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“AMUNDI-ACBA ASSET MANAGEMENT"” CJSC Conservative Pension Fund

INTERIM CONDENSED BALANCE SHEET AS OF MARCH 31, 2018

ASSETS
March 31, 2018 " December 31, 2017

IN AMD {unaudited)
Fixed Assets, net 0.00 0.00
Deposits 15,591,498,273.99 15,194,455,759.12
Flnancial instruments 36,875,793,485.85 36,193,006,546.79
Equities and similar securities 0.00 0.00
Traded in a regulaled market or equivalent 0.00 0.00
Not traded in a regulated markel or equivalent 0.00 0.00

Bonds and similar securities
Traded in a regulated marke! or equivalent
Mot traded in a regulaled marke! or equivalent

Creditinstruments

Traded in a regulated market or equivalent
Negoliable credit inslruments (Notes}

Other credit instruments

Not traded in a regulated market or equivalent

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

Ciher Funds intended for non-professionats and
equivalents in other EU Member States
General-purpose professional funds and equivalents in
other EU Member Slates and listed securitisation
entilies

Other professional investment funds and equivalents
in other EU Member States and listed securitisalion
agencies

Other non-European entities

Temporary transactions In securities

Credits (or secunlies held under sell-back deals
Credits for loaned securilies

Borrowed securities

Securities sold under buy-back deals

Other {femporary transactions

Hedges
Hedges in a regulaled market or equivalent
Other hedges
Other flnancial instruments
Receivables
Forward currency transactions
Other
Financial accounts
Cash and cash equivalents
Total assets

21,183,655,906.10
21,183,655,906.10
0.00

0.00
0.00
0.00
0.00
0.00

15,692,137,579.75
5,732,249,852 37
0.00

0.00

3,788,127,278.04

6,161,760,349.34

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00
5,386,273.33
0.00
5,386,273.33
3,550,317,158.86
3,550,317,158.86
56,022,995,192.03

20,186,817,149.90
20,186,817,148.90
0.00

0.00
0.00
0.00
0.00
0.00

16,006,189,396.89
9,773,904,654 91
0.00

6,232,284,541.98

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0,00
521,416,650.61
521,416,650.61
51,908,878,956.52




“AMUNDI-ACBA ASSET MANAGEMENT" CJSC Conservative Pension Fund

INTERIM CONDENSED BALANCE SHEET AS OF MARCH 31, 2018

LIABILITIES

March 31, 2018

December 31, 2017

IN AMD {unaudited)
Shareholders’ funds
Capital 55,820,101,581.22 48,971,509,766.35
Allocation Report of distributed items (a) 0.00 0.00
Brought forward (a) 0.00 0.00
Allocation Report of distributed items on net Income (a,b): (34,660.91) 270,703,364.77
Result (a,b} 146,245,739.66 2,609,877,794.98
‘Total net shareholders’ funds (net assets) 55,966,312,659.97 51,852,090,926.10
Financialinstruments 0.00 0.00
Transfers of financial instruments 0.00 0.00
Tempeorary transactions In securities 0.00 0.00
Sums owed for securities sold under buy-back deals 0.00 Q.00
Sums owed for borrowed securities 0.00 D.o0
Other temporary transactions 0.00 0.00
Hedges 0.00 0.00
Hedges in a regulated market or equivalent 0.00 0.00
Other hedges 0.00 0.00
Payables 56,682,532.06 56,788,030.42
Forward currency transactions 0.00 0.00
Other 56,682,532.06 56,788,030.42
Financial accounts 0.00 0.00
Short-term credit 0.00 0.00
Loans received 0.00 0.00

Total liabilltles

56,022,995,192.03

51,908,878,956.52

{a) Including adjustment
() Decreased interim distribution paid during the business year
P

Jan Mazng{ian—/"
Pension Fund Manager's Exe




“AMUNDI-ACBA ASSET MANAGEMENT" CJSC Conservative Pension Fund

INTERIM CONDENSED INCOME STATEMENT FOR THE THREE-MONTH PERIOD ENDED MARCH 31,

2018
Period from January 1, 2018 to Period frem January 1, 2017 to
March 31, 2018 December 31, 2017
IN AMD {unaudited)
Revenues from financlal operations
Revenues from deposils and financial accounts 9,032,083.00 1,060,547,339.01
Revenues from equities and similar securities 0.00 483,125.56
Revenues from bonds and similar securities 266,531,186.80 1,500,650,791.19
Revenues from credil instrumenis 0.00 0.00
Revenues from temporary acquisition and disposal
of securities 0.00 0.00
Revenues from hadges 0.00 0.00
Other financial revenues 10,324,240.22 64,540,970.71
Total (1) 285,887,520.02 2,626,222,226.47
Charges on financial operations
Charges on temporary acquisition and disposal of
securities 0.00 0.00
Charges on hedges 0,00 0.00
Charges on financia! debls 0.00 0.00
Other financial charges 0.00 0.00
Total {2) 0.00 0.00
Net Income from financial operations (1 - 2) 285,887,520.02 2,626,222,226.47
Other income (3} 0.00 0.00
Management fees and depreciation provisions (4) 147,906,315.62 466,332,842.92

Net income of the period {L.214-17-1) (1-2+3-4}

137,981,204.40

2,159,889,383.55

Revenue adjustment (5) 8,264,535.26 449,088,411.43

Interim Distribution on Nel Income paid during the

period (6) 0.00 0.00
Netprofit(1-2+3-4+5+6) 146,245,739.66 2,609,877.794.98




“AMUNDI-ACBA ASSET MANAGEMENT" CJSC Conservative Pansion Fund
Notes to interim condensed financial siatements for the three-manth period ended March 31, 2017

NOTES TO INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE THREE-MONTH PERIOD
ENDED MARCH 31, 2018

1. ACCOUNTING RULES AND METHODS

The interim condensed financial stalements are prepared in accordance with French Generally Accepted Accounting Principles
{French GAAP). The interim condensed financial stalements 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, bul does not aller
the applicable accounting standards or the methods for evalualing assets and liabilities.

As indicated in the introductory note of the French accounling standards autharity (ANC), the terminology and the distribution of the

mutual fund heading under assets in the statement of 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 Eurcpean UCITS and general-purpose French UCITS".

. The sub-heading "Other Funds for non-prafessionals and equivalents in other Member States of the European Union”
corresponds to the former sub-heading "UCITS reserved for certain inveslors - venture capital funds - futures funds”.

. The sub-heading "General-purpose professional funds and equivalents in other Member States of the European Union and
listed securilisalion entilies” coresponds to the former sub-heading "Investment funds and lisled SPVs.”

e The sub-heading "Other professional funds and equivalenis in other Member Stales of the European Union and unlisied
secuntisation entities” corresponds to the former sub-heading "Investment funds and unlisied SPVs."

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

The following General accounling principles apply, via:

- fair picture, comparabilily, going concem,

- proper practice & trustworthiness,

- prudence,

- no unreported change in methods from one period 1o the next,

Revenues from fixed-yield securilies are recognized on the basis of inlerest aclually received. Acquisilions 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 period from January 1, 2018 to March 31, 2018.

The Manager of the Fund is "AMUNDI-ACBA ASSET MANAGEMENT" CJSC. The Fund administration is carried out by CACEIS
Fund Administration. The custodian and the registrar of participants is the Central Depository of Armenia OJSC.

Asset valuation rules:

Financial instrumenis are initially recognized at historic cost and carried on the Balance Sheet at their current value: this is their lalest
known markel value or, in the absence of a markel, is determined by any extemal means or 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 estimation”, Transactions with securities are recorded at trade date.

Securities denominated in a currency qlher than that of the portfolio are valued in accordance with the above principle and then
converied into the currency of the portfolio al the exchange rate oblained 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 raded in a regulaled market or equivalenl are valued based on the day's
closing market price.

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

Ammenian Treasury bonds are valued using the markel rate published daily by the Ceniral Bank of Armenia
Equities, honds and other securities not traded In a regulated market or equivalent:

Securilies nol traded in a regulaled market are valued by the Fund Manager using methods based on net equity and yield, taking
into account the prices retained in significant recenl iransactions.

Negotiabie credit instruments (Notes):

Negotiable credit instruments, which are nol actively traded In significant amounts, are actuarally valued on the basis of a reference
rate as specified below, plus any enhancement to represent the issuer's intrinsic characteristics:

Notes maturing in one year's time or less; euro interbank offered rate (Euribar);



“AMUNDI-ACBA ASSET MANAGEMENT" CJSC Conservative Pension Fund
Nales to inlerim condensed financial statements for the three-month period ended March 31, 2017

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

Negotiable credil insiruments maturing in three months or sconer may be valued according io the linear method.
Armmenian Treasury noles are valued using the market rate published daily by he Ceniral Bank of Armenia.
UCITS held:

UCITS units or shares are valued at the tatest known NAV

Temporary transactions in securities:

Securities held under sell-back deals are camied in Assets under “credits for securities held under sell-back deals” at the amount
provided for in the conlract, plus accrued interest receivable

Securilies sold under buy-back deals are booked 1o the buying portfolio at their current value. The corresponding debt is booked lo
the selling portfolio at the value set in the contract plus accrued interest payable.

Loaned securilies are valued al lheir cumrent value and carried in Assets under “credits for loaned securities” at their current
value plus accrued interest receivable.

Borrowed securilies are carried in Assels under “barrowed 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 interest payable.

Hedges:

Hedges traded in a regulated market or equivalent:

Hedge instruments traded in regutaled markets are valued at the day’s settlemenl price
Hedges not trades in a regulated market or equivalent:

Swaps:

Rate swaps andlor forward currency transactions are valued at their market value according 1o the price calculaled by
discounting future interest sireams al market inlerest (andfor exchange) rales. This price is adjusted for default risk.

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

Off-Balance Sheet Commitments:

Fim hedging contracts are stated among “Ofi-Balance Sheel Commilments” at their market value at the rate used in the
portiolio

Condilional hedges are converted inlo their underlying eguivalents.
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 calculaled at 1.1 % including any
applicable taxes.

Allocation of net profit:

The net profit (loss) for the period is the tolal 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 nol counled as revenue, nor are
subscription/redemption fees.

The amounts available for disiribution are the net profit for the period, plus any sums brought forward, plus or minus the balance of
any revenue adjusiment accounts refating 1o the financial period in question.

Equalization of units issued during the period:

Revenue adjustment:

All holders should receive the same per unit disiributable income, whalever the date of their subscription. A corrective mechanism,
recorded in the account "Revenue adjustment” neulralizes 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 redemplions. The revenue adjustment mechanism ensures neutralily of subscriptions and redemplions on the distributable
income per unit.



