGER’S REPORT 
i) Description of the Collective Investment Scheme Category and type: 

Open – end Equity Scheme  

ii) Statement of Collective Investment Scheme’s investment objective: 

The objective of the Golden Arrow Stock Fund (GASF) is to follow a disciplined and balanced fund 
management strategy focusing on fundamentally strong companies offering deep value, coupled with 
few cherry picked growth companies. 

iii) Explanation as to whether Collective Investment Scheme achieved its stated objective: 

For the FY25, the return of Golden Arrow Stock Fund stood at 57.27% compared to the benchmark KSE–
100 Index return of 60.15%. 

iv) Statement of benchmark (s) relevant to the Collective Income Scheme: 

KSE – 100 Index 

v) Comparison of the Collective Investment Scheme’s performance during the period compared with the 
said benchmark:  
 
 

 

Monthly 
Return Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 

GASF 2.19% -3.25% -2.83% 11.31% 15.01% 17.19% 0.33% -4.62% 2.83% -6.57% 10.32% 7.57% 
Benchmark -0.71% 0.77% 3.35% 9.68% 13.93% 13.59% -0.76% -0.88% 4.02% -5.50% 7.51% 4.96% 

 

-10.00%

-5.00%

0.00%

5.00%

10.00%

15.00%

20.00%

25.00%

Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25

GASF PERFORMANCE RELATIVE TO BENCHMARK

GASF

Benchmark



 
vi) Description of the strategies and policies employed during the period under review in relation to the     

Collective Investment Scheme’s performance: 

Golden Arrow Stock Fund is an open – end Equity Scheme. The returns of the Fund are generated 
through investment in value stocks which have strong growth potential. 

vii) Disclosure of Collective Investment Scheme’s asset allocation as at the date of report and particulars 
of significant change in asset allocation: 

Asset Allocation (% of Total Assets) 30-Jun-25 30-Jun-24 
Equities 94.95% 95.48% 
Cash 3.23% 2.77% 
Other Assets including Receivables 1.82% 1.76% 

 
viii) Analysis of the Collective Investment scheme’s Performance: 

FY25 Return 57.27% 
Benchmark Return 60.15% 

 
ix) Changes in the total NAV and NAV per share since last reviewed period: 

                     Net Asset Value NAV Per Unit 
30-Jun-25 30-Jun-24         Change in Net Assets 30-Jun-25 30-Jun-24 

(PKR in ‘000)                                           PKR PKR 
2,748,003,379 1,658,225,135 65.72% 29.2345 18.9174 

 
x) Disclosure on the markets that the Collective Investment Scheme has invested in including review of 

the market (s) invested in and returns during the period: 

MACRO PERSPECTIVE 

In FY25, Pakistan’s economy stabilized after a difficult prior year. Real GDP grew approximately 3% and 
the inflation fell sharply to multi-decade lows, in addition, the current account swung into surplus in the 
first half of FY25. International agencies including the IMF and Asian Development Bank noted Pakistan’s 

improving economic outlook and provided fiscal assistance as Pakistan secured a $7.0 bn IMF Extended 

Fund Facility in September 2024. In short, macroeconomic indicators turned positive: inflation 
decreased, deficits narrowed, and reserves stabilized, marking an unprecedented recovery in the fiscal 
year. 

The inflation eased dramatically under tight early-year policy and benign global prices, with headline CPI 
falling to a historic low of 0.28% y/y in April 2025 as compared to 17.34% in the same period last year. 
This brings the average CPI down to 4.49% y/y during the fiscal year from 23.41% y/y corresponding 
year. As inflation receded, the SBP responded with an aggressive easing cycle, lowering the policy rate 
by 950 basis points during the year from 20.5% to 11% by May 2025, a move the central bank attributed 
to cooling inflationary pressures and an improving outlook. Although core inflation remained higher 



than headline, it too showed signs of cooling, allowing disinflation to anchor expectations and enabling 
the SBP to complete a full easing cycle in FY25. 

Meanwhile, Pakistan’s fiscal stance turned stricter for the purposes of containing the deficit. Admittedly, 

while the fiscal deficit was lowered, it was still hovering at roughly 5.4% of GDP for FY25, down from 
about 6.9% in FY24. Meanwhile the primary surplus rose to 2.4% of GDP (vs 0.9% prior year) due to 
strong revenue mobilization as total revenues rose ~35.6% while tax revenues rose by 26.2%. 
Expenditures were contained except for higher interest costs, as the budget resumed tight discipline 
under the IMF program. 

Pakistan’s external accounts also corresponded moving from a state of crisis to surplus as modest export 

growth and a surge in remittances overwhelmed still-elevated imports. Exports of goods and services 
rose 5.37% in FY25 to about $40.75 bn, while imports of goods and services expanded faster, up 9.70% 
to $70.16 bn, pushing the trade deficit to roughly $29.42 bn, from $25.29 bn in FY24. Remittances, on 
the other hand, were integral to the positive-value external account as inflows from overseas workers 
jumped 26.61% to a record $38.30 bn, the highest ever, which lifted the current account into surplus; 
this follows to recall a major migration move from Pakistan during the last several years. During FY25, 
Pakistan posted a $1.93 bn current account surplus compared with a $2.07 bn deficit a year earlier, with 
the IMF program and inflows credited for the turnaround. 

On the reserves and the exchange rate front, the condition remained broadly stable: SBP’s FX reserves 

stood near $14.51 bn by the end of fiscal year, with total liquid reserves stood at $19.27 bn. The rupee 

traded in a narrow range around PKR 280 per USD, with rupee depreciating ~1.91% y/y during the year 
against greenback, maintaining stability after earlier depreciation pressures. This stability is supported 
by SBP’s dollar purchases and the IMF program. 

Large Scale Manufacturing Industries (LSMI) remained subdued, with output contracting slightly by 
roughly 0.74% y/y, largely due to persistent cost pressures in energy, credit, and other inputs. 
Performance across subsectors was uneven: where main contributors towards overall growth of -0.74% 
were Tobacco (0.10), Textile (0.41), Garments (0.88), Petroleum Products (0.37), Pharmaceuticals (0.16), 
Automobiles (0.85), and Other Transport Equipment (0.17), Food (-0.32), Chemicals (-0.28), Non-Metallic 
Mineral Products (-0.51), Cement (-0.26), Iron & Steel Products (-0.40), Electrical Equipment (-0.34), 
Machinery & Equipment (-0.18), and Furniture (-1.59). 

The agriculture sector remained under pressure in FY25, with overall performance well below trend. 
Major crops suffered sharp setbacks, with output down 13.5% y/y: cotton contracted by 30.7%, maize 
by 15.4%, wheat by 8.9%, and sugarcane by 3.9%. These declines were a result of reduced cultivation 
area and adverse weather conditions, pulling the crop sub-sector down by 6.8%. Conversely, some sub-
sectors showcased growth such as livestock, which grew 4.7%, along with forestry (+3.0%) and fisheries 
(+1.4%). Taken together, total agricultural GDP rose only 0.6% in FY25, effectively flat. The collapse in 
major crop output outweighed gains elsewhere, leaving agriculture heavily constrained by climate 
shocks, with modest support from livestock and minor sub-sectors. 



In summary, Pakistan’s economy in FY25 displayed broad signs of stabilization: Inflation fell sharply 
under tight monetary policy, paving the way for substantial interest rate cuts, while fiscal consolidation 
and preemptive debt payments strengthened public finances. The external account turned surplus as 
exports inched higher and remittances surged to record levels. GDP growth, though moderate at around 
3%, exceeded earlier forecasts and helped lift per-capita income. These gains have been acknowledged 
internationally, with credit-rating upgrades reflecting confidence in Pakistan’s improving 

macroeconomic environment. The turnaround was underpinned by disciplined policy implementation 
and structural reforms including IMF program support and regulatory steps to channel remittances 
alongside favorable external conditions such as softer oil and commodity prices. FY25’s achievements 

from single-digit inflation to record remittance inflows represent a striking recovery from the prior 
year’s crisis and place the economy on a better position for sustainable growth in FY26. Looking ahead, 

sustaining this stability will hinge on continued fiscal discipline and efforts to raise productivity. 

EQUITY MARKET REVIEW 

The Pakistani equity market delivered an exceptional rally over the year, with the benchmark KSE-100 
index rising ~60%, gaining  47,182 points to close at 125,627 points by the end of June 2025. This was 
the market’s second straight year of double-digit gains (89.24% in FY24, 60.15% in FY25), driven 
primarily by macroeconomic stabilization, accommodative policy easing, strong domestic liquidity, and 
solid corporate earnings. 

Market sentiment was especially positive during the latter half of the fiscal year as analysts noted that 
political stability, economic reforms (e.g. IMF deal and lower inflation) and steady remittances 
underpinned confidence. Valuations remained low as KSE-100 index forward P/E was only about 4x by 
start of fiscal year, well below its long-term average and forecasts expect it to edge up. In short, the 
market’s gain largely reflected a re-rating from rock-bottom P/E levels (from ~4.2x in June 2024 to ~6.6x 
by June 2025) rather than mere optimism.  

Furthermore, a significant development occurred in August 2025 with Pakistan’s economic cooperation 
agreement with Saudi Arabia, which outlined multi-million-dollar investments in the energy and 
healthcare sectors. This included a $121 mn Saudi Fund for Development (SFD) package for hydropower 
and healthcare projects. 

Investor participation remained strong throughout FY25, with trading activity reaching record levels. A 
total of 196.38 billion shares were traded on the Pakistan Stock Exchange, and the average daily traded 
value increased to PKR 38.3 billion. The primary market recorded 6 new listings—three on the Main 
Board and three on the GEM Board—raising approximately PKR 4.4 bn fresh capital. Notable IPOs during 
the year included BF Biosciences, Zarea Limited, and Barkat Frisian Agro, all of which received strong 
investor participation. 

Foreign investors emerged as net sellers during the year, with net outflows of $304.38 mn, a stark 
contrast to net inflows of $140.77 mn in the same period last year. Notable selling was observed in the 
Commercial Banks ($108.67 mn), Fertilizer ($66.90 mn), Oil and Gas Exploration Companies ($65.81 mn), 
Food and Personal Care Products ($42.31 mn), and Power Generation and Distribution ($21.25 mn). 



Foreign selling was majorly observed by the Mutual Funds with net purchases of $232.95 mn followed 
by Companies, Individuals, and NBFC with net buying of $94.46 mn, $68.01 mn, and $2.18 mn, 
respectively. However, Banks / DFI, Insurance Companies, and Brokers were major net sellers 
domestically, with respective divestments of $55.05 mn, $21.18 mn, and $17.60 mn, respectively. 

To summarize, in FY25, Pakistan’s equity market posted dramatic gains on low initial valuations, broad-
based domestic buying, and improving fundamentals. Investor sentiment, driven by stable inflation, 
rising foreign exchange reserves, and easing interest rates, turned markedly bullish. The expansion in 
market valuations from single-digit P/E levels, together with record trading volumes, robust capital 
raising, and landmark trade deals, underscores this year as a cyclical peak in confidence. Looking ahead, 
policy continuity, external stability, a rebound in agriculture and manufacturing, and gradual monetary 
easing are expected to provide further support. Overall, the outlook for Pakistani equities remains 
constructive, anchored in improving fundamentals and resilient investor confidence. 

FUTURE OUTLOOK 

Pakistan enters FY26 with stronger macroeconomic tailwinds and a relatively supportive policy 
environment. The sizeable reduction of policy rate by 1000 bps since the start of monetary easing cycle 
will begin materializing more visibly across the economy, in tandem with the 11% interest rate and the 
reduced average inflation which has normalized real interest rates, improved financing conditions and 
created room for businesses to access cheaper credit and expand capacity. After a prolonged tightening 
phase, private-sector credit growth is expected to pick up meaningfully in the coming quarters. 

The July–September 2025 earnings season will serve as an early test of this recovery as sectors with high 
financial leverage are positioned to benefit from the sharp decline in borrowing costs. Analyst previews 
point to margin improvements across cyclical industries, supported by diminishing input costs and lower 
financing expenses, which together could drive stronger earnings rebound. 

Equity market momentum is also expected to remain strong and carried by a record FY25, positive 
investor sentiment, and expectations of continued earnings growth. PSX data also showcased robust 
domestic institutional buying in the prior quarter, and this is likely to continue as liquidity rotates from 
fixed income to equities. The KSE-100 index, already trading at attractive multiples (forward P/E near 
6.6x), could see modest re-rating if earnings upgrades materialize. 

Risks are expected to remain contained, particularly from external shocks and political uncertainty. In 
the absence of major disruptions, the near term is likely to witness continued economic recovery, 
margin expansion, and sustained equity inflows. 

xi) Description and explanation of any significant changes in the state of the affairs of the Collective 
Investment Scheme during the period and up till the date of the manager’s report, not otherwise 
disclosed in the financial statements: 

There was no significant change in the state of affair during the period and up till the date of the Fund 
Manager’s report under review.  

 



xii) Disclosure on share split (if any), comprising: 

There was no unit splits during the period. 

xiii) Break down of unit holding size: 

Range (Units) No of Investors 
0.0001 to 9,999 3,509 
10,000 to 49,999 416 
50,000 to 99,999 62 
100,000 to 499,999 54 
500,000 and above 16 
Total 4057 

 
xiv) Disclosure of circumstances that materially affect any interest of shareholders: 

Investments are subject to credit and market risk. 

xv) Disclosure if the Asset Management Company or its delegate, if any, receives any soft commission (i.e. 
goods and services) from its broker (s) or dealers by virtue of transaction conducted by the Collective 
Investment Scheme: 

No soft commission has been received by the AMC from its brokers or dealers by virtue of transactions 
conducted by the Collective Investment Scheme. 
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