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Mission Statement

To set a standard of investing in better
performing and result oriented securities
by adopting best business practices
and ethics.

Vision

To be a leading investment Company in
Financial industry with diversifying its
business activities by good asset
allocation and generating better financial
results and yield to the stakeholders.
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NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given that the Thirty Fifth Annual General Meeting of Golden Arrow Selected Stocks
Fund Limited ("the Company") will be held on Saturday, October 27, 2018 at 8:45 a.m. at the 1st
Floor Hall of The Institute of Chartered Accountant of Pakistan, Clifton, Karachi to fransact the
following business:-

ORDINARY BUSINESS
1. To confirm the minutes of the Extraordinary General Meeting held on Febuary 15, 2018.

2. To review, consider and adopt the Audited Accounts together with the Directors' and Auditors'
Report for the year ended June 30, 2018.

3. To appoint Auditors of the Company and fix their remuneration for the year ending June 30,
2019. The present Auditors M/s Deloitte Yousuf Adil, Chartered Accountants retire and being
eligible, offer themselves for re-appointment.

OTHER BUSINESS

4, To transact any other business as may be placed before the meeting with the permission
of the Chair.

By Order of the Board

Muhammad Yaqoob
Karachi: October 06, 2018 Company Secretary

NOTES:

1. The share tfransfer books of the Company will remain closed from October 20, 2018 to October
27,2018 (both days inclusive). Physical Scrips transfers / CDS transaction IDs received in order
at the office of Share Registrar, JWAFFS Registrar Services (Pvt.) Limited, at the close of the
business day on October 19, 2018 will be treated in time for attending the Annual General
Meeting.

2. A member enfitled to attend and vote at the meeting shall be entitled to appoint another
member of the Company as his / her proxy to attend, speak and vote instead of him / her,
and a proxy so appointed shall have such rights, as respects attending, speaking and voting
at the meeting as are available to a member. Proxies, in order to be effective, must be duly
completed and signed and received at the Registered Office of the Company not less than
48 hours before the meeting.

3. The Shareholders are requested to notify any change in their address immediately to the
Share Registrar, JWAFFS Registrar Services (Pvt.) Limited.

4. CDC account holders will further have to follow the under mentioned guidelines as laid down
in Circular No. 1 of 2000 dated 26 January 2000 issued by Securities and Exchange Commission
of Pakistan.
| m .
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A. FOR ATTENDING THE MEETING

i) In case of individuals, the account holder or sub account holder whose registration details
are uploaded as per the Regulations, shall authenticate his / her identity by showing his / her
Computerised National Identity Card (CNIC) or original passport at the time of attending
the meeting.

ii) In case of corporate entity the Board of Directors' resolution / power of attorney with specimen
signature of the nominee shall be produced (unless it has been provided earlier) at the time
of the meeting.

B. FOR APPOINTING OF PROXIES

i) In case of individuals, the account holder or sub account holder whose registration details
are uploaded as per the regulations shall submit the proxy form as per requirement.

ii) The proxy form will be witnessed by two persons whose names, addresses and CNIC numbers
shall be mentioned on the form.

iii) Attested copies of CNIC or passport of the beneficial owners and the proxy shall be furnished
with the proxy form.

iv) The proxy shall produce his / her original CNIC or original passport at the time of the meeting.

V) In case of corporate entity, the Board of Directors' resolution / power of attorney with
specimen signature shall be submitted (unless it has been provided earlier) along with proxy
form of the Company.

5. CIRCULATION OF ANNUAL AUDITED ACCOUNTS VIA EMAIL/CD/USB//DVD OR ANY OTHER
MEDIA

Pursuant to the directions given by the Securities and Exchange Commission of Pakistan
through its SRO 787(1)/2014 dated September 8, 2014 and SRO 470(1)/2016 dated May 31,
2016 that have allowed the companies to circulate its Annual Audited Accounts (i.e. Annual
Balance Sheet and Profit and Loss Accounts, Statements of Comprehensive Income, Cash
Flow Statement, Notes to the Financial Statements, Auditors' and Directors' Report) to its
members through Email/CD/DVD/USB/ or any other electronic media at their registered
addresses.

Shareholders who wish to receive the hardcopy of Financial Statements shall have to fill the
attached standard request form (also available on the Company's website:
www.akdinvestment.com) and send it to the Company address.

6. CONSENT FOR VIDEO CONFERENCE FACILITY

Pursuant to Section 134(1) of Companies Act, 2017, if Company receives consent form from
members holding aggregate Ten percent (10%) or more shareholding residing at geographic
location to participate in the meeting through video link at least 10 days prior to the date
of meeting, the Company will arrange video conference facility in that city subject to
availability of such facility in that city. To avail this facility, please provide the following
information and submit it to the registered office of the Company:
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I[/We of being a member of Golden Arrow Selected
Stocks

Fund Limited, holding ordinary shares as per register Folio / CDC
Account No. hereby opt for video conference facility at.
Name and Signature Date

The Company will intimate members regarding venue of video conference facility at least
7 days before the date of General Meeting along with complete information necessary to
enable them to access such facility.

7. SUBMISSION OF COPIES OF CNIC / SNIC / NTN (MANDATORY)

Pursuant to the Directives of the SECP, CNIC / SNIC or NTN (in case of corporate entities)
number of shareholders are MANDATORILY required to be mentioned on dividend warrants.
Shareholders are therefore, requested to submit a copy of their valid CNIC / SNIC (if not
already provided) to the Company's Share Registrar, JWAFFS Registrar Services (Pvt.) Ltd.
407-408, Al Ameera Center, Shahrah-e-Iraq, Saddar, Karachi. In the absence of a member's
valid CNIC / SNIC, the Company will be constrained to withhold dispatch of dividend warrants
to such members.

8. DIVIDEND MANDATE (MANDATORY)

The Provisions of Section 242 of the Companies Act, 2017 requires the listed companies that
any dividend payable in cash shall only be paid through electronic mode directly into the
bank account designated by the entitled shareholders. Accordingly, the shareholders holding
physical shares are requested to provide the following information to the Company's Share
Register at the address given herein above. In the case of shares held in CDC, the same
information should be provided directly to the CDC participants for updating and forwarding
to the Company:

Folio No. / Investor Account Number / CDC Sub Account No.
Title of Account

IBAN Number

Bank Name

Branch Name and Code

Branch Address

Mobile Number

Name of Network (if ported)

Email Address

O O0OO0OO0OO0OO0OO0OO0O

9. REVISED TREATMENT OF WITHHOLDING TAX

Dividend income on shares is liable to deduction of withholding tax under Section 150 of the
Income Tax Ordinance, 2001 and pursuant to Finance Act 2017, effective July 01, 2017, a
new criteria for withholding tfax has been introduced by Federal Board of Revenue ("FBR").
According to the revised criteria, tax is fo be withheld based on 'Filer' and 'Non-Filer' status
of shareholders @ 15% and 20% respectively where 'Filer' means a person whose name
appears on the Active Taxpayers List available at e-portal of FBR (http:// www.fbr.gov.pk/)
or a holder of "Taxpayer's Card" and 'Non-Filer means a person who is not a filer.
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Furthermore, according to recent clarification provided by the FBR; in case a Folio / CDS
Account is jointly-held is to be treated separately as Filer or Non-Filer. In terms of the said
clarification; tax of each joint-holder has been deducted on the gross dividend amount
determined by bifurcating the shareholding of each joint-holder on equal portions, except
where shareholding proportion of joint-holder(s) is pre-defined as per the records of the
Company's Share Registrar and thus tax rates are applied in line with respective proportions.

Those shareholders who are holding Folio / CDS jointly; are requested to notify (in writing)
any change in their shareholding proportions to Company's Share Registrar (in case of physicall
shareholding) or their Participants / CDC Investor Account Services so that their revised
shareholding proportions are considered by the Company in all prospective dividend payouts
of the Company, if any.

10. EXEMPTION FROM DEDUCTION OF INCOME TAX / ZAKAT

Members seeking exemption from deduction of income tax or are eligible for deduction at
reduced rate, are requested to submit a valid tax exemption certificate or necessary
documentary evidence as the case may be. Members desiring non-deduction of Zakat are
also requested to submit valid declaration for non-deduction of Zakat.
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DIRECTORS' REPORT

The Board of Director of Golden Arrow Selected Stocks Fund Limited (GASSFL) is pleased to present
its Audited Financial Statement for the fiscal year ended June 30, 2018.

Fund's Financial Performance

For FY'18, the return of the Golden Arrow Selected Stocks Fund was -11.17% compared to the KSE-
100 Index return of -10.00%.

Macro Perspective

Pakistan's real GDP confinued its upward trajectory, displaying a thirfeen year high growth of 5.8%
in FY18 up from 5.3% in FY17. This growth was led by impressive private sector credit performance,
improving agricultural output, notable manufacturing & services growth, recovery in exports, lowest
policy rate, increase in FDI and remittances, improvement in energy supply to various sectors and
higher LSM growth. At the same fime, progress on China Pakistan Economic Corridor (CPEC)
projects, improved law and order and contained inflation fueled growth. The large scale
manufacturing sector which constitutes 80% of total manufacturing and 11% of the overall GDP
exhibited a growth of 6% during July-May 18 as opposed to 5.6% during the same period last year.
This was particularly led by growth in electronics (36%), Iron & Steel Products (22.02%), automobiles
(18.03%), and Coke & Petroleum products (13.53%).

The performance of the agricultural sector was remarkable in FY18 as it achieved 3.81% growth,
above its target of 3.5%. This significant growth was achieved on the back of higher yields, aftractive
output prices, supportive government policies and timely availability of agriculture inputs including
fertilizer and pesticides. On the contrary, the service sector disappointingly posted negative growth
of 7% YoY in FY18.

During FY18, Consumer Price Index (CPI) clocked in at 3.92% as compared to 4.16% in FY17. CPI
remained much below the annual target of 6% set by the SBP. However, ground realities are
changing rapidly as evident from rising headline and core inflation for June'18, clocking in at 5.2%
and 7.1% (YoY) respectively following second round impact of currency depreciation (~16% in
FY18). Therefore, State Bank of Pakistan (SBP) raised the policy rate by 100bps to 7.5% in July-18
monetary policy statement to prevent economy from overheating.

According to SBP, the current account deficit (provisional) clocked in at USD 17.99 billion (5.7% of
GDP) in FY18 against USD 12.62 billion (4.1% of GDP) in corresponding period last year. This substantial
increase is mainly due to imports growth, up 14.7% YoY, sluggish exports, up 12.6% YoY and dismal
growth in remittances, up by a mere 1.41% YoY.

On the fiscal front, Federal Board of Revenue (FBR) collected total tax revenue of PKR 3.84 trillion
in FY18 but failed to achieve its revised target of PKR 3.93 frillion in FY18. The total revenue collected
from the much hyped Amnesty Scheme for undisclosed foreign and domestic assets was around
Rs120 billion, out of which Rs 97 billion was collected in FY18, much below expectations.

The Federal Budget 2018-2019 infroduced tough policies for various sectors, primarily autos, cements,
and real estate. Restriction on non-filers for purchase of new cars has adversely impacted the auto
sector as majority of the population falls in this category. Moreover, real estate sector has taken
a hit by further restrictions on non-filers for purchase of property over 5 million PKR. On the other
hand, these measures are expected to improve tax collection in the long run with improvement
in fax base in country. Furthermore, curtailment of PSDP announced in Federal Budget-18/19, due
to restricted fiscal space, is expected to dampen the overall demand in economy particularly
cements and steel sector.

Going forward, agriculture sector growth is expected to remain below target in FY19 mainly due
to looming water crisis which is likely to constrain agriculture production whereas the manufacturing
sector is expected to remain steady owing to high base effect, ongoing monetary tightening and

— 08 —
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some sector specific issues. Consequently, SBP expects FY19 GDP growth to be around 5.5% as
compared to annual target of 6.2%. Depreciation of PKR, will make the imports expensive and
exports competitive internationally, thereby relieving some pressure on current account. Furthermore,
possible bailout from IMF, financial assistance from other countries (China, Saudi Arabia) and
expected improvement in remittances due to support of overseas Pakistanis for PTI government
may provide much needed breather to the external account.

CPEC investments will continue to play a major role in attracting investment in Pakistan to provide
an impending support to the deteriorating external account. That said, any deterioration on the
external front (increase in oil prices, stagnant in remittances, worsening trade balance) pose a
maijor risk to PKR-USD pairity in our view. Furthermore, the circular debt situation has reached alarming
levels again in the power sector and will need concrete steps to arrest its rise. However, given the
limited fiscal space, any one-off settlement seems unlikely. Overall, clarity about the economic
policies of the incoming PTI government will remain a key determinant of macro performance.

Equity market Review

During FY18, KSE-100 index started the year at 46,565 points and ended the year at 41,911 KSE-100
index, exhibiting a decline of 10.00%.

This decline can be largely aftributed to faltering investor confidence stemming from political
uncertainty in election year, growing economic concerns (BOP, currency movement) which
worsened with SBP's Fx reserves falling below US$10bn (just 2months import cover). Moodys'
downgraded outlook on Pakistan o negative and continuous foreign selling from emerging markets
(US $ 289mn) resulted in frading volumes also dropping during the period under review.

Sector specific events also played a significant role in the equity market performance. Cement
sector (KSE 100 Index weight ~8%) led the decline (down 41.3%) as raised concerns of overcapacities
in the medium run and indications of price war intensified. Moreover, hike in interest rate (75bps
in FY18) was unable to make heavy weight banks (KSE 100 Index weight ~24%) to provide support
to plummeting index and negatively impacted the auto sector (KSE-100 Index weight ~ 4%). On
the confrary, E&P (KSE 100 Index weight ~15%) and chemical sector (KSE-100 Index weight ~ 2%)
were the star performers for the year on the back of recovering oil prices and currency devaluation
(16%).

Moving ahead, we believe that drastic and unprecedented economic reforms are on the cards
under the new PTI government. Austerity measures (curb in PSDP, unproductive spending), strict
steps against rampant corruption, call for widespread accountability across the board, radical
efforts to expand tax base and focus on addressing core issues (health, education, jusfice,
unemployment) will determine the equity market direction and overall performance of economy.
Moreover, sector specific policies including for cements (Dam, PSDP), autos (interest rate, auto
policy), fertilizer (subsidy, gas prices), and steel (import duties) among others will set the tone for
the market. Recovering of wealth parked abroad and role of oversees Pakistanis will remain a key
component of the policies of incoming Government.

The KSE-100 index currently tfrades at a forward PE of ~7.57x with a dividend yield of 6.60%, which
offers a significant discount compared to MSCI Emerging Markets Index and regional economies.

Future Outlook

Overall, we believe that the economic outlook for FY19 remains challenging. Real growth is expected
to maintain its momentum as CPEC activities gear while average inflation to remain above its
target due to recent depreciation of PKR. Likely, IMF program with stringent conditions will remain
a major issue to deal with for the new Government. Current account deficit remains a grave
concern and needs urgent remedial measures to boost foreign inflow and control unproductive
imports. Key risks can stem from any increase in international oil prices and stagnant exports. There
is hope that overseas Pakistanis will support the PTI government and increasing remittances will
provide some respite. The impact of the radical measures being announced by incoming Government
is yet to be seen and will majorly influence any possible improvement in economy.
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STATEMENT OF CORPORATE AND FINANCIAL REPORTING FRAMEWORK

(a) The financial statements, prepared by the management of the Company, present its state
of affairs fairly, the result of its operations, cash flows and changes in equity;

(b) Proper books of account of the Company have been maintained;

(c) Appropriate accounting policies have been consistently applied in preparation of financial
statements and accounting estimates are based on reasonable and prudent judgment;

(d) International Financial Reporting Standards, as applicable in Pakistan, have been followed
in preparation of financial statements and any departures there from has been adequately
disclosed and explained;

(e) The system of internal control is sound in design and has been effectively implemented and
monitored.

(f)  There are no significant doubts upon the Company's ability to continue as a going concern.

(9) There has been no material departure from the best practices of Corporate Governance, as
detailed in the listing regulations.

(h) Outstanding statutory payments on account of taxes, duties, levies and charges if any have
been fully disclosed in the financial statements.

(i)  The statement showing the attendance of Directors in BOD meetings and the Audit Committee
meetings is as under:

Number of Meetings

Name of Director

Held Attended Leave Granted

1 Mr. Javaid Bashir Sheikh 6 6 0
2 Mr. Imran Motiwala 6 6 0
3 Ms. Anum Dhedhi 6 6 0
4 Mr. Aurangzeb Ali Naqvi 6 6 0
5 Mr. Muhammad Siddiqg Khokhar 6 6 0
6 Mr. Abdul Karim 6 6 0
7 Mr. Muzammil Abdul Karim 6 6 0
; Number of Meetings
P L 2B Attended Leave Granted
1 Mr. Muhammad Siddiq Khokhar 4 4 0
Mr. Abdul Karim 4 4 0
3 Mr. Aurangzeb Ali Naqvi 4 4 0

(i)  The frades in the shares of the Company carried out by its Directors, CEO, CFO, Company
Secretary and their spouses and minor children are as under:

Purchases Bonus & Right SEIE

Name of Director (No. of Shares) | (No. of Shares) (No. of Shares)

Director
Mr. Javaid Bashir Sheikh - - -
Mr. Imran Motiwala - - -
Ms. Anum Dhedhi - - -
Mr. Aurangzeb Ali Naqvi - - -
Mr. Muhammad Siddiq Khokhar - - -
Mr. Abdul Karim - - -
Mr. Muzammil Abdul Karim - - -

Company Secretary
Mr. Muhammad Yaqoob - - -

Chief Financial Officer
Mr. Muhammad Munir - - -
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RATING OF GOLDEN ARROW SELECTED STOCKS FUND LIMITED

The Pakistan Credit Rating Agency (PACRA) has assigned Golden Arrow Selected Stocks Fund
Limited (GASSFL) performance ranking of "MFR 4-Star" in performance period of 1 year, 3 year and
5 year category on May 24, 2018, good performance’ viz a viz other mutual funds.

PRINCIPAL RISKS AND UNCERTAINTIES FACING THE COMPANY

For the principal risks and uncertainties facing the company please refer to the note 22 of the
Accounts of Golden Arrow Selected Stocks Fund Limited for the year ended June 30, 2018.

PATTERN OF SHAREHOLDING

The detailed paftern of Shareholding as required by the Companies Act 2017 and the Code of
Corporate Governance is enclosed.

KEY FINANCIAL DATA AT A GLANCE
Key Financial Data for last six years at a glance is enclosed.
INVESTMENT POLICY

General nature of the business transacted and to be transacted by the Company will be the
investing of its assefs in securifies. The purpose of the Company is to provide a vehicle where by
investors can invest their funds in securities under the direction of AKD Investment Management
Limited, subject to the general control and directions of the Board of Directors. The objective of
Company is to achieve superior returns through a combination of Investment Strategies, which
includes investing in high earnings growth stocks, deep value and high dividend paying scrips. The
Company has a strategy in place to limit capital losses when volatility rises in the stock market by
diversifying into defensive stocks and fixed income securities. Stocks for the portfolio will be selected
on the basis of fundamentals and authentic research from top quality Brokerage Houses.

APPOINTMENT OF AUDITORS

The Auditors, M/s Deloitte Yousuf Adlil, retires and offer themselves for reappointment. The Directors,
on the recommendation of the Audit Committee, propose M/s Deloitte Yousuf Adil, Chartered
Accountants, as auditors for the year ending June 30, 2019, subject to the approval of the
Shareholders in the Annual General Meeting.

ACKNOWLEDGEMENTS

The Directors would like to take this opportunity to thank the Securities and Exchange Commission
of Pakistan, the Ministry of Finance, the State Bank of Pakistan and the Management of the Stock
Exchanges for their support to the Mutual Fund Industry as a whole and our Custodian, Central
Depository Company of Pakistan Limited for their cooperation. The Board also appreciates the
devoted performance of the staff and officers of the AKD Investment Management Limited. The
Board will also like to thank shareholders for their confidence in the Company and their continued
support and guidance.

MATERIAL INFORMATION

As per clause 65 of the Non-Banking Finance Companies and Notified Enfities Regulations, 2008,
as amended by Securities and Exchange Commission of Pakistan (SECP) vide its Nofification S.R.O.
1492(1)/2012 dated December 26, 2012 an asset management company managing an Investment
Company shall, from the expiry of five years from November 21, 2007, hold within one month of
such period a meeting of shareholders to seek their approval to convert the Investment Company
into an Open End Scheme (by simple majority) or wind up the Investment Company (by special
resolution). In 2013, SECP vide its Notification S.R.O. 1399(1)/2012 dated November 28, 2012 extended
the timeline for convening the meeting of shareholders till January 31, 2013.
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In compliance with above referred regulation, the Company convened a meeting of shareholders
on January 31, 2013. However, neither the conversion of the Company into an Open End Scheme
nor its winding up was approved by the shareholders by the majority specified in the said regulation.
This fact was communicated to the stock exchanges and the SECP.

Subsequently, the Company received a notice from SECP on February 21, 2013 citing non-
compliance of the aforementfioned Regulation and advised the Company to take immediate
corrective action by calling another Extra Ordinary General Meeting of shareholders. The Company
being aggrieved by the said nofice preferred a Constitutional Petition before the Honorable Sindh
High Court on the ground that Regulation 65 is ultra vires. The Honorable Sindh High Court, after
a preliminary hearing, has granted an ad-interim relief to the Company by restraining the SECP
from taking any coercive action against the Company during the pendency of the petition. The
relevant lawsuit is pending adjudication at the Honorable Sindh High Court.

The board of directors in their meeting held on January 09, 2018 resolved that the Company be
converted from closed end fund to an Open End scheme under the Non-Banking Finance
Companies and Notified Entities Regulations, 2008 and has approved a scheme of arrangement
for the same. Further, the board has decided to place the scheme of arrangement before the
shareholders for their approval by special resolution in an extra ordinary general meeting held on
February 15, 2018, in which the shareholders had approved the conversion.

The said conversion also requires approval from SECP. Following the approval in EOGM, the
Company is in the process of completing related legal formalities to affect this conversion.

For and on behalf of the Board

Imran Motiwala Javaid Bashir Sheikh
Chief Executive Officer Chairman

Karachi: September 25, 2018
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FUND MANAGER’S REPORT

i)  Description of the Collective Investment Scheme Category and type:
Closed End - Equity Scheme
ii) Statement of Collective Investment Scheme's investment objective:

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 FY18, the return of the Golden Arrow Selected Stocks Fund Limited (GASSFL) was -11.17%
compared fo the benchmark KSE-100 Index return of -10.00%.

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:

GASF PERFORMANCE RELATIVE TO BENCHMARK
10.00%
7.50%
5.00%
2.50%
0.00% \ T T T T T T T 1
-2.50% - & - - M}MMLBDAMMA%&M
5.00% - — <
-7.50%
= GASF
-10.00%
? Benchmark
-12.50%
-15.00%
Monthly yield 1,117 Aug-17 | sep-17 Oct-17 Novi7 Dec-17 Jan-18 Feb-18 | Mar-18 Apr-18 Mayl8 Jun-18
GASF 0.16% | -667% | 230% | -1380% | 579% | 274% | 824% | 419% | 154% | 1.28% | -477% | -6.14%
Benchmark | -1.19% | -10.44% | 292% | -6.58% | 0.99% | 1.15% | 884% | -184% | 537% | -0.16% | 5.81% | -2.18%

vi) Description of the strategies and policies employed during the period under review in relation
to the Collective Investment Scheme's performance:

Golden Arrow Selected Stocks Fund Limited is a closed end equity scheme. The return of Fund
is generated through investment in value stocks which have strong growth potential. GASSFL
is fully complied with the relevant policies and procedures as per fund's regulatory requirement.
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vii) Disclosure of Collective Investment Scheme's asset allocation as at the date of report and
particulars of significant change in asset allocation since the last report (if applicable):

Asset Allocation (% of Total Assets) 30-Jun-18
Equities 96.28% 96.06%
Cash 3.41% 3.42%
Other Assets 0.31% 0.52%

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

FY18 Return -11.17%
Benchmark Return -10.00%

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

Net Asset Value NAV Per Unit
Jun-18 Mar-18 Change Jun-18 Mar-18
(Rupees Rs. Rs.
1,512,969 1,669,476 -9.37% 9.95 10.98

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

Pakistan's real GDP confinued its upward trajectory, displaying a thirfeen year high growth of 5.8%
in FY18 up from 5.3% in FY17. This growth was led by impressive private sector credit performance,
improving agricultural output, notable manufacturing & services growth, recovery in exports, lowest
policy rate, increase in FDI and remittances, improvement in energy supply to various sectors and
higher LSM growth. At the same time, progress on China Pakistan Economic Corridor (CPEC)
projects, improved law and order and contained inflation fueled growth. The large scale
manufacturing sector which constitutes 80% of total manufacturing and 11% of the overall GDP
exhibited a growth of 6% during July-May 18 as opposed to 5.6% during the same period last year.
This was particularly led by growth in electronics (36%), Iron & Steel Products (22.02%), automobiles
(18.03%), and Coke & Petroleum products (13.53%)

The performance of the agricultural sector was remarkable in FY18 as it achieved 3.81% growth,
above its target of 3.5%. This significant growth was achieved on the back of higher yields, attractive
output prices, supportive government policies and timely availability of agriculture inputs including
fertilizer and pesticides. On the contrary, the service sector disappointingly posted negative growth
of 7% YoY in FY18.

During FY18, Consumer Price Index (CPI) clocked in at 3.92% as compared to 4.16% in FY17. CPI
remained much below the annual target of 6% set by the SBP. However, ground realities are
changing rapidly as evident from rising headline and core inflation for June'18, clocking in at 5.2%
and 7.1% (YoY) respectively following second round impact of currency depreciation (~16% in
FY18). Therefore, State Bank of Pakistan (SBP) raised the policy rate by 100bps to 7.5% in July-18
monetary policy statement to prevent economy from overheating.

According to SBP, the current account deficit (provisional) clocked in at USD 17.99 billion (5.7% of
GDP) in FY18 against USD 12.62 billion (4.1% of GDP) in corresponding period last year. This substantial
increase is mainly due to imports growth, up 14.7% YoY, sluggish exports, up 12.6% YoY and dismal
growth in remittances, up by a mere 1.41% YoY.

On the fiscal front, Federal Board of Revenue (FBR) collected total tax revenue of PKR 3.84 trillion
in FY18 but failed to achieve its revised target of PKR 3.93 frillion in FY18. The total revenue collected
from the much hyped Amnesty Scheme for undisclosed foreign and domestic assets was around
Rs120 billion, out of which Rs 97 billion was collected in FY18, much below expectations.

The Federal Budget 2018-2019 intfroduced tough policies for various sectors, primarily autos, cements,
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and real estate. Restriction on non-filers for purchase of new cars hasadversely impacted the auto
sector as majority of the population falls in this category. Moreover, real estate sector has taken
a hit by further restrictions on non-filers for purchase of property over 5 million PKR. On the ofther
hand, these measures are expected to improve tax collection in the long run with improvement
in fax base in country. Furthermore, curtailment of PSDP announced in Federal Budget-18/19, due
to restricted fiscal space, is expected to dampen the overall demand in economy particularly
cements and steel sector.

Going forward, agriculture sector growth is expected to remain below target in FY19 mainly due
to looming water crisis which is likely to constrain agriculture production whereas the manufacturing
sector is expected to remain steady owing to high base effect, ongoing monetary tightening and
some sector specific issues. Consequently, SBP expects FY19 GDP growth to be around 5.5% as
compared to annual target of 6.2%. Depreciation of PKR, will make the imports expensive and
exports competitive infernationally, thereby relieving some pressure on current account. Furthermore,
possible bailout from IMF, financial assistance from other countries (China, Saudi Arabia) and
expected improvement in remittances due o support of overseas Pakistanis for PTI government
may provide much needed breather to the external account.

CPEC investments will continue to play a major role in attracting investment in Pakistan to provide
an impending support to the deteriorating external account. That said, any deterioration on the
external front (increase in oil prices, stagnant in remittances, worsening trade balance) pose a
maijor risk fo PKR-USD parity in our view.Furthermore, the circular debf situation has reached alarming
levels again in the power sector and will need concrete steps to arrest its rise. However, given the
limited fiscal space, any one off settlement seems unlikely. Overall, clarity about the economic
policies of the incoming PTI government will remain a key determinant of macro performance.

Equity market Review

During FY18, KSE-100 index started the year at 46,565 points and ended the year at 41,911KSE-100
index, exhibiting a decline of 10.00%.

This decline can be largely aftributed fo faltering investor confidence stemming from political
uncertainty in election year, growing economic concerns (BOP, currency movement) which
worsened with SBP's Fx reserves falling below US$10bn (just 2months import cover). Moodys'
downgraded outlook on Pakistan o negative and continuous foreign selling from emerging markets
(US $ 289mn) resulted in frading volumes also dropping during the period under review.

Sector specific events also played a significant role in the equity market performance. Cement
sector (KSE 100 Index weight ~8%) led the decline (down 41.3%) as raised concerns of overcapacities
in the medium run and indications of price war intensified. Moreover, hike in interest rate (75bps
in FY18) was unable to make heavy weight banks (KSE 100 Index weight ~24%) to provide support
to plummeting index and negatively impacted the auto sector (KSE-100 Index weight ~ 4%). On
the confrary, E&P (KSE 100 Index weight ~15%) and chemical sector (KSE-100 Index weight ~ 2%)
were the star performers for the year on the back of recovering oil prices and currency devaluation
(16%).

Moving ahead, we believe that drastic and unprecedented economic reforms are on the cards
under the new PTI government. Austerity measures (curb in PSDP, unproductive spending), strict
steps against rampant corruption, call for widespread accountability across the board, radical
efforts to expand tax base and focus on addressing core issues (health, education, justice,
unemployment) will determine the equity market direction and overall performance of economy.
Moreover, sector specific policies including for cements (Dam, PSDP), autos (interest rate, auto
policy), fertilizer (subsidy, gas prices), and steel (import duties) among others will set the tone for
the market. Recovering of wealth parked abroad and role of oversees Pakistanis will remain a key
component of the policies of incoming Government.

The KSE-100 index currently trades at a forward PE of ~7.57x with a dividend yield of6.60%, which
offers a significant discount compared to MSCI Emerging Markets Index and regional economies.
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Future Outlook

Overall, we believe that the economic outlook for FY 19 remains challenging. Real growth is expected
to maintain its momentum as CPEC activities gear while average inflation to remain above its
target due to recent depreciation of PKR. Likely, IMF program with stringent conditions will remain
a major issue to deal with for the new Government. Current account deficit remains a grave
concern and needs urgent remedial measures to boost foreign inflow and control unproductive
imports. Key risks can stem from any increase in international oil prices and stagnant exports. There
is hope that overseas Pakistan will buy into the PTI government and increasing remittances will
provide some respite. The impact of the radical measures being announced by incoming Government
is yet to be seen and will majorly influence any possible improvement in economy.

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 fill the date
of the Fund Manager's report.

xii) Disclosure on share split (if any), comprising:
There was no share split during the period.
xiii) Disclosure of circumstances that materially affect any interest of shareholders:
Investments are subject to credit and market risk.
xiv) 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
fransactions conducted by the Collective Investment Scheme.
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STATEMENT OF COMPLIANCE WITH LISTED COMPANIES
(CODE OF CORPORATE GOVERNANCE) REGULATIONS, 2017

The company (Golden Arrow Selected Stocks Fund Limited) has complied with the requirements
of the Regulations in the following manner:

1. The total number of directors in the board of the Company is seven out of which one of
them is a female director while the other six are male directors.

2. The composition of board is as follows:
Category Name
Independent Directors Mr. Javaid Bashir Sheikh
Mr. Muhammad Siddig Khokhar
Executive Directors Mr. Imran Motiwala
Ms. Anum Dhedhi
Non-Executive Directors Mr. Aurangzeb Ali Nagvi
Mr. Abdul Karim
Mr. Muzammil Abdul Karim
3. All the Directors of the company have confirmed that none of them is serving as a director

on more than five listed companies, including this company (excluding the listed subsidiaries
of listed holding companies where applicable)

4, The Company being an Investment Company has adopted the Code of Conduct of its
management company and has ensured that appropriate steps have been taken to
disseminate it throughout the company along with its supporting policies and procedures.

5. The board has developed a vision/mission statement, overall corporate strategy and significant
policies of the company. A complete record of particulars of significant policies along with
the dates on which they were approved or amended has been maintained.

6. All the powers of the board have been duly exercised and decisions on material fransactions
including the appointment and determination of the remuneration and terms and conditions
of the employment of the Chief Executive Officer, other executive directors, have been
taken by the Board of the Asset management Company as empowered by the relevant
provisions of the Act and these Regulations.

The appointment and determination of the remuneration and terms and conditions of the
employment of the non-executive directors have been taken by the board of the Company
as empowered by the relevant provisions of the Act and these Regulations.

7. The meetings of the board were presided over by the Chairman and, in his absence, by a
director elected by the board for this purpose. And the Board met at least once every
quarter. Written notices of the board meetings, along with agenda and working papers,
were circulated at least 7 days before the meetings. The minutes of the meetings were
appropriately recorded and circulated.

8. The Company being an Investment Company has adopted a formal policy and transparent
procedures for remuneration of directors the Code of Conduct of its management company
and has ensured that appropriate steps have been taken to disseminate it throughout the
company along with its supporting policies and procedures.

9. The Board has arranged Directors' Training program for the following:
| .
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Name Status in Board Date

Mr. Javaid Bashir Sheikh Chairman May 2016
Mr. Aurangzeb Ali Naqvi Non Executive Director May 2016
Mr. Imran Motiwala Executive Director January 2013
Ms. Anum Dhedhi Executive Director June 2015
Mr. Abdul Karim Memon Non Executive Director June 2015
Ms. Muzammil Abdul Karim Non Executive Director June 2015

10.  No new appointment of CFO, Company Secretary and Head of Internal Audit has been
made during the year. The remuneration and terms and conditions of the employment were
approved by the Board of the Asset Management Company. The Head of Infernal Audit Ms.
Noureen Nadir Aliresigned on January 12, 2018.

11.  The Financial Statements of the Company were duly endorsed by CFO and CEO before
approval of the board.

12.  The board has formed committees comprising of members given below:

Audit Committee

Status in Committee

Mr. Muhammad Siddig Khokhar Chairman
Mr. Aurangzeb Ali Naqvi Member
Mr. Abdul Karim Memon Member

13.  The terms of reference of the aforesaid committee have been formed, documented and
advised to the committee for compliance.

14.  The frequency of meetings of the committee were as per following:

Audit Committee

Frequency

Quarterly September 29, 2017
Quarterly October 28, 2017
Quarterly February 23, 2018
Quarterly April 27,2018

15.  The internal Audit Function of the company is performed by the Internal Audit department
of the Asset Management Company who are considered suitably qualified and experienced
for the purpose and are conversant with the policies and procedures of the company. The
Head of Internal Audit resigned dated January 12, 2018. Manager Internal Audit has been
appointed dated July 10, 2018.

16. The statutory auditors of the company have confirmed that they have been given a
satisfactory rating under the quality conftrol review program of the ICAP and registered with
Audit Oversight Board of Pakistan, that they or any of the partners of the firm, their spouses
and minor children do not hold shares of the company and that the firm and all its partners
are in compliance with International Federation of Accountants (IFAC) guidelines on code
of ethics as adopted by the ICAP

17.  The statutory auditors or the persons associated with them have not been appointed to
provide other services except in accordance with the Act, these regulations or any other
regulatory requirement and the auditors have confirmed that they have observed IFAC
guidelines in this regard.
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18. We confirm that all other requirements of the Regulations have been complied with.

For and On Behalf of the Board

Javaid Bashir Sheikh
Chairman
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INDEPENDENT AUDITOR'S REVIEW REPORT TO THE MEMBERS OF
GOLDEN ARROW SELECTED STOCKS FUND LIMITED

Review report on the Statement of Compliance contained in listed companies (Code of Corporate Governance)
Regulations, 2017

We have reviewed the enclosed Statement of Compliance with the Listed Companies (Code of
Corporate Governance) Regulations, 2017 (the Regulations) prepared by the Board of Directors of Golden Arrow
Selected Stocks Fund Limited (the Company) for the year ended June 30, 2018 in accordance with the requirements
of Regulation 40 of the Regulations.

The responsibility for compliance with the Regulations is that of the Board of Directors of the Company. Our responsibility
is to review whether the Statement of Compliance reflects the status of the Company's compliance with the provisions
of the Regulations and report if it does not and to highlight any non-compliance with the requirements of the
Regulations. A review is limited primarily to inquiries of the Company's personnel and review of various documents
prepared by the Company to comply with the Regulations.

As a part of our audit of the financial statements we are required to obtain an understanding of the accounting
and internal control systems sufficient to plan the audit and develop an effective audit approach. We are not
required to consider whether the Board of Directors' statement on internal control covers all risks and conftrols or to
form an opinion on the effectiveness of such internal controls, the Company's corporate governance procedures
and risks.

The Regulations require the Company to place before the Audit Committee, and upon recommendation
of the Audit Committee, place before the Board of Directors for their review and approval, its related party
fransactions and also ensure compliance with the requirements of section 208 of the Companies Act, 2017. We are
only required and have ensured compliance of this requirement to the extent of the approval of the related party
fransactions by the Board of Directors upon recommendation of the Audit Committee. We have not carried out
procedures to assess and determine the Company's process for identification of related parties and that whether
the related party transactions were undertaken at arm's length price or not.

Based on our review, nothing has come fo our attention which causes us to believe that the Statement of Compliance
does not appropriately reflect the Company's compliance, in all material respects, with the requirements contained
in the Regulations as applicable to the Company for the year ended June 30, 2018.

Further, we highlighted below instances of non-compliance with the requirements of the Regulations as reflected
in the paragraph 10 in the Statement of Compliance:

Reference Description

Point 10 The head of internal audit resigned on January 12, 2018. Internal audit manager was appointed
subsequent to the year end on July 10, 2018.

Deloitte Yousuf Adil
Karachi: September 25, 2018 Chartered Accountants
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INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF
GOLDEN ARROW SELECTED STOCKS FUND

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Golden Arrow Selected Stocks FundLimited(the Company), which
comprise the statement of assets and liabilities as at June 30, 2018, and the related income statement, statement
of comprehensive income, distribution statement, statement of cash flows for the year then ended, statement of
changes in equity, statement of movement in equity and reserves - per shareand notes to the financial statements,
including a summary of significant accounting policiesand other explanatory information, and we state that we
have obtained all the information and explanations which, to the best of our knowledge and belief, were necessary
for the purposes of the audit.

In our opinion and to the best of our information and according to the explanations given fo us, the statement of
assets and liabilities, income statement, statement of comprehensive income, the statement of changes in equity
and the statement of cash flows together with the notes forming part thereof conform with the accounting and
reporting standards as applicable in Pakistan and give the information required by the Companies Act, 2017 (XIX
of 2017), in the manner so required and respectively give a tfrue and fair view of the state of the Company's affairs
as at June 30, 2018 and of the loss, other comprehensive income, the changes in equity and its cash flows for the
year then ended.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs) as applicable in Pakistan.
Our responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the
Financial Statements section of our report. We are independent of the Company in accordance with the International
Ethics Standards Board for Accountants' Code of Ethics for Professional Accountants (IESBA Code) as adopted by
the Institute of Chartered Accountants of Pakistan together with the ethical requirements that are relevant to our
audit of the financial statements in Pakistan, and we have fulfilled our other ethical responsibilities in accordance
with these requirements and the IESBA Code. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the
financial statements of the current period. These matters were addressed in the context of our audit of the financial
statements as a whole, and in forming our opinion thereon, and we do not provide a separate opinion on these
matters.

Following are the Key Audit Matters:

,?6_ Key Audit Matter How the matter was addressed in our audit
Pending Matter Regarding Conversion of We performed the following steps during
the Fund our audit:

As disclosed in note 1.4 to the financial ® Ensured that the scheme has been

statements, the Board of the Company, approved by the board and the

in its meeting held on January09, 2018 shareholders in the AGM ;

approved the Plan for the conversion of

the Company into an Open End Scheme e Held discussions with management

which was then approved by the regarding the current status of the

shareholders in the Extra Ordinary General ongoing case under clause 65 of the

Meeting held on February 15, 2018. Non-Banking Finance Companies and
Notified Entities Regulations; and

The said conversion also requires approval

from SECP. Following the approval in e Obtained the current status of the case

EOGM, the Company is in the process of mentioned above from the legal

completing related legal formalities to advisor;

effect this conversion as discussed in note

1.4 to the financial statements.

| m .
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Key Audit Matter

Valuation and existence of investment

As disclosed in note 5 to the financial
statements, investments amounted to
Rs.1.556 billion as at June 30, 2018.

These investments representa significant
item on the statement of assets and
liabilities. This is the main driver of the
Company's performance. The Company
invests principally in listed equity securities
and there is a risk that appropriate quoted
prices may not be used to determine fair
value.

Further, the Company may have included
investments in its financial statements which
were not owned by Company.

How the matter was addressed in our audit

We performed the following steps during
our audit of investments:

e evaluated the design and
implementation of key controls around
investments;

e independent testing of valuations with
prices quoted on Pakistan Stock
Exchange;

e independently matched the securities
held by the Company with the
securifies appearing in the Central
Depository Company Account; and

e performed purchases and sales testing
on a sample of trades made during

the year fo test movement of securities.

Information Other than the Financial Statements and Auditor's Report Thereon

Management is responsible for the other information. The other information comprises the information included in
the annual report, but does not include the financial statements and our audit report.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is fo read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated. If, based on the work we have
performed, we conclude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

Responsibilities of Managementfor the Financial Statements

Managementis responsible for the preparation and fair presentation of the financial statements in accordance with
accounting and reporting standards as applicable in Pakistan, and for such internal control as the Management
determines is necessary to enable the preparation of financial statements that are free from material misstatement,
whether due to fraud or error.

In preparing the financial statements, Management is responsible for assessing the Company's ability to contfinue
as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis
of accounting unless Management either infends fo liquidate the Companyor to cease operations, or has no realistic
alternative but to do so.

Management is responsible for overseeing the Company's financial reporting process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with ISAs as applicable in Pakistan will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with ISAs as applicable in Pakistan, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:
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o Idenftify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulfing from
error, as fraud may involve collusion, forgery, infentional omissions, misrepresentations, or the
override of internal control.

e Obftain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Management's internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

e Conclude on the appropriateness of management's use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to
events or condifions that may cast significant doubt on the Company's ability to contfinue as
a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor's report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions
may cause the Fund to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements, including
the disclosures, and whether the financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

We communicate with Management regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we idenftify during our audit.

We also provide Management with a statement that we have complied with relevant ethical
requirements regarding independence, and to communicate with them all relationships and other
matters that may reasonably be thought to bear on our independence, and where applicable,
related safeguards.

From the matters communicated with the Management, we determine those maftters that were
of most significance in the audit of the financial statements of the current period and are therefore
the key audit matters. We describe these matters in our auditor's report unless law or regulation
precludes public disclosure about the matter or when, in extremely rare circumstances, we determine
that a matter should not be communicated in our report because the adverse consequences of
doing so would reasonably be expected to outweigh the public interest benefits of such
communication.

Report on Other Legal and Regulatory Requirements
Based on our audit, we further report that in our opinion:

a) Proper books of account have been kept by the Company as required by the Companies Act,
2017 (XIX of 2017);

b) The statement of assets and liabilities, the statement of profit and loss, statement of comprehensive
income, statement of changes in equity and the statement of cash flows together with the
notes thereon have been drawn up in conformity with the Companies Act, 2017 (XIX of 2017)
and are in agreement with the books of account and returns;

c) Investments made, expenditure incurred and guarantees extended during the year were for
the purpose of the Company's business; and
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d) Zakat deductible at source under the Zakat and Usher Ordinance, 1980 (XVII of 1980), was
deducted by the company and deposited in the Central Zakat Fund established under the
section 7 of that Ordinance.

The engagement partner on the audit resulting in this independent auditor's report is
Nadeem Yousuf Adil

Place: Karachi Deloitte Yousuf Adil
Date: September 25, 2018 Chartered Accountants
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STATEMENT OF ASSETS AND LIABILITIES
AS AT JUNE 30, 2018

2018 2017
Note -----e--- (Rupees in '000) ---------
ASSETS
Bank balances 4 55,070 63,769
Investments 5 1,556,648 1,933,029
Receivable against sale of investments 1,826 -
Loans and receivables 6 - 1,482
Dividend and profit receivable 7 131 2,617
Income tax refundable 307 307
Security deposit 8 2,750 2,750
Total assets 1,616,732 2,003,954
LIABILITIES
Payable to the Management Company 9 3,910 5812
Accrued and other liabilities 10 47,596 48,183
Unclaimed dividend 52,257 58,861
Total liabilities 103,763 112,856
NET ASSETS 1,512,969 1,891,098
SHARE HOLDERS' EQUITY
Avuthorised capital
250,000,000 (June 30, 2017: 250,000,000)
Ordinary shares of Rs.5 each 1,250,000 1,250,000
Issued, subscribed and paid-up capital 11 760,492 760,492
General reserve 500 500
Undistributed income 751,977 1,130,106
1,512,969 1,891,098

------------ (Rupees) ------------

NET ASSETS VALUE PER SHARE 12 9.95 12.43

CONTINGENCIES AND COMMITMENTS 13

The annexed notes from 1 to 30 form an integral part of these financial statements.

Imran Motiwala Muhammad Munir Abdullah Abdul Karim
Chief Executive Officer Chief Financial Officer Director
e m 1
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INCOME STATEMENT
FOR THE YEAR ENDED JUNE 30, 2018

2018 2017

Income Note  --e-e---- (Rupees in '000) ---------
Capital gain on sale of investment - net 14 3,562 529,406
Dividend income 47,469 44,358
Unrealised (diminution) / appreciation on re-measurement of

investments classified as financial assets 'at fair value

through profit or loss' - net 5.1 (215,335) 293,588

Profit on bank deposits 2,854 4,621
Reversal of provision for Workers' Welfare Fund 10.3 - 54,216
Total (loss) / income (161,450) 926,189
Expenses
Remuneration of the Management Company 9.1 32,882 41,806
Sales tax on management fee 15 4,275 5,435
Federal excise duty on management fee - -
Annual fee of Securities and Exchange

Commission of Pakistan (SECP) 1,562 1,986
Remuneration to Custodian - Central Depository

Company of Pakistan Limited (CDC) 901 1,202
Auditors' remuneration 16 430 404
Legal and professional charges 1,438 182
Annual listing fee 404 384
Central depository system charges 371 374
Fees and subscription 538 481
Securities transaction cost 854 3,706
Bank charges 9 8
Directors' fee and related expenses 1,051 391
Printing and postage 1,017 1,142
Sales tax on custodian and central

depository system charges 165 204
Advertisement 548 444
Expenses allocated by the Management Company 1,644 2,090
Provision for Sindh Workers' Welfare Fund 10.3 - 27,540
Impairment expense 1,282 -
Total expenses 49,371 87.779
Net (loss) / income before taxation (210,821) 838,410
Taxation 18 - _
Net (loss) / income after taxation (210,821) 838,410

------------- (Rupees) -------------

(Loss) / Earnings per share - basic and diluted 19 (1.39) 5.51

The annexed notes from 1 to 30 form an integral part of these financial statements.

Imran Motiwala Muhammad Munir Abdullah Abdul Karim
Chief Executive Officer Chief Financial Officer Director
e m 1
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STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED JUNE 30, 2018

Net (loss) / income after taxation (210,821) 838,410

Other comprehensive income for the year - -

Total comprehensive (loss) / income for the year (210,821) 838,410

The annexed notes from 1 to 30 form an integral part of these financial statements.

Imran Motiwala Muhammad Munir Abdullah Abdul Karim
Chief Executive Officer Chief Financial Officer Director
e 1
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DISTRIBUTION STATEMENT
FOR THE YEAR ENDED JUNE 30, 2018

2018 2017
----------- (Rupees in '000) -----------

Undistributed income brought forward 1,130,106 953,323
Net (loss) / income after taxation for the period (210,821) 838,410

Final dividend for the year ended
June 30, 2017 @ 22% (Rs.1.10 per share)

[June 30, 2016 @ 21% (Rs.1.05 per share)]
declared on September 20, 2017 (167,308) (159,703)

Interim dividend for the quarter ended
September 30, 2017 @ Nil (Rs.Nil per share)
[September 30, 2016 @ 22% (Rs.1.10 per share)] - (167,308)

Interim dividend for the half year ended
December 31, 2017 @ Nil (Rs.Nil per share)
[December 31, 2016 @ 22% (Rs.1.10 per share)] - (167,308)

Interim dividend for the quarter ended
March 31, 2018 @ Nil (Rs.Nil per share)
[March 31, 2017 @ 22% (Rs.1.10 per share)] - (167,308)

Undistributed income carried forward 751,977 1,130,106

The annexed notes from 1 to 30 form an integral part of these financial statements.

Imran Motiwala Muhammad Munir Abdullah Abdul Karim
Chief Executive Officer Chief Financial Officer Director
e m 1
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STATEMENT OF CASH FLOW
FOR THE YEAR ENDED JUNE 30, 2018

2018 2017

........... R in'
CASH FLOWS FROM OPERATING ACTIVITIES (Rupees in ‘000)

(Loss) / Income before taxation (210,821) 838,410
Adjustments:
Gain on sale of investments - net (3,562) (529,406)

Unrealised diminution / (appreciation) on re-measurement
of investments classified as financial assets

at 'fair value through profit or loss' - net 215,335 (293,588)
Provision for Sindh Workers' Welfare Fund - 27,540
Reversal of provision for Workers' Welfare Fund - (54,216)

952 (11,260)

Decrease / (increase) in assets

Receivable against sale of investments (1,82¢6) -

Investments 164,608 644,465

Loans and receivables 1,482 (1,482)

Dividend and profit receivable 2,486 (2,107)

Income tax refundable - (102)
166,750 640,774

(Decrease) / increase in liabilities

Payable to the Management Company (1,902) 1,781

Accrued and other liabilities (587) 1,154

(2,489) 2,935

Net cash generated from operating activities 165,213 632,449

CASH FLOWS FROM FINANCING ACTIVITIES

Dividend paid (173,912) (640,959)

Net cash used in financing activities (173,912) (640,959)

Net decrease in cash and cash equivalents (8,699) (8.510)

Cash and cash equivalents at the beginning of the year 63,769 72,279

Cash and cash equivalents at the end of the year 55,070 63,769

The annexed notes from 1 to 30 form an integral part of these financial statements.

Imran Motiwala Muhammad Munir Abdullah Abdul Karim
Chief Executive Officer Chief Financial Officer Director
| m .
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STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED JUNE 30, 2018

General Undistributed
Share capital reserve income Total
-------------------- (Rupees in '000) ----------===-==----

Balance as at June 30, 2014 760,492 500 953,323 1,714,315

Net income for the year - - 838,410 838,410

Other comprehensive income for the year - - - -
Total comprehensive income for
the year ended June 30, 2017 - - 838,410 838,410

Final dividend for the year ended June
30,2016 @ 21% (Rs.1.05 per share) - - (159,703) (159,703)

Interim dividend for the quarter ended
September 30, 2016 @ 22% (Rs.1.10 per share) - - (167,308) (167,308)

Interim dividend for the half year ended
December 31, 2016 @ 22% (Rs.1.10 per share) - - (167,308) (167,308)

Interim dividend for the quarter ended

March 31, 2017 @ 22% (Rs.1.10 per share) - - (167,308) (167,308)
Balance as at June 30, 2017 760,492 500 1,130,106 1,891,098
Net loss for the year - - (210,821) (210,821)

Other comprehensive income for the year - - - -
Total comprehensive loss for
the year ended June 30, 2018 - - (210,821) (210,821)

Final dividend for the year ended June
30, 2017 @ 22% (Rs.1.10 per share) - - (167,308) (167,308)

Balance as at June 30, 2018 760,492 500 751,977 1,512,969

The annexed notes from 1 to 30 form an infegral part of these financial statements.

Imran Motiwala Muhammad Munir Abdullah Abdul Karim
Chief Executive Officer Chief Financial Officer Director
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STATEMENT OF MOVEMENT IN EQUITY AND RESERVES - PER SHARE
FOR THE YEAR ENDED JUNE 30, 2018

2018 2017
------------- (Rupees) ------------
Net assets value per share at the beginning of the year 12.43 11.27
Capital gain on sale of investments - net 0.02 3.48
Dividend income 0.31 0.29
Net unrealised (diminution) / appreciation on re-measurement

of investments classified as financial

assets 'at fair value through profit or loss' (1.41) 1.93
Profit on bank deposits 0.02 0.03
Reversal of provision for Workers' Welfare Fund - 0.36
Net income for the period (1.08) 6.09
Operating expenses (0.32) (0.58)
Final dividend for the year ended

June 30, 2017 @ 22% (Rs.1.10 per share)

[June 30, 2016 @ 21% (Rs.1.05 per share)] (1.10) (1.05)
Interim dividend for the quarter ended

September 30, 2017 @ Nil (Rs.Nil per share)

[September 30, 2016 @ 22% (Rs.1.10 per share)] - (1.10)
Interim dividend for the half year ended

December 31, 2017 @ Nil (Rs.Nil per share)

[December 31, 2016 @ 22% (Rs.1.10 per share)] - (1.10)
Interim dividend for the quarter ended

March 31, 2018 @ Nil (Rs.Nil per share)

[March 31, 2017 @ 22% (Rs.1.10 per share)] - (1.10)
Net assets value per share 9.95 12.43
The annexed notes from 1 to 30 form an integral part of these financial statements.

Imran Motiwala Muhammad Munir Abdullah Abdul Karim
Chief Executive Officer Chief Financial Officer Director
e m 1
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NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED JUNE 30, 2018
1. STATUS AND NATURE OF BUSINESS

1.1 Golden Arrow Selected Stocks Fund Limited (the Company) was incorporated on
May 09, 1983 in Pakistan as a public limited company under the Companies Act, 1913 (now
Companies Act, 2017). The Company goft registered as an investment company on April
29, 2005 under the Non-Banking Finance Companies (Establishment and Regulation) Rules,
2003 (the NBFC rules). The registered office of the Company is situated at 216-217, 2nd Floor,
Confinental Trade Centre, Block 8, Cliffon, Karachi. The Company is listed on the Pakistan
Stock Exchange Limited. The Company is a closed-end mutual fund and its principal activity
is to make investment in marketable securities.

1.2 The Company is managed by AKD Investment Management Limited and Central Depository
Company of Pakistan Limited is the custodian of the Company.

1.3  The Pakistan Credit Rating Company Limited (PACRA) have assigned Asset Manager Rating
of '"AM3++' to the Management Company dated December 22, 2017. PACRA has also
assigned Company performance ranking of "MFR 4-Star" to the Company in performance
period of 1 year, 3 year and 5 year category on May 24, 2018.

1.4  As per clause 65 of the Non-Banking Finance Companies and Notified Entities Regulations,
2008, as amended by Securities and Exchange Commission of Pakistan (SECP) vide its
Notification S.R.O. 1492(1)/2012 dated December 26, 2012, an asset management company
managing an Investment Company shall, from the expiry of five years from November 21, 2007,
hold within one month of such period a meeting of shareholders to seek their approval to
convert the Investment Company info an Open End Scheme (by simple majority) or wind
up the Investment Company (by special resolution). In 2013, SECP vide its Nofification S.R.O
1399(1) 2012 dated November 28, 2012 extended the timeline for convening the meeting
of share holders fill January 31, 2013.

In compliance with above referred regulation, the Company convened a meeting of
shareholders on January 31, 2013. However, neither the conversion of the Company info an
Open End Scheme nor its winding up was approved by the shareholders by the majority
specified in the said regulation. This fact was communicated to the stock exchanges and
the SECP.

Subsequently, the Company received a notice from SECP on February 21, 2013 citing non-
compliance of the aforementioned Regulation and advised the Company to take immediate
corrective action by calling another extra ordinary general meeting of shareholders. The
Company being aggrieved by the said notice preferred a Constitutional Petition before the
Honorable Sindh High Court on the ground that Regulation 65 is ultra vires. The Honorable
Sindh High Court, after a preliminary hearing, has granted an ad-interim relief fo the Company
by restraining the SECP from taking any coercive action against the Company during the
pendency of the petition. The relevant lawsuit is pending adjudication at the Honorable
Sindh High Court.

The board of directors in their meeting held on January 09, 2018 resolved that the Company
be converted from closed end fund to an open end scheme under the Non-Banking Finance
Compaines and Notified Entities Regulations, 2008 and has approved a scheme of
arrangement for the same. Further, the board has decided to place the scheme of
arrangement before the shareholders for their approval by special resolution in an exira
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ordinary general meeting held on February 15, 2018, in which the shareholders had approved
the conversion.

The said conversion also requires approval from SECP. Following the approval in EOGM, the
Company is in the process of completing related legal formalities to effect this conversion.

2. BASIS OF PREPARATION
2.1 Statement of compliance

These financial statements have been prepared in accordance with the accounting and
reporting standards as applicable in Pakistan. The accounting and reporting standards
applicable in Pakistan comprise of :

- International Financial Reporting Standards (IFRS Standards) issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 along with part VIIA
of the repealed Companies Ordinance, 1984; and

- Non-Banking Finance Companies (Establishment and Regulations) rules, 2003 (The NBFC
Rules), Non-Banking Finance Companies and Notified Entities Regulations, 2008 (The
NBFC Regulations) and requirement of the Trust Deed

Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the
repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and
requirements of the Trust Deed differ from the IFRS Standards, the provisions of and directives
issued under the Companies Act, 2017, part VIIIA of the repealed Companies Ordinance,
1984, the NBFC Rules, the NBFC Regulation and requirements of the Trust Deed have been
followed.

2.2 New accounting standards / amendments and IFRS interpretations that are effective for the
year ended June 30, 2017

The following amendments are effective for the year ended June 30, 2018. These amendments
are either not relevant to the Fund's operations or are not expected to have significant
impact on the Fund's financial statements other than certain additional disclosures.

Standards / amendments / interpretation Effective date (accounting
period beginning on or after)

Amendments to IAS 7 'Statement of Cash Flows' January 01, 2017
- Amendments as a result of the disclosure

initiative

Amendments to IAS 12 'Income Taxes' - January 01, 2017
Recognition of deferred tax assets for unrealised

losses

Certain annual improvements have also been
made to a number of IFRSs.
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New accounting standards / amendments and IFRS interpretations that are not yet effective

The following standards, amendments and interpretations are only effective for accounting
periods, beginning on or after the date mentioned against each of them. These standards,
interpretations and the amendments are either not relevant to the Fund's operations or are
not expected to have significant impact on the Fund's financial statements other than

certain additfional disclosures.

Standards / amendments / interpretation

Amendments fo IFRS 2 'Share-based Payment’
- Clarification on the classification and
measurement of share-based payment
fransactions

IFRS 9 'Financial Instruments'

Amendments to IFRS 9 'Financial Instruments' -
Amendments regarding prepayment features
with negative compensation and modifications
of financial liabilities

IFRS 15 'Revenue' - This standard will supersede
IAS 18, IAS 11, IFRIC 13, 15 and 18 and SIC 31
upon its effective date.

Amendments to IFRS 10 'Consolidated Financial
Statements' and IAS 28 'Investments in Associates
and Joint Ventures' - Sale or contribution of
assets between an investor and its associate or
joint venture

Amendments to IAS 28 'Investments in Associates
and Joint Ventures' - Amendments regarding
long-term interests in associates and joint
ventures

Amendments to IAS 40 'Investment Property":
Clarification on transfers of property to or from
investment property

IFRS 16 'Leases': This standard will supersede IAS
17 'Leases' upon its effective date.

IFRS 4 'Insurance Contracts': Amendments
regarding the interaction of IFRS 4 and IFRS 9.

Effective date (accounting
period beginning on or after)

January 01, 2018

July 01, 2018

January 01, 2019

July 01, 2018

Effective from accounting period
beginning on or after a date to
be determined. Earlier application
is permitted.

January 01, 2019

January 01, 2018

January 01, 2019

'‘An entity choosing to apply the
overlay approach retrospectively
to qualifying financial assets does
so when it first applies IFRS 9. An
entity choosing to apply the
deferral approach does so for
annual periods beginning on or
after 1 January 2018.
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Standards / amendments / interpretation Effective date (accounting
period beginning on or after)

Amendments to IAS 19 'Employee Benefits' - January 01, 2019
Amendments regarding plan amendments,
curtailments or settlements.

IFRIC 22 'Foreign Currency Transactions and January 01, 2019
Advance Consideration': Provides guidance

on transactions where consideration against

non-monetary prepaid asset / deferred income

is denominated in foreign currency.

IFRIC 23 'Uncertainty over Income Tax January 01, 2019
Treatments': Clarifies the accounting treatment

in relation fo determination of taxable profit

(tax loss), tax bases, unused tax losses, unused

tax credits and tax rates, when there is

uncertainty over income tax freatments under

IAS 12 'Income Taxes'.

Certain annual improvements have also been made to a number of IFRSs which are also
not expected to have material impact on financial reporting of the Fund.

2.3.1 IFRS 9 'Financial Instruments' Impact Assessment

"IFRS 9 'Financial Instruments' was issued on July 24, 2017. This standard is adopted locally by
the Securities and Exchange Commission of Pakistan and is effective from accounting
periods beginning on or after July 1, 2018.

Key requirements of IFRS 9 are as follows;"
Classification and measurement of financial assets

- Allrecognized financial assets that are within the scope of IFRS? are required to be
subsequently measured at amortised cost or fair value.

- Debtinvestments that are held within a business model whose objective is to collect
the contractual cash flows, that are solely payments of principal and interest on the
principal outstanding are generally measured at amortised cost at the end of subsequent
accounting periods.

- Debt instruments that are held within a business model whose objective is achieved
both by collecting confractual cash flows and selling financial assets, and that have
contfractual terms that give rise on specified dates to cash flows that are solely payments
of principal and interest on the principal amount outstanding are generally measured
aft fair value through other comprehensive income "FVTOCI".

- All other debft investments and equity investments are measured at their fair value at
the end of subsequent accounting periods.

- Inaddition, under IFRS 9, entities may make an irevocable election to present subsequent
changes in the fair value of an equity investment (that is not held for frading) in other
comprehensive income, with only dividend income generally recognized in profit or
loss.
| m .
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Classification and measurement of financial liabilities

With regard to the measurement of financial liabilities designated as at fair value through
profit or loss, IFRS 9 requires as follows:

- The amount of change in the fair value of a financial liability that is attributable to
changes in the credit risk of that liability is presented in other comprehensive income,
unless the recognition of such changes in other comprehensive income would create
or enlarge an accountfing mismatch in profit or loss.

- Changes in fair value attributable to a financial liability's credit risk are not subsequently
reclassified to profit or loss. Under IAS 39, the entire amount of the change in the fair
value of the financial liability designated as fair value through profit or loss is presented
in profit or loss.

Impairment of financial assets

In relation to the impairment of financial assets, IFRS 9 requires an expected credit loss model,
as opposed fo an incurred credit loss model under IAS 39. The expected credit loss model
requires an entity to account for expected credit losses and changes in those expected
credit losses at each reporting date to reflect changes in credit risk since initial recognition.
In other words, it is no longer necessary for a credit event to have occurred before credit
losses are recognized.

SECP through its SCD/AMCW/RS/MUFAP/2017-148 dated November 21, 2017 have deferred
the applicability of above provision requirements in relation to debt securities for mutual
funds.

2.3.2 Impact assessment

Based on the analysis of Fund's financial assets and liabilities as at June 30, 2018 considering
facts and circumstances that exists at that date, the Management Company have assessed
the impact of IFRS 9 to the Fund's financial statements as follows;

Quoted equity securities classified as financial assets at fair value through profit or loss - held
for trading will continue to be measured at fair value through profit or loss upon application
of IFRS 9.

Financial liabilities carried at amortised cost will to continue to be measured in same manner
upon application of IFRS 9.

2.3.3 Other than the aforesaid standards, interpretations and amendments, the International
Accounting Standards Board (IASB) has also issued the following standards which have not
been adopted locally by the Securities and Exchange Commission of Pakistan:

- IFRS 1 - First Time Adoption of Infernational Financial Reporting Standards
- IFRS 14 — Regulatory Deferral Accounts
- IFRS 17 — Insurance Contracts

24  Accounting estimates and judgments

The preparation of financial statements requires management to make judgments, estimates
and assumptions that affect the application of policies and reported amounts of assets,
liabilities, income and expenses. The estimates and associated assumptions are based on
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historical experience and various other factors that are believed to be reasonable under
the circumstances, the result of which form the basis of making judgments about carrying
values of assets and liabilities. The estimates and underlying assumptions are reviewed on
an ongoing basis.

Judgments made by management in the application of accounting policies that have
significant effect on the financial statements and estimates with a significant risk of material
adjustment are explained in notes 3.2.1, 3.2.4, 3.2.5 and 5.

2.5 Accounting convention

These financial statements have been prepared under the historical cost convention except
for certain investments which are carried at fair value.

2.6 Functional and presentation currency

The financial statements are presented in Pak Rupees, which is the Company's functional
and presentation currency.

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies adopted in the preparation of these financial statements
are set out below:

3.1 Cash and cash equivalents

Cash and cash equivalents comprise of bank balances.
3.2  Financial assets
3.2.1 Classification

The Company classifies its financial assets in the following categories: financial assets at fair
value through profit or loss, loans and receivables and available-for-sale. The classification
depends on the purpose for which the financial assets were acquired. Management
determines the appropriate classification of its financial assets at initial recognition and re-
evaluates this classification on a regular basis.

a) Financial assets at fair value through profit or loss

This category has two sub-categories, namely; financial instruments held-for-tfrading,
and those designated at fair value through profit or loss upon initial recognition.

- Investments which are acquired principally for the purposes of generating profit
from short-term fluctuation in price or are part of the portfolio in which there is recent
actual pattern of short-term profit taking are classified as held-for-trading.

- Investments designated at fair value through profit or loss upon initial recognition
include those group of financial assets which are managed and their performance
evaluated on a fair value basis, in accordance with the documented risk
management / investment strategy.

These investments are initially recognised aft fair value, being the cost of the consideration
given.

| L
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b) Loans and receivables

These are non-derivative financial assets with fixed or determinable payments that
are not quoted in an active market.

c) Available-for-sale

Available-for-sale financial assets are those non-derivative financial assets that are
designated as available-for-sale or are not classified as (a) loans and receivables,
(b) held to maturity investments or (c) financial assets at fair value through profit or
loss.

3.2.2 Regular way contracts

Regular purchases and sales of financial assets are recognised on the frade date - the date
on which the Company commits to purchase or sell the asset.

3.2.3 Initial recognition and measurement

Financial assets are inifially recognised at fair value plus transaction costs except for financial
assets carried at fair value through profit or loss. Financial assets carried at fair value through
profit or loss are initially recognised at fair value and transaction costs are expensed in the
income statement.

3.2.4 Subsequent measurement

Subsequent to initial recognition, financial assets designated by the management as at fair
value through profit or loss and available-for-sale are valued as follows:

a) Basis of valuation of equity securities

Investments in equity securities are valued on the basis of closing quoted market prices
available atf the stock exchange.

Investments in non-tfraded equity securities are valued on the basis of the valuation
criteria laid down in clause 66 of NBFC Regulations.

Net gains and losses arising on changes in the fair value of financial assets carried at
fair value through profit or loss are taken to the income statement.

Net gains and losses arising on changes in fair value of available-for-sale financial assets
are taken to other comprehensive income until these are derecognised. At this time,
the cumulative gain or loss, previously shown under other comprehensive income, is
fransferred to the income statement as capital gain / (loss).

3.2.5 Impairment

The Company assesses at each reporting date whether there is objective evidence that the
financial asset or a group of financial assets is impaired. In the case of equity securities
classified as available-for-sale, a significant or prolonged decline in the fair value of the
security below its cost is considered as an indicator that the securities are impaired. If any
such evidence exists for available-for-sale financial assets, the cumulative loss-measured as
the difference between the acquisition cost and the current fair value, less any impairment
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loss on that financial asset previously recognised in income statement - is reclassified from
other comprehensive income to income statement. Impairment losses recognised on equity
instruments are not reversed through the income statement.

For financial assets classified as 'loans and receivables', a provision forimpairment is established
when there is objective evidence that the Company will not be able to collect all amounts
due according to the original terms. The amount of the provision is determined based on
the provisioning criteria specified by SECP.

3.2.6 Derecognition
Financial assets are derecognised when the rights to receive cash flows from the investments
have expired or have been transferred and the Company has transferred substantially all
risks and rewards of ownership.

3.2.7 Offsefting of financial instruments
Financial assets and liabilities are offset and the net amount reported in the statement of
assets and liabilities when there is a legally enforceable right to set off the recognised
amounts and there is an intention to settle on a net basis, or to realise the asset and settle
the liability simultaneously.

3.3 Financial liabilities

All financial liabilities are recognised at the fime when the Company becomes a party to
the contractual provisions of the instrument.

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expired.

3.4  Derivatives
Derivative instruments are initially recognised at fair value and subsequent to initial
measurement each derivative instrument is measured to its fair value and resultant gain or
loss is recognised in the income statement.

3.5 Proposed dividend and transfer between reserves
Dividends declared and transfers between reserves made subsequent to the reporting date
are considered as non-adjusting events and are recognised in the financial statements in

the year in which such dividend are declared / transfers are made.

3.6 Provisions

Provisions are recognised when the Company has a present legal or constructive obligation
as aresult of past event, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate of the obligation
can be made. Provisions are regularly reviewed and adjusted to reflect the current best
estimate.
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3.7 Taxation

The Company is exempt from taxation under clause 99 of Part | of the 2nd Schedule of the
Income Tax Ordinance, 2001, subject to the condition that not less than 90% of its accounting
income excluding realized and unrealized capital gains for the year is distributed amongst
the Company’s share holders. The Company is also exempt from the provision of Section
113 (minimum tax) under clause 11A of Part IV of the Second Schedule to the Income Tax
Ordinance, 2001.

3.8 Revenue recognition

- Redlised capital gains / (losses) arising on sale of investments are included in the income
statement on the date af which the transaction takes place.

- Dividend income on equity securities is recognised in the income statement when the
right to receive the dividend is established.

- Unrealised gains / (losses) arising on re-measurement of securities classified as 'financial
assets at fair value through profit or loss' are included in the income statement in the
period in which they arise.

- Unredlized gains / (losses) arising on the revaluation of securities classified as ‘available-
for-sale’ are included in the statement of comprehensive income in the period in which
they arise.

- Profit on bank balances is recognised on an accrual basis.

June 30, June 30,
2018 2017
Note ---------- (Rupees in '000) ----------
4. BANK BALANCES
PLS savings accounts 4.1 46,179 54,633
Current accounts 8,891 9,136
55,070 63,769

4.1 Profit rates on PLS saving accounts range between 4.50% to 6% (June 30, 2017: 3.75% to 4.75%) per

annum.
June 30, June 30,
2018 2017
Note ---------- (Rupees in '000) ----------

5. INVESTMENTS

Financial assets classified as 'at fair value through profit or loss'

- Quoted equity securities - held-for-trading 5.1 1,556,648 1,933,029
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2018 2017
Note ----------- (Rupees in '000) -----------
6. LOANS AND RECEIVABLES
Preference Shares
Security Leasing Corporation Limited 6.1 1,482 1,482
Less: Provision for impairment (1,482) -
- 1,482

6.1 Security Leasing Corporation Limited had deferred the payment of 3rd and 4th redemption
pertaining to 1,001,489 shares of Rs.10 each due on November 2009 and November 2010
respectively due to adverse financial position of the Company. As per the terms of the
preference shares, the preference shareholders have preference over ordinary shareholders
in the event of liquidation of the Company. Based on this, the management recorded a
provision of Rs 1.815 million in the year 2015 as per the break up value of the share of the
Company as at March 31, 2015. During the current year, the management has fully provided
for the investment. The Company recorded impairment expense amounting to Rs 1.282
million which is net off recovery of Rs.0.2 million made in prior years.

2018 2017
Note ----------- (Rupees in '000) -----------
7. DIVIDEND AND PROFIT RECEIVABLE
Dividend receivable 114 2,482
Profit receivable on bank balances 17 135
131 2,617
8. SECURITY DEPOSIT
National Clearing Company of Pakistan Limited 2,750 2,750
9. PAYABLE TO THE MANAGEMENT COMPANY
Remuneration payable 9.1 2,573 3,259
Sales tax on management fees 15 334 424
Others 9.2 600 878
Expenses allocated by the Management Company 9.3 403 1,251
3.910 5,812

9.1 The Management Company is entitled to remuneration for services rendered to the Company
under the provisions of the amended NBFC Regulations, of an amount not exceeding
2 percent of the average daily net assets of the Company. The Management Company
charged remuneration at the rate of 2 percent per annum of the average daily net assets
of the Company.

9.2 Thisincludes amount payable to the Management Company being legal charges borne
by the Company for defending itself against the law suit filed in respect of clause 65 of the
NBFC Regulations as more fully explained in note 1.4 above.

9.3  This represents the amount payable to the Management Company under NBFC Regulation
60(3)(s), wherein the Management Company is allowed to charge their cost to Collective
Investment Schemes (CIS) in respect of fees and expenses related to registrar, accounting,
and other services related to CIS. The maximum cost that can be charged in this regard is
up to 0.1% of the average annual net assets of that CIS or actual, whichever is less.
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2018 2017
Note  ----------- (Rupees in '000) -----------
10. ACCRUED AND OTHER LIABILITIES

Annual fee payable to SECP 10.1 1,562 1,986
Brokerage payable 117 646
Custodian fee / charges 71 108
Auditors' remuneration 415 258

Unclaimed amount due to shareholders
on reduction of share capital 45 45
Withholding tax payable 11 15
Accrued expenses 1,234 979
Sales tax payable to CDC 9 14
Federal excise duty on management fee 10.2 16,592 16,592
Provision for Sindh Workers' Welfare Fund 10.3 27,540 27,540
47,596 48,183

10.1 This represents annual fee payable to SECP in accordance with the NBFC Regulations
whereby the Company is required to pay SECP an amount equal to 0.095% (June 30, 2017:
0.095%) of the average daily net assets.

10.2 The Finance Act, 2013 enlarged the scope of Federal Excise Duty (FED) on financial services
to include Asset Management Companies (AMCs) with effect from June 13, 2013. As the
asset management services rendered by the Management Company of the Company are
already subject to provincial sales tax on services levied by the Sindh Revenue Board, which
is being charged to the Company, the Management Company is of the view that further
levy of FED was nof justified.

On September 04, 2013, a constitutional petition was filed in Sindh High Court (SHC) jointly
by various asset management companies, together with Collective Investment Schemes
through their trustees, challenging the levy of FED.

The SHC vide its Order dated June 30, 2016 has disposed of the petition by referring ifs
judgment dated June 02, 2016 whereby it rendered the FED on certain services to be 'Ultra
Vires' in the presence of Sindh Sales Tax Act 2011. However, the Federal Board of Revenue
(FBR) has filed an appeal in the Supreme Court of Pakistan against this judgment of the SHC.

Further, the Federal Government vide Finance Act 2016 has excluded asset management
companies and ofther non-banking finance companies from charge of FED on their services.

In view of the abovementioned facts and the pending decision by the Supreme Court of
Pakistan, the Management Company has not made any further provision for FED in the
books of accounts of the Fund with effect from July 1, 2016 and decided to retain the
provision for FED already made in the books of accounts of the Company which aggregated
to Rs. 16.59 million as at June 30, 2018 (June 30, 2017: Rs. 16.59 million). Had this provision not
been made, the NAV of the Company would have been higher by Re. 0.11 per share.

10.3 PROVISION FOR WORKERS' WELFARE FUND (WWF) AND SINDH WORKERS' WELFARE FUND (SWWF)

Sindh Revenue Board (SRB) had asked to mutual funds in January 2016 to register and pay
Sindh Workers Welfare Fund (SWWF) for the accounting year closing on or after December
31, 2013. MUFAP reviewed the issue and based on an opinion dated August 2016 decided
that SWWEF is not applicable on mutual funds as they are neither financial institutions as
required by SWWF Act, 2014, nor establishments but only pass through vehicles and hence,
do not have any worker and no SWWF is payable by them. This fact has been communicated
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to SRB who have responded on November 11, 2016 that as mutual funds are included in
definition of financial institutions in The Financial Institutions (Recovery of Finance) Ordinance,
2001, SWWF is payable by them. MUFAP has taken up the matter with the Sindh Finance
Ministry fo have mutual funds excluded from SWWF.

MUFAP has also obtained a legal opinion that SWWF, if applicable, can only be applied
from the date of enactment of SWWF Act, 2014, i.e. May 21, 2015. Accordingly, on January
12,2017, MUFAP decided to provide for SWWF with effect from May 21, 2015, while the efforts
fo exclude mutual funds from SWWF continue. The provision made for SWWF on January 12,
2017, amounted to Rs. 28.637 million. The aggregated provision as at June 30, 2018 is Rs.
27.540 million (June 30, 2017: Rs. 27.540 million). Had this provision not been made, the NAV
of the Company would have been higher by Re. 0.181 per share.

The SECP has also concurred with the directions issued by MUFAP through its letter no.
SCD/AMCW/MUFAP/2017 - 405 dated February 01, 2017.

11. SHARE CAPITAL

Issued, subscribed and paid-up capital

2018 2017 Fully paid Ordinary shares 2018 2017
------- Number of shares ------- of Rs.5 each --------- (Rupees in '000) ---------
110,591,593 110,591,593 Issued for cash 552,958 552,958
41,506,751 41,506,751 Issued as bonus shares 207,534 207,534
152,098,344 152,098,344 760,492 760,492

11.1  AKD Investment Management Limited and AKD Securities Limited held 23,882,895 (June 30,
2017: 23,882,895) and 2,889 (June 30, 2017: 2,889) shares respectively of the Company as
at June 30, 2018. Other related parties as disclosed in note 21 held 5,403,135 shares (June
30, 2017: 5,403,135 shares) as at June 30, 2018.

11.2 Pattern of shareholding of the Company as at June 30, 2018 is as follows:

Share holding
Category Share Number of
holders Shares Percentage
Individuals 5,749 113,689,879 74.75
Associated companies and directors 12 29,288,919 19.26
Joint sftock companies 49 2,303,405 1.51
Insurance companies 1 1,554 0.00
Banks and DFls 7 6,144,012 4.04
NBFCs 5 84,684 0.06
Public limited companies 3 10,301 0.01
Others 4 575,590 0.38

Total 5,830 152,098,344 100.00
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113 Pattern of shareholding of the Company as at June 30, 2017 was as follows:

Share holding
Category Share Number of
holders shares Percentage
Individuals 5,627 115,924,753 76.22
Associated companies and directors 12 29,288,919 19.26
Joint stock companies 53 2,117,812 1.39
Insurance companies 1 1,654 0.00
Banks and DFls 7 4,503,012 2.96
NBFCs 5 84,684 0.06
Public limited companies 3 30,610 0.02
Others 2 147,000 0.10
Total 5,710 152,098,344 100
2018 2017

--------- (Rupees in '000) ---------
12. NET ASSETS VALUE PER SHARE

Total net assets 1,512,969 1,891,098
Total shares in issue 152,098,344 152,098,344
Net assets value per share - Rupees 9.95 12.43

13. CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments as at June 30, 2018.

14. GAIN ON SALE OF INVESTMENTS - NET

Quoted equity securities classified as - 'financial assets
at fair value through profit or loss' - net 3,562 529,406

15. SALES TAX ON MANAGEMENT FEE

During the year, Sindh Sales Tax on management remuneration has been charged af the rate of 13%
(2017:13%).

2018 2017

16. AUDITORS' REMUNERATON  mmmmm===r (Rupees in '000) ---------

Annual audit fee 210 200
Half yearly review fee 120 120
Fee for review of statfement of compliance with
the code of corporate governance 30 30
360 350
Sales tax 29 28
Out of pocket expenses 41 26
430 404

17.  EXPENSE RATIO

"The expense ratio of the Fund from July 01, 2017 to June 30, 2018 is 2.92%, the total expense
rafio includes 0.38% representing government levy and SECP fee.
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18. TAXATION

The income of the Company is exempt from income tax under clause 99 of Part | of the
Second Schedule to the Income Tax Ordinance, 2001 subject to the condition that not less
than 90 percent of its accounting income for that year, as reduced by capital gains, whether
realised or unrealised, is distributed amongst the shareholders. Accordingly, the Company
has not recorded provision for taxation as the management intends to distribute at least 90
percent of the Company's accounting income for the year as reduced by capital gains
(whether realised or unrealised) to its shareholders.

The Company is also exempt from the provisions of section 113 (minimum tax) under clause
11 of part IV of the Second Schedule to the Income Tax Ordinance, 2001.

2018 2017
--------- (Rupees in '000) ---------
19. EARNINGS PER SHARE - BASIC

Net (loss) / income after taxation (210,821) 838,410

Number of Ordinary shares 152,098,344 152,098,344
------------- (Rupees) -------------
(Loss) / Earnings per share - basic (1.39) 5.51

19.1 There were no convertible dilutive potential ordinary shares in issue as at June 30, 2018 and 2017.

20. CASH AND CASH EQUIVALENTS e (Rupees in '000) ---------
Bank balances 55,070 63,769

21. TRANSACTIONS WITH CONNECTED PERSONS / RELATED PARTIES

Connected persons include AKD Investment Management Limited, being the Management
Company, Central Depository Company of Pakistan Limited, being the custodian, Ageel
Karim Dhedhi Securities (Private) Limited, AKD Securities Limited, other collective schemes
managed by the Management Company, directors, officers and other connected persons
of the Management Company, and directors of the Company and their connected persons.

The fransactions with connected persons are in the normal course of business, at contracted
rates and terms determined in accordance with market rates. Details of transactions and
balances with connected persons are as follows:

2018 2017
21.1 Transactions during the year  cmeeeeee (Rupees in '000) ---------
AKD Investment Management Limited - Management Company

Remuneration to Management Company 32,882 41,806
Final Cash dividend paid @ 22% i.e Rs.1.10 per share

(June 30, 2016: @ 21% i.e. Rs.1.05 per share) 26,271 25,707
Interim dividend paid on September 30, 2017 @ nil per share

(September 30, 2016: @ 22% i.e. Rs.1.10 per share) - 26,931
Interim dividend paid on December 31, 2017 @ nil per share

(December 31,2016 @ 22% i.e. Rs.1.10 per share) - 26,271
Interim dividend paid on March 31, 2018 @ nil per share

(March 31, 2017: @ 22% i.e. Rs. 1.10 per share ) - 26,271
Expenses allocated by the Management Company 1,644 2,090

| m .




_ GOLDEN ARROW SELECTED STOCKS FUND LIMITED .

2018 2017

Ageel Karim Dhedhi Securities (Private) Limited -
--------- (Rupees in '000) ---------

Staff Provident Fund

Final Cash dividend paid @ 22% i.e Rs.1.10 per share

(June 30, 2016: @ 21% i.e. Rs.1.05 per share) 2,302 2,197
Interim dividend paid on September 30, 2017 @ nil per share

(September 30, 2016: 22% i.e. Rs.1.10 per share) - 2,302
Interim dividend paid on December 31, 2017 @ nil per share

(December 31, 2016: 22% i.e. Rs.1.10 per share) - 2,302
Interim dividend paid on March 31, 2018 @ nil per share

(March 31, 2017: @ 22% i.e. Rs. 1.10 per share ) - 2,302

AKD Securities Limited - Group Company

Brokerage 110 294
Final Cash dividend paid @ 22% i.e Rs.1.10 per share

(June 30, 2016: @ 21% i.e. Rs.1.05 per share) 3 3
Interim dividend paid on September 30, 2017 @ nil per share

(September 30, 2016: 22% i.e. Rs.1.10 per share) - 3
Interim dividend paid on December 31, 2017 @ nil per share

(December 31, 2016: 22% i.e. Rs.1.10 per share) - 3
Intferim dividend paid on March 31, 2018 @ nil per share

(March 31, 2017: @ 22% i.e. Rs. 1.10 per share ) - 3

AKD Investment Management Limited -
Staff Provident Fund
Final Cash dividend paid @ 22% i.e Rs.1.10 per share

(June 30, 2016: @ 21% i.e. Rs.1.05 per share) 312 474
Interim dividend paid on September 30, 2017 @ nil per share

(September 30, 2016: 22% i.e. Rs.1.10 per share) - 496
Interim dividend paid on December 31, 2017 @ nil per share

(December 31, 2016: 22% i.e. Rs.1.10 per share) - 496
Interim dividend paid on March 31, 2018 @ nil per share

(March 31, 2017: @ 22% i.e. Rs. 1.10 per share ) - 386

Directors of the Company
Final Cash dividend paid @ 22% i.e Rs.1.10 per share

(June 30, 2016: @ 21% i.e. Rs.1.05 per share) 3,329 3,178
Interim dividend paid on September 30, 2017 @ nil per share

(September 30, 2016: 22% i.e. Rs.1.10 per share) - 3,329
Interim dividend paid on December 31, 2017 @ nil per share

(December 31, 2016 @ 22% i.e. Rs.1.10 per share) - 3,329
Interim dividend paid on March 31, 2018 @ nil per share

(March 31, 2017: @ 22% i.e. Rs. 1.10 per share ) - 3,329

Key Management Personnel
Final Cash dividend paid @ 22% i.e Rs.1.10 per share

(June 30, 2016: @ 21% i.e. Rs.1.05 per share) - 84
Interim dividend paid on September 30, 2017 @ nil per share
(September 30, 2016: @ 22% i.e. Rs.1.10 per share) - 88
Interim dividend paid on December 31, 2017 @ nil per share
(December 31, 2016 @ 22% i.e. Rs.1.10 per share) - 88
| m .




_ GOLDEN ARROW SELECTED STOCKS FUND LIMITED .

2018 2017

--------- (Rupees in '000) ---------
Central Depository Company of

Pakistan Limited (Custodian)
Fee charged during the year (including transaction charges) 1,272 1,576

AKD Opportunity Fund (AKDOF) - Common Management

Company
Shares sold by AKDOF 18,300 -
Shares purchased by AKDOF 53,955 -

AKD Islamic Stock Fund (AKDISSF) - Common Management
Company

Shares purchased by AKDISSF 9,375 -

Prosperity Weaving Mills Limited
Dividend received during the year 169 148

Javedan Corporation Limited - Common Directorship

Dividend received during the year 8,793 -
Purchase of shares 62,813 2,267
Sales of shares 101,730 -

21.2 Balances outstanding at year end

AKD Investment Management Limited -
Management Company

Remuneration payable 2,573 3,259
Sales Tax Provincial on Management Remuneration 334 424
Federal Excise Duty on Management Remuneration 16,592 16,592
Expenses allocated by the Management Company 403 1,251
Others 600 878
Shares inissue (No. of shares: June 30, 2018: 23,882,895;

June 30, 2017: 23,882,895) 119,414 119,414

Aqeel Karim Dhedhi Securities (Private) Limited -
Staff Provident Fund
Shares in issue (No. of shares: June 30, 2018: 2,092,812;
June 30, 2017:2,092,812) 10,464 10,464

AKD Securities Limited - Group Company
Shares in issue (No. of shares: June 30, 2018: 2,889;
June 30, 2017: 2,889) 14 14

Brokerage payable - 33

AKD Investment Management Limited -
Staff Provident Fund
Shares in issue (No. of shares: June 30, 2018: 284,046;
June 30, 2017: 284,046) 1,420 1,420

Directors of the Company
Shares of the Company held
(No. of shares: June 30, 2018: 3,026,277;
June 30, 2017: 3,026,277) 15,131 15,131
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2018 2017
Central Depository Companyof —~ mmeeemees (Rupees in '000) ---------
Pakistan Limited - Custodian
Fee payable (including transaction charges) 71 108
Prosperity Weaving Mills Limited
Shares held by the Company
(No. of shares: June 30, 2018: 84,591;
June 30, 2017: 84,591) 2,199 2,420
Javedan Corporation Limited - Common Directorship
Shares held by the Company
(No. of shares: June 30, 2018: 4,133,950;
June 30, 2017: 4,964,300) 147,995 191,473
22. FINANCIAL INSTRUMENTS AND RISK MANAGEMENT
The Company holds following financial insfruments af the year end.
22.1 Financial instruments by category
-------------------------- As at June 30, 2018 ---------mmmmmmmmieeeenan
Assets at fair
Loans value through Available- Held to
and profit orloss  for- sale maturity Total
receivables
Assets e (Rupees in '000) ------=--=--=mmmmmmmmnmmaeae
Bank balances 55,070 - - - 55,070
Investments - 1,556,648 - - 1,556,648
Receivable against sale
of investments 1,826 - - - 1,826
Dividend and profit receivable 131 - - - 131
Security deposit 2,750 - - - 2,750
59,777 1,556,648 - - 1,616,425
----------- As at June 30, 2018 -----------
Liabilities at
fair value
through profit At Amortised
or loss cost Total
Liabilites e (Rupees in '000) ------------
Payable to the Management Company - 3,576 3,576
Accrued and other liabilities - 1,853 1,853
Unclaimed dividend - 52,257 52,257

- 57,686 57,686
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-------------------------- As at June 30, 2017 ----------mmmmmmmmmmee e
Assets at fair

Loans value through Available- Held to
and profit or loss  for- sale maturity Total
receivables .
Assets  mmmmmmmmmsmmmseseseeeeeeees (Rupees in '000) ----=---===-=mcmmmmmmnammnas
Bank balances 63,769 - - - 63,769
Investments - 1,933,029 - - 1,933,029
Loans and receivables 1,482 - - - 1,482
Dividend and profit receivable 2,617 - - - 2,617
Security deposit 2,750 - - - 2,750
70,618 1,933,029 - - 2,003,647
----------- As at June 30, 2017 -----------
Liabilities at
fair value
through profit At Amortised
or loss cost Total
Liabilites e (Rupees in '000) ------------
Payable to the Management Company - 5,388 5,388
Accrued and other liabilities - 2,008 2,008
Unclaimed dividend - 58,861 58,861

- 66,257 66,257

22.2. Risk management objective

The Company's objective in managing risks is the creation and protection of shareholders'
value. Risk is inherent in the Company's activities, but it is managed through monitoring and
controlling activities which are primarily setup to be performed based on limits established
by the Management Company and the regulations and directives of the SECP. These limits
reflect the business strategy and market environment of the Company as well as the level
of the risk that the Company is willing to accept. The Management Company, AKD Investment
Management Limited, supervises the overall risk management approach within the Company.
The Company is exposed to market risk, credit risk and liquidity risk arising from the financial
instruments it holds.

22.3 Market risk

Market risk is the risk that the value of financial instruments may fluctuate as a result of
changes in market price of securities due fo change in market sentiments, speculative
activities, supply and demand of securities and liquidity in the market.

The Company manages market risk by monitoring exposure on marketable securities by
following infernal risk management policies and investment guidelines approved by the
Investment Committee and regulations laid down by the Securities and Exchange Commission
of Pakistan.

Market risk comprises of three types of risk: foreign currency risk, interest rate risk and equity
price risk.
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22.3.1 Foreign currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in foreign exchange rates. The Company, at present is not
exposed to currency risk as all transactions are carried out in Pak Rupees, which is the
functional currency.

22.3.2 Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. The Company is exposed to interest
rate risk on management of bank balances and loans and receivables.

June 30, 2018
Exposed to Yield / interest rate risk

Yield /
Effective More than
interest three months Not exposed to
On-balance sheet rate / upto three and upto More than Yield / interest
financial instruments  return (%) months one year one year rate risk Total
--------------------------------------- (RUPEES) ~=-= == mm e
Financial assets
Bank balances 45106 46,179 - - 8,891 55,070
Investments - - - - 1,556,648 1,556,648
Dividend and profit -
receivable - - - - 131 131
Security deposit - - - - 2,750 2,750
46,179 - - 1,568,420 1,614,599
Financial liabilities
Payable to the
Management Company - - - - 3,576 3,576
Accrued and other - - - - 1,853 1,853
liabilities
Unclaimed dividend - - - - 52,257 52,257
- - - 57,686 57,686
On-balance sheet gap 46,179 - - 1,510,734 1,556,913
June 30, 2017
Exposed to Yield / interest rate risk
Yield /
Effective More than
interest three months Not exposed to
On-balance sheet rate / upto three and upto More than Yield / interest
financial instruments  return (%) months one year one year rate risk Total
--------------------------------------- (RUPEES) ---=mmmmmmmm e
Financial assets
Bank balances 3.75t04.75 54,633 - - 9,136 63,769
Investments - - - - 1,933,029 1,933,029
Loans and receivables - - - - 1,482 1,482
Dividend and profit
receivable - - - - 2,617 2,617
Security deposit - - - - 2,750 2,750
54,633 - - 1,949,014 2,003,647
Financial liabilities
Payable to the
Management Company - - - - 5,388 5,388
Accrued and other - - - - 2,008 2,008
liabilities
Unclaimed dividend - - - - 58,861 58,861
- - - 66,257 66,257
On-balance sheet gap 54,633 - - 1,882,757 1,937,390
- m -




_ GOLDEN ARROW SELECTED STOCKS FUND LIMITED .

As at June 30, 2018, the balances that may be exposed to interest rate risk are as follows:

June 30, June 30,
2018 2017
------- (Rupees in '000) -------
Variable rate instruments

Bank balance 46,179 54,633

Fixed rate instruments

Preference shares - 1,482

In case of 100 basis points, increase / decrease in interest rate with all other variables constant,
the net income after taxation for the year would have been higher / lower by Rs. 0.426
million (June 30, 2017: Rs. 0.546 million).

22.3.3 Equity price risk

Equity price risk is the risk of unfavourable changes in the fair value of equity securities as a
result of changes in the levels of KSE-Index and the value of individual shares. The equity
price risk exposure arises from the Company's investments in equity securities for which prices
in the future are uncertain. The Company policy is to manage price risk through diversification
and selection of securities within specified limits set by internal risk management guidelines
or the requirements of the NBFC Regulations.

The Company manages the risk by limiting exposure to any single investee company fo the
extent of 10% of issued capital of that investee company and the net assets of the Company
with overall limit of 30% to a single industry sector of the net assets of the Company (the limit
set by the NBFC Regulafions). The Company also manages its exposure to price risk by
reviewing portfolio allocation as frequently as necessary and at least once a quarter from
the aspect of allocation within industry and individual stock within that allocation.

Details of the Company's investment in industrial / economic sector are given in note 5.1.

The following table illustrates the sensitivity of the income for the year and the equity tfo an
increase or decrease of 5% in the fair values of the Company’s equity securities. This level
of change is considered to be reasonably possible based on observation of current market
conditions. The sensitivity analysis is based on the Company's equity securities at each
Statement of Assets and Liabilities date, with all other variables held constant.

As at June 30, 2018, the Company holds equity securities, which are classified as at 'fair
value through profit and loss'. In case of 500 basis points, increase or decrease in fair value
of Company's equity securities, total comprehensive income for the year and net assets
would have been higher / lower by Rs. 77.832 million (June 30, 2017: Rs. 96.691 million).

22.4 Creditrisk

Credit risk arises from the inability of the counterparties to fulfil their obligations in respect
of financial instruments contracts. All investing fransactions are seftled / paid for upon delivery
using approved brokers. The Company's policy is to enter info financial instruments confract
by following internal guidelines such as approving counterparties and carrying out fransactions
through approved brokers. The credit risk also arises from deposits with banks and loans and
receivables and credit exposure arising as a result of dividend receivable on equity securities.
For banks and financial institutions, only reputed parties are accepted. Credit risk on dividend
receivable is minimal due to statutory protection. All fransactions in listed securifies are
seftled / paid for upon delivery using the central clearing company. The risk of default is
considered minimal due fo inherent systematic measures taken therein.
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The analysis below summarises the credit risk of the Company's financial assefts:

June 30, June 30,
2018 2017

------- (Rupees in '000) -------
Bank balances 55,070 63,769
Receivable against sale of investments 1,826 -
Loans and receivables - 1,482
Dividend and profit receivable 131 2,617
Total 57,027 67,868

Concentration of credit risk

Concentration of credit risk exists when changes in economic or industry factors similarly
affect group of counterparties whose aggregate credit exposure is significant in relation to
the Company's total credit exposure. The Company's portfolio of financial instruments is
broadly diversified and fransactions are entered into with diverse creditworthy counterparties
thereby mitigating any significant concentration of credit risk.

2018 2017

Bank balances by rating category  77TTTTTYT (Rupees in '000) -------
AAA [ AT+ 2,916 346
AA+ [ A1+ 17,997 20,519
AA/ AT+ 17,801 18,640
A/ Al - 2,580
A+ /Al 567 600
A-/ A-1 15,789 21,084

55,070 63,769

The maximum exposure to credit risk before any credit enhancement as at June 30, 2018
is the carrying amount of the financial assets.

22.5 Lliquidity risk

Liquidity risk is the risk that an enterprise will encounter difficulty in raising funds to meet
commitments associated with financial instruments. The Company is not materially exposed
to liquidity risk as all obligations / commitments of the Company are short-term in nature
and are restricted to the extent of available liquidity and the significant assets of the
Company are readily disposable in the market.

The table below summaries the maturity profile of the Company's financial liabilities. The
analysis info relevant maturity groupings is based on the remaining period at the end of the
reporting period to the contractual maturity date.
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More than one  More than three

Carrying Upto one month and upto months and
amount month three months upto one year
-------------------------- (Rupees in '000) -----=--======mnmmmmnunna-
Liabilities
Payable to Management Company 3,576 3,576 - -
Accrued and other liabilities 1,853 1,438 415 -
Unclaimed dividend 52,257 52,257 - -
57,686 57,271 415 -
--------------------- As at June 30, 2017 ---------unnmmmnnnne-
More than one  More than three
Carrying Upto one month and upto months and
amount month three months upto one year
-------------------------- (Rupees in '000) --------===-==mncummnn-a-
Liabilities
Payable to Management Company 5,388 5,388 - -
Accrued and other liabilities 2,008 1,750 258 -
Unclaimed dividend 58,861 58,861 - -

66,257 65,999 258 -

The composition of the Company's investment portfolio, KIBOR rates and rates announced
by Financial Market Association is expected to change over time. Further, in case of variable
rate instruments, the sensitivity analysis has been done from last repricing date. Accordingly,
the sensitivity analysis prepared as of June 30, 2018 is not necessarily indicative of the impact
on the Company's net assets of future movements in interest rates.

23.  CAPITAL RISK MANAGEMENT

The Company is a closed end fund. The Company has a limited number of shares subscribed
at the Company's inception. However, further public offering may be made at the Company's
discretion. The Company's shares are not redeemable directly with the Company; instead
shares are fraded on the stock exchange at a price that is either at a premium or discount
to the shares net asset value.

The Company's objectives when managing capital are to safeguard its ability to continue
as a going concern so that it can continue to provide returns for shareholders and to maintain
a strong capital base to meet unexpected losses or opportunities. In accordance with the
NBFC Regulations the Company is required to distribute at least ninety percent of it'sincome
from sources other than unrealised capital gains as reduced by such expenses as are
chargeable to the Company.

In order to maintain or adjust the capital structure, the Company may adjust dividend paid
to shareholders or issue new shares.

24.  FAIR VALUE OF FINANCIAL ASSETS AND LIABILITIES

IFRS 13 establishes a single source of guidance under IFRS for all fair value measurements
and disclosures about fair value measurement where such measurements are required as
permitted by other IFRSs. It defines fair value as the price that would be received to sell an
asset or paid to transfer a liability in an orderly tfransaction between market participants at
the measurement date (i.e. an exit price). Adoption of IFRS 13, has no affect on the financial
statements.

| L
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25.

Financial assets which are tradable in an open market 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.

The following table shows financial instruments recognised at fair value, analysed between
those whose fair value is based on:

Level 1: Fair value measurements using quoted prices (unadjusted) in active markets for
identical assets or liabilities.

Level 2: Fair value measurements using inputs other than quoted prices included within
Level 1 that are observable for the asset or liability, either directly (i.e. as prices)
or indirectly (i.e. derived from prices).

Level 3: Fair value measurements using inputs for the asset or liability that are not based
on observable market data (i.e. unobservable inputs).

The table below analyse financial instruments measured at the end of the reporting period
by the level in the fair value hierarchy into which the fair value measurement is categorised:

----------------- As at June 30, 2018 ------------mn---

Level 1 Level 2 Level 3 Total
ASSETS e (Rupees in '000) ---====nnnnnammmann-
Investment in securities -
at fair value through profit or loss 1,556,648 - - 1,556,648
Loans and receivables - - - -
1,556,648 - - 1,556,648

----------------- As at June 30, 2017 -----------------

Level 1 Level 2 Level 3 Total
ASSETS  memmmememeeeeeeees (Rupees in '000) ---------=---------
Investment in securities -
at fair value through profit or loss 1,933,029 - - 1,933,029
Loans and receivables - - 1,482 1,482
1,933,029 - 1,482 1,934,511

During the year ended June 30, 2018, there were no transfers between level 1 and level 2
fair value measurements, and no transfers into and out of level 3 fair value measurements.

PARTICULARS OF INVESTMENT COMMITTEE AND FUND MANAGER

Details of members of the investment committee of the Golden Arrow Selected Stocks Fund
Limited (GASSFL) are as follow:

Name Designation Qualification EXP‘;"e%r:ge in

Mr. Imran Motiwala Chief Executive Officer - (GASSFL & BBA 24
AKDIML)
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Experience in

Name Designation Qualification years
Ms. Anum Dhedhi Chief Investment Officer and Fund BSc 7
Manager of GASSFL and AKDOF
Mr. Muhammad Yagoob Chief Operating Officer, Company Secretory MBA, CFA 14
Mr. Nadeem Saulat Siddiqui  Director Corporate Sales MBA 25
Mr. Asad Uz Zafar Risk Manager ACCA 5
Mr. Ambrat Khemani Investment Analyst MBA 3
Mr. Muhammad Wagas Investment Analyst ACCA 3
Ms. Laraib Mohib Fund Manager of AKDITF BBA 4
Mr. Abdul Rehman Fund Manager of AKDCF and AKDAIF BBA 3

25.1 Ms. Anum Dhedhiis the Manager of the Fund. AKD Opportunity Fund is also being managed
by the Fund Manager.

26.  ATTENDANCE AT MEETINGS OF BOARD OF DIRECTORS
The Board meetings were held on September 20, 2017, September 21, 2017, October 27,

2017, January 09, 2018, February 14, 2018 and April 26, 2018. Information in respect of
aftendance by the Directors in the meetings is given below:

Number of meetings

Name of Director Held | Aftended Leave granted
1 Mr. Javaid Bashir Sheikh 6 6 -
2 Mr. Imran Motiwala 6 6 -
3 Ms. Anum Dhedhi 6 6 -
4 Mr. Aurangzeb Ali Nagvi 6 6 -
5  Mr. Abdul Karim 6 6 -
6 Mr. Muhammad Siddig Khokhar 6 6 -
7 Mr. Muzammil Abdul Karim 6 6 -
27. LIST OF TOP TEN BROKERS BY PERCENTAGE OF COMMISSION PAID
For the year ended June 30, 2018
Name of Broker
AKD Securities Limited 14.84%
DJM Securities (Pvt.) Limited 13.82%
Next Capital Limited 10.76%
Invesmtent Managers Securities (Private) Limited 8.24%
A. . Securities (Private) Limited 7.40%
Habib Metropolitan Financial Services Limited 6.49%
Creative Capital Securities (Private) Limited 5.90%
Fortune Secuirities Limited 5.73%
Summit Capital Limited 4.28%
Ghani Osman Securities (Pvt.) Limited 3.66%
| m .
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For the year ended June 30, 2017

Name of Broker

Investment Managers Securities (Private) Limited 14.92%
A. l. Securities (Private) Limited 13.25%
Next Capital Limited 13.24%
Fortune Securities Limited 10.66%
AKD Securities (Private) Limited 9.20%
Creative Capital Securities (Private) Limited 8.50%
Taurus Securities Limited 6.61%
Pearl Securities Limited 6.46%
Habib Metropolitan Financial Services Limited 5.40%
DJM Securities (Private) Limited 2.96%

28.  SEGMENT INFORMATION

Operating segments are reported in a manner consistent with the infernal reporting used
by the chief operating decision-maker. The Investment Committee of the Management
Company has been identified as the chief operating decision-maker, which is responsible
for allocating resources and assessing performance of the operating segments.

The Company has determined the operating segments based on the reports reviewed by
the Investment Committee, which are used to make strategic decisions.

The Investment Committee is responsible for the Company's entire portfolio and considers
the business to have a single operating segment. The Investment Committee’s asset allocation
decisions are based on a single infegrated investment strategy and the Company’s
performance is evaluated on an overall basis.

The Company trades in listed Pakistani equity securities with an objective to generate capital
growth.

The internal reporting provided to the Investment Committee for the Company’s assets,
liabilities and performance is prepared on a consistent basis with the measurement and
recognition principles of approved accounting standards as applicable in Pakistan.

There were no changes in the reportable segments during the year.

The Company is domiciled in Pakistan. All of the Company’s income is from investments in
entities incorporated in Pakistan.

The Company has a highly diversified portfolio of investments and the Company does not
hold any significant investment in any one investee company.

29.  DATE OF AUTHORISATION FOR ISSUE

These financial statements were authorised for issue by the Board of Directors of the Company
on September 25, 2018.

30. GENERAL

Figures have been rounded off to the nearest thousand Rupees.

Imran Motiwala Muhammad Munir Abdullah Abdul Karim
Chief Executive Officer Chief Financial Officer Director
e m 1




GOLDEN ARROW SELECTED STOCKS FUND LIMITED

PATTERN OF SHAREHOLDING
AS AT JUNE 30, 2018

No. of Havin Shares
harehol 9 Shares Held Percentage
Shareholders From | To
611 100 20,260 0.01
1,252 10 500 357,137 0.23
649 50 1000 541,017 0.36
1,551 100 5000 4,171,920 2.74
568 500 10000 4,506,289 2.98
254 1000 15000 3,168,794 2.08
169 1500 20000 3,122,381 2.05
132 2000 25000 3,078,000 2.02
73 2500 30000 2,072,658 1.36
64 3000 35000 2,106,620 1.39
55 3500 40000 2,097,721 1.38
29 4000 45000 1,248,276 0.82
50 4500 50000 2,459,171 1.62
20 5000 55000 1,083,969 0.69
27 5500 60000 1,569,556 1.03
24 4000 65000 1,521,673 1.00
12 6500 70000 829,411 0.55
15 7000 75000 1,099,159 0.72
14 7500 80000 1,089,692 0.72
3 8000 85000 247,965 0.16
11 8500 20000 964,622 0.63
7 2000 925000 642,723 0.42
31 92500 00000 3,095,000 2.03
10 0000 05000 1,027,841 0.68
10 0500 10000 1.093.215 0.72
4 1000 15000 451,000 0.30
5 1500 20000 589,354 0.39
8 2000 25000 988,056 0.65
6 2500 30000 772,179 0.51
3 3000 35000 397,756 0.26
6 3500 40000 834,500 0.55
4 4000 45000 573,500 0.38
9 4500 50000 1,348,000 0.89
3 5000 55000 460,786 0.30
1 5500 40000 159,500 0.10
4 6000 65000 647,825 0.43
4 6500 70000 671,383 0.44
1 7000 75000 172,000 0.11
2 8000 85000 367,500 0.24
3 8500 920000 564,434 0.37
4 2000 95000 768, 0.51
12 500 200000 2,391,781 1.57
1 20000 205000 0.13
5 20500 210000 1,045,224 0.69
1 21000 215000 215,000 0.14
3 22000 225000 668,000 0.44
2 22500 230000 453,630 0.30
1 23500 240000 240,000 0.16
2 24000 245000 86,500 0.32
6 24500 250000 1,492,272 0.98
3 25500 260000 773,789 0.51
26000 265000 261,000 0.17
26500 270000 267,500 0.18
27000 275000 274,000 0.18
28000 285000 284,046 0.19
2 28500 290000 578,500 0.38
2 29000 295000 5 4 0.38
5 29500 300000 1,500,000 0.99
1 30000 305000 301, 0.20
2 30500 310000 616,000 0.4]
2 32500 330000 é 0.43
33000 335000 331,500 0.22
34500 350000 350,000 0.23
35500 360000 360,000 0.24
36500 370000 369,000 0.24
37500 380000 378,000 0.25
38500 390000 386,000 0.25
39500 400000 1,200,000 0.79
2 40000 405000 805,101 0.53
40500 410000 410,000 0.27
41000 415000 415,000 0.27
41500 420000 417,750 0.27
2 42000 425000 846,000 0.56
2 43000 435000 870,000 0.57
1 43500 440000 436,000 0.29
1 44500 450000 446,062 0.29
2 45500 460000 916,870 0.60
1 48000 485000 483,000 0.32
1 48500 490000 486,500 0.32
2 49000 495000 989,844 0.65
2 49500 500000 1,000,000 0.66
2 53000 535000 1,060,523 0.70
53500 540000 536,000 0.35
54500 550000 550,000 0.36
55500 560000 559,500 0.37
56500 570000 566,500 0.37
57500 580000 575,500 0.38
59500 4600000 0.39
62500 630000 1,260,000 0.83
1 63000 635000 0.41
66000 665000 1,324,250 0.87
66500 670000 0.44
67000 675000 671,500 0.44
67500 4680000 676,084 0.44
70500 710000 706,403 0.46
71500 720000 1,437,000 0.94
1 78500 790000 785,500 0.52
79500 800000 1,592,500 1.05
21500 920000 219,500 0.60
97500 980000 980,000 0.64
106000 1065000 1,060,891 0.70
108000 1085000 1,082,812 0.71
109500 1100000 1,100,000 0.72
121500 1220000 1,216,500 0.80
128500 1290000 1,285,500 0.85
129500 1300000 1,300,000 0.85
139500 1400000 1,400,000 0.92
149500 1500000 1,500,000 0.99
165500 1660000 1,660,000 1.09
206500 2070000 2,066,000 1.36
209000 2095000 2,092,812 1.38
258000 2585000 2,581,501 1.70
300500 3010000 3,010,000 1.98
579000 5795000 5,793,500 3.81
682500 46830000 4,830,000 4.49
2388000 23885000 23,882,895 15.70
5,830 152,098,344 100.00
| m .
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CATEGORIES OF SHARE HOLDERS
AS AT JUNE 30, 2018

Share holding

Category Share holders N‘émirsd Percentage
INDIVIDUALS 5,749 113,689,879 74.75
JOINT STOCK COMPANIES 49 2,303,405 1.51
INSURANCE COMPANIES 1 1,554 0.00
BANK/DFls 7 6,144,012 4.04
NBFC 5 84,684 0.06
FOREIGN COMPAINIES - - -
ASSOCIATE & DIRECTORS 12 29,288,919 19.26
PUBLIC LTD COMPANIES 3 10,301 0.01
OTHERS 4 575,590 0.38

Total 5,830 152,098,344 100.00
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DETAILS OF PATTERN OF SHAREHOLDING

AS PER REQUIREMENTS OF CODE OF CORPORATE GOVERNANCE
AS AT JUNE 30, 2018

PARTICULARS SHARES HELD PERCENTAGE
ASSOCIATED COMPANIES, UNDERTAKING AND RELATED PARTIES

AKD Investment Management Limited 23,882,895 15.70
AKD Secuirities Limited 2,889 0.00
AKD Investment Management Limited Staff Provident Fund 284,046 0.19
Aqgeel Karim Dhedhi Securities (Pvt.) Limited Staff Provident Fund 2,092,812 1.38

DIRECTORS, CHIEF EXECUTIVE & THEIR SPOUSE AND MINOR CHILDREN

Mr. Javed Bashir Sheikh (Chairman) 10,000 0.01
Mr. Imran Motiwala (CEO) 1,000 0.00
Mr. Abdul Karim (Director) 3,010,000 1.98
Ms. Anum Dhedhi (Director) 1,000 0.00
Mr. Muhammad Siddig Khokhar (Director) 2,777 0.00
Mr. Muzammil Abdul Karim (Director) 1,500 0.00
PUBLIC LIMITED COMPANIES 10,301 0.01

BANKS, DEVELOPMENT FINANCE INSTITUTIONS
NON-BANKING FINANCE INSTITUTIONS, INSURANCE COMPANIES

MODARABA AND MUTUAL FUNDS 8,533,655 5.61
INDIVIDUALS 113,689,879 74.75
OTHERS 575,590 0.37

TOTAL 152,098,344 100.00
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PROXY DETAILS ISSUED
FOR THE YEAR ENDED JUNE 30, 2018

As per the requirement of Non-Banking Finance Companies and Notified Entities Regulations, 2008,
The Board of Directors of AKD Investment Management Limited (the Management Company) has
formulated Proxy Voting Policy, which is available on Management Company's website
(www.akdinvestment.com).

During the year Golden Arrow Selected Stocks Fund participated in 8 shareholders' meetings.
Moreover, details of summarized proxies voted are as follows:

. . . Reason for

Resolutions For Against Abstain A
Number 16 16 0 0 -
(%ages) 100 100 0 0 -

Detailed information regarding actual proxies voted by Golden Arrow Selected Stocks Fund will
be provided fto the shareholders without any charges upon request.
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SIX YEARS KEY FINANCIAL DATA AT A GLANCE

2013 2014 2015 2016 2017 2018

Total Income/(Loss) 860,947 809,134 634,899 213,844 926,189 (161,450)
Operating Profit/ Net Income / (Loss) 802,871 734,748 564,823 159,632 838,410 (210,821)
Cash Dividend (Rupees) 2.10 4.30 3.45 1.056 4.40 -

Cash Dividend % 42.00 86.00 69.00 21.00  88.00 _
Stock Dividend (Rupees) - - - - B

Stock Dividend % - - - - ) )
Paid up Share Capital 760,492 760,492 760,492 760,492 760,492 760,492

R du jated

o e SRAPRIopraTe 840,189 905705 983,814 953,323 1,130,106 751,977
Net Assets 1,602,002 1,666,697 1,744,806 1,714,315 1,891,098 1,512,969
Earnings per Share (Rupees) 5.28 4.83 3.71 1.05 5.51 (1.39)
Break up Value per share(Rupees) 10.53 10.96 11.47 11.27 12.43 9.95
Ratio of:

Operating profit to Income 0.93 0.91 0.89 0.75 0.91 1.31

Return / (Loss) on Net assets
Employed 0.50 0.44 0.32 0.09 0.44  (0.14)




PERFORMANCE TABLE
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PERFORMANCE TABLE

Total net assets value

Net assets value per share - Rupees
Net Income / (loss) for the year carried

Return of fund
Income distribution
Accumulated capital growth

Distribution per share
Annual - Rupees
Interim - Rupees
Interim - Rupees
Interim - Rupees
Average annual return

One Year
Two Year
Three Year

2018 2017 2016

------------ Rupeesin '000'--------=-----

1,512,969 1,891,098 1,714,315

9.95 12.43 11.27
(210,821) 838,410 159,632

- 669,232 159,703
3,375,671 3,586,492 2,748,082

- 1.10 1.05
- 1.10 -
- 1.10 -
- 1.10 -

-------------- Percentage---------------.

-11.17% 49.86% 9.60%
19.35% 29.73% 24.69%
16.10% 33.08% 33.68%
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STATEMENT OF INCOME AND EXPENDITURE

OF THE MANAGEMENT COMPANY IN RELATION TO THE INVESTMENT COMPANY

FOR THE YEAR ENDED JUNE 30, 2018

INCOME
Remuneration from Golden Arrow Selected Stocks Fund Limited
Dividend income

OPERATING EXPENSES

Salaries, allowances and other benefits
Office rent

Printing and stationery

Vehicle running and maintenance
Travelling and conveyance
Repairs and maintenance

Legal and professional charges
Utilities

Communication

Depreciation

Insurance

Auditors' remuneration

Computer expenses
Entertainment / Office Supplies
Miscellaneous

Expense reimbursable from the fund

NET PROFIT FOR THE YEAR

2018
Rupees in '000'

32,882
26,271

59,153

19,469
687
519
985
639
642

2,016
709
497

4,768
492
131
842
596
177

33,169

(1,644)

31,525

27,628

Note: Other revenue and expenses noft relating to Investment Company has not been included in
the above statement.
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PROXY FORM
ANNUAL GENERAL MEETING

I/We

of

being member(s) of Golden Arrow Selected Stocks Fund Limited holding

ordinary Shares hereby appoint

of or failing him / her

of who is / are also member(s) of Golden Arrow Selected Stocks Fund

Limited as my / our proxy in my / our absence to attend and vote for me / us and on my / our
behalf at the Annual General Meeting of the Company to be held on Saturday,

October 27, 2018 at 8:45 a.m. and / or any adjournment thereof.

As witness my / our hand seal this day of 2018

Signed by

in the presence of

Shareholder Folio No.
CDC Participant I.D. No. Signature on

& Sub Account No. Five Rupees
Revenue Stamp

The Signature Should
agree with the
specimen registered
with the Company

(Signature of Witness 1) (Signature of Witness 2)
Name of Witness: Name of Witness:
CNIC No.: CNIC No.:
HEEEEEEEEEEEEEN HEEEEEEEEEEEEEN
Address: Address:

IMPORTANT:

1. This proxy form, duly completed and signed, must be received at the Registered Office of the
Company, 216-217, Continental Trade Centre, Block-8, Cliffon, Karachi, not less than 48 hours
before the time of holding the Meeting.

2. No person shall act as proxy unless he/her himself/hereself is a member of the Company,
except that a corporation may appoint a person who is not a member.

3. If a member appoints more than one proxy and more than one instrument of proxy are
deposited by a member with the Company, all such instruments of proxy shall be rendered
invalid.

4. CDC Shareholders and their proxies are each requested to attach an attested photocopy of
their CNIC or Passport with this proxy form before submission to the Company.

| L
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AKD Investment
Management Ltd.

Head Office:

216-217, Continental Trade Centre, Block-8, Clifton, Karachi-74000
U.AN:92-21-111 AKDIML (111-253-465) | Fax:92-21-35303125

Gulshan-e-lgbal Branch:
Bungalow No. FL-3/12,
Ground Floor Block No. 5, KDA,
Scheme No. 24, Gulshan-e-lgbal, Karachi.
Contact # 92-21-34823003-7

Abbottabad Branch:
Office No. 1 & 2, 2nd Floor, Zaman Plaza,
Near Complex Hospital,
Main Mansehra Road, Abbottabad.
Contact # 099-2381431-2

E-mail : info@akdinvestment.com
Website : www.akdinvestment.com

Lahore Branch:
Plaza # 250, 2nd Floor,Phase IV,
Block-FF, D.H.A.,Lahore Cantt.
Contact # 0333-0342762-4
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