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REVIEWREPORT OFTHE DIRECTORS OFTHE MANAGMENET COMPANY FOR
THE THREE MONTHS ENDED SEPTEMBER 30, 2016

The Board of Directors of HBLAsset Management Limited, the Management Company of PICIC Growth Fund (PGF or
Fund), is pleased to present herewith its Review Report together with the un-audited condensed interim financial statements
of PICIC Growth Fund for the three months ended September 30, 2016.

MARKET REVIEW

The KSE100 Index continued its upward journey in 1QFY17, notching up a 7.3% return for the quarter, outperforming
MSCI Frontier Market Index return of 1.8%. The Index surged past the 40,000 level to close at its all-time high of 40,542,
driven mainly by banking and automobile assembling sectors, which benefitted from the upgrade into MSCI Emerging
Market Index and strong growth in volumetric sales, respectively. Selective stocks in the E&P and OMC sectors also
contributed towards the gain in the market. The fertilizer sector was the main laggard because of the large pile-up of urea
inventory combined with falling international urea prices which were expected to have a negative impact on their earnings;
the sector also bore the brunt of net foreign selling (USD 38.5 million) during the quarter. Further downside pressure on
the Index came from the cement sector, where a lack of clarity on the taxation structure for real estate transactions and a
rapid surge in input costs dented the sector's performance. Furthermore, average daily trading volume in KSE100 Index
shares posted a nominal improvement of 3.42% Q/Q to 136 million shares. Investor participation in the equity market
remained skewed towards 2nd tier scrips as indicated by the fact that the return of the KSE30 (total return) Index posted a
gain of 4.75%, underperforming the KSE100 Index. In terms of market flows, mutual funds and NBFCs were the major
buyers in the market whereas individuals and banks/DFIs were the major sellers.

FUND'S PERFORMANCE

The total income and net income of the Fund was Rs. 360.96 million and Rs. 276.951 million respectively during the period
ended September 30, 2016. The Net Asset Value (NAV) of the Fund was Rs. 44.60 per certificate as at September 30, 2016;
there by giving a return of 8.69%. During the same period the benchmark returns (KSE 100 index) was 7.30%. The size
of the Fund increased by Rs. 0.81 billion as at September 30, 2016.

RATING UPDATE

The JCR-VIS Credit Rating Company Limited (JCR-VIS) has assigned asset manager rating at "AM2" to the Management
Company.

ACKNOWLEDGEMENT

The Board takes this opportunity to thank its valued unit-holders for their confidence and patronage. It would like to place
on record its appreciation for the help and guidance provided by Securities & Exchange Commission of Pakistan, Central
Depository Company of Pakistan as Trustee, the Pakistan Stock Exchange and State Bank of Pakistan.

The Board also wishes to place on record its appreciation for the hard work and dedication shown by the staff.

For and on behalf of the Board
Karachi Farid Ahmed Khan
Date: October 31, 2016 Chief Executive Officer
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PICIC GROWTH FUND
Condensed Interim Statement of Assets And Liabilities
As At Septemeber 30, 2016

Chief Executive Director

For HBLAsset Management Limited
(Management Company)

Un-audited Audited
September 30, June 30,

2016 2016
Note

470,302 442,390
4 11,701,639

46,458 88,495
120,832 -
2,675 2,675

13,300,676 12,235,199

23,813 22,478
785 753
3,024 10,336
54,492 13,324

5 249,873 246,209
111,729 111,706

12,644,335 11,830,393

---------Rupees in '000'---------

12,660,409

ASSETS
Bank balances
Investments
Dividend and profit receivable
Receivable against sales of investments
Advances and security deposits
TOTALASSETS
LIABILITIES
Payable to the Management Company

Payable to the Securities and Exchange Commission of Pakistan
Payable against purchase of investments
Accrued expenses and other liabilities
Unclaimed dividend

Payable to the Trustee

2,835,000
2,992,500
1,182,066

4.3
12,644,335

7

44.60

----------------Rupees------------

5,634,769

CAPITALAND RESERVES
Issued, subscribed and paid-up capital
Premium on issue of certificates
Unappropriated profit
Net unrealised appreciation on re-measurement of investments
classified as 'available for sale'
TOTALCERTIFICATE HOLDERS' FUNDS

CONTINGENCIESAND COMMITMENTS

NETASSETS VALUE PER CERTIFICATE

The annexed notes from 1 to 12 form an integral part of this condensed interim financial information.

NET ASSETS

2,835,000
2,992,500
1,117,740

4,885,153
11,830,393

41.73

656,341 404,806TOTALLIABILITIES
212,625 -Final dividend
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PICIC GROWTH FUND
Condensed Interim Income Statement (Un-Audited)
For the quarter ended September 30, 2016

Chief Executive Director

For HBLAsset Management Limited
(Management Company)

Note

4.1

5.2
5.3

5.1

7

2016 2015

45,227 20,900
44,796 27,800

265,256 8,834
5,685 10,445

360,964 67,979

63,662 53,944
8,276 7,552

- 9,899
3,189 -
2,187 1,929
3,024 2,562
2,563 1,003
206 246
906 1,315

84,013 78,450
276,951 (10,471)

- -
276,951 (10,471)

- -
276,951 (10,471)

749,616 (1,494,968)
1,026,567 (1,505,439)

0.98 (0.04)

0.04 (0.07)

Three months
ended September 30,

-------Rupees in '000'-------

--------------Rupees----------

INCOME
Capital gain on sale of investments - net
Dividend income
Net unrealised appreciation on re-measurement of investment classified
as financial assets 'at fair value through profit or loss'
Profit on bank deposits

OPERATING EXPENSES
Remuneration of the Management Company
Sales tax on remuneration of the Management Company
Provision for Federal Excise Duty and additional sales tax on remuneration
of Management Company

Remuneration of the Trustee
Annual fee - Securities and Exchange Commission of Pakistan
Security transaction charges
Auditors' remuneration
Other expenses

Net Income/(loss) from operating activities
Provision for Workers' Welfare Fund
Net Income/(loss) for the year before taxation
Taxation
Net Income/(loss) for the year after taxation
Other comprehensive Income/(loss) for the Period
Items that will be reclassified to profit and loss account

Total comprehensive Income/(loss) for the Period

Earnings/(Loss) per certificate
With net unrealised Appreciation/(diminution) on re-measurement of
investments classified as financial assets 'at fair value through profit or loss'

Without net unrealised Appreciation/(diminution) on re-measurement

The annexed notes from 1 to 12 form an integral part of this condensed interim financial information.

Net unrealised Appreciation/(diminution) on re-measurement of
investments classified as 'available for sale'

Fund operations, accounting and related costs

of investments classified as financial assets 'at fair value through profit or loss'
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PICIC GROWTH FUND
Condensed Interim Distribution Statement (Un-Audited)
For the quarter ended September 30, 2016

Chief Executive Director

For HBLAsset Management Limited
(Management Company)

2016 2015

896,722 1,484,664
221,018 591,956
1,117,740 2,076,620
276,951 (10,471)

(212,625) -
1,182,066 2,066,149

916,810 2,057,315
265,256 8,834
1,182,066 2,066,149

--------Rupees in '000'--------

Three months
ended September 30,

Accumulated profit brought forward:
Realised gain
Unrealised gain

Net Income/(loss) for the year after taxation

Unappropriated profit carried forward

Unappropriated profit comprising of:
Realised gain
Unrealised gain

The annexed notes from 1 to 12 form an integral part of this condensed interim financial information.

Final cash dividend for the year period ended June 30, 2016 at 75% (Rs. 0.75 per
certificate) (June 30, 2015: Nil)
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PICIC GROWTH FUND
CONDENSED INTERIM STATEMENTOFMOVEMENT INCERTIFICATEHOLDERS'
FUND - PER CERTIFICATE
For the quarter ended September 30, 2016

Chief Executive Director

For HBLAsset Management Limited
(Management Company)

2016 2015

41.73 40.36

0.16 0.07
0.16 0.10

0.94 0.03
0.02 0.04
1.28 0.24
(0.30) (0.28)

0.98 (0.03)

- -

(0.75) -

2.64 (5.27)

1.89 (5.27)

44.60 35.05

Three months
ended September 30,

---------Rupees in '000'---------

Net assets value at the beginning of the year

Movement in net assets value from operating activities
Capital gain on sale of investments - net
Dividend income
Net unrealised appreciation on re-measurement of investment
classified as financial assets 'at fair value through profit or loss'
Profit on bank deposits

Operating expenses

Net increase / (decrease) in net assets value from operating activities

Provision for Workers' Welfare Fund

Movement in net assets value from financing and investing activities
Final cash dividend
Net unrealised Appreciation/(diminution) on re-measurement of investments
classified as 'available for sale'

Net increase/(decrease) in net assets value from financing and investing activities

Net assets value at the end of the year

The annexed notes from 1 to 12 form an integral part of this condensed interim financial information.
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PICIC GROWTH FUND
Condensed Interim Cash Flow Statement (Un-Audited)
For the quarter ended September 30, 2016

Chief Executive Director

For HBLAsset Management Limited
(Management Company)

5

2016 2015

276,951 (10,471)

(45,227) (20,900)
(44,796) (27,800)

(265,256) (8,834)
(5,685) (10,445)
63,662 53,944
(20,351) (24,506)

101,329 (125,833)
(120,832) -

- (8)
(19,503) (125,841)

32 12
(7,312) (8,208)
41,168 21,526
3,664 11,390
37,552 24,720
86,701 101,213
5,822 10,269

(62,327) (57,002)
27,894 (71,147)

23 (1,274)
27,917 (72,421)
442,390 627,797
470,302 555,376

-----------Rupees in '000'-----------

Three months
ended September 30,

CASH FLOWS FROM OPERATING ACTIVITIES
Net income/(loss) for the year before taxation

Adjustments:
Capital gain on sale of investments - net
Dividend income
Net unrealised (appreciation) on re-measurement of investment
classified as financial assets 'at fair value through profit or loss'
Profit on bank deposits
Remuneration of the Management Company

Decrease in assets
Investments - net
Receivable against sale of investments
Advances and security deposits

Increase in liabilities
Payable to the Trustee
Payable to the Securities and Exchange Commission of Pakistan
Payable against purchase of investments
Accrued expenses and other liabilities

Dividend received
Profit received on bank deposits
Remuneration paid to the Management Company
Net cash generated/(used in) from operating activities

CASH FLOWS FROM FINANCING ACTIVITIES
Dividend paid and net cash used in financing activities
Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year
Cash and cash equivalents at the end of the year

The annexed notes from 1 to 12 form an integral part of this condensed interim financial information.
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PICIC GROWTH FUND
Condensed Interim Statement of Movement in Equity and Reserves (Un-Audited)
For the quarter ended September 30, 2016

Chief Executive Director

For HBLAsset Management Limited
(Management Company)

Issued,
subscribed and
paid-up capital

2,835,000

-

-
-

2,835,000

-

2,835,000

-

-

-
-

2,835,000

---------------------------------------- Rupees in '000' ------------------------------------

Premium on
issue of
certificates

2,992,500

-

-
-

2,992,500

2,992,500

-

-

-
-

2,992,500

Unappropriate
d profit

662,005

(10,471)

-
(10,471)
651,534

466,206

1,117,740

(212,625)

276,951

-
276,951
1,182,066

Net unrealised

re-

investments
classified as
'available for

sale'

4,953,097

-

(1,494,968)
(1,494,968)
3,458,129

1,427,024

4,885,153

-

749,616
749,616
5,634,769

measurement of

appreciation on

Total

11,442,602

(10,471)

(1,494,968)
9,947,634
9,937,163

1,893,230

11,830,393

(212,625)

276,951

749,616
1,026,567
12,644,335

Balance as at June 30, 2015

Loss for the year

Balance as at September 30, 2015

June 30, 2016
Balance as at June 30, 2016

Transactions with certificate holders
Final cash dividend at 75% for the

Total comprehensive income for the year
income for the period

Balance as at September 30, 2016

The annexed notes from 1 to 12 form an integral part of this condensed interim financial information.

measurement of investments classified as

of investments classified as 'available for

year ended June 30, 2016 (Rs. 0.75 per certificate)

Total comprehensive income for the nine months ended

Net unrealised (diminution) on re-

Total comprehensive loss for the year

Net unrealised appreciation on re-measurement
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PICIC GROWTH FUND
Notes to the Condensed Interim Financial Information (Un-Audited)
For the quarter ended September 30, 2016

1 STATUS AND NATURE OF BUSINESS

1.1 PICIC Growth Fund (the Fund) is a closed-end equity scheme established under a Trust Deed executed between PICIC
Asset Management Company Limited (Now,HBL Asset Management Limited) as the Management Company and
Central Depository Company of Pakistan Limited (CDC) as the Trustee. The registered office of the fund is situated
at Karachi, Pakistan. The certificates of the Fund are listed on all the Stock Exchanges of Pakistan. The principal
business of the Fund is to invest in listed equity securities with an objective to generate capital growth.

1.2 The Fund is being managed by HBL Asset Management Limited which is the Management Company and Central
Depository Company of Pakistan is the Trustee of the Fund. The registered office of the Management Company is
located at 24-C, Khayban-e- Hafiz, Phase VI, D.H.AKarachi, Pakistan.

1.3 During the year, The Securities and Exchange Commission of Pakistan approved merger of PICIC Asset Management
Company Limited with and into HBLAsset Management Limited effective from August 31, 2016 through an order
dated August 31, 2016. Effective from September 1, 2016 HBL Asset Management Limited became Management
Company of the fund which is a wholly owned subsidiary of Habib Bank Limited. The Aga Khan Fund for Economic
Development (AKFED), S.A. is the parent company of Habib Bank Limited.

1.4 JCR-VIS credit rating company has assigned and asset manager rating of “AM2”-to the Managment Company.

1.5 As per regulation 65 of the Non-Banking Finance Companies and Notified Entities Regulations, 2008, a closed end
fund shall, upon expiry of every 5 years from November 21, 2007, hold, within one month of such period, a meeting
of certificate holders to seek the approval of the certificate holders to convert the Fund into an open end scheme or
revoke the closed end fund. In case of closed end fund, where their portfolio is frozen as a result of an agreement with
Privatization Commission of Pakistan, the meeting is required to be held within three months from the date of removal
of freezing of the portfolio or five years from November 21, 2007, whichever is later. As the 'Available for sale' portfolio
of PICIC Growth Fund is frozen as a result of an agreement with the Privatization Commission, Government of
Pakistan, the Fund is required to hold the aforementioned meeting within three months from the date of removal of
freezing of the portfolio as required by above regulation. The said agreement was due to expire on June 30, 2016 how
ever, during the year aforementioned agreement with Privatization Commission of Pakistan has been Renewed on June
27, 2016 for a period of two years.Therefore, the Fund will continue in its current legal form atleast till the expiration
of current agreement with privatization Commission of Pakistan and Government of Pakistan on June 30, 2018.

2. BASIS OF PREPARATION

2.1 STATEMENT OF COMPLIANCE

This condensed interim financial information has been prepared in accordance with the approved accounting standards
as applicable in Pakistan for interim financial reporting. Approved accounting standards comprise of such International
Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board as are notified under
the Companies Ordinance, 1984, the requirements of the Trust Deed, the Non-Banking Finance Companies (Establishment
and Regulation) Rules, 2003 (the NBFC Rules), the Non-Banking Finance Companies and Notified Entities Regulations,
2008 (the NBFC Regulations) and directives issued by the Securities and Exchange Commission of Pakistan (SECP).
Wherever the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations or directives issued by SECP
differ with the requirements of IFRSs, the requirements of the Trust Deed, the NBFC Rules, the NBFC Regulations
or the directives issued by SECP prevail.

The disclosures made in this condensed interim financial information have, however, been limited based on the
requirements of the International Accounting Standard 34, 'Interim Financial Reporting'. This condensed interim
financial information does not include all the information and disclosures required in a full set of financial statements
and should be read in conjunction with the annual published financial statements of the Fund for the year ended June
30, 2016.

This condensed interim financial information is unaudited. In compliance with schedule V of the Non-Banking Finance
Companies and Notified Entities Regulations, 2008, the directors of the Management Company hereby declare that
this condensed interim financial information gives a true and fair view of the state of the Fund's affairs as at September
30, 2016.



11

2.2 Standards, interpretations and amendments to published approved accounting standards that are effective in
the current period

There are certain new amendments to approved standards and interpretations that are mandatory for the accounting
periods beginning on or after July 1, 2016 but are considered not to be relevant or do not have any significant effect
on the Fund's operations and are therefore not detailed in this condensed interim financial information.

2.3 Standards, interpretations and amendments to published approved accounting standards, that are not yet
effective

There are certain new amendments to approved standards and interpretations that are mandatory for the accounting
periods beginning on or after January 1, 2016 but are considered not to be relevant or will not have any significant
effect on the Fund's operations and are therefore not detailed in this condensed interim financial information.

3 SUMMARYOF SIGNIFICANTACCOUNTING POLICIES

The accounting policies adopted for the preparation of this condensed interim financial information are the same as
those applied in the preparation of the financial statements of the Fund for the year ended June 30, 2016.

4
Un-audited Audited
September 30, June 30,

2016 2016

5,569,525 4,695,179
35,740 35,740

7,055,143 6,373,473
12,660,408 11,104,392

-----------Rupees in '000'-----------
Note

4.1
4.2

4.3

INVESTMENTS

Financial assets 'at fair value through profit or loss'
Listed equity securities
Un Listed equity securities

Available for sale
Listed equity securities



12



13



14



Un-audited Audited
September 30, June 30,

2016 2016

118,107 118,107

125,303 125,303
4,047 986
1,149 445
116 360
60 60
191 48
900 900

249,873 246,209

-----------Rupees in '000'-----------

5.1

5.2
5.3

5

15

ACCRUED EXPENSESAND OTHER LIABILITIES

Provision for Workers' Welfare Fund
Provision for Federal Excise Duty and additional
Sales tax on Management Fee
Fund operations, accounting and related cost payable
Brokerage
Auditor's remuneration
NCCPL charges
Withholding tax
Others

5.1 Provision ForWorkers' Welfare Fund

There has been no change in the status of litigation relating to Workers' Welfare Fund as reported in annual fiancial
statements of the Fund for the year ended June 30, 2016.

After the exclusion of the mutual Funds from federal status on Workers Welfare Fund from July 1st 2015, the Fund
has discontinued making the provision in this regards. Had the above provision not been maintained, the net assets
value per unit of the Fund as at September 30, 2016 would be higher by Re. 0.42 (June 30, 2016: Re 0.42) per unit.

5.2 Provision for federal excise duty and additional sales tax

There has been no change in the status of litigation relating to Workers' Welfare Fund as reported in annual fiancial
statements of the Fund for the year ended June 30, 2016

Further, with effect from July 01, 2016, FED on services provided or rendered by non-banking financial institutions
dealing in services which are subject to provincial sales tax has been withdrawn by the Finance Act, 2016.

In view of the above, the Fund has discontinued making further provision in respect of FED on management fee from
July 1, 2016. However, the provision made till June 30, 2016 has not been reversed as the management believes that
the Federal Government retains the right to appeal against the said order in the Supreme Court within the prescribed
timeline. Had the provision been reversed Net Asset Value per unit of the Fund as at September 30, 2016 would have
been higher by Rs. 0.44.

5.3 Fund operations, accounting and related costs

During the year year Securities and Exchange Commisssion of Pakistan notified amendments in the Non-Banking
Finance Companies and Notified Entities Regulation, 2007 date November 25, 2015, where the asset management
companies are allowed to charge fees and expenses related to registrar services, accounting, operation and valuation
services related to CIS maximum up to 0.1% of average annual net assets of the Scheme or actual whichever is less.
In this regard the Management Company has started charging these expenses effective from December 1, 2015.

6. TOTAL EXPENSE RATIO

The Scheme has maintained Total Expense Ratio (TER) 0.67% (0.10% of TER representing Government Levies, and
SECP Fee).

7 CONTINGENCIES AND COMMITMENTS

There were no contingencies and commitments outstanding as at September 30, 2016 and June 30, 2016.



16

8 TAXATION

The income of the Fund is exempt from tax under clause 99 of Part 1 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 the year, as reduced
by the capital gains whether realised or unrealised, is distributed among its unit holders.The Fund has not recorded a
tax liability in respect of income relating to the current period as the Management Company intends to distribute more
than 90 percent of the Fund's accounting income for the period as reduced by capital gains (whether realised or
unrealised) to its unit holders.

9 TRANSACTIONSWITH CONNECTED PERSONS / RELATED PARTIES

Connected persons include the HBLAsset Management Limited being the Management Company, Habib Bank Limited
being the holding company of the Management Company, Central Depository Company of Pakistan Limited being
the Trustee, other collective investment schemes managed by the Management Company, other associated companies
of the Management Company and directors and officers of the Management Company.

The transactions with connected persons are in the normal course of business, at contracted rates and term determined
in accordance with the market rates.

Remuneration and front-end load payable to the Management Company is determined in accordance with the provisions
of the NBFC Regulations and the Offering Document respectively.

Remuneration payable to the Trustee is determined in accordance with the provisions of the Trust Deed.

Details of transactions carried out by the Fund with connected persons and balances with them other than those disclosed
elsewhere in this condensed interim financial information, as at period end, are as follows:

2016 2015

63,662 53,944
8,276 7,552

- 4,281
22,200 -
5,336 -

5,685 10,445
662 3

2,187 1,929
215 404

Three months
ended September 30,

-----------Rupees in '000'-----------
-----------(Un-Audited)-----------

Transactions during the year

Remuneration of the Management Company
Sales tax on remuneration to the Management Company

Purchase of Nil ordinary shares(2015:21,400 ordinary shares)
Sales of 100,000 ordinary shares(2015:Nil ordinary shares)
Dividend Income

NIB Bank Limited
Connected Person due to holding more than 10% Certificate
Profit on savings accounts
Bank charges

Central Depository Company of Pakistan Limited - Trustee
Trustee fee
CDS charges

Management Company

Habib Bank Limited-Associated Company

9.1



Un-audited Audited
September 30, June 30,

2016 2016

23,813 22,478
3,061 986

314,566 301,200

5,150 5,150

785 753
175 175
60 60

470,302 442,390
434,828 434,828

, ,304,067 304,067

-----------Rupees in '000'-----------
9.2

17

Balances as at the year end

Payable to the Management Company
Payable for funds operation,accounting & related costs

Shares held:1,424,600(2016:1,524,600) ordinary shares

Central Depository Company of Pakistan Limited
Trustee fee
Security deposit with the Trustee
CDS Charges Payable

NIB Bank Limited
Connected Person due to holding more than 10% Certificate
Bank Balance - Deposit and Current accounts

Pakistan Reinsurance Company
Limited - Connected person due to
holding more than 10% certificates

Certificates held 43,482,858 (2016: 43,482,858) certificates

Management Company

Habib Bank Limited-Associated Company

Certificate held: 515,000 (2016: 515,000) certificates
Jubilee General Insurance Company - Associated Company

Certificates held 30,406,721 (2016: 30,406,721) certificates

10 FAIR VALUE OF FINANCIAL INSTRUMENTS

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date

Underlying the definition of fair value is the presumption that the Asset Management Company is a going concern
without any intention or requirement to curtail materially the scale of its operations or to undertake a transaction on
adverse terms.

The fair value of financial assets and liabilities traded in active markets i.e. listed equity shares are based on the quoted
market prices at the close of trading on the period end date. The quoted market prices used for financial assets held
by the company is current bid price.

A financial instrument is regarded as quoted in an active market if quoted prices are readily and regularly available
from an exchange, dealer, broker,industry group, pricing service, or regulatory agency, and those prices represent actual
and regularly occurring market transactions on an arm’s length basis.

IFRS 13, 'Fair Value Measurements' requires the Fund to classify fair value measurements using a fair value hierarchy
that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following
levels:

- Quoted prices (unadjusted) in active markets for identical assets or Liabilities (level 1).

- Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly
(that is, as prices) or indirectly (that is, derived from prices) (level 2).

- Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level
3).
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The following table shows the carrying amounts and fair values of financial assets and financial liabilities, including
their levels in the fair value hierarchy.

On-balance sheet financial instruments

Financial assets measured at fair value
Investment in listed equity securities

- at fair value through profit and loss

- available for sale

Financial assets not measured at fair value

Bank balances

Dividend and profit receivable

Receivable from equity settlement

Financial liabilities not measured at fair value

Payable to the Management Company

Payable to the Trustee

Accrued expenses and other liabilities

Payable against purchase of investments

On-balance sheet financial instruments

Financial assets measured at fair value
Investment in listed equity securities

- at fair value through profit and loss

- available for sale

Financial assets not measured at fair value
Bank balances

Dividend and profit receivable

Financial liabilities not measured at fair value

Payable to the Management Company

Payable to the Trustee

Accrued expenses and other liabilities

Payable against purchase of investments

4,695,179

6,373,473

11,068,652

442,390

88,495

530,885

22,478

753

2,751

13,324

25,982

September 30, 2016

June 30, 2016

4,695,179

6,373,473

11,068,652

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

4,695,179

6,373,473

11,068,652

-

-

-

-

-

-

-

-

-

-

442,390

88,495

530,885

-

-

-

-

-

-

-

-

-

-

-

22,478

753

2,751

13,324

25,982

4,695,179

6,373,473

11,068,652

-

-

-

-

-

-

-

-

Total

Carrying amount Fair Value

--------------------------------------------- (Rupees in '000) ---------------------------------------------

Level 3

Total

Carrying amount Fair Value

--------------------------------------------- (Rupees in '000) ---------------------------------------------

Level 1 Level 2 Level 3 TotalLoans and
receivables

Other
financial
liabilities

Fair value
through profit
and loss

Total

Carrying amount Fair Value

--------------------------------------------- (Rupees in '000) ---------------------------------------------

Level 1 Level 2 Level 3 TotalLoans and
receivables

Other
financial
liabilities

Fair value
through profit
and loss

5,569,525

7,055,143

12,624,668

470,302

46,458

120,832

637,592

23,813

785

6,272

54,492

85,362

-

-

-

-

-

-

-

23,813

785

6,272

54,492

85,362

-

-

-

470,302

46,458

120,832

637,592

-

-

-

-

-

5,569,525

7,055,143

12,624,668

-

-

-

-

-

-

-

-

-

5,569,525

7,055,143

12,624,668

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

-

5,569,525

7,055,143

12,624,668

-

-

-

-

-

-

-

-

-
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10.2 The company has not disclosed the fair values for these financial assets and financial liabilities, as these are either
short term in nature or reprice periodically. Therefore, their carrying amounts are reasonable approximation of fair
value.

11 DATE OFAUTHORISATION FOR ISSUE

This condensed interim financial information was authorized for issue on October 31, 2016 by the board of directors
of the Management company.

12 GENERAL

Figures have been rounded off to the nearest thousand Rupees.

Chief Executive Director

For HBLAsset Management Limited
(Management Company)
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