SELECTED FUNDS Schedule of Investments
SELECTED AMERICAN SHARES, INC. March 31, 2010 (Unaudited)

Shares Security

Value

COMMON STOCK - (96.07%)
CONSUMER DISCRETIONARY — (6.65%)
Automobiles & Components — (1.15%)
3,439,500 Harley-DavidSon, INC.  .....ccoceeriieriieiiiie ettt

Consumer Durables & Apparel — (0.20%)
328,596 Hunter Douglas NV (Netherlands) .........cccoovveviieiiieiieiieiierieeeie e

Consumer Services — (0.23%)
1,090,000 HE&ER BIOCK, INC.  covviiieieeeieeeeeeeeee ettt ettt ennes
Media — (2.25%)
1,789,000 Grupo Televisa S.A., ADR (IMEXICO) ...eevvieiireieriieniieieeiesreseeesieere e seeeseeesaeenns
138,580 Liberty Media - Starz, Series A * ....cccceoieiieeeieeieseeeee e
4,681,250 NewWs Corp., ClaSS A ..ooeieiieieeieieeit ettt eae e st e sseesseeaesaeesneesseeseenseans
2,199,000 Walt DIiSNEY CO.  .oovoieriieiieiieieeiesitet ettt ete e s e sree e enseeneeennesseeseenseans

Retailing — (2.82%)

208,500 Amazon.com, INC. ® ...
2,630,000 Bed Bath & Beyond InC. * .....occoiiiiiiiiieee e
2,675,000 CarMax, INC. * oo
1,732,250 Liberty Media Corp. - Interactive, Series A * ......ccccoeiieiiieienieereeeeeeeeeee

ToTAL CONSUMER DISCRETIONARY

96,546,765

16,825,154

19,402,000

37,604,780

7,572,011
67,410,000
76,767,090

189,353,881

28,299,705
115,036,200
67,196,000
26,503,425

CONSUMER STAPLES — (14.22%)
Food & Staples Retailing — (7.40%)
6,016,900 Costco Wholesale COrp. ....oceeiieiieiiiieeieie ettt
7,195,445 CVS Caremark COTP.  .oooiiiieieieee ettt

Food, Beverage & Tobacco — (5.20%)
1,038,000 CoCA-COla CO. oot
6,162,058 Diageo PLC (United Kingdom) ........ccccooiiiiininiiiiiieeeeee e
2,318,150 Heineken Holding NV (Netherlands) .........cccoceoeiieiiiiiiniieieeeeeee e
517,300 Hershey Co. ..ottt s
622,000 Mead Johnson NULFION CO.  .ooovvuviiiiiiiiiecieie et
239,000 Nestle S.A. (SWItzerland) ........cccoevverieriiiiiiiieciee e e
1,494,167 Philip Morris International INC. ......cc.eeevieieiiiiieiieiecie e
945,000 Unilever NV, NY Shares (Netherlands) .........cccoocveviiriieiieniienieierceeeeeeeee

Household & Personal Products — (1.62%)
515,100 Natura Cosmeticos S.A. (Brazil) ........cccooierieiieiieiieeeeee e
1,987,000 Procter & Gamble CO. .ooooviieeiiiiiiieieeeeee et

ToTAL CONSUMER STAPLES

237,035,330
559,163,130

359,509,775
263,065,469

622,575,244

57,090,000
103,421,143
103,119,827

22,145,613

32,362,660

12,240,137

77,935,751

28,501,200

436,816,331

10,456,384
125,717,490

136,173,874

ENERGY — (15.17%)
2,482,200 Canadian Natural Resources Ltd. (Canada) .........ccccceevvveviercienienieiieiecieseeiens
41,208,200 China Coal Energy Co. - H (China) .......ccccceeeiivieiieniieniieie e
91,230 CONOCOPRILIIPS  ...veeiieiiesiieciieit ettt ettt st s sae et e e e nseenseens
3,632,642 Devon ENergy COIP.  oeoovieiiiiiiieeee ettt ettt ettt s e
3,006,200 EOG ReSOUICES, INC.  ..ocooieiiiieiiiee e e
4,640,100 Occidental Petroleum COorp. .....cooceeiiiieiieieeee et
4,780,000 OGX Petroleo e Gas Participacoes S.A. (Brazil) * .......cccooviiiiiiiiiiiiiieee
831,124 Transocean Ltd. * ........oooooiiiiiiiiiiiiiiiieiee et

ToTAL ENERGY

1,195,565,449

183,782,088
64,432,179
4,668,239
234,051,124
279,396,228
392,274,054
44,753,283
71,792,491

1,275,149,686



SELECTED FUNDS
SELECTED AMERICAN SHARES, INC. - (CONTINUED)

Schedule of Investments
March 31, 2010 (Unaudited)

Shares Security Value
COMMON STOCK - (CONTINUED)
FINANCIALS — (29.44%)
Banks — (4.79%)
Commercial Banks — (4.79%)
12,932,579 Wells Fargo & CO.  eooiiiiicieeee ettt $ 402,461,858
Diversified Financials — (13.02%)
Capital Markets — (6.55%)
1,662,707 Ameriprise Financial, INC. .......c.cciviiiienieiiciieieeeeeee e 75,420,390
6,684,600 Bank of New York Mellon COrp. ...ccoccveviieciercieiieriieieeieeie et 206,420,448
1,779,350 Brookfield Asset Management Inc., Class A (Canada) ........cccevvevevevenvenirennns 45,231,077
3,591,210 GAM Holding Ltd. (Switzerland) * ........cccccerieiieiieieeeeeee e 44,106,762
289,000 Goldman Sachs Group, INC.  ...cceeviiiiiiiii e 49,312,070
3,591,210 Julius Baer Group Ltd. (Switzerland) .........ccooceiiiiiiiiiiiieee e 130,276,728
550,767,475
Consumer Finance — (3.88%)
7,909,800 American EXPress CO.  ..oooiiiiiieiieiiee ettt 326,358,348
Diversified Financial Services — (2.59%)
2,762,740 JPMorgan Chase & CO. ...cccoocierieriieiieieeieeeeie ettt seee e nseenseans 123,632,615
2,265,600 MOOAY'S COIP.  wovveeveeieeiieiesiieniiesie et eteeeesseeseeseesesssesseesseesseenseessesnseeseenseensenns 67,401,600
289,500 VisaIne., Class A ...ocoooiioeieiecieceeecte ettt ettt ettt sttt e ens 26,353,185
217,387,400
1,094,513,223
Insurance — (10.99%)
Multi-line Insurance — (3.15%)
82,850 Fairfax Financial Holdings Ltd. (Canada) ..........ccccocveveeieniieciieiinieneeseee e 30,975,130
39,220 Fairfax Financial Holdings Ltd., 144A (Canada) (2) (D) .ccecovevverieriieieeieeiiene 14,747,322
5,874,000 LOCWS COIP.  eeeeieeieeeieniieitieieeteetesitesteesseeteessesstesseasseeseenseensesssesssesseesseensesnsennes 218,982,720
264,705,172
Property & Casualty Insurance — (6.85%)
3,054 Berkshire Hathaway Inc., Class A * .....occoooiioiieieeieeeeee e 371,977,200
80,400 Berkshire Hathaway Inc., Class B * ..o 6,534,108
21,700 Markel Corp. ® ..ottt enean 8,130,122
9,900,800 Progressive Corp. (ORI0)  ..ooeeieieiieiieie ettt 189,006,272
575,647,702
Reinsurance — (0.99%)
1,578,687 Transatlantic Holdings, INC.  .cccoiiiiiiiiiee e 83,354,673
923,707,547
Real Estate — (0.64%)
10,172,000 Hang Lung Group Ltd. (Hong Kong) .........cceiieieiiiiiiiiiieieeeeee e 53,845,407
TOTAL FINANCIALS 2,474,528,035
HEALTH CARE — (10.00%)
Health Care Equipment & Services — (3.35%)
974,400 Becton, Dickinson and CO. .......ccccoovoiiiiiiiiiiiiieeeeeeeee e 76,714,512
693,000 Cardinal Health, INC.  ..cc.oooiiiiiiiiiiceeee e 24,968,790
805,000 CarcFusion COrP. * ....ccoccieiieiiieieeieeieseeie et see st e e eaees e sseesse e seesseensesnsessaenseas 21,276,150
1,230,000 Express Scripts, INC. * ..ottt 125,164,800
444,000 Laboratory Corp. of America Holdings * .......cccccoovieiiiriienieiieieee e 33,615,240
281,739,492
Pharmaceuticals, Biotechnology & Life Sciences — (6.65%)
2,844,100 JohnSon & JONNSOM  .....ccviiiiiuiiciieciieieeeeeeceteeete ettt ve e e eae v ens 185,435,320
6,049,673 Merck & Co., INC.  .oovieiiiciiiiecece ettt e 225,955,286



SELECTED FUNDS
SELECTED AMERICAN SHARES, INC. - (CONTINUED)

Schedule of Investments
March 31, 2010 (Unaudited)

Shares Security Value
COMMON STOCK — (CONTINUED)
HEALTH CARE — (CONTINUED)
Pharmaceuticals, Biotechnology & Life Sciences — (Continued)
8,582,200 PFIZEI INC.  cevviieiieiie et ettt et et ettt earea s 147,184,730
558,575,336
TOTAL HEALTH CARE 840,314,828
INDUSTRIALS — (6.84%)
Capital Goods — (1.49%)
1,818,000 ABB Ltd., ADR (Switzerland) .........ccccoveiirieiieiieiecie e 39,705,120
396,000 PACCARINC. oottt ettt e e e eaee e eaaeeaee s 17,162,640
1,792,283 Tyco International Ltd. .......ccooieiiieiiieiieiesieeeee et 68,554,825
125,422,585
Commercial & Professional Services — (2.85%)
1,241,000 D&B COTP.  wooiieiieieeieeiierteett ettt ettt ettt eetesetessaessaesseenseensesnsesnnenseenseenseans 92,355,220
5,363,250 Iron Mountain INC.  ......ocoviiiiiiiieieiee et 146,953,050
239,308,270
Transportation — (2.50%)
24,134,198 China Merchants Holdings International Co., Ltd. (China) .........ccccccoeeveiennnnen. 88,277,840
17,840,000 China Shipping Development Co. Ltd. - H (China) ........ccccccovovivienieiinieiene 29,134,971
14,030,743 Cosco Pacific Ltd. (China) ........ccceeeviiiiiieiieiieie ettt 21,287,588
502,910 Kuehne & Nagel International AG (Switzerland) ........ccccooeiiiininininieieeee, 50,891,974
1,053,500 LLX Logistica S.A. (Brazil) * .......ccooiiiiiiieie et 4,958,414
246,833 United Parcel Service, Inc., Class B ......ccccoooiiiiiiiiiiieecceceeceeeee e 15,898,513
210,449,300
TOTAL INDUSTRIALS 575,180,155
INFORMATION TECHNOLOGY — (7.47%)
Semiconductors & Semiconductor Equipment — (1.40%)
4,815,800 Texas INStruments INC. ....cc.oooiiiiiiieiec e 117,842,626
Software & Services — (3.26%)
3,401,000 Activision Blizzard, INC.  .....ccc.oooviiiiiiiieieecee e 40,948,040
129,800 Go0gle INC., CIaSs A ¥ ...c.oiiiieie ettt ettt ettt be e s naesneenas 73,596,600
5,443,000 MICIOSOTt COIP.  .iovvieiieieeiieriieieeieetestestte st et este s e seeesteenteenseessesnnesseenseensesnsennns 159,262,180
273,806,820
Technology Hardware & Equipment — (2.81%)
2,963,300 Agilent Technologies, INC. * ......cooiiiiiiiiie e 101,907,887
2,533,000 Hewlett-Packard CO. ......ocveeveeeirieeceee ettt eaee e 134,628,950
236,536,837
TOTAL INFORMATION TECHNOLOGY 628,186,283
MATERIALS — (6.28%)
1,339,500 BHP Billiton PLC (United Kingdom) ..........ccccceeriieiierieiienienieeie e 45,938,793
930,600 Martin Marietta Materials, INC.  ......ccovviiioiiiiiieieeeeeeeeeeeee e 77,751,630
517,800 MONSANTO CO.  ooooeiiiiiiiiiee e e et eeeee e eeeeeee e e e e e e e e e e e e e e eeetarraeeeeeeeennnres 36,981,276
186,400 Potash Corp. of Saskatchewan Inc. (Canada) .........ccccceieeiieienienieiierieee 22,246,840
728,187 Rio Tinto PLC (United Kingdom) .........ccccoeveriiinieieieieieeese e 43,151,151
7,883,400 Sealed AT COTP.  .ooviriireieieetieieeiieiieiet ettt ettt et e et e ssessesse st eseaneensesesensens 166,182,072
4,561,630 Sino-Forest Corp. (Canada) * ........ccccooiiiiiiiiiiiiiiereeee et 89,377,677
145,700 Sino-Forest Corp., 144A (Canada) * (2) (D) «eoeeeeereeieieieeseseee e 2,854,753
924,100 Vulcan Materials CoO.  ..vvviiiieiieeieiie ettt eeae e seaaeee s 43,654,484
TOTAL MATERIALS 528,138,676
TOTAL COMMON STOCK - (Identified cost $5,246,330,132).....cccccc0eeuneenee: 8,076,226,242




SELECTED FUNDS Schedule of Investments
SELECTED AMERICAN SHARES, INC. - (CONTINUED) March 31, 2010 (Unaudited)

Principal Security Value
CONVERTIBLE BONDS - (0.58%)
MATERIALS — (0.22%)

$ 15,365,000 Sino-Forest Corp., Conv. Sr. Notes, 5.00%, 08/01/13 (Canada) (C) .......ceeuue.... $ 18,630,063
TOTAL MATERIALS 18,630,063

TELECOMMUNICATION SERVICES — (0.36%)
19,200,000 Level 3 Communications, Inc., Conv. Sr. Notes, 10.00%, 05/01/11 ................. 19,824,000
8,000,000 Level 3 Communications, Inc., Conv. Sr. Notes, 15.00%, 01/15/13 (¢).............. 10,690,000
TOTAL TELECOMMUNICATION SERVICES 30,514,000
TOTAL CONVERTIBLE BONDS — (Identified cost $42,565,000)................. 49,144,063

CORPORATE BONDS — (1.05%)
CONSUMER DISCRETIONARY —(0.71%)
Automobiles & Components — (0.71%)

47,000,000 Harley-Davidson, Inc., Sr. Notes, 15.00%, 02/01/14 (C)..eevvevvreverererieirereeirennens 59,775,211
TOTAL CONSUMER DISCRETIONARY 59,775,211

MATERIALS — (0.34%)
25,000,000 Sealed Air Corp., Sr. Notes, 12.00%, 02/14/14 (C) c.eeeerverrerreeeeieseeieeeeeve e 28,247,475
TOTAL MATERIALS 28,247,475
TOTAL CORPORATE BONDS - (Identified cost $72,000,000).........ccceeeeuee. 88,022,686

SHORT TERM INVESTMENTS — (1.96%)
COMMERCIAL PAPER — (0.59%)
50,000,000 Intesa Funding LLC, 0.06%, 04/01/10  ..cc.ccooveirinieiiieirceeeeeeceeeeee 50,000,000

TOTAL COMMERCIAL PAPER 50,000,000

REPURCHASE AGREEMENTS — (1.37%)

34,719,000 Banc of America Securities LLC Joint Repurchase Agreement,

0.02%, 04/01/10, dated 03/31/10, repurchase value of $34,719,019

(collateralized by: U.S. Government agency mortgages in a pooled cash

account, 4.598%-5.881%, 02/01/30-02/01/49, total market value

$35,413,380) evitiieiieieie s 34,719,000
23,000,000 Goldman, Sachs & Co. Joint Repurchase Agreement,

0.01%, 04/01/10, dated 03/31/10, repurchase value of $23,000,006

(collateralized by: U.S. Government agency mortgages in a pooled cash

account, 3.50%-6.50%, 11/01/12-07/01/49, total market value $23,460,000)... 23,000,000
57,499,000 Mizuho Securities USA Inc. Joint Repurchase Agreement,

0.04%, 04/01/10, dated 03/31/10, repurchase value of $57,499,064

(collateralized by: U.S. Government agency obligations in a pooled cash

account, 0.00%-4.875%, 04/15/10-02/15/40, total market value $58,648,980). 57,499,000
TOTAL REPURCHASE AGREEMENTS 115,218,000

TOTAL SHORT TERM INVESTMENTS - (Identified cost $165,218,000) .. 165,218,000
Total Investments — (99.66%) — (Identified cost $5,526,113,132) — (d) ..ccvevvvevenenene. 8,378,610,991
Other Assets Less Liabilities — (0.34%) ..voooviviieieniieiieieeeeceeseese e 28,385,273
Net Assets — (100.0090) evieveeiieerieieeie ettt $ 8,406,996,264

ADR: American Depositary Receipt
* Non-Income producing security.

(a) Restricted securities are not registered under the Securities Act of 1933 and may have contractual restrictions on
resale. They are valued under methods approved by the Board of Directors as reflecting fair value. The aggregate
value of restricted securities amounted to $17,602,075 or 0.21% of the Fund’s net assets as of March 31, 2010.
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SELECTED FUNDS Schedule of Investments
SELECTED AMERICAN SHARES, INC. - (CONTINUED) March 31, 2010 (Unaudited)

(b) These securities are subject to Rule 144A. The Board of Directors of the Fund has determined that there is
sufficient liquidity in these securities to realize current valuations. These securities amounted to $17,602,075 or
0.21% of the Fund's net assets as of March 31, 2010.

(©) Illiquid Security — Securities may be considered illiquid if they lack a readily available market or if valuation has
not changed for a certain period of time. The aggregate value of illiquid securities amounted to $117,342,749 or
1.40% of the Fund’s net assets as of March 31, 2010.

(d) Aggregate cost for federal income tax purposes is $5,534,901,837. At March 31, 2010 unrealized appreciation
(depreciation) of securities for federal income tax purposes is as follows:

Unrealized appreCiation ........c.cccveceeeieecieiieniesieeteeeeseesreeseesresseesseessesssesssesseesseensennns $ 3,021,330,914
Unrealized depreCiation ..........cccecceeeeiienienieie e et eree e reesessaesseesseesseennesns (177,621,760)
Net unrealized appPreciation ..........occceeeereierieriene e $ 2,843,709,154

Please refer to "Notes to Schedule of Investments" on page 13 for the Fund's policy regarding valuation of investments.

For information regarding the Fund's other significant accounting policies, please refer to the Fund's most recent Semi-
Annual or Annual Shareholder Report.



SELECTED FUNDS Schedule of Investments
SELECTED SPECIAL SHARES, INC. March 31, 2010 (Unaudited)

Shares Security Value
COMMON STOCK - (96.73%)
CONSUMER DISCRETIONARY - (10.77%)
Automobiles & Components — (0.10%)

2,680 Johnson Controls, INC. ...c..oovuiiiiiiiiiiiciieceecceeeeeeee et $ 88,413
Consumer Durables & Apparel — (2.63%)
45,122 Hunter Douglas NV (Netherlands) .........cccocveevieiiiieniienieiieieeeceeeeie e 2,310,389
Consumer Services — (2.78%)
6,040 H&R BIOCK, INC.  .oooviiiiiiicieeie ettt e 107,512
60,900 Yum! Brands, INC. .eeeviiiiiiiieeee e 2,334,297
2,441,809
Media — (4.56%)
60,900 Grupo Televisa S.A., ADR (IMEXICO) .everueruirueriieiieieieieneesieeie e eneeeeseeneeseens 1,280,118
78,250 Walt DISNEY CO.  .ooviiiiiiiieieiie sttt ettt st sttt ettt st e e 2,731,708
4,011,826
Retailing — (0.70%)
5,670 CarMax, INC. * ..oooiiioeii ettt 142,430
7,000 Sherwin-WiIlliams CO. ...ccoooivviiiiiiieeeeee et 473,760
616,190
TOTAL CONSUMER DISCRETIONARY 9,468,627

CONSUMER STAPLES — (9.41%)
Food & Staples Retailing — (3.42%)

1,730 Costco Wholesale COTP.  ...ooeoiiieiiieieieieie ettt enes 103,367
79,330 CVS Caremark COTP.  .eooeeoerereeieeiieieeieie e sie ettt et eseeee e st tesbeseeeseeneenseneens 2,900,305
3,003,672
Food, Beverage & Tobacco — (5.99%)
28,800 COCA-COlA CO.  eriiiiiiieiieeeeeeee ettt e e e e e eans 1,584,000
31,065 Heineken Holding NV (Netherlands) ..........cccveevevieiienieniiiie e 1,381,886
20,100 Mead Johnson NULEItION CO.  coovveiiveiiiiiieeecciee et 1,045,803
24,500 Nestle S.A. (SWItZerland) .......ccoecvieeieeiiiieriieie et 1,254,742
5,266,431
TOTAL CONSUMER STAPLES 8,270,103
ENERGY —(6.54%)
9,600 Devon Energy COrp.  .ooeiiiiieiiiieie ettt st s 618,528
15,500 Occidental Petroleum COrp. ....oceerieiiieiiirieiieiierieee et 1,310,370
27,600 Tenaris S.A., ADR (ATZENINA) ...eeevervierrieieeieiieseesieerieereeeeeeeesseeseesseeesessnesenas 1,185,144
30,471 Transocean Ltd. ™ ......ooooiiiiiiiiiiiiie e 2,632,085
TOTAL ENERGY 5,746,127
FINANCIALS — (15.98%)
Banks — (1.52%)
Commercial Banks — (1.52%)
30,100 Banco Santander Brasil S.A.; ADS (Brazil) .......cccceocvevirieriieiieniee e 374,143
30,900 Wells FArgo & CO.  ovvoiiiieeieiiee ettt sttt st st enaesneesseenneens 961,608
1,335,751
Diversified Financials — (8.14%)
Capital Markets — (3.05%)
52,790 Bank of New York Mellon Corp. ..ccceeoeerierieniieiieieeee et 1,630,155
53,800 Charles SChwab COrP.  ..c.oeoiiiieiieiiee ettt 1,005,522
25,552 E*TRADE Financial Corp. ® ..o 42,161
2,677,838
Diversified Financial Services — (5.09%)
205 CME Group INC. .oeeoiiiiiiiieee e 93,282



SELECTED FUNDS Schedule of Investments
SELECTED SPECIAL SHARES, INC. - (CONTINUED) March 31, 2010 (Unaudited)

Shares Security Value
COMMON STOCK - (CONTINUED)
FINANCIALS — (CONTINUED)
Diversified Financials — (Continued)
Diversified Financial Services — (Continued)

95,000 Oaktree Capital Group LLC, Class A (@) ..c.eeoveererierienieeieeie e $ 3,277,500
13,053 Pargesa Holdings S.A., Bearer Shares (Switzerland) ..........ccocevveiieiiiinnnnnn. 1,107,970
4,478,752
7,156,590
Insurance — (6.32%)
Insurance Brokers — (0.28%)
3,600  AON COTP.  oieiieiieeiieiieie et eteete st et esteeseeaesstesseesseesseenseenseesseassesseeseenseensennsennes 153,756
5,018 Brown & Brown, INC. .........ooooiiiiiiiiiiiiiiieeee e 89,923
243,679
Property & Casualty Insurance — (4.77%)
13,000 Berkshire Hathaway Inc., Class B * ........cccoociiiiiiieiieececeeeee e 1,056,510
8,355 Markel Corp. ® ..t 3,130,284
4,186,794
Reinsurance — (1.27%)
1,540 Everest Re Group, Ltd.  ...c.oooiiiiiiieeee e 124,632
990 RenaissanceRe Holdings Ltd. ......ccooiiiiiiiiiiieeeeee e 56,192
17,768 Transatlantic Holdings, INC.  ....ooiiiiiiiiiie e 938,151
1,118,975
5,549,448
TOTAL FINANCIALS 14,041,789

HEALTH CARE — (19.50%)
Health Care Equipment & Services — (7.22%)

31,605 Becton, Dickinson and CoO. .......ooccvveiiiiiiiiiiiieeeeiee et 2,488,262
5,285 CareFusion COrp. * ....oociiiiiieiiiiieie ettt ettt s reene e e 139,682
27,100 IDEXX Laboratories, INC. ® .......ooiioiiiiiiiieieeie et 1,558,521
24,800 Laboratory Corp. of America Holdings * .........cccocooiieiieiiieiieeieeee e 1,877,608
8,570 UnitedHealth Group INC. ....cooeieiiieiieie e 279,982
6,344,055

Pharmaceuticals, Biotechnology & Life Sciences — (12.28%)
66,400 JohnSon & JONNSON  .....cccuviiiiiiiiiiieee e 4,329,280
122,573 Merck & Co., INC.  ooooveeieeeeeeee ettt e eaeeeeaee s 4,578,101
3,600 MIllIPOTe COIP. ¥ ooiiiiiieiieiieieiee ettt ettt ee et e e ae s e tesneeseeneaneenes 380,160
87,600 PIZEI INC.  cveeieeeeeeee ettt et ettt e et e et e et eeaee s 1,502,340
10,789,881
TOTAL HEALTH CARE 17,133,936

INDUSTRIALS — (6.84%)
Capital Goods — (3.85%)

32,450 ABB Ltd., ADR (Switzerland) ........cccoocveoiieiiieienieieieee et 708,708
97,852 Blount International, INC. * . .cccoviiiiiiiiiiii e 1,013,747
1,300 Lockheed Martin COrp.  .eoceeoeeeerieniieneeee ettt et s 108,186
45,100 Shaw Group INC. * ..ot 1,552,342
3,382,983

Commercial & Professional Services — (1.13%)
36,166 Iron Mountain INC.  ..cc.eeveiiiiiiiieiiecce e e e e e 990,948

Transportation — (1.86%)

118,300 Clark Holdings, INC. * ....cccioiiiiiiieeeeeeee et 66,248
12,460 Kuehne & Nagel International AG (Switzerland) .........coccvveeevienveniieciieieneens 1,260,890



SELECTED FUNDS

Schedule of Investments

SELECTED SPECIAL SHARES, INC. - (CONTINUED) March 31, 2010 (Unaudited)

Shares/Principal Security

Value

COMMON STOCK - (CONTINUED)
INDUSTRIALS — (CONTINUED)
Transportation — (Continued)

11,300 Ryanair Holdings PLC, ADR (Ireland) * .........ccccoeiviirienieeeeeee e $ 307,021
1,634,159
TOTAL INDUSTRIALS 6,008,090
INFORMATION TECHNOLOGY - (19.36%)
Semiconductors & Semiconductor Equipment — (3.52%)
22,200 AEIa COTP.  veeovieeeiieiieesiieteeteeeteeteesteeteesbeessessaesseeseesseessesssesseesseessesssesssesssessees 539,460
104,400 Texas InStruments INC.  ........ooooiiuviiiiiiiiiiiieiee e eeeree e e e eeenanes 2,554,668
3,094,128
Software & Services — (10.20%)
98,900 Activision Blizzard, INC.  .....cc.ooovviiiiieeie e 1,190,756
5,029 Google Inc., Class A ¥ ..ottt ettt s 2,851,443
99,650 MICTOSOTt COIP.  cevieieeiieeiieeieeie ettt ettt ettt e saessaesseeseensesneesneenseenseans 2,915,759
27,400 NetEase.com Inc., ADR (China) * ........cccooiiiiiiiiiieciieeee e 971,878
21,500 SAP AG, ADR (GEIMANY) ..eeouieuieuieieieieeieseeeieeieeeteieeeeeseestesseeseeseeneensesensensens 1,035,655
8,965,491
Technology Hardware & Equipment — (5.64%)
73,300 Agilent Technologies, INC. * ..ot 2,520,787
6,972 Cisco Systems, INC. ™ oo 181,481
23,670 HAITIS COIP.  .oovieiienieieieee ettt ettt st ettt et e et e et e besbeebeeneeneeneeeensennens 1,124,088
14,000 HeWIett-Packard CO. .....c.ooovviiiiiieie et 744,100
3,000 International Business Machines Corp. .......ccccecvveveervierierieerieereneeneesreeneene e 384,750
4,955,206
TOTAL INFORMATION TECHNOLOGY 17,014,825
MATERIALS — (7.45%)
22,600 MONSANTO CO.  woveeiiiiiieiiiieeiee ettt e e e e e et e e e e s e et e et e e e e e e snatareeeeeeans 1,614,092
36,680 Sigma-Aldrich COrp.  .ooiiiiiiee ettt 1,968,249
151,100 Sino-Forest Corp. (Canada) * .......ccccooiiiiiiiiiiiienceeeeee e 2,960,557
TOTAL MATERIALS 6,542,898
TELECOMMUNICATION SERVICES — (0.88%)
9,000 America Movil SAB de C.V., Series L, ADR (IMEXICO) ...cceervvevrevereeerreereennennes 453,060
7,518 American Tower Corp., Class A * ....occooieiieiiieieeeeeeee e 320,342
TOTAL TELECOMMUNICATION SERVICES 773,402
TOTAL COMMON STOCK - (Identified cost $70,647,307).....cccccrueerurcarsancn: 84,999,797
CONVERTIBLE BONDS - (1.29%)
TELECOMMUNICATION SERVICES — (1.29%)
$ 1,100,000 Level 3 Communications, Inc., Conv. Sr. Notes, 10.00%, 05/01/11 ................ 1,135,750
TOTAL CONVERTIBLE BONDS — (Identified cost $1,100,000)..........cc.cc.... 1,135,750
SHORT TERM INVESTMENTS — (2.26%)
597,000 Banc of America Securities LLC Joint Repurchase Agreement,
0.02%, 04/01/10, dated 03/31/10, repurchase value of $597,000
(collateralized by: U.S. Government agency mortgages in a pooled cash
account, 4.598%-5.881%, 02/01/30-02/01/49, total market value $608,940).... 597,000
396,000 Goldman, Sachs & Co. Joint Repurchase Agreement,
0.01%, 04/01/10, dated 03/31/10, repurchase value of $396,000
(collateralized by: U.S. Government agency mortgages in a pooled cash
account, 3.50%-6.50%, 11/01/12-07/01/49, total market value $403,920)........ 396,000



SELECTED FUNDS Schedule of Investments

SELECTED SPECIAL SHARES, INC. - (CONTINUED) March 31, 2010 (Unaudited)
Principal Security Value
SHORT TERM INVESTMENTS — (CONTINUED)

$ 989,000 Mizuho Securities USA Inc. Joint Repurchase Agreement,

0.04%, 04/01/10, dated 03/31/10, repurchase value of $989,001
(collateralized by: U.S. Government agency obligations in a pooled cash

account, 0.00%-4.875%, 04/15/10-02/15/40, total market value $1,008,780)... $ 989,000
TOTAL SHORT TERM INVESTMENTS - (Identified cost $1,982,000)...... 1,982,000
Total Investments — (100.28%) — (Identified cost $73,729,307) — (D) ceecvevveveeierieenee. 88,117,547

Liabilities Less Other Assets — (0.28%0) ..vveovevierierieieeee et (248,214)
Net Assets — (100.00%0)  .ooverrerieieieieeee ettt $ 87,869,333

ADR: American Depositary Receipt
ADS: American Depositary Share
* Non-Income producing security.

(a) Illiquid Security — Securities may be considered illiquid if they lack a readily available market or if valuation has
not changed for a certain period of time. The aggregate value of illiquid securities amounted to $3,277,500 or
3.73% of the Fund’s net assets as of March 31, 2010.

(b) Aggregate cost for federal income tax purposes is $74,546,073. At March 31, 2010 unrealized appreciation
gereg
(depreciation) of securities for federal income tax purposes is as follows:

Unrealized appreCiation ..........ccceeceeevereieiienienieeieeeeseesseeseessesteesseesesssesseesseesseenseenns $ 16,980,719
Unrealized depreCiation ..........ccccceeeeeciecieniesieseeieesteste st eseeeeeeeeseeesseeseenseesaesseensees (3,409,245)
Net unrealized apPreciation ...........ccceeeveieeiierieenieeeeee et ere e eee e $ 13,571,474

Please refer to "Notes to Schedule of Investments" on page 13 for the Fund's policy regarding valuation of investments.

For information regarding the Fund's other significant accounting policies, please refer to the Fund's most recent Semi-
Annual or Annual Shareholder Report.



SELECTED FUNDS Schedule of Investments
SELECTED CAPITAL PRESERVATION TRUST - March 31, 2010 (Unaudited)
SELECTED DAILY GOVERNMENT FUND

Principal Security Value
FANNIE MAE - (13.86%)
$ 215,000 4.75%, 04719710 .oceeiieeeeee e e $ 215,478
350,000 5.00%, 04/28/10  ..c.ocuiriiieiirieieiereceetereee e 351,215
250,000 0.25%, 05/12/10 (@) weeverrerrirrerieeieeeieientese sttt ettt ettt aen 249,929
125,000 4.125%, 05/12/10  oooieiiieiieeeeeereereeeeteeteste ettt sttt e 125,539
160,000 4.625%, 06/01/10  ..ooveriiiiieieieieneereeeteeere ettt e 161,158
300,000 3.40%, 00/10/10  ..oeeuiriiieiirieieientceetere ettt ettt 301,507
297,000 0.21%, 06/23/10 () .eevervemeeririeieiinieieienteteiente ettt 296,856
100,000 3.27%, 06/30/10  ..eoiiieiirieteeneee ettt 100,732
250,000 5.125%, 07/060/10  ..ceceiriiiciiriiiciiertcteeecee ettt 253,182
1,000,000 0.1413%, 07/13/10 (D) wevveeveireeieiinieieineerteneeteteeee ettt 999,974
500,000  0.22%, 08/18/10 (@) weeveverueurruineeeiriinreiiriinreenieeeet sttt ettt eve s eresneseenes 499,575
133,000 4.375%, 09/13/10  ooceiiieeieeeeee e 135,456
TOTAL FANNIE MAE - (Identified cost $3,690,601) 3,690,601
FEDERAL FARM CREDIT BANK - (21.32%)
150,000 4.80%, 04/12/10  ..oeiiiiiieiiiceeiereeeeereee ettt 150,206
100,000  2.75%, 05/04710  .ceeiouieieieeeeeee ettt e 100,222
458,000 4.75%, 05/07/10  oeoviriieieeieieteeeeteere ettt e 459,922
200,000 0.1598%, 06/22/10 (D) .evveverrirreririiiciinieeeerieteeree ettt 199,977
1,000,000 0.1372%, 06/24/10 (D) .evvereeririiieiinieieienieieeneeteetet ettt 1,000,000
1,000,000 0.187%, 08/23/10 (D) veeeeeereieieriieeeteeeectetesteee ettt s 999,950
300,000 0.1981%, 09/03/10 (D) .evvevererueeeririireiinreeeentetettseeeetesee ettt 300,000
200,000 0.4281%, 09/03/10 (D) ..eoveverrireirriieiiriereerreeeesee ettt 200,214
100,000 2.33%, 09/03/10  ..eeriieiiieecerteeet ettt 100,822
450,000 5.25%, 09/13/10 oo 460,199
1,000,000 0.14%, 09/21710 (D) .eevereeieiieeieiiriceeeeeerteece ettt 999,952
200,000 4.70%, 10/20/10  .oceoriiieiieeeieeee s 204,622
500,000 0.1712%, 10/26/10 (D) .eeovereiererieiieiteeetentetese sttt sttt 500,000
TOTAL FEDERAL FARM CREDIT BANK - (Identified cost $5,676,086) . 5,676,086
FEDERAL HOME LOAN BANK - (33.95%)
225,000 0.92%, 04709710 .eeouerrieeeieieeeeeteere ettt e 225,033
2,000,000 0.00%, 04/13/10 (D) .eevereererrineeietinieirenteeet ettt 1,999,893
75,000 0.875%, 04/15/10  ooueiiiriiieiirieeeentete ettt 75,009
25,000  0.80%, 04/23/10  .ooviiiirieieieiiectrteeee et 25,003
100,000 0.20%, 04/26/10 () ..evervemrerirreieiinieieieneeetteeeteereteie ettt 99,986
320,000 3.375%, 05/14/10  .ocuiiiiiciiieicireetreetee ettt 321,165
375,000  7.625%, 05/14/10  .ocuiiieiieiiiiicintetetree ettt 378,272
200,000 0.80%, 05/17/10  .eveiieeieeeeeee et 200,134
100,000 4.65%, 05/26/10  ..c.oviiiieiiricieieneeeeeree ettt 100,642
100,000 5.00%, 05/26/10  .c.eoouireieeieieieiecereeene ettt e 100,615
100,000 4.25%, 06/T17/10  .oviiiiiiieiiieeieteeereeee ettt sae e e 100,769
100,000 4.61%, 06/15/10  .ovioiiiieiieeeieeeercee ettt e 100,882
250,000 5.00%, 06/30/10  ..ceoviiieiiriiiciniete ettt 252,922
400,000 0.19%, 07/07/10 () «eeverveeererieieienieieienieteeretee ettt 399,795
200,000 0.099%, 07/09/10 (D) .eeevereieniiierieeieeeeeeteee sttt st 200,079
750,000 0.151%, 07/13/10 (D) ceeeverveeeiriiecirieecieteeeteteeeeete ettt 749,960
1,000,000 3.50%, 07/16/10  ..oecuieiirieieiinicietinieeeeneee ettt ettt 1,009,464
350,000 1.30%, 07/30/10  .ovcuirieieiiricieenceeene ettt ettt 351,190
200,000 4.125%, 08/13/10  .ooeiiieeeieeeeeereee e 202,803
150,000 4.75%, 08/13/10  ..oeeoiiieieiieeeee ettt 152,437
325,000 6.875%, 08/13/10  .oviiiiieiiieieeeeeeee e e 332,835



SELECTED FUNDS Schedule of Investments
SELECTED CAPITAL PRESERVATION TRUST - March 31, 2010 (Unaudited)
SELECTED DAILY GOVERNMENT FUND - (CONTINUED)

Principal Security Value
FEDERAL HOME LOAN BANK - (CONTINUED)
$ 500,000 3.05%, 09717710  .eoueeiieieiieereeeeeeet ettt $ 506,446
1,000,000 0.14%, L11/17/10 (D) eertireririieeeeeeeteerteree ettt 1,000,000
150,000 4.00%, 02/15/11  oooeieieeeeieeee ettt sttt se s sne e 154,665
TOTAL FEDERAL HOME LOAN BANK - (Identified cost $9,039,999) .... 9,039,999
FREDDIE MAC - (14.66%)
250,000 4.15%, 04/01/10  eeoeeeeieeeieieeee ettt ettt neeneenas 250,000
200,000 0.20%, 04/26/10 () +eoverveereereenienieieiere ettt ettt e et eesee et b st et eneeeeean 199,972
240,000 2.875%, 04/30/10 .ottt ettt enes 240,497
175,000 0.20%, 05/17/T0 (&) weeveeveeeeereeieeieeieeeste ettt ettt see st ebe et et ne e eeeneas 174,955
300,000 3.55%, 06/18/10  .oeeeueiieiieeeeeee ettt 302,121
141,000 0.20%, 06/22/10 (@) +eoververrerreeieeieeieiereeiese sttt ettt ettt st st sbe sttt e e nees 140,936
300,000 4.125%, O07/T12/10 oottt s 303,215
1,000,000 0.24%, 08/11/10 (&) weverterreriirienieeieienietente sttt ettt ettt 999,120
405,000 5.125%, 08/23/10  .eomeeiertieierieeteeeeteetee ettt 412,859
400,000 0.23%, 08/30/10 (@) weoververrerrerieeieieteienteste sttt ettt sttt 399,614
380,000 0.225%, 09/07/10 (&) weeveeveeeeieienieeieeieeiteeeteseesteste et eseeseeae s sseeseeseeneensesesseenes 379,622
100,000 4.75%, 09/22/10  .oeeeeeeeieieeeee ettt ettt ettt se s neenea 102,012
TOTAL FREDDIE MAC - (Identified cost $3,904,923) 3,904,923
OTHER AGENCIES - (2.75%)
200,000 FICO Strip, 0.4015%, 05/02/10 (&) .eeveevereeerieieieieeie ettt 199,931
150,000 FICO Strip, 0.4015%, 05/11/10 (&) .eeveeereeeieiieieieeee et 149,933
140,000 FICO Strip, 0.4044%, 06/06/10 (&) .cveeverrerrereeieieieieniesienie sttt 139,897
100,000 FICO Strip, 0.4012%, 06/27/10 (&) .eeveevereerrieieeiieieieieniesieste et 99,904
144,000 Tennessee Valley Authority Strip, 0.4507%, 10/15/10  (2) wecvveevveverrerieeieenee 143,649
TOTAL OTHER AGENCIES - (Identified cost $733,314) 733,314

REPURCHASE AGREEMENTS — (13.03%)
1,046,000 Banc of America Securities LLC Joint Repurchase Agreement,
0.02%, 04/01/10, dated 03/31/10, repurchase value of $1,046,001
(collateralized by: U.S. Government agency mortgages in a pooled cash
account, 4.598%-5.881%, 02/01/30-02/01/49, total market value $1,066,920). 1,046,000
693,000 Goldman, Sachs & Co. Joint Repurchase Agreement,
0.01%, 04/01/10, dated 03/31/10, repurchase value of $693,000
(collateralized by: U.S. Government agency mortgages in a pooled cash
account, 3.50%-6.50%, 11/01/12-07/01/49, total market value $706,860)........ 693,000
1,732,000 Mizuho Securities USA Inc. Joint Repurchase Agreement,
0.04%, 04/01/10, dated 03/31/10, repurchase value of $1,732,002
(collateralized by: U.S. Government agency obligations in a pooled cash

account, 0.00%-4.875%, 04/15/10-02/15/40, total market value $1,766,640) ... 1,732,000
TOTAL REPURCHASE AGREEMENTS - (Identified cost $3,471,000) ..... 3,471,000
Total Investments — (99.57%) — (Identified cost $26,515,923) — (C).cvevrvervrereeeruenenn 26,515,923
Other Assets Less Liabilities — (0.439%0) .ocvveoieierieieeeeeeee et 113,804
Net Assets — (100.00%0)  .ooververieieieieeree ettt $ 26,629,727
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SELECTED FUNDS Schedule of Investments
SELECTED CAPITAL PRESERVATION TRUST - March 31, 2010 (Unaudited)
SELECTED DAILY GOVERNMENT FUND - (CONTINUED)

(a) Zero coupon bonds reflect the effective yield on the date of purchase.

(b) The interest rates on floating rate securities, shown as of March 31, 2010, may change daily or less frequently and
are based on indices of market interest rates. For purposes of amortized cost valuation, the maturity dates of these
securities are considered to be the effective maturities, based on the reset dates of the securities' variable rates.

(c) Aggregate cost for federal income tax purposes is $26,515,923.
Please refer to "Notes to Schedule of Investments" on page 13 for the Fund's policy regarding valuation of investments.

For information regarding the Fund's other significant accounting policies, please refer to the Fund's most recent Semi-
Annual or Annual Shareholder Report.
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SELECTED FUNDS Notes to Schedule of Investments
March 31, 2010 (Unaudited)

Security Valuation - The Funds calculate the net asset value of their shares as of the close of the New York Stock Exchange
(“Exchange”), normally 4:00 P.M. Eastern time, on each day the Exchange is open for business. Securities listed on the
Exchange (and other national exchanges) are valued at the last reported sales price on the day of valuation. Securities traded
in the over-the-counter market (e.g. NASDAQ) and listed securities for which no sale was reported on that date are stated at
the last quoted bid price. Securities traded on foreign exchanges are valued based upon the last sales price on the principal
exchange on which the security is traded prior to the time when the Funds’ assets are valued. Securities (including restricted
securities) for which market quotations are not readily available are valued at their fair value. Securities whose values have
been materially affected by what Davis Selected Advisers, L.P. (“Adviser”), the Funds’ investment adviser, identifies as a
significant event occurring before the Funds’ assets are valued but after the close of their respective exchanges will be fair
valued. Fair value is determined in good faith using consistently applied procedures under the supervision of the Board of
Directors/Trustees. Short-term securities purchased within 60 days to maturity are valued at amortized cost, which
approximates market value. For Selected Daily Government Fund, in compliance with Rule 2a-7 of the 40 Act, securities are
valued at amortized cost, which approximates market value. These valuation procedures are reviewed and subject to
approval by the Board of Directors/Trustees.

Value Measurements - Fair value is defined as the price that the Funds would receive upon selling an investment in
an orderly transaction to an independent buyer in the principal or most advantageous market for the investment. Various
inputs are used to determine the fair value of the Funds' investments. These inputs are summarized in the three broad levels
listed below.

Level 1 — quoted prices in active markets for identical securities

Level 2 — other significant observable inputs (including quoted prices for similar investments, interest rates, prepayment
speeds, credit risk, etc.)

Level 3 — significant unobservable inputs (including Fund’s own assumptions in determining the fair value of
investments)

The inputs or methodology used for valuing securities are not necessarily an indication of the risk associated with investing
in those securities. Money market securities are valued using amortized cost, in accordance with rules under the 40 Act.
Generally, amortized cost approximates the current fair value of a security, but since the value is not obtained from a quoted
price in an active market, such securities are reflected as Level 2.
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SELECTED FUNDS Notes to Schedule of Investments — (Continued)
March 31, 2010 (Unaudited)

Value Measurements — (Continued)
The following is a summary of the inputs used as of March 31, 2010 in valuing each Fund’s investments carried at value:

Investments in Securities at Value

Selected
Selected Selected Daily
American Special Government
Shares Shares Fund
Valuation inputs
Level 1 — Quoted prices:
Equity securities:
Consumer discretionary $ 559,163,130 $§ 9,468,627 $ -
Consumer staples 1,195,565,449 8,270,103 -
Energy 1,275,149,686 5,746,127 -
Financials 2,474,528,035 10,764,289 -
Health care 840,314,828 17,133,936 -
Industrials 575,180,155 6,008,090 -
Information technology 628,186,283 17,014,825 -
Materials 528,138,676 6,542,898 -
Telecommunication services - 773,402 -
Level 2 — Other Significant Observable Inputs:
Short-term debt securities issued by U.S. Treasuries
and U.S. government corporations and agencies - - 23,044,923
Convertible debt securities 49,144,063 1,135,750 -
Corporate debt securities 88,022,686 - -
Equity securities:
Financials - 3,277,500 -
Short-term securities 165,218,000 1,982,000 3,471,000
Level 3 — Significant Unobservable Inputs - - -
Total $§ 8378,610,991 $§ 88,117,547 $§ 26,515,923

Subsequent Events - Fund management has determined that no material events or transactions occurred subsequent to March
31, 2010 and through May 28, 2010, which required adjustments and/or additional disclosure.
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