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Fund activity during the month
Golden Arrow Selected Fund (GASF) posted a return of 14.29% for the month of 
March 2009, whereas KSE-100 index posted a return of 19.78%.Thus the fund 
underperformed its benchmark by 5.49%, which was due to moderate cash 
levels in hand to provide protection to our investors from the increased volatility 
in the market. The debt portion in the portfolio decreased in March 2009, which 
now stands at 15.61% from 17.75% in February, 2009; While, the cash position 
of the fund increased to 24.27% from 23.65% in February, 2009. 

On the equity side we continue to favor oil producing companies and IPP’s due 
to the defensive nature of the sectors. The reversal in the oil price trend in 
international markets will help the profitability of the oil companies. The 
resolution of the circular debt issue has increased the attractiveness of IPPs. The 
sustainable profitability of these sectors in volatile conditions matches the 
defensive strategy of our funds.
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Portfolio Details

Portfolio Characteristics

Security Name

PPL

OGDC

POL

DAWH

NBP

%

8.67

6.81

6.76

5.03

4.36

Statistics

Price to Earning Ratio

Price to Book Value Ratio

EPS Growth

Dividend Yield

No. of Long Term Positions

Beta

FY09E

5.33x

1.38x

18.70%

7.95%

30

0.98

 Top 5 holdings (31st Mar '09)

Sector Breakdown (% of NAV) 31st Mar 2009

Commercial Banks
7.49%

Oil & Gas Exploration
22.25%

Others
29.11%

Fertilizer
5.03%

Cash
24.27% Refinery

3.25%

Power Generation 
Distribution

8.60%

Golden Arrow vs. KSE100 Index (for the month of March' 09)

GASF (L.H.S) KSE100 (R.H.S)
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