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The AUM of the three pension funds amounted to about AMD 694 billion as of the end of September 2025. These 

contributions are allocated across various asset classes in the proportions outlined below:

The structure of funds’ investments



These funds are invested both in Armenia and abroad including direct and indirect investments in securities issued by various governments

and a wide range of companies. The geographical map of investments is illustrated below:

Armenia, 66%

EU outside Eurozone, 2%

North America, 20%

Eurozone, 7%

Developed Asian Countries, 
1%

Developing countries, 
4%

Geography of investments



*For June-September of 2025 

Performance indicators include fees and expenses incurred on the funds' assets. Past performance is not a reliable indicator of future results.

-20%

-15%

-10%

-5%

0%

5%

10%

15%

20%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025*

AMBAL AMCON AMFIX

The three pension funds recorded positive returns. Over the long term — since the funds’ inception through the end of the 3rd 

quarter — the funds’ average annual return has ranged between 7.3% and 8.1%.

The return indicators for the reporting period, as well as for previous years, are presented below.

Fund
Average annual since

inception
3rd 

quarter of 2025

Balanced 
(AMBAL)

8.1% 4.0%

Conservative
(AMCON)

7.9% 3.5%

Fixed income 
(AMFIX)

7.3% 2.2%

Funds’ performance



Balanced fund (AMBAL) 

Net asset growth dynamics

As the end of September 2025, Amundi-ACBA generated AMD 2.7 billion in income from the Balanced fund’s investments, 

which represents 29% of the fund’s net assets. 

Կուտակային հատկացում Եկամուտ
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The data are presented as of the third quarter of 2025 (July–September).

Performance indicators include fees and expenses incurred on the funds' assets. Past performance is not a reliable indicator of future results.

❑ As of the quarter results, the Balanced fund’s return was 4%.

❑ Foreign investments made up 37% of the fund’s assets, while local investments accounted for 63%.

❑ Foreign investments contributed 2.2 percentage points to the fund’s total 4% return, while local investments contributed 1.8 

percentage points.

❑ Currency and local equities had a slightly negative impact on returns.

Overall, during the quarter, investments in foreign assets delivered significantly higher performance compared with local assets.

Funds’ performance



Conservative fund (AMCON)
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Net asset growth dynamics

As of the end of September 2025, the net assets of the Conservative fund amounted to AMD 678.4 billion, of which 24.5% or 

166.4 billion AMD is income generated from the fund’s investments.
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Net inflow Performance



The data are presented as of the third quarter of 2025 (July–September).

Performance indicators include fees and expenses incurred on the funds' assets. Past performance is not a reliable indicator of future results.

❑ As of the quarter results, the Conservative fund’s return was 3.5%․

❑ Foreign investments made up 34% of the fund’s assets, while local investments accounted for 66%.

❑ Foreign investments contributed 1.5 percentage points to the fund’s total 3.5% return, while local investments contributed 2 

percentage points.

❑ Currency and local equities had a slightly negative impact on returns.

Overall, during the quarter, investments in foreign assets delivered significantly higher performance compared with local assets.

Funds’ performance



Fixed income fund (AMFIX)
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Net asset growth dynamics

As of the end of September 2025, the net assets of the Fixed Income fund amounted to AMD 6.3 billion, of which 24% - AMD 1.5 

billion, is income generated from the fund’s investments.
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The data are presented as of the third quarter of 2025 (July–September).

Performance indicators include fees and expenses incurred on the funds' assets. Past performance is not a reliable indicator of future results.

❑ As of the quarter results, the Fixed Income fund’s return was 2.23%.

❑ Foreign investments made up 27% of the fund’s assets, while local investments accounted for 73%.

❑ Foreign investments contributed 0.02 percentage points to the fund’s total 2.23% return, while local investments contributed 2.21 

percentage points.

❑ Currency had a slightly negative impact on returns.

Overall, during the quarter, investments in local assets had a significantly positive and stable impact on returns.

Funds’ performance



Legal notice
This document is only for informational purposes and does not imply and/or does not contain any advice, offer or solicitation to use the services of Amundi-Acba Asset Management CJSC or its affiliates.

This document is based on sources considered reliable by "AMUNDI-ACBA ASSET MANAGEMENT" CJSC.

Before joining any pension fund, all potential participants should assess the compatibility of their risk appetite with their return expectations and should study the legal acts applicable to each fund. The pension fund participants should not rely only in this

document when choosing a fund. "AMUNDI-ACBA ASSET MANAGEMENT" CJSC does not bear any responsibility, including direct or indirect, that may arise as a result of using the information contained in this document. "AMUNDI-ACBA ASSET

MANAGEMENT" CJSC is not responsible for investment decisions made by participants based on this information.

"AMUNDI-ACBA ASSET MANAGEMENT" CJSC is a legal entity registered in Armenia, who, based on the Investment fund management license number 0002, provided by the Central Bank of Armenia, carries out mandatory pension fund management

activities in Armenia. The registered office is located 10 Vazgen Sargsyan street, Premises 100-101, Yerevan, Armenia.

"AMUNDI-ACBA ASSET MANAGEMENT" CJSC is supervised by the Central Bank of Armenia.

© AMUNDI-ACBA ASSET MANAGEMENT CJSC, 2025

amundi-acba.am
+374 11 31 00 00

info-armenia@amundi.com

https://youtube.com/@amundiacba?si=JHTH26njgryM9zV1
linkedin.com/showcase/amundi-acba/
https://www.facebook.com/AmundiAcba/
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