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STATEMENT OF MANAGEMENT’S RESPONSIBILITIES FOR THE PREPARATION AND APPROVAL 
OF THE FINANCIAL STATEMENTS FOR THE YEAR ENDED DECEMBER 31, 2020 

Management is responsible for the preparation of the financial statements that present fairly the financial 
position of C-QUADRAT Ampega Asset Management Armenia LLC (the “Company” or “C-QUADRAT”) as 
of December 31, 2020, and the results of its operations, cash flows and changes in shareholders’ equity 
for the year then ended, in compliance with International Financial Reporting Standards (“IFRS”). 

In preparing the financial statements, management is responsible for assessing the Company’s ability 
to continue as a going concern, disclosing, as applicable, matters related to going concern and using 
the going concern basis of accounting unless management either intends to liquidate the Company or 
to cease operations, or has no realistic alternative but to do so.  

In preparing the financial statements, management is responsible for: 

 Properly selecting and applying accounting policies;

 Presenting information, including accounting policies, in a manner that provides relevant, reliable,
comparable and understandable information;

 Providing additional disclosures when compliance with the specific requirements in IFRSs are
insufficient to enable users to understand the impact of particular transactions, other events and
conditions on the Company’s financial position and financial performance; and

 Making an assessment of the Company’s ability to continue as a going concern.

Management is also responsible for: 

• Designing, implementing and maintaining an effective and sound system of internal controls,
throughout the Company;

• Maintaining adequate accounting records that are sufficient to show and explain the Company’s
transactions and disclose with reasonable accuracy at any time the financial position of the
Company, and which enable them to ensure that the financial statements of the Company comply
with IFRS;

• Maintaining statutory accounting records in compliance with Country legislation and accounting
standards;

• Taking such steps as are reasonably available to them to safeguard the assets of the Company; and

• Preventing and detecting fraud and other irregularities.

The financial statements of the Company for the year ended December 31, 2020 were approved by 
management on April 30, 2021. 

On behalf of the Management: 

Arman Vardanyan 
Chief Executive Officer 

Isabella Adilkhanyan 
Chief Financial & Operating Officer 
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STATEMENT OF FINANCIAL POSITION  
AT DECEMBER 31, 2020 

in AMD thousands  Notes December 31, 2020 December 31, 2019 

Assets 
Cash and cash equivalents 6 8,231 33,625 
Financial assets at fair value through profit or loss 7 1,562,522 1,262,641 
Property, equipment and intangible assets 8 46,211 51,793 
Right-of-use asset  9 94,628 113,244 
Deferred tax assets 10 13,485 14,665 
Other assets 11 175,843 120,364 
Total assets 1,900,920 1,596,332 

Equity and liabilities 

Capital and reserves 
Share capital 12 650,000 650,000 
Retained earnings 12 918,863 647,346 
Total equity 1,568,863 1,297,346 

Liabilities 
Lease liability 9 97,610 111,672 
Income tax payables 90,875 57,609 
Payables and accrued expenses 13 143,572 129,705 
Total liabilities 332,057 298,986 
Total equity and liabilities 1,900,920 1,596,332 

The financial statements were authorized for issue on April 30, 2021 by the Management. 

Arman Vardanyan 
Chief Executive Officer 

Isabella Adilkhanyan 
Chief Financial & Operating Officer 

The notes on pages 8-29 form an integral part of these financial statements. 
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STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
FOR THE YEAR ENDED DECEMBER 31, 2020 

in AMD thousands Notes 2020 2019
Income from management fees 14 1,690,257 1,095,618 
Interest income 3,298 1,523 
Other income 17 8 
Net gain on financial assets at fair value through profit or loss 15 155,102 138,347 
Fee and commission income 262 281 
Fee and commission expense 16 (234,556) (152,373) 
Net loss from trading in foreign currencies  (5,334) (748) 
Foreign exchange translation gain/(loss) 4,297 (21) 
Finance cost (10,105) (3,427) 
Administrative and other expenses 17 (763,546) (563,097) 
Profit before tax 839,692 516,111 

Income tax expense 10 (128,175) (84,584) 
Profit for the year 711,517 431,527 

Total comprehensive income  for the year 711,517 431,527 

The financial statements were authorized for issue on April 30, 2021 by the Management. 

Arman Vardanyan 
Chief Executive Officer 

Isabella Adilkhanyan 
Chief Financial & Operating Officer 

The notes on pages 8-29 form an integral part of these financial statements. 
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STATEMENT OF CHANGES IN EQUITY  

FOR THE YEAR ENDED DECEMBER 31, 2020 

in AMD thousands Notes Share Capital 
Retained 

earnings/(loss)

Total 
Shareholders 

equity 
Balance at 31 December 2018 12 650,000 215,819 865,819 
Total comprehensive income for the year - 431,527 431,527 
Balance at 31 December 2019 12 650,000 647,346 1,297,346 
Total comprehensive income for the year - 711,517 711,517 
Dividends declared 12 - (440,000) (440,000) 
Balance at 31 December 2020 650,000 918,863 1,568,863 

The financial statements were authorized for issue on April 30, 2021 by the Management. 

Arman Vardanyan 
Chief Executive Officer 

Isabella Adilkhanyan 
Chief Financial & Operating Officer 

The notes on pages 8-29 form an integral part of these financial statements. 
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STATEMENT OF CASH FLOWS  

FOR THE YEAR ENDED DECEMBER 31, 2020 

in AMD thousands Notes 2020 2019 
Cash flows from operating activities 
Management fees received 1,635,167 1,050,653
Interest received 3,298 1,523
Salaries and related expenses paid  (273,704) (169,581)
Commission expenses paid (222,791) (143,132)
Operations with foreign currencies  (5,334) (743)
Prepayments, operating and administrative expenses paid (485,996) (305,082)
Income taxes paid (93,728) (82,384)
Net cash  from operating activities 556,912 351,254

Cash flows from investing activities 
Investments in financial assets at fair value through profit or loss (320,000) (264,000)
Purchase of property and equipment  8 (3,926) (34,216)
Proceeds from sale of financial assets at fair value through profit 
or loss 175,221 -
Net cash used in investing activities (148,705) (298,216)

Cash flows from financing activities 
Lease liability 23 (24,167) (24,167)
Dividends paid 12 (415,792) -
Net cash used in financing activities (439,959) (24,167)

Net (decrease)/increase in cash and cash equivalents (31,752) 28,871
Cash and cash equivalents at beginning of the year 33,625 4,823
Effect of exchange rate fluctuations on cash and cash equivalents 6,358 (69)
Cash and cash equivalents at end of the year 6 8,231 33,625

The financial statements were authorized for issue on April 30, 2021 by the Management. 

Arman Vardanyan 
Chief Executive Officer 

Isabella Adilkhanyan 
Chief Financial & Operating Officer 

The notes on pages 8-29 form an integral part of these financial statements. 














































