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transmission in Pakistan is around 11 to 12 months, where after we can start seeing pick-up in private sector. As of Jul-16 
ending, M2 growth has shown a +13.6%YoY growth, with private sector credit showing a +12%YoY growth. With banks’ 
investments expected to show a muted growth in FY17, we see private sector credit likely to gain further traction. This 
could potentially lead to additional expansion in M2 growth.  
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