Golden Arrow Selected Stocks Fund Ltd. g

For the month ending October 2011
For the month of October, GASSFL posted a return of -3.37% against a benchmark KSE-100 Index return of 0.91%, thus underperforming benchmark

index on a MoM basis.

The decline in interest rates should construe as a positive in the long-term however in the short-term the stock market would remain range bound due to
the Eurozone debt crisis and domestic liquidity crunch. A rally could be witnessed once the capital gains tax comes in the limelight as figures for the
collection of the capital gains tax are disclosed in November and talks on its removal are expected to be initiated. We remain positive on the stock

market.
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Date of Fund launch May, 1983 RO < - N T S T
\ GASF (LH.S) KSE100 (RH.S) ]
Date of Manag. takeover Sep, 2004
785.531mn FYTD 1 Months 3 Months 6 Months 1year
Assets under Management ’
KSE 100 -5.02% 0.91% -2.64% -1.56% 11.99%
PkR 5.1646
NAV (31st Oct 2011) GASF -7.53% -3.37% -4.62% -9.79% 12.91%
PkR 2.91 iti i -Sep-
Market Price (31st Oct 2011) Debt Securities (% of NAV) Ratings 30-Sep-11
KSE100 Index Worldcall Telecom Limited A 1.64%
Benchmark Kohat Cement Company Limited Withdrawn by PACRA 1.51%
Mon to Fri
Dealing Days
9:00 am to0 5:00 pm Top Ten Equity Holdings
Cut-off Timmings o Sui Southern Gas Co. Ltd 11.99% Murree Brewery Limited 3.37%
orcine Mechan Forward Pricing Engro Foods Limited 8.09%  Thall Limited 3.21%
ricing Viechanism 2% TRG 4.20%  Habib Bank Limited 3.05%
Management Fee Moderate / High Soneri Bank Limited 3.39% |Din Textile Limited 2.85%
oderate / Hig Bank Alfalah Limited 3.38% |Shezan International 2.75%
Risk Profile coe
Trustee M/s. Sidat Hyder & Asset Allocation (% of Total Assets) 30-Sep-11 31-Oct-11
. Equities 92.04% 87.79%
Auditor Co. TFCs 3.16% 2.99%
Asset Manager Rating AM3 Cash 3.83% 4.50%
Other Assets 0.98% 4.72%
Leverage Nil Nil
Investment Committee Members Sector Allocation (% of NAV) 30-Sep-11 31-Oct-11
Banks 22.28% 15.77%
Mr. Imran Motiwala Mr. Amin Husain Personal Goods 18.23% 15.27%
Gas Water and Multiutilities 15.64% 11.99%
MR.Nadeem S. Siddique Mr. Muhammad Yaqoob Food Producers 11.39% 11.44%
Beverages 6.95% 6.12%

DISCLAIMER & CAUTION: This publication is for informational purposes only and nothing herein should be construed as a solicitation, recommendation or an offer to buy
or sell any fund. All investments in capital market instruments, including mutual funds, equities and fixed rate instruments are subject to market risk and issuer risk which
includes volatility of principal and returns as well as loss in value of the principal amount. The NAV based price of units of mutual funds and any dividends/returns thereon
are dependent on forces and factors affecting capital markets. These may go up or down based on market conditions. Past performance is not necessarily indicative of
future results. Investors are urged to carefully assess the risk factors prior to investing in capital market instruments.



