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

carefully assess the risk factors prior to investing in capital market instruments.
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Debt Securities (% of NAV)
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Fund Information
Fund Type   Closed-end

Category   Equity

Date of Fund launch  May, 1983

Date of Manag. takeover Sep, 2004

Assets under Management 940.792mn

NAV (31st May 10)  6.19

Benchmark   KSE100 Index

Dealing Days  Mon to Fri

Cut-off Timmings  9:00 am to 5:00 pm

Pricing Mechanism  Forward Pricing

Management Fee  2%

Risk Profile   Moderate / High

Trustee   CDC

Auditor   A. F. Fergusons

Asset Manager Rating  AM3

KSE 100

GASF

30.22%

  13.16%

-10.56%

-14.97%

   -3.43%

-12.82%

 1.31%

-6.50%

 28.17%

 14.42%

YTD 1 Month 3 Month 6 Month 1 Year

Investment Objective
Disciplined and balanced fund management strategy focusing 

on fundamentally strong companies offering deep-value, 

coupled with few cherry-picked growth companies 

Fund activity during the month
Golden Arrow Selected Stocks Fund (GASF) posted a return of -14.97% in May 2010, while against the KSE-100 Index return of 
-10.56%. The allocations drifted during the month on account as prices fluctuated within the sectors. Although major positions 
remained intact, however, the composition was slightly changed to capture higher risk-adjusted returns. Positions in the Tobacco, 
Telecom and Oil sector were liquidated as the firms within the sector approached internal valuation targets. The funds were trans-
ferred to more lucrative opportunities in Paper and Board and Telecom infrastructure segment. 

Going forward, we expect the market to remain choppy as the participants adjust to new CGT regime. However, we feel this 
provides an ideal time for accumulation in selected Blue Chips. 

Portfolio Characteristics

Statistics FY10E

Price to Earning Ratio

Price to Book Value Ratio

EPS Growth

Dividend Yield

No. of Long Term Positions

Beta

7.97x

0.83x

12.20%

2.92%

60

0.66

Fund Performance
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