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“*AMUNDI-ACBA ASSET MANAGEMENT"” CJSC Balanced Pension Fund

INTERIM CONDENSED BALANCE SHEET AS OF DECEMBER 31, 2019

ASSETS
December 31, 2019 December 31, 2018
IN AMD {unaudited)
Fixed Assets, net 0.00 0.00
Deposits 669,002,191.78 482,689,249.31
Financial instruments 1,635,815,147.60 1,207,868,060.62
Equities and similar securities 0.00 0.00
Traded in a regulated market or equivalent 0.00 0.00
Not traded in a regulated market or equivalent 0.00 0.00
Bonds and similar securities 927,251,073.09 803,077,715.11
Traded in a regulated market or equivalent 927,251,073.08 803,077,715.11
Not traded in a regulated market or equivalent 0.00 0.00
Credit instruments 0.00 0.00
Traded in a regulated market or equivalent 0.0¢ 0.00
Negotiable credit instruments (Notas) 0.00 0.00
Other credit instruments 0.00 0.00
Not traded in a regulated market or equivalent 0.00 0.00
Collective investment undertakings 708,564,074.51 404,790,345.51
General-purpose UCITS and altemative investment funds intended for non-
professionals and equivalents in other countries 253,820,742.34 189,833,312.70
Other Funds intended for non-professionals and equivalents in other EU
Member States 0.00 0.00
General-purpose professional funds and equivalents in other EU Member
States and listed securitisation entities 0.00 0.00
Other professional investment funds and equivalents in other EU Member
States and listed securitisation agencies 59,009,501.01 47,193,692.02

Other non-European enlities

Temporary transactions in securities
Credits for securities held under sell-back deals
Credits for loaned securities

Borrowed securities

Securities sold under buy-back deals

Other temporary transactions

Hedges
Hedges in a regulated markel or equivalent
Other hedges
Other financial instruments
Receivables
Forward currency fransactions
Other
Financial accounts
Cash and cash eguivalents
Total assets

395,733,831.16

0.00
0.00
0.00
0.00
0.00
0.00

0.00

0.00

0.00

.00

399,121.29

0.00

399,121.29
32,824,171.12
32,824,171.12
2,338,040,631.79

167,763,340.79

0.00
0.00
0.00
0.00
0.00
0.00

0.00
0.00

0.00

0.00

74,536.20

0.00

74,536.20
31,626,575.48
31,626,575.48
1,722,258,421.61




"AMUNDI-ACBA ASSET MANAGEMENT” CJSC Balanced Pension Fund

INTERIM CONDENSED BALANCE SHEET AS OF DECEMBER 31, 2019

LIABILITIES
December 31, 2049 December 31, 2018
IN AMD {unauditad)
Shareho!ders’ funds
Capital 2,197,424 ,855.06 1,639,439,655.95
Net prior year capital galns and losses for distribution (a) 0.00 0.00
Brought forward (a) 0.00 0.00
Realised capital gains and losses of the year {a,b) 68,733.68 4,3208,777.83
Resutt (a,b) 137,846,453.13 76,416,82819

Total net shareholders' funds (net assets)

2,335,339,841.85

1,720,185,261.77

Financial instruments 0.00 0.00
Transfers of financial instruments 0.00 .00
Temporary transactions in securities 0.00 0.00
Sums awed for securities sold under buy-back deals 0.00 0.00
Sums owed for borrowed securities 0.00 0.00
Other tempaorary transactions 0.00 0.00

Hedges 0.00 0.00
Hedges in a regulated market or equivalent 0.00 000
Other hedges 0.00 0.00

Payables 2,700,788.94 2.073,159.84

Forward currency transactions 0.00 .00

Other 2,700,789.94 2,073,159.84
Financial accounts 0.00 0.00

Short-term credit 0.00 0.00

Loans received 0.00 0.00
[Total Habllities 2,338,040,631.79 1,722,258,421.81

{a} Including adjustmont " ‘d.-f‘_'."\'_""l“ s

{b) Decransad interim unm;;z%:ﬁcja{m 'JR g{-gmz?z_za
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“AMUNDI-ACBA ASSET MANAGEMENT" CJSC Balanced Pansion Fund

INTERIM CONDENSED INCOME STATEMENT FOR THE TWELVE-MONTH PERIOD ENDED

DECEMBER 31, 2019

Period from January 1, 2018

Period from January 1, 2018 to

to Decembar 31, 2048 December 31, 2018
IN AMD {unaudited)
Eevenues from financial operations
Revenues from deposils and financial accounts 63,690,407 48 15,527, 370 87
Ravenues from equities and similar securities 0.00 000
Revenues from bonds and similar securities 50,914,952 17 698,830,731.73
Revenues from credit instrumenis 0.00 0.00
Revenues from temporary acquisition and disposal of
securities 0.00 0.00
Revenues from hedges c.00 0.00
Cther financial revenues 2,169,236 49 2,269,217.10
Total (1) 116,774,696.14 87,627,319.70
Charges on financial operations
Charges on tempotary acquisition and disposal of securities 0.00 0.00
Charges on hedges 0.00 0.00
Charges on financlal debts 000 0.00
Cther financial charges 000 0.00
0.00 0.00

[otal (2}

et income from financial operations {1 - 2}
Other income (3}

Management fees and depraciation pravisions (4}

116,774,598.14
0.00
19,351,846.18

87,627,318.70
0.00
20,301,983.55

Net income of the pariod {L.214-17-1) {1-2+3-4) 97,422,7458.96 67,325,336.15
Revenue adjustment (5) 8.850.847.40 9,091,492.04
Interim Distribution on Net Income paid during the period (6) 0.00 0.00

Netprofit (1-2+3-4+5+8) 108,273,587.36 76,416,828.19




“AMUNDI-ACBA ASSET MANAGEMENT” CJSC Balanced Pension Fund
Notes to interim condensed financial statements for the twelve-month period ended December 31, 2019

NOTES TO INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE TWELVE-MONTH
PERIOD ENDED DECEMBER 31, 2019

1. ACCOUNTING RULES AND METHODS

The interim condensed financial statements are prepared in accordance with French Generally Accepted Accounting Principles
(French GAAP). The interim condensed financial statements are presented in the form stipulated by ANC Regulation 2014-1, which
annuls CRC Regulation 2003-02 as amended. The regulation includes the new AIFM classification of mutual funds, but does not
alter the applicable accounting standards or the methods for evaluating assels and liabilities.

As indicated in the introductory note of the French accounting standards authority (ANC), the terminology and the distribution of the
mutua! fund heading under assets in the siatement af financial position were amended as follows and can be detailed in the
following way:

*  The sub-heading "UCITS and general-purpose investment funds intended for non-professionals and equivalents in other
countries” corresponds lo the former sub-heading "Coordinated European UCITS and general-purpose French UCITS"™

* The sub-heading "Other Funds for non-professionals and equivalents in other Member States of the European Union™
comesponds to the former sub-heading "UCITS reserved for certain investors - venture capital funds - futures funds”.

= The sub-heading "General-purpose professional funds and equivalents in other Member States of the European Union and
listed securitisation entities” corresponds to the former sub-heading "Investment funds and listed SPVs."

= The sub-heading "Other professional funds and equivalents in other Member States of the European Union and unlisted
securitisation entities" corresponds to the former sub-heading *Investment funds and unlisted SPVs.”

«  The sub-heading "Other non-European entities” was introduced by Regulation 2014-01.

The following General accounting principles apply, via:

- fair picture, comparability, going concem,

- proper practice & trustworthiness,

- prudence,

- no unreported change in methods from one period to the next.

Revenues from fixed-yield securities are recognized on the basis of interest actually received. Acquisitions and disposals of
securities are recognized at cost.

The accounting currency of the portfolio is the Armenian Dram (AMD).
The accounting period reported on Is the peried from January 1, 2019 to December 31, 2019

:I'he Manager of the Fund is “AMUNDI-ACBA ASSET MANAGEMENT" CJSC. The Fund administration is camied out by CACEIS
Fund Administration. The custodian and the registrar of participanis is the Central Depository of Armenia OJSC.

Asset valuation rules:

Financial instruments are initially recognized at historic cost and carried on the Balance Sheet at their current value: this is their
latest known market value or, in the absence of a market, is determined by any extemal means ot by recourse to financial models.

Differences between the securities’ current values determined as above and their original historic cost are recognized in the
accounts as “differences on eslimation”. Transactions with securities are recorded at trade date.

Securities denominated in a currency other than that of the portfolio are valued in accordance with the above principle and then
converted into the currency of the portfolio at the exchange rate abtained on the valuation date.

Deposits:
Deposits are valued according to the linear method.
Equities, bonds and other securities traded in a regulated market or equivalent:

When calculating the NAV, the equities and other securities traded in a regulated market or equivalent are valued based on the
day's closing market price.

Bonds and similar securities are valued at the closing price notified by various financial service providers. Interest accrued
on bonds and similar securities is calculated up to the date of asset valuation.

Armenian Treasury bonds are valued using the market rate published daily by the Central Bank of Armenia,
Equities, bonds and other securities not traded in a regulated market or equivalent:

Securities not traded in a regulated market are valued by the Fund Manager using methods based on net equity and yleld,
taking into account the prices retained in significant recent transactions.

Negaotiable credit instruments (Notes):

Negotiable credit instruments, which are not actively traded in significant amounts, are actuarially valued on the basis of a
reference rate as specified below, plus any enhancement to represent the issuer’s intrinsic characteristics:



“AMUNDI-ACBA ASSET MANAGEMENT” CJSC Balanced Pension Fund
Notes to interim condensed financial statements for the twelve-month period ended December 31, 2019

Nectes maturing in one year’s time or less: euro interbank offered rate (Euribor);

Notes maturing in more than one year's time: the prevailing rate on medium-term inlerest-bearing Treasury notes or, for the
longest Notes (BTAN), on near-term fungible Treasury bonds (OAT);

Negotiable credit instruments maturing in three months or sooner may be valued according to the linear method.
Armmenian Treasury notes are valued using the market rate published daily by the Central Bank of Armenia.
UCITS held:

UCITS units or shares are valued at the latest known NAV,

Temporary transactions in securities:

Securities held under sell-back deals are carried in Assels under “credits for securities held under sell-back deals™ at the amount
provided for in the contract, plus accrued interest receivable.

Securities sold under buy-back deals are booked to the buying portfolio at their current value. The corresponding debt is booked
to the selling portfolio at the value set in the contract plus accrued interest payable.

Loaned securities are valued at their current value and carried in Assets under “credits for loaned securities™ at their current
value plus accrued interest receivable.

Borrowed securilies are carried in Assets under “borrowed securities” at the amount provided for in the contract, and in Liabilities
under “debts for borrowed securities™ at the amount provided for in the contract plus accrued inlerest payable.

Hedges:

Hedges traded in a regulated market or equivalent:

Hedge instruments traded in regulaled markets are valued at the day's seltlement price.
Hedges not trades in a regulated market or equivalent:

Swaps!:

Rate swaps and/or forward currency transactions are valued at their market value according to the price calculated by discounting
future interest streams at market interest (and/or exchange) rates. This price is adjusted for default risk.

Index swaps are valued actuarially on the basis of a reference rale provided by the counterparty. Other swaps are valued at their
market value or are estimated as specified by the Fund Manager.

Off-Balance Sheet Commitments:

Firm hedging contracts are stated among “Off-Balance Sheet Commitments” at their market value at the rate used in the portfolio.
Cenditional hedges are converted into their underlying equivalents.

Swap commitments are stated at their nominal value or at an equivalent amount, where there is no nominal value.

Management fees:

Management fees are calculated on the net asset value of the Fund. These fees are imputed to the fund's Income Statement.
Management fees are paid in full to the Fund Manager, which bears all the fund's operating costs, except for audit fees and
guarantee fund payments. The management fees do not include dealing costs. Management fee is calculated at 1.3 % including
any applicable taxes.

Allocation of net profit:

The net profit (loss) for the pericd is the total of interest, arrears, premiums, allotments and dividends, plus income on ready cash,
minus management fees and financial dealing costs. Latent or realised capital gains or losses are not counted as revenue; nor are

subscription/redemption fees.

The amounts available for distribution are the net profit for the period, plus any sums brought forward, plus or minus the balance of
any revenue adjusiment accounts relating to the financial period in question.

Equalization of units issued during the period:
Revenue adjustment:

All holders should receive the same per unit distributable income, whatever the date of their subscription. A corrective mechanism,
recorded in the account "Revenue adjustment® neutralizes the effect of subscriptions and redemptions on income per unit. At each
calculation of net asset value, the Fund determines distributable income. The unit performance is not affected by the subscriptions
and redemptions. The revenue adjusiment mechanism ensures neulrality of subscriptions and redemptions on the distributable
income per unit,



2. Portfolio listing

“AMUNDI-ACBA ASSET MANAGEMENT" CJSC Balanced Pension Fund
Notes to interim condensed financial staltements for the twelve-month period ended December 31, 2019

December 31, 2019 {unaudited)

Name of security ISIN Currency | Quantity Market value %
DEPOSITS

Deposits in local Armenian banks

9.8-10.6%, 30/03/2020-27/08/2021 AMD 623,000,000 669,002,191.78 2B8.65
BONDS AND SIMILAR SECURITIES

Traded in regulated market or

equivalent

ARMENIA

AEB ARMECONOMBANK 10.25%

03-05-22 AMHEZBB27ERS AMD 35,000,000 35,754,250.00 1.3
AMERIABANK FORMERLY

ARMIMPEXBANK 9.5% 24-09-21 AMAMRBB2ZDERO AMD 17,000,000 17,765,892.67 0.76
AMERIABANK FORMERLY

ARMIMPEXBANK 9.75% 12-02-22 AMAMRBB2EERS AMD 35,000,000 36,130,571.58 1.55
ARDSHINBANK 10.5% 10-06-22 AMASHBB23ER7 AMD 20,000,000 20,546,247.90 0.88
CONVERSE BANK CJSC 9.5% 26-

04-21 AMCOVSB25ER2 AMD 12,000,000 12,199,500.00 0.52
FINCA 10.5% 18-12-21 AMFNCABZ23ERD AMD 14,980,000 15,224,247.78 0.65
FINCA 10.5% 26-04-22 AMFNCAB25ERS AMD 30.000,000 30,702,516.90 1.31
INECOBANK 9.75% 15-11-21 EMTN AMINECB24ER4 AMD 7,000,000 7,134,400.35 0.31
ZANGEZUR COPPER

MOLYBDENUM FACTORY 11%

30/09/2022 AMZPXKB22ERQ AMD 69,000,000 71,967,065.55 3.08
NATIONAL MORTGAGE COMPANY

CJSC 8.3% 23-02-21 AMNMCCB2IERO AMD 12,900,000 13,485,963.67 0.58
ARMSWISS BANK 11.5% 24-05-23 AMSWISB27ER4 AMD 9,000,000 9,534,239.87 0.41
FINCA 10.5% 24-09-22 AMFNCAB26ER3 AMD 19,850,000 20,515117.72 0.88
MINISTRY OF FINANCE OF

ARMENIA 12.0% 17-02-21 AMGB10172212 AMD 30,760,000 34,111,550.82 1.46
MINISTRY OF FINANCE OF

ARMENIA 10.0% 29-10-23 AMGB1029A235 AMD 13,250,000 14,856,580.88 0.64
MINISTRY OF FINANCE OF

ARMENIA 11.0% 29-10-25 AMGB1029A250 AMD 55,328,000 65,719,215.36 2.81
MINISTRY OF FINANCE OF

ARMENIA 10.0% 29-10-27 AMGB1029A276 AMD 27,080,000 30.874,415.91 1.32
MINISTRY OF FINANCE OF

ARMENIA 13.0% 17-02-32 AMGB20172327 AMD 84,587,000 115,939,465.07 4.96
MINISTRY OF FINANCE OF

ARMENIA 13.0% 29-10-36 AMGB2029A366 AMD 79,833,000 107,336.817.15 4.60
MINISTRY OF FINANCE OF

ARMENIA 8.0% 29-04-20 AMGN36294202 AMD 10,500,000 10,719,223.40 0.46
MINISTRY OF FINANCE OF

ARMENIA 10.0% 29-04-20 AMGNG0294201 AMD 104,086,000 107,280,873.76 4.59
MINISTRY OF FINANCE OF

ARMENIA 10.0% 29-04-21 AMGNGE0294219 AMD 27,838,000 29,694,259.33 1.27
MINISTRY OF FINANCE OF

ARMENIA 9.0% 29-10-28 AMGB1029A292 AMD 45,600,000 48,333,590.91 207
INECOBANK 5.25% 15-11-21 EMTN AMINECB23ERS usD 15,000 7,289,626.84 0.31
ARDSHINBANK 5.5% 03-08-21 AMASHBB22ERS uspb 19,800 9,654,782.93 0.41
INECOBANK 5.25% 11-06-21 AMINECB22ER8 usbD 39,200 18,861,444.51 0.81
ARMSWISS BANK 8.5% 27-04-20 AMSWISB23ER3 uso 31,000 15,406,208.53 0.66
TOTAL ARMENIA 907,038,169.39 38.83
GREECE -
BLACK SEA TRADE

DEVELOPEMENT BANK 8.455% 27-

06-20 AMBSTBB21ER4 AMD 20,000,000 20,212,903.70 0.87
TOTAL GREECE 20,212,903.70 0.87
Total traded in a regulated market

or equivalent 927,251,073.09 38.70
TOTAL BONDS AND SIMILAR

SECURITIES 927,251,073.08 39.70




COLLECTIVE INVESTMENT
UNDERTAKINGS

General-purpose UCITS and
alternative investment funds
intended for non-professionals and
equivalents in other countries

LUXEMBURG

“AMUNDI-ACBA ASSET MANAGEMENT” CJSC Balanced Pension Fund
Notes to interim condensed financial statements for the twelve-month period ended December 31, 2019

AMIS E COR UEC LU1681039647 EUR 110 13,326,143.36 0.57

AMUNDI FUNDS GLOBAL

AGGREGATE BONDOQUSDC LUO557861514 usD 164.336 118,140,757.61 5.06

AMUNDI MSCI EUROPE UCITS ETF

-EURC LU1681042609 EUR 927 122,353,841.37 5.24

TOTAL LUXEMBURG 253,820,742.34 10.87
TOTAL General-purpose UCITS

and alternative investment funds

intended for non-professionals and

equivalents in other countries 253,820,742.34 10.87
Other professional investment

funds and equivalents in other EU

Member States and listed

securitisation agencies

LUXEMBURG

AMUNDI INDEX MSCI EMU - OE LUI0557865341 EUR 61.509 59,009,501.01 2.53

TOTAL LUXEMBURG 59,009,501.01 253

TOTAL Other professional

investment funds and equivalents

in other EU Member States and

listed securitisation agencies 59,009,501.01 2.53

Other non-European entities

USA

ISHARES MSCI JAPAN ETF US46434G0226 usD 1,683 48,246,346.29 2,07

MSCI EMERGING MARKETS INDEX

FD US4642872349 usb 5,693 122,318,450.58 5.24

ISHARES S AND P 500 INDEX

FUND US4642872000 uspo 1,383 214,578,217.53 9.19

ISHARES 7-10 TRS BD US4642874402 usD 200 10,590,816.76 0.45

TOTAL USA 305,733,831.16 16.95

TOTAL Other non-European

entities 395,733,831.16 16.95

Total collective investment

undertakings 708,564,074.51 30.34

RECEIVABLES 399,121.29 0.02

DEBTS {2,700,789.94) (0.12)
FINANCIAL ACCOUNTS 32,824,171.12 1.40

NET ASSETS 2,335,339,841.85 100.00
“AMUNDI-ACBA ASSET

MANAGEMENT” CJSC Balanced

Pension Fund UNITS 1,361,427.774930 AMD | 1,715.36




