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Our Mission

"To provide higher risk adjusted returns
to investors at large by investing into a
diversified range of investment assets on
consistent basis."

Our Vision

"ASKARI ASSET ALLOCATION FUND

aims to provide diversified portfolio and

return that is risk adjusted to suit investors
at large, on a consistent basis."
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The Board of Directors of Pak Oman Asset Management Company Limited ("the Management Company" or
"POAMCL" or "the Company") is pleased to present the annual report of the Askari Asset Allocation Fund
(AAAF) for the Half Year ended 31 Dec 2019.

ASKARI ASSET ALLOCATION FUND

DIRECTORS REPORT TO THE UNIT HOLDERS

Economic Review 1HFY20

Recent developments on the economic front in IHFY20 have been positive. Figures released by Ministry of
Finance showed that fiscal policy will come out to be considerably more expansionary going forward. Tax
revenues (net of refunds) are expected to grow considerably and has shown signs of recovery in first half of
FY20 which suggested that the economic slowdown may not be as pronounced as may have been feared.
Going forward, major challenge for the incumbent government will be affective management of current and
fiscal deficits, stabilization of currency and domestic and external debt profiling.

In 1HFY20, headline inflation averaged at 11.11% as compared to 5.96% in FY19. On YoY basis, higher
inflation was recorded due to higher food inflation (both perishable and non-perishable food), increase in
housing, fuel and electricity prices. In IHFY20, SPI averaged at 14.87% while WPI averaged at 13.31%.
After an aggressive cycle of interest rate hike in FY19, MPC, in the Monetary Policies announced during 1H-
FY20, decided to leave the policy rate unchanged at 13.25 percent. The decision reflected the MPC's view that
recent developments on fiscal side have had offsetting implications for the inflation outlook. SBP still expects
inflationary pressures to persist in near term and the causes behind these pressures have primarily been revenue
measures and their pass through impacts. Earlier, the decision to increase the discount rate was driven by
higher headline and core inflation, exchange rate depreciation, an elevated fiscal deficit & its increased
monetization, and adjustments in utility tariffs.

On the external front, in 6MFY20, Current Account deficit settled at $ 2,153 million as compared to $ 8,614
million in same period last year. Significant improvement of 75% in CAD is driven by 39.40% decline in trade
deficit, led by 20.86% decline in imports and 4.46% increase in exports. Imports have declined as a result of
slowing demand, imposition of additional regulatory duties and government's increased documentation drive.
During the period, imports declined remarkably. Major decline was witnessed in oil import bill which dropped
by 33.80%, followed by 11.62% decline in food group, 39.14% decline in transport group and 3.81% decline in
import of machinery. On the other hand, country's exports, after a long lackluster period, have shown slight
recovery and increased by 4.46% during first half of FY20, mainly led by PKR depreciation.
In 6M-FY20, balance of payment position improved significantly and PKR remained stable over a quarter.
SBP Foreign Currency reserves increased by $ 4 billion while ministry retired short swaps amounting to $ 1.95
billion since the start of FY20. This has partially helped in stabilization of PKR/USD parity. However, the
economy is still in consolidation phase and sustainable Balance of Payment position would be a major
challenge for the government.

In FY20-To date, broad money supply (M2) grew by 2.83%. NDA of the banking system shrunk by 2.55%.
The deceleration in credit was more pronounced in real terms as the increase in private sector credit was
largely driven by higher input prices, which in turn increased the working capital needs of different businesses.
Credit to private sector increased by 2.24% in FY20-To date. The major challenge for the government will still
be stability of currency, upcoming debt repayments and higher cost of doing business.

Fixed Income Review 1HFY20

In THFY20 secondary market yields across short term papers headed north. Yields on 3m and 6m paper rose by
65bps and 50bps while yield on 12m paper declined by 3bps. By end of Dec-19, yields on Treasury bills stood
at 13.40%, 13.35% and 13.10% for 3m, 6m and 12m paper respectively. On the other hand, yield on longer
tenor bonds saw sharp decline. Yields shed by 221bps, 297bps and 272bps and stood at 11.64%, 10.91% and
11.00% for 3yr, Syr and 10yr bond respectively. During the quarter, greater activity was witnessed in longer
tenor bonds since market participants were seen accumulating longer tenor treasury instruments. Market is
largely expecting that interest rates have peaked out and considering overall macroeconomic dynamics, SBP
might initiate an interest rate reversal cycle by end of FY20.
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In the Monetary Policy announced in the month of Nov-2019, (MPC) decided to leave the policy rate
unchanged at 13.25 percent. The decision reflected the MPC's view that recent developments on fiscal side
have had offsetting implications for the inflation outlook. SBP still expects inflationary pressures to persist in
near term and the causes behind these pressures have primarily been revenue measures and their pass through
impacts.

In the T-Bill auctions held during the period, SBP raised a total of PKR 10,796 billion against the target of PKR
10,700 billion and maturing amount of PKR 9,979 billion. The last cut-off yields stood at 13.4851%, 13.2899%
and 13.1340% for 3m, 6m and 12m paper respectively. Major participation was witnessed in 6-Month and 12-
Month papers during the first quarter, however after the inflationary pressures seen in the month of Nov-19 and
Dec-19, market is now expecting SBP to initiate interest rate cut cycle by end of FY20, hence greater
participation was seen in 3-Month paper in T-Bill auctions conducted during second quarter of FY20. In the
PIB auction for fixed rated bonds, SBP raised PKR 1,318 billion. Cut-off yields settled at 11.7500%, 11.1939%
and 10.9968% for 3yr, 5yr and 10yr paper respectively. While no bids for 20-year tenor were received.

Yield Curve
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EQUITY MARKET REVIEW:

In CY19, the KSE-100 index recorded an increase of 9.90%. KSE-100 closed at 40,735 as of 31st Dec-19 as
compared to 37,066 in start of 2019. During the year, Net foreign inflow of $ 59 million was witnessed as
compared to an outflow of $ 511 million in 2018. This was after 4 consecutive years of constant outflows for
the Pakistan equity market. The inflows were on the back of 1) Cheap Valuation as compared to regional peers,
2) Market determined exchange rate helping stability of the PKR/USD parity, 3) Reduction of CAD and
improvement in fiscal imbalances and 4) Buildup of Foreign Exchange Reserves. Major sectors of foreign
interest were commercial banks, Fertilizers and Cements. While foreigners eased exposures in Oil and Gas
Exploration and Textiles. Among Local Investors, major sellers were Mutual Funds ($ 168 Mn) and Insurance
Companies ( $ 65 Mn).

During the year, major sectors that contributed to index growth were Commercial banks on the back of strong
earnings growth and expected healthy payouts, Fertilizers due to sector's strong payout and Oil and Gas Sector
due to strong earnings on the back of new discoveries and expansions and consistent payout history.
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Going forward, major key triggers that will define the direction of Pakistan's stock market will be the
resolution of circular debt, government's policies for manufacturing sector and initiation of interest rate cut
cycle. Currently, Market is currently trading at P/E multiple of 7.5x as compared to Asia Pacific regional
average of 12.5x and offering dividend yield of 12.5x against 2.7% dividend yield offered by peers.

AAAF
In the IHFY20, AAAF posted return of 6.93% against the benchmark return of 10.61%.Net assets at the fund
stood at PKR 133mn by the end of December.

Overall Exposure was increased during this half year mainly in Oil & Gas Exploration, Fertilizer and Power
and Generation Sector on the back of high dividend yields of these sectors and expected growth. Moreover,
Positions were realised in Real Estate & Miscellaneous Sector.

As of 31st Dec-19 equity exposure stood at 51%, exposure in TFC's remain flat at 27% whereas Cash resided
at 9% of the total asset.

Acknowledgment

We thank all our investors who have placed their confidence in us. We also offer our sincere gratitude to the
Securities and Exchange Commission of Pakistan, the Trustee of the Fund and the management of the Pakistan
Stock Exchange. We also wish to place on record our appreciation for the employees of the Management
Company.

For and on behdlf of the Board
Sadaf kazmi
Chief Executive Officer

27th February 2020
Karachi - Pakistan.
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CENTRAL DEPOSITORY COMPANY
OF PAKISTAN LIMITED

Head Office

CDC House, 53-8, Block ‘B’
5M.C.HS. Main Shahra-e-Faisal
Karachi - 74400, Pakistan

Tel: (92-21) 111-111-500

Fax: (92-21) 34326021 -23

URL: www.cdcpakistan.com

Email: info@cdepak.com
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TRUSTEE REPORT TO THE UNIT HOLDERS
ASKARI ASSET ALLOCATION FUND

Report of the Trustee pursuant to Regulation 41(h) of the Non-Banking Finance Companies
and Notified Entities Regulations, 2008

We Central Depository Company of Pakistan Limited, being the Trustee of Askari Asset
Allocation Fund (the Fund) are of the opinion that Pak Oman Asset Management Company
Limited being the Management Company of the Fund has in all material respects with the
exception of below paragraphs, managed the Fund during the six months period ended December
31, 2019 in accordance with the provisions of the following:

(1) Limitations imposed on the investment powers of the Management Company under the
constitutive documents of the Fund;

(iid T'he pricing, issuance and redemption of units are carried out in accordance with the
requirements of the constitutive documents of the Fund; and

(1ii) I'he Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003, the
Non-Banking Finance Companies and Notified Entities Regulations, 2008 and the
constitutive documents of the Fund

We would like to draw unit holder’s attention towards the fact that exposure of the Fund in JS
Bank Limited reached 11.87% of the net assets as on December 31, 2019; thus Fund is in non-
compliance of Regulation 55(5) of the Non-Banking Finance Companies and notified Entities
Regulations, 2008 (NBFC & NE Regulations) which states that the exposure of Collective
Investment Scheme to any single entity shall not exceed an amount equal to ten (10) percent of its
total net assets,

We have taken up the issue with the Management Company and were informed that breach
occurred due 1o decrease in net assets of the Fund and they are unable to dispose off excess
exposure due to the unavailability of competitive bid in the market. This matter has already
reported to Securities & Exchange Commission of Pakistan

\\“ { f
Badiuddin Akber
Chief Executive Officer
Central Depository Company of Pakistan Limited

Karachi: February 28, 2020

For The Half Year and Quarter Ended December 31, 2019 9
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RSM Avais Hyder Liaguat Nauman
Chartered Accountants

INDEPENDENT AUDITOR'S REVIEW REPORT 407, Progressive Plaza, Beaumont Road
Karachi, 75530 - Pakistan

AUDITOR'S REPORT TO THE MEMBERS ON REVIEW A
OF CONDENSED INTERIM FINANCIAL INFORMATION F: 492 (21) 3565-5977

Introduction W; www.rsmpakistan.phk

We have reviewed the accompanying condensed Interim statement of assets and liabillties of Askarl Asset
Allocation Fund as at December 31, 2019 and the related condensed interim Income statement and the
condensedinterim statement of comprehensive income, condensed Interim statement of movementinunit
holders' fund and condensed Interim cash flow statement together with the notes forming part thereof
(here-In-after referred to as the “condensed interim financlal information"), for the six month period ended
December 31, 2019, Pak Oman Asset Management Company Limited (the Management Company) Is
responsible for the preparation and presentation of this condensed interim financlal information in
accordance with approved accounting standards as applicable in Pakistan for interim financlal reporting. Our
responsibillty is to express a conclusion on this condensed interim financlal informatlion based on our review.
The figures of the condensed Interim income statement and condensed Interim statement of
comprehensive income for the three months period ended December 31, 2019 have not been reviewed, as
we are required to review only the cumulative figures for the half year ended December 31,2019,

Scope of review

We conducted our review In accordance with International Standard on Review Engagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity". A review of
condensed interim financial information consists of making Inguirles, primarlly of persons respensible for
financlal and accounting matters, and applying analytical and other review procedures. A review Is
substantlally less In scope than an audit conducted in accordance with International Standards on Auditing
and consequently does not enable us to abtain assurance that we would become aware of all significant
matters that might be identified In an audit. Accordingly, we do not express an audit opinion,

Conclusion

Based on our review, nothing has come to our attention that causes us to belleve that the accompanying
condensed Interlm financialinformation as of and fer the half year ended December 31, 2019 Isnot prepared,
in all materlal respects, in accordance with approved accounting and reporting standards as applicable In
Paklstan for interim financlal reporting.

Other matter

The financial staterments of the Company for the year ended June 30, 2019 were audited by another auditor
whose report dated December 27, 2019 expressed unmodified opinlon thereon. Further, the condensed
Interim financlal statements of the Company for the half year ended December 31, 2078 were reviewed by
the same auditor whose report dated March 07, 2019 expressed an unmodified conclusion thereon.

The engagement partner on the review resulting in this independent auditor’s review report Is Adnan
Zaman.

5D
| 1 Chartered Accountants
W Karachi
Date: February 28, 2020

THE POWER OF BEING UNDERSTOOD
AUDIT | TAX | CONSULTING
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ASKARI ASSET ALLOCATION FUND

CONDENSED INTERIM STATEMENT OF ASSETS AND LIABILITIES

AS AT 31 DECEMBER 2019
Un-audited Audited
31 December 30 June
2019 2019
Note ------------ Rupees in '000------------
ASSETS
Bank balances 4 12,664 31,326
Investments 5 107,802 82,525
Receivable against sale of investments 357 -
Mark-up accrued and dividend receivable 7 508 1,859
Advances, deposits, prepayments and other receivables 8 18,339 15,376
Total assets 139,670 131,086
LIABILITIES
Payable to Pak Oman Asset Management Company Limited
- Management Company 9 4,567 4,421
Payable to Central Depository Company of Pakistan Limited - Trustee 10 25 65
Payable to the Securities and Exchange Commission of Pakistan " 12 145
Diviend payable 4 4
Accrued expenses and other liabilities 12 2,555 1,427
Total liabilities 7,163 6,062
NET ASSETS 132,507 125,024
Unit holders' fund (as per statement attached) 132,507 125,024
Contigenices and commitiments 13
Number of units in issue 3,146,186 3,174,297
Net asset value per unit 42,12 39.39

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

=

Chief Executiye Officer

For Pak Oman Asset Management Company Limited
(Management Company)

Chief Financial Officer Director

For The Half Year and Quarter Ended December 31, 2019 1"




A
O\ ASKARI ASSET ALLOCATION FUND

CONDENSED INTERIM INCOME STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED AND QUARTER ENDED 31 DECEMBER 2019

For the half year ended For the quarter ended
31 December 31 December
2019 2018 2019 2018
Note Rupees in "000:
INCOME / (LOSS)
Profit on bank balances 2,299 1,625 1,042 848
Profit on TFC and Sukuk Certificate 3,132 2,770 1,554 1,776
Dividend income 1,051 1,736 709 979
Other Income 138 256 - -
Net capital gain / (loss) on sale of investments 1,743 (2,848) 1,935 (3,062)
Net unrealised appreciation / (diminution) on re-measurement of investments
classified as ‘financial assets at fair value through profit or loss' 3,216 (8,380) 5,617 (5,292)
Total income/ (loss) 11,579 (4,841) 10,857 (4,751)
EXPENSES
Remuneration of the Management Company 9.1 1,261 1,733 643 892
Sindh Sales Tax on remuneration of the Management Company 9.2 164 225 84 116
Reimbursement of operational expenses to the Management Company 94 63 87 32 45
Selling and marketing expense 9.5 252 347 128 179
Remuneration of Central Depository Company of Pakistan Limited - Trustee 142 399 72 201
Annual fee to the Securities and Exchange Commission of Pakistan 13 82 7 42
Auditors' remuneration 355 477 178 184
Securities transaction cost / (reversal) 153 432 (31) 357
Printing and stationary charges / (reversal) 15 - 15 4)
Fee and Subscription 7 7 35 35
Bank charges 326 21 321 14
Provision for Sindh Workers Wefare Fund 175 - 175 -
Total expenses 2,990 3,874 1,659 2,061
Net inocme / (loss) for the period before taxation 8,589 (8,715) 9,198 (6,812)
Taxation 15 - - - -
Net income / (loss) for the period after taxation 8,589 (8,715) 9,198 (6,812)
Allocation of Net income (loss) for the period:
- Income already paid on units redeemed - - - -
8,589 (8,715) 9,198 (6,812)

Accounting income available for distribuation:
- Relating to capital gains ‘ 4,959 | ‘ - 7,552 ‘ | - |
- Excluding capital gains 3,630
8,589 - 9,198 -

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

For Pak Oman Asset Management Company Limited
(Management Company)

: £ o N
fox < ~

Chief Executive Officer

Chief Financial Officer Director

For The Half Year and Quarter Ended December 31, 2019 12
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CONDENSED INTERIM STATEMENT OF COMPREHENSIVE INCOME (UN-AUDITED)
FOR THE HALF YEAR ENDED AND QUARTER ENDED 31 DECEMBER 2019

For the half year ended For the quarter ended
31 December 31 December
2019 2018 2019 2018

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

Net income / (loss) for the period after taxation 8,589 (8,715) 9,198 (6,812)

Other comprehensive income - - - .

Tbtal comprehensive income / (loss) for the period 8,589 (8,715) 9,198 (6,812)

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

For Pak Oman Asset Management Company Limited
(Management Company)

Chief Financial Officer Director

Chief Executive Officer

For The Half Year and Quarter Ended December 31, 2019 13
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ASKARI ASSET ALLOCATION FUND

CONDENSED INTERIM STATEMENT OF MOVEMENT IN UNIT HOLDERS' FUND (UN-AUDITED)

FOR THE HALF YEAR ENDED 31 DECEMBER 2019

Net assets at beginning of the year

Issuance of Nil (2018: 538,644 units)

- Capital value
- Element of loss

Total proceeds on issuance of units

Redemption of 28,111 units (2018: 1,044,979 units)

- Capital value
- Element of income
Total payments on redemption of units

Total comprehensive loss for the year

Net assets at end of the year
[Units outstanding: 3,146,186 (2018: 3,261,024)]

Accumulated loss brought forward comprising of:

-Realized
-Unrealised

Accounting loss available for distribution:
-Relating to capital gains

-Excluding capital gains

Undistributed loss carried forward - net
Undistributed loss carried forward comprising of:

-Realized
-Unrealised

Net asset value at the beginning of the period

Net asset value at the end of the period

For the half year ended December 31

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

For Pak Oman Asset Management Company Limited

Chief Executive Officer

(Management Company)

Chief Financial Officer

<
~J

2019 2018
Capital Value Undistributed o Capital value Undistributed o)
income income
R p i" n00.
401443 (276419) 125024 425007 (263543) 161464
; ; ; 23,086 ; 23,086
. ; ; (86) ; (86)
; ; ; 23000 - 23,000
(1,107) ; (1,107) (44,786) (44,786)
1 ; 1 1,655 1,655
(1,106) (1,106) (43,131) (43,131)
8,580 8,589 ; 8715) 8.715)
400337 (267.830) 132,507 404876 (272258) 132618
(268,702) (223,892)
7717 2968
[276,419) 226,860)
|
8589 (8:715)
[267,830) [235,575)
(271,046) (227,075)
3216 (8.500)
267830 [235.5T5)
R
p
39.39 42.86
4212 40.67

AGL/%/

Director

For The Half Year and Quarter Ended December 31, 2019
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CASH FLOWS FROM OPERATING ACTIVITIES
Net income / (loss) for the period after taxation

Adjustments:

Return / mark-up on:

- bank balances

- TFC and Sukuk certificates

Dividend Income

Other income

Capital/ (loss) on sale of investment - net
Unrealised loss on revaluation of investment - net

Decrease in assets

Investments - net

Receivable from sale of investments

Mark-up accrued and dividend receivable

Advances, deposits, prepayments and other receivables

(Decrease) / Increase in liabilities

Payable to Asset Management Company

Payable to the Central Depository Company of Pakistan Limited - Trustee
Payable to the Securities and Exchange Commission of Pakistan
Payable against purchase of investment

Accrued expenses and other liabilities

Profit on bank balances received

Profit on term finance certificates / sukuk received
Dividend received

Net cash generated from operating activities
CASH FLOWS FROM FINANCING ACTIVITIES
Net receipts from issue of units

Cash dividend

Net payments against redemption of units

Net cash used in financing activities

Net decrease in cash and cash equivalents

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

For Pak Oman Asset Management Company Limited

(Management Company)

I

Chief Executiye Officer

Chief Financial Officer

fox ;fég&%:ré”’

Note

CONDENSED INTERIM CASH FLOW STATEMENT (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2019

31 December

2019 2018

Rupees in '000:

8,589 (8,715)
(2,299) (1.625)
(3,132) (2,770)
(1,051) (1,736)

(138) (256)
(1,743) 2,848
(3,216) 8,380

(11,579) 4,841

(20,318) (10,095)

(357) 23,534
(2,963) (2,278)

(23,638) 11,161

146 (264)

(40) 2

(133) (79)

656 (4,352)

472 (296)
1,101 (4,989)
2,287 1,577
4,581 3,590
1,103 1,765

(17,556) 9,230

B 23,000
(1,106) (43,131)
(1,106) (20,131)
(18,662) (10,901)
31,326 25,135
12,664 14,234

The annexed notes from 1 to 19 form an integral part of these condensed interim financial statements.

PN

Director

For The Half Year and Quarter Ended December 31, 2019
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NOTES TO THE CONDENSED INTERIM FINANCIAL INFORMATION (UN-AUDITED)
FOR THE HALF YEAR ENDED 31 DECEMBER 2019

1.1

1.2

1.3

14

1.5

1.6

21

LEGAL STATUS AND NATURE OF BUSINESS

Askari Asset Allocation Fund (the Fund) was established under a Trust deed executed between
Askari Investment Management Limited as the Management Company and the Central Depository
Company of Pakistan Limited (CDC) as the Trustee on 17 January 2007. The Fund was
registered as a Notified Entity under the Non-Banking Finance Companies and Notified Entities
Regulations, 2008 (the NBFC Regulations) in February 2009.

Pak Oman Asset Management Company Limited (POAMCL) has acquired 100% shares of
Askari Investment Management Limited (AIML) from Askari Bank Limited on May 31, 2017
under share purchase agreement dated April 10, 2017. PAOMCL has filed amalgamation
scheme, under Section 282 (L) of the Repealed Companies Ordinance 1984, which has been
approved by SECP via its order dated October 12, 2017. The effective date of merger of
POAMCL and AIML is October 30, 2017 as per the above mentioned order."

The Management Company is registered with the SECP as a Non-Banking Finance Company
under the NBFC Rules. The registered office of the Management Company is situated at Finance
and Trade Centre, First Floor, Tower A, Karachi, Pakistan.

The Fund is an open ended mutual fund categorised as an 'asset allocation scheme' by the
Management Company and is listed on the Pakistan Stock Exchange Limited. The units are
being offered to the public for subscription on a continuous basis and are transferable and
redeemable by surrendering them to the Fund.

The objective of the Fund is to invest in equity securities as well as debt securities including
government securities, commercial papers and various other money market instruments.

The PACRA Credit Rating Company Limited (PACRA) has assigned management quality rating
of 'AM3+' to the Management Company and JCR-VIS Credit Rating Company (JCR-VIS) has
assigned fund performance ranking of 'MFR 3-Star'.

Title to the assets of the Fund is held in the name of CDC as the Trustee of the Fund.

BASIS OF PREPARATION

Statement of compliance

These financial statements have been prepared in accordance with the accounting and reporting
standards as applicable in Pakistan. The accounting and reporting standards applicable in

Pakistan comprise of:

- International Financial Reporting Standards (IFRS Standards) issued by the International
Accounting Standards Board (IASB) as notified under the Companies Act, 2017;

- Provisions of and directives issued under the Companies Act, 2017 along with part VIIIA of
the repealed Companies Ordinance, 1984; and

- Non-Banking Finance Companies (Establishment and Regulations) Rules, 2003 (the NBFC
Rules), Non-Banking Finance Companies and Notified Entities Regulations, 2008 (the NBFC
Regulations) and requirements of the Trust Deed.

For The Half Year and Quarter Ended December 31, 2019 16
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Where provisions of and directives issued under the Companies Act, 2017, part VIIIA of the
repealed Companies Ordinance, 1984, the NBFC Rules, the NBFC Regulations and requirements
of the Trust Deed differ from the IFRS, the provisions of and directives issued under the
Companies Act, 2017, part VIIIA of the repealed Companies Ordinance, 1984, the NBFC Rules,
the NBFC Regulations and requirements of the Trust Deed have been followed.

Basis of measurement

These financial statements have been prepared under the historical cost convention, except
for the investments which are stated at fair value.

Functional and presentation currency

These financial statements are presented in Pakistani Rupee, which is the Fund's functional
and presentation currency. All amounts have been rounded off to the nearest of Rupee, unless
otherwise indicated.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES, JUDGEMENT AND CHANGES
THEREIN

The accounting policies and methods of computation adopted in the preparation of this condensed
interim financial statements and the significant judgements made by the management in applying
the accounting policies and key sources of estimation uncertainity are the same as those applied
in the preparation of the financial statements as at and for the year ended 30 June 2019.

31 December 30 June
2019 2019
Note Un-audited Audited
BANK BALANCES
Balances with banks:
- in saving accounts 41 12,664 31,326
12,664 31,326

The rate of return on these accounts ranges between 10.25% and 14.25% (30 June 2019:
3.75% and 10.25%) per annum.

31 December 30 June
2019 2019
Un-audited Audited
Note = -=--esmeeeeeeed| Rupees in '000-----==-==-==--
INVESTMENTS
At fair value through profit or loss - held for trading
Listed equity securities 51 | 70,553 | | 27,491 |
70,553 27,491
Sukuk certificates 5.2 12,669 14,693
Term finance certificates 5.3 24,580 40,341
37,249 55,034

107,802 82,525

For The Half Year and Quarter Ended December 31, 2019 17
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Listed equity securities

At fair value through profit or loss - equity securities

Shares of listed companies- fully paid ordinary shares with a face value of Rs 10 each unless stated other wise

Number of Shares Rupees Percentage
Bonus /
Rights Carrying Market value Market Value Market Value Paid up
Name of Investee Company As at 01 Purf:hases §hares §ales Asat31 | valueas at as at 31 asa asa capital of
July | during the | issued |during the| December 31 percentage of | N
N . N December percentage investee
2019 period during | period 2019 December 2019 A total of netassets| company
the 2019 investments
period
COMMERCIAL BANKS
Bank Alfalah Limited 11,000 - 11,000 531 503 047% 0.38% 0.001%|
Bank Al Habib Limited - 9,000 - 9,000 697 685 0.64% 0.52% 0.001%|
Faysal Bank Limited 26,500 - 17,500 9,000 194 17 0.16% 0.13% 0.001%|
Habib Bank Limited 3,500 17,400 - 20,900 3,088 3,290 3.05% 2.48% 0.001%|
MCB Bank Limited - 9,400 5,000 4,400 913 902 0.84% 0.68% 0.000%|
National Bank of Pakistan - 12,000 - 12,000 513 520 0.48% 0.39% 0.001%|
United Bank Limited 3,000 5,700 - 8,700 1,304 1431 1.33% 1.08% 0.001%)|
33,000 64,500 - 22,500 75,000 7,240 7,502 6.97% 5.66%
TEXTILE COMPOSITE
Gul Ahmed Textile Mills Limited 1,500 3,000 300 - 4,800 191 207 0.19% 0.16% 0.001%;
Interloop Limited - 20,000 - 20,000 1,148 1,161 1.08% 0.88% 0.002%|
Nishat (Chunian) Limited 3,500 11,000 - 14,500 536 618 0.57% 0.47% 0.006%|
Nishat Mills Limited 2,500 14,300 3,000 13,800 1,348 1,465 1.36% 1.11% 0.004%]
7,500 48,300 300 3,000 53,100 3,223 3,451 3.20% 2.62%
CEMENT
Attock Cement Pakistan Limited 3,640 - - 3,640 260 376 0.35% 0.28% 0.003%|
D.G. Khan Cement Company Limited 5,000 2,000 - 7,000 431 520 0.48% 0.39% 0.002%|
Fauji Cement Company Limited 15,000 - 15,000 - - - 0.00% 0.00% 0.000%!|
Kohat Cement Company Limited - 21,500 - 21,500 1,656 1,664 1.54% 1.26% 0.011%
Lucky Cement Limited 2,650 3,000 - 5,650 2,112 2,420 2.24% 1.83% 0.002%|
Cherat Cement Company Limited - 2,000 - 2,000 108 106 0.10% 0.08% 0.001%|
Pioneer Cement Limited 12,500 - 12,500 - 0.00% 0.00% 0.000%!|
38,790 28,500 - 27,500 39,790 4,567 5,086 4.711% 3.84%
POWER GENERATION AND DISTRIBUTION
The Hub Power Company Limited 39,234 37,500 10,000 66,734 5,575 6,230 5.78% 4.70% 0.006%|
Nishat (Chunian) Power Limited 40,000 - - 40,000 696 768 0.71% 0.58% 0.011%
Nishat Power Limited 25,000 - - 25,000 689 681 0.63% 0.51% 0.007%|
Lalpir Power Limited - 89,500 - 89,500 1,270 1,299 1.20% 0.98% 0.024%|
K-Electric Limited (Face value
Rs. 3.50 per share) 474500 300,000 325000 449,500 1,905 1,964 1.82% 1.48% 0.002%
578,734 427,000 - 335,000 670,734 10,135 10,942 10.14% 8.25%
OIL AND GAS MARKETING COMPANIES
Sui Northern Gas Pipelines Limited 5,999 40,500 - 5,000 41,499 3,084 3,161 2.93% 2.39% 0.007%|
Hascol Petroleum Limited 4,125 - 16,572 20,697 - - - 0.00% 0.00% 0.000%|
Pakistan State Oil Company Limited 9,000 7,800 1,800 7,500 11,100 1,844 2,127 1.97% 1.61% 0.003%;
Sui Southern Gas Company Limited 5,000 - - 5,000 - - - 0.00% 0.00% 0.000%|
24,124 48,300 18,372 38,197 52,599 4,928 5,288 4.90% 4.00%
OIL AND GAS EXPLORATION COMPANIES
Oil & Gas Development Company Limited 22,400 31,500 - 53,900 7,054 7,671 7.12% 5.79% 0.001%|
Mari Petroleum Company Limited - 400 - 400 532 524 0.49% 0.40% 0.000%|
Pakistan OQilfields Limited 2,150 2,200 - 1,000 3,350 1419 1,497 1.39% 1.13% 0.001%;
Pakistan Petroleum Limited 11,625 44,900 2325 5,000 53,850 6,800 7,385 6.85% 5.57% 0.002%;
36,175 79,000 2,325 6,000 111,500 15,805 17,077 15.85% 12.89%
ENGINEERING
Mughal Iron and Steel Industries Limited 45,500 5,000 40,500 1,720 1,659 1.54% 1.25% 0.016%|
Amreli Steels Limited 3,000 - - 3,000 74 108 0.10% 0.08% 0.001%|
3,000 45,500 - 5,000 43,500 1,794 1,767 1.64% 1.33%
CABLE & ELECTRICAL GOODS
Pak Elekiron Limited [ (50,000 - 50,000 - - - - 0.000%|
50,000 - 50,000 - - -
For The Half Year and Quarter Ended December 31, 2019 18

6.1.1

52

6.2.1

6.2.2

ASKARI ASSET ALLOCATION FUND

Number of Shares Rupees Percentage
Bonus /
Rights Carrying Market value Market Value Market Value Paid up
Name of Investee Company As at 01 Purf:hases .shares Slales Asat31 | valueasat as at 31 asa asa capital of
July | during the | issued [during the| December 31 percentage of .
Ny . Ny December percentage investee
2019 period during | period 2019 December 2019 ) total of netassets| company
the 2019 investments
period
FERTILIZER
Dawood Hercules Corporation Limited 6,000 - 6,000 - - - 0.00% 0.00% 0.000%:
Engro Corporation Limited 8,250 16,700 - 24,950 7,576 8,614 7.99% 6.50% 0.005%:
Fauii Fertilizer Bin Qasim Limited 12,000 81,000 93,000 2,020 1815 1.68% 1.37% 0.010%
Fauiji Fertilizer Company Limited 13,500 3,000 16,500 1,495 1,675 1.55% 1.26% 0.001%!
Engro Fertilizers Limited 11,000 43,000 - - 54,000 3,822 3,965 3.68% 2.99% 0.004%;
50,750 143,700 - 6,000 188,450 14,913 16,069 14.90% 1212%
PHARMACEUTICALS
Abbott Laboratories (Pakistan) Limited 500 - 500 - 0.00% 0.00% 0.000%|
AGP Limited - 15,000 15,000 1,307 1,490 1.38% 1.12% 0.005%
The Searle Company Limited 712 - - 712 104 134 0.12% 0.10% 0.000%)|
1,212 15,000 - 500 15,7112 1411 1,624 1.50% 1.22%
CHEMICALS
Lotte Chemical Pakistan Limited - 55,000 30,000 25,000 362 351 0.33% 0.26% 0.002%|
Engro Polymer & Chemicals Limited | 25,000 - 25,000 - 0.00% 0.00% 0.000%!|
25,000 55,000 - 55,000 25,000 362 351 0.33% 0.26%
FOODS AND PERSONAL CARE PRODUCTS
Al Shaheer Corporation Limited 5,250 - 4,500 750 9 " 0.01% 0.01% 0.001%|
Fauji Foods Limited ‘ 49,000 29,500 - 78,500 1,148 1,136 1.05% 0.86% 0.015%)
54,250 29,500 - 4,500 79,250 1,157 1,147 1.06% 0.87%
REAL STATE INVESTMENT TRUST
Dolmen City REIT 137,500 - - 137,500 - - 0.00% 0.00% 0.000%!
137,500 - - 137,500 - - - 0.00% 0.00%
MISCELLANEOUS
National Refinery Limited 7,000 7,000 - 0.00% 0.00% 0.000%|
Hi-Tech Lubricants Limited - 8,000 - 8,000 305 249 0.23% 0.19% 0.007%|
Tri-Pack Films Limited 600 - - 600 - - - 0.00% 0.00% 0.000%)
600 15,000 - 7,600 8,000 305 249 0.23% 0.19%
Total as at 31 December 2019 65,840 70,553 65.43% 53.25%

Investments include shares with market value of Rs. 5.52 million (30 June 2019: Rs. 4.70 million) which have been pledged
with National Clearing Company of Pakistan Limited for guaranteeing settlement of the Fund's trade in accordance with circular
no. 11 dated 23 October 2007 issued by the Securities and Exchange Commission of Pakistan.

Sukuk Certificates
Number of certificate Market value Investment as apercentage of
. Sold/ | Asat3f | asatd! Market value
Name of the investee compan) i
pany J:IS azt00119 Purcr::e:adrunng matured | December | December | Netassets | of total Issue size
Y y during the | 2019 M09 investments
Y T — Yponen
International Brands Limited (15-Nov-2017) 150 - - 150 12,669 9.56%  11.75% 0.53%
Carrying value before mark to market as at 31 December 2019 12,5712
Other particulars of Sukuk Certificates outstanding as at 31 December 2019 are as follows:
Name of the investee company Face value ‘ Mark-up rate per annum ‘ Rating ’ Issue date Maturity date
International Brands limited 100,000 One year KIBOR + 3% A+ 15-Nov-17 15-Nov-21

These sukuk certificates are secured by hypothecation charge over the assets of the issuer and pledge of shares of the issuers.
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53 Term finance certificates - unlisted
Number of certificate Market value Investment as apercentage of
Name of the investee company Asat01 | Purchased during |  Sold/ As at 31 asat 31 Net assefs Market value ssue size
July 2019 the year matured | December | December of total
All term finance certificates have a face value of Rs. 5,000 each unless stated otherwise
TPL Corporation Limited (19-Dec-2017) 160 - 160 - - - - -
JS Bank Limited (29-Dec-2017) 175 - - 175 15,736 11.88%  14.60% 0.88%
The Bank of Punjab (23-Apr-2018) 180 - 180 - - 0.00%  0.00% 0.00%
The Bank of Punjab (23-Dec-2016) - 90 90 8,844 6.67%  8.20% 0.36%
515 90 340 265 24,580 18.55%  22.80%
Carrying value before marked to market as at December 31, 2019 26,174
6.3.1 Other particulars of term finance certificates outstanding as at 31 December 2019 are as follows:
Name of the investee company Face value Mark-up rate per annum ‘ Rating ‘ Issue date Maturity date
JS Bank Limited (2nd issue) 99,960 6 months KIBOR offer rate + 1.4% AA- 29-Dec-17 29-Dec-21
The Bank of Punjab (2nd issue) 99,980 6 months KIBOR offer rate + 1.25% AA 23-Apr-18 23-Apr-21
31 December 30 June
2019 2019
Un-audited Audited
Note  -----=---------Rupees '000------=-------
7. MARK-UP ACCRUED AND DIVIDEND RECEIVABLE
Dividend receivable 122 174
Mark-up accrued on bank balances 199 187
Mark-up accrued on TFC and Sukuk certificates 187 1,498
508 1,859
8. ADVANCE, DEPOSITS, PREPAYMENT AND OTHER RECEIVABLES
Prepayment 51 99
Advance tax 8,429 4,401
Receivable from NCCPL against exposure margin - -
Security deposits with :
- Central Depository Company of Pakistan Limited 100 100
- National Clearing Company of Pakistan Limited 2,750 3,750
Other Recievable 7,009 7,026
18,339 15,376
9. PAYABLE TO PAK OMAN ASSET MANAGEMENT COMPANY LIMITED
- MANAGEMENT COMPANY
Remuneration of the Management Company 9.1 57 207
Sindh sales tax payable on remuneration of the Management Company 9.2 432 452
Federal Excise Duty payable on remuneration of the Management Company 9.3 2,830 2,830
Reimbursement of operational expenses to the Management Company 94 385 322
Marketing and advertsing fee payable 9.5 863 610
4,567 4,421
For The Half Year and Quarter Ended December 31, 2019 20
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The Management Company has charged its remuneration at the rate of 2% (30 June 2019:
2%) per annum of the average annual net assets of the Fund. The remuneration is paid to the
Management Company on a monthly basis in arrears.

The Sindh Provincial Government has levied Sindh Sales Tax at the rate of 13% (30 June 2019:
13%) on Management Company's remuneration through Sindh Sales Tax on Services Act, 2011
effective from 01 July 2011.

The Finance Act, 2013 has enlarged the scope of Federal Excise Duty (FED) on financial
services to include Asset Management Companies (AMCs) with effect from 13 June 2013. As
the asset management services rendered by the Management Company of the Fund are already
subject to provincial sales tax on services levied by the Sindh Revenue Board, which is being
charged to the Fund as explained in note 6.2 above, the Management Company is of the view
that further levy of FED was not justified.

On 4 September 2013, a Constitutional Petition was filed in the Honourable Sindh High Court
(SHC) jointly by various asset management companies, together with their representative
Collective Investment Schemes through their trustees, challenging the levy of FED.

During the year ended 30 June 2017, the SHC passed an order whereby all notices, proceedings
taken or pending, orders made, duty recovered or actions taken under the Federal Excise Act,
2005 in respect of the rendering or providing of services (to the extent as challenged in any
relevant petition) were set aside. In response to this, the Deputy Commissioner Inland Revenue
has filed a Civil Petition for leave to appeal in the Supreme Court of Pakistan which is pending
adjudication.

With effect from 01 July 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
remuneration of the Management Company with effect from 1 July 2016. However, as a matter
of abundant caution the provision for FED made till 30 June 2016 amounting to Rs. 2.830 million
(30 June 2019: Rs. 2.830 million) is being retained in the financial statements of the Fund as
the matter is pending before the Supreme Court of Pakistan. Had the said provision for FED
not been maintained, the net asset value of the Fund as at 31 December 2019 would have
been higher by Rs. 0.8994 (30 June 2019: Rs. 0.7511) per unit.

This represents reimbursement of certain expenses to the Management Company. As per
regulation 60(3)(s) of the NBFC Regulations, fee and expenses pertaining to registrar services,
accounting, operation and valuation services related to a Collective Investment Scheme (CIS)
are chargeable to the scheme, maximum up to 0.1% of the average annual net assets or the
actual cost whichever is lower. Accordingly, the Management Company has charged 0.1% of
the average annual net assets, being the lower amount, to the Fund..

SECP vide Circular No. 40 of 2016 dated 30 December 2016(later amended vide circular 05
of 2017 dated February 13, 2017 and circular 5 of 2018 dated June 4, 2018) prescribed certain
conditions on Asset Management Companies (AMCs) for charging of selling and marketing
expenses to certain Collective Investment Schemes managed by them. Pursuant to the circular,
the AMCs are allowed to charge selling and marketing expenses for an initial period of three
years (01 January 2017 till 31 December 2019) at a maximum cap of 0.4% per annum of net
assets of the Fund or actual expenses, whichever is lower. Accordingly, the Management
Company has charged 0.4% of daily net assets of the Fund, being the lower amount.
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31 December 30 June
2019 2019
Un-audited Audited
--------------- Rupees '000-----=====-==-
PAYABLE TO CENTRAL DEPOSITORY COMPANY OF
PAKISTAN LIMITED - TRUSTEE
Remuneration of the Trustee 22 58
Sindh Sales Tax on remuneration of the Trustee 3 7
25 65

The Trustee is entitled to a monthly remuneration at the rate of 0.12% (2018: 0.12%) of the
average annual net assets of the Fund for services rendered under the provisions of the Trust
Deed.

The Sindh Provincial Government levied Sindh Sales Tax at the rate of 13% (2018: 13%) on
the remuneration of the trustee through Sindh Sales Tax on Services Act, 2011.

PAYABLE TO SECURITIES AND EXCHANGE COMMISSION OF PAKISTAN
Under the provisions of the Non-Banking Finance Companies and Notified Entities Regulations,

2008, a collective investment scheme categorised as asset allocation is required to pay as
annual fee to the Securities and Exchange Commission of Pakistan, an amount equal to 0.095

percent of the average annual net assets of the Fund. The fee is paid annually in arrears.

31 December 30 June
2019 2019
Un-audited Audited
ACCRUED EXPENSES AND OTHER LIABILITIES O~ Rupees '000------------
Auditors' remuneration payable 710 355
Printing Charges Payable 7 78
Payable against purchase of investment 656 281
Payable against redemption of units 53 -
Withholding and capital gain tax payable 31 5
Brokerage payable 248 33
Provision for Sindh Workers' Welfare Fund 121 850 675
2555 1427

There is no change in the status of the Sindh Workers' Welfare Fund as reported in note 13
to the annual financial statements of the Fund for the year ended 30 June 2019.

CONTIGENCIES AND COMMITMENTS

There are no contingencies and commitments as at 31st December 2019 and June 30, 2019.
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EXPENSE RATIO

The Total Expense Ratio (TER) of the Fund as at 31 December 2019 is 4.55% which includes
0.47% representing government levies on the Fund such as provision for Sindh Workers' Welfare
Fund, sales taxes, annual fee to the SECP, etc. This ratio is within the maximum limit of 4.50%
prescribed under the NBFC Regulations for a collective investment scheme categorised as a
asset allocation scheme.

TAXATION

The income of the fund is exempt from Income Tax as per Clause 99 of Part | of the Second
Schedule to the Income Tax Ordinance, 2001 subject to the condition that not less than 90%
of the accounting income for the year as reduced by capital gains whether realised or unrealised
is distributed to the unit holders. The management intends to distribute at least 90% of the
Fund's net accounting income earned by the year end, as cash dividend, to the unit holders.
Accordingly, no provision in respect of taxation has been made in these financial statements.

TRANSACTIONS WITH CONNECTED PERSONS / OTHER RELATED PARTIES

Connected persons and related parties include Pak Oman Asset Management Company Limited
being the Management Company, Central Depository Company of Pakistan Limited being the
Trustee, Pak Oman Investment Company Limited being the Parent of the Management Company.
It also includes associated companies of Management Company due to common directorship,
subsidiaries and associated companies of the Parent of the Management Company, other
collective investment schemes managed by the Management Company, directors, key
management personnel of the Management Company and any person or company beneficially
owning directly or indirectly 10% or more of the units in issue / net assets of the Fund.

The transactions with connected persons and related parties are carried out in the normal
course of business, at contracted rates and terms determined in accordance with the market
norms.

Remuneration of the Management Company is determined in accordance with the provisions
of the NBFC Regulations and the Trust Deed.

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

Un-audited
Details of transaction with related parties during the period are as follows: ~ -===-=------ Rupees in '000--------
31 December
2019 2018
Pak Oman Asset Management Company Limited (Management Company)
Reumeration of the Management Company 1,261 1,733
Sindh Sales tax on Remuneration of Management Company 164 225
Reimbursement of operational expenses to the Management Company 63 87
Selling and Marketing expense 252 347
Central Depository Company of Pakistan Limited (Trustee)
Remuneration of the Trustee 126 353
SST on Remuneration of the Trustee 16 46

For The Half Year and Quarter Ended December 31, 2019
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Details of balances with related parties as at the period / year end are as follows:
31 December 30 June
2019 2019
Un-audited Audited

-—--Rupees in '000------

Pak Oman Asset Management Company Limited (Management Company)

Remuneration payable to the management company 57 207
Sindh Sales tax payable on remuneration of the Management Company 432 452
Federal Excise Duty payable on remuneration of the Management Company 2,830 2,830
Reimbursement of operational expenses to the Management Company 385 322
Marketing and advertising fee payable 863 610
Central Depository Company of Pakistan Limited (Trustee)

Trustee fee payable 22 58
SST on Trustee fee payable 3 7
Security Deposit 100 100

Askari Bank Limited*
(Unit holder of 10% or more units of the Fund)

Outstanding 2,500,000 Units (30 June 2019: 2,500,000)] 105,300 98,466
Balances with Bank 4,937 17,385
Profit receivable on bank deposit 69 69
National Logistic Cell*

(Unit holder of 10% or more units of the Fund)
Outstanding 499,781 Units (30 June 2019: 499,781)] 21,051 19,685

*This reperesents 10% or more of the unit holding of the fund

**These represent transactions and balances pertaining to staff who are considered key management
personnel as at the as at the close of the period

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 the market participants at the measurement date.

Underlying the definition of fair value is the presumption that the Fund 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 Fund 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.

18.

19.

O ASKARI ASSET ALLOCATION FUND

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 that the entity
can access at the measurement date (level 1).

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

- Unobservable inputs for the asset or liability (level 3).

The following table shows the carrying amounts and fair values of financial assets and financial
liabilities, including their levels in the fair value hierarchy.

As at December 31, 2019

Level 1 Level 2 Level 3 Total
Financial assets measured at fair value
Listed equity securities 70,553 - - 70,553
Term Finance Certificates - 24,580 - 24,580
Sukuk Certificates - 12,669 - 12,669
70,553 37,249 - 107,802
As at June 30, 2019
Level 1 Level 2 Level 3 Total
Financial assets measured at fair value
Listed equity securities 27,491 - - 27,491
Term Finance Certificates - 14,693 - 14,693
Sukuk Certificates - 40,341 - 40,341
27,491 55,034 - 82,525

GENERAL
Figures have been rounded off to the nearest thousand rupee.

Corresponding figures have been reclassified and / or rearranged where necessary, impact of
which is immaterial.

DATE OF AUTHORISATION FOR ISSUE

These condensed interim financial statements were authorised for issue by the Board of Directors
of the Management Company on 12-Feb-2020.

For Pak Oman Asset Management Company Limited
(Management Company)

Qw CM&W 7

Chief Financial Officer Director

Chief Executive Officer

For The Half Year and Quarter Ended December 31, 2019 24

For The Half Year and Quarter Ended December 31, 2019 25




