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Fund Manager’s Comments

Golden Arrow Selected Stocks Fund Limited

outperforming the benchmark KSE-100 Index by 3.2%.

For the month of May 2015, NAV of the Golden Arrow Selected Stocks Fund Ltd increased by 0.43% versus the benchmark KSE-100 Index which
decreased by 2%. The fiscal year to date return of the GASSFL stood at 14.68% versus the benchmark KSE-100 Index returns of 11.48%, thus
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Details of Non-Compliant Investment

Type of
Investment

Name of non-compliant

investment before provision

Value of investment

Technology and Communication 14.69% 12.32%
0Oil and Gas Marketing Companies 14.24% 14.51%
Power Generation and Distribution 9.45% 9.11%
Jute 9.03% 9.54%
Cement 8.68% 8.28%
Others 43.91% 46.24%

Provision held
if any

Value of investment
after provision

Percentage (%) of
Net Assets

Percentage (%) of
Gross Assets

Disclosure of Workers’ Welfare Fund:

"The Scheme has maintained provisions against Workers' Welfare Fund liability to the tune of Rs. 47.8 million. If the same were not made the NAV per share return of the Scheme would be higher by Rs.0.3143 or
3.34%. For details investors are advised to read the Note 5 of the latest Financial Statements of the Scheme."

DISCLAIMER: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 mutual funds are subject to
market risks. Past performance is not necessarily indicative of future results. Please read the Offering Document to understand the investment policies and risks involved.
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