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Armenian Eurobonds
New 2035 Eurobond Issuance Details

Issued Amount $750 million

Maturity March 12, 2035 (10-year bond)

Final Yield 7.1% (initial pricing: 7.5%)

Coupon 6.75%

Investor Demand Over $2.6 billion in orders

Use of Proceeds
Refinancing of 2025 Eurobonds,

Budget Spending

Credit Ratings BB- / BB- / Ba3

Lead Managers J.P. Morgan, Citigroup, Crédit Agricole CIB



Armenian Eurobonds

✅ Strong Investor Demand:
March 2025 issuance was oversubscribed ($2.6B+ orders vs. $750M issued)

✅ Geopolitical Risk Reduction: 
Peace treaty progress with Azerbaijan improves investor sentiment

✅ Stable Debt Profile: 
Moderate debt-to-GDP (49.8% in 2024), proactive refinancing reduces rollover risk

✅ Macroeconomic Strength: 
Robust GDP growth (6% in 2024), and stable fiscal discipline (budget deficit 5.5% GDP) support 
credit quality

🔺 Potential Credit Rating Upgrade:
Lower geopolitical risk + improving fiscal metrics could drive a move from BB- to 
BB+ in the next 12-24 months.

Key Investment Case



Armenian Eurobonds
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▪ First Eurobond issued in 2013

▪ 5 issuances: Total issued amount $3.2 billion

▪ 4 active issues: Outstanding amount $2.3 billion

▪ 2025 Eurobond maturing on March 26: $313 million outstanding

Armenian Eurobonds

ARMEN 3.95 09/26/29

ARMEN 3.6 02/02/31

ARMEN 6 ¾ 03/12/35
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Armenian Eurobonds US Treasury Source: Bloomberg, Sirius Capital

Armenia's Presence in International Capital Markets



CIS+ USD Sovereign Eurobonds

ARMEN 3.95 09/26/29

ARMEN 3.6 02/02/31

ARMEN 6 ¾ 03/12/35

AZERBJ 5 ⅛ 09/01/29

AZERBJ 3 ½ 09/01/32

GEORG 2 ¾ 04/22/26

KAZAKS 5 ⅛ 07/21/25

MONGOL 5 ⅛ 04/07/26

MONGOL 8.65 01/19/28

MONGOL 6 ⅝ 02/25/30

TAJIKI 7 ⅛ 09/14/27

UZBEK 7.85 10/12/28

UZBEK 3.7 11/25/30
UZBEK 6.9474 05/25/32
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ARMENIA AZERBAIJAN GEORGIA KAZAKHSTAN MONGOLIA TAJIKISTAN UZBEKISTAN

Country S&P Moody's Fitch

Armenia BB- Ba3 BB-

Azerbaijan BB+ Ba1 BBB-

Georgia BB Ba2 BB

Kazakhstan BBB- Baa1 BBB

Mongolia B+ B2 B+

Tajikistan B B3 NR

Uzbekistan BB- Ba3 BB-

Armenian Eurobonds

Source: Bloomberg, Sirius Capital



EM & Frontier USD Sovereign Eurobonds
Armenian Eurobonds

ARMEN 3.95 09/26/29

ARMEN 3.6 02/02/31

ARMEN 6 ¾ 03/12/35

GUATEM 4 ½ 05/03/26

GUATEM 4 ⅞ 02/13/28

GUATEM 4.9 06/01/30

GUATEM 3.7 10/07/33

GUATEM 8 ⅛ 10/06/34

MOROC 2 ⅜ 12/15/27

MOROC 3 12/15/32

PARGUY 4.7 03/27/27

PARGUY 4.95 04/28/31

PARGUY 6 02/09/36

SERBIA 2 ⅛ 12/01/30

SERBIA 6 ½ 09/26/33

SERBIA 6 06/12/34

UZBEK 7.85 10/12/28

UZBEK 3.7 11/25/30

UZBEK 6.9474 05/25/32
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ARMENIA GUATEMALA MOROCCO PARAGUAY SERBIA UZBEKISTAN

Country S&P Moody's Fitch

Armenia BB- Ba3 BB-

Guatemala BB Ba1 BB

Morocco BB+ Ba1 BB+

Paraguay BB+ Baa3 BB+

Serbia BBB- Ba2 BB+

Uzbekistan BB- Ba3 BB-

Source: Bloomberg, Sirius Capital



Key Investment Case
Armenian Dram Carry Trade

✅ High Yield Advantage
CBA refinancing rate at 6.75%, 3-year AMD bonds yielding ~9.4%, offering a strong rate 
differential vs. low-yielding funding currencies (CHF, JPY, EUR)

✅ Stable Currency & FX Accessibility
AMD remains resilient, with low historical volatility and full settlement availability via 
Clearstream (CDA) for international investors

✅ Strong Fiscal Discipline & Debt Management
Moderate debt-to-GDP, prudent refinancing strategies, and controlled budget deficits ensure 
a stable macroeconomic environment

✅ No Capital Controls & Free Repatriation
Unrestricted conversion, transfer, and repatriation of funds make it a fully accessible carry 
trade market



Key Macroeconomic Indicators:
Armenian Dram Carry Trade

Indicator Value

Volume of AMD Government Securities' Issuance (2024) 679.4 bn AMD

Outstanding AMD Government Securities Volume (as of 31-Dec-2024) 2474 bn AMD

Armenia Real GDP Growth 2024 6.00%

Armenia Real GDP Growth 2025 (estimated) 5.10%

Armenia CPI YoY 2024 0.30%

Armenia CPI YoY 2025 (estimated) 3.50%

Central Bank of Armenia Refinancing Rate 6.75%

3-Year AMD Treasury Bond Yield (Primary) ~9.40%

Armenia FX Reserves (as of 31-Dec-2024) 3.67 bn USD

Source: Armstat, CBA, Ministry of Finance, Sirius Capital



Emerging & Frontier Markets Currencies vs USD 2022-2025

Armenian Dram Carry Trade

Source: Bloomberg



Emerging & Frontier Markets Currencies vs USD 2012-2022

Armenian Dram Carry Trade

Source: Bloomberg



Emerging & Frontier Markets Currencies vs USD 2002-2022

Armenian Dram Carry Trade

Source: Bloomberg



CIS+ Interest Rates:

Armenian Dram Carry Trade

Country/Currency Interest Rate (%)

Armenia 6.75

Azerbaijan 7.5

Belarus 9.75

Georgia 11

Kazakhstan 10.75

Kyrgyzstan 9

Moldova 6

Mongolia 12

Russia 21

Tajikistan 13

Turkmenistan 5

Uzbekistan 14

Ukraine 25

Country/Currency Interest Rate (%)

United States 4.5

Eurozone 2.65

Japan -0.1

Switzerland 0.5

China 3

India 6.5

Brazil 13.25

South Africa 7.5

Mexico 9.5

Canada 3

United Kingdom 4.5

New Zealand 3.75

Australia 4.1

DM & EM Interest Rates:



Treasury Bills & Bonds Curves
Armenian Dram Carry Trade
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Innovative Digital DMA Trading Platform:
Our proprietary iOS & Android app provides seamless access to global financial markets, advanced trading tools, and real-time analytics 

Global Markets Brokerage:
• Equities, fixed income, structured notes, and derivatives via our brokerage desk
• Over 80 trading lines with leading global brokers and investment banks
• Diversified prime brokers setup

Global Custody Setup
Access to Euroclear, CDA, DTCC, CCASS 

FX Conversion Services:
AMD, USD, EUR, RUB, AED, CNY, and other currencies

Derivatives & Structured Products
OTC notes, certificates, or derivatives under ISDA framework

Liquidity Management Solutions
For corporate clients to enhance capital efficiency 

Wealth & Asset Management

Investment Banking Services
• ECM, DCM solutions in Armenia and globally
• Sell-side research in Bloomberg, Refinitiv, IHS MArkit

About Sirius

https://apps.apple.com/am/app/sirius-capital/id6475756282
https://play.google.com/store/apps/details?id=com.siriuscapital&hl=en_US


Core Team

ARARAT MKRTCHYAN
CEO, Founder

Ararat is the founder of Sirius Capital and Beta FT,
bringing over 15 years of expertise in structured finance,
derivatives, fixed income, and interest rate trading. He
began his career in the Big 4 before advancing to senior
managerial roles at leading investment banks, including
Sova Capital and BCS, across London and Moscow

GRAIR SARKISIAN
Head of Trading, Partner

With a decade of expertise in quantitative finance,
derivatives, and treasury management, Grair currently
spearheads index engineering at Beta FT and leads
trading at Sirius Capital. His career spans significant
roles in quantitative finance at leading institutions,
including VTB Capital, Sberbank CIB, and BCS

ELIZAR BUBNOV
Chief Investment Officer

Elizar brings a decade of experience in portfolio
management, structured finance, and derivatives,
honed at investment banks such as Renaissance
Capital, KIT Finance, and Sberbank. His work across
Emerging and Frontier markets has garnered
recognition through esteemed European awards

RITA TSOVYAN

Head of Credit Research

Rita brings over 14 years of experience as a sell-side
credit research analyst at leading financial
institutions, including Renaissance Capital, Sberbank
CIB, and Raiffeisenbank. She specializes in covering
Emerging and Frontier market sovereign and
corporate debt

ANNA KAZARIAN
Head of Equity Research

Anna has over 10 years of experience as a sell-side
equity research analyst at top financial institutions,
including Credit Suisse and VTB Capital, with a focus
on Emerging and Frontier markets. Most recently,
she served as Investor Relations Manager at VK
(formerly Mail.ru Group)



Contact us

T: +374 12 300 900
E: requests@siriuscapital.am

W: www.siriuscapital.am

A: Erebuni Plaza, Office 812, 
0010 Yerevan, Vazgen Sargsyan St. 26/1 

mailto:requests@siriuscapital.am
http://www.siriuscapital.am/


© Sirius Capital CJSC, All rights reserved

This document has been prepared by Sirius Capital Closed Joint Stock Company (hereinafter referred to as “Sirius Capital CJSC” or “we”), 
registered in Yerevan, Republic of Armenia, investment company licensed by the Central Bank of Armenia under Firm License Number 0027 dated 
25.07.2023. This presentation serves solely for informational purposes and should not be construed as a prospectus of securities within the 
purview of the EU Prospectus Regulation (Regulation (EU) No 2017/1129) or THE REPUBLIC OF ARMENIA LAW ON SECURITIES MARKET.

This material is not an advertisement as defined in the Law No. HO-55 of 30 April 1996 of the Republic of Armenia «On Advertisement». This 
publication shall not be construed as an offer or solicitation for the subscription or purchase or sale of any securities or financial instruments 
or as an invitation, inducement, or intermediation for the sale, subscription, or purchase of any securities, or for engaging in any other 
transaction. 

It is paramount to note that this presentation does not establish a fiduciary relationship nor does it offer financial or investment advice. This 
document is not an individual investment recommendation in accordance with RA LAW “On securities market” and Board resolution of the Central 
Bank of the Republic of Armenia No. 113-N dated April 8, 2008, on the approval of Regulation 4/07 “On requirements on investment services 
providers’ activities”, and the financial instruments or operations mentioned in it may not correspond to the investment profile and investment 
goals (expectations) of the addressee. Determining the compliance of a financial instrument or transaction with interests, investment goals, 
investment horizon, and the level of acceptable risk of the recipient is the recipient's task. 

Divergent opinions expressed within this presentation may deviate from those articulated in other sectors or divisions of Sirius Capital CJSC due 
to varying assumptions and criteria. All information and viewpoints are susceptible to change sans prior notification, and there exists no 
obligation on the part of Sirius Capital CJSC or its subsidiaries or affiliates to update or maintain the information enclosed herein.

Investors are presumed to possess the requisite level of knowledge and experience to comprehend and assess the risks associated with 
financial instruments. This is consistent with the criteria of a professional client as per MiFID II, THE REPUBLIC OF ARMENIA LAW ON SECURITIES 
MARKET, or analogous standards in alternative jurisdictions. Additionally, investors should demonstrate financial capacity and liquidity to 
withstand prospective losses and endure occasional or deferred recovery of investments.

Investments in illiquid financial instruments pose considerable risks and are primarily suitable for sophisticated investors equipped to navigate 
such risks. Financial instruments and securities denominated in foreign currencies are subject to exchange rate fluctuations that may affect 
their valuation and income. Additional risk factors encompass political, economic, credit, and market risks.

Past or historical performance data concerning financial instruments or underlying securities should not be construed as a guarantee of future 
performance. The value of investments is subject to fluctuations, and past performance does not necessarily forecast future outcomes.

Descriptions of companies, securities, or markets provided herein are not exhaustive. This presentation does not obviate the necessity for 
individual judgment, taking into account specific investment objectives, financial situations, or unique needs. Tax implications are contingent 
upon individual circumstances, and investors are advised to seek independent professional counsel before making investment decisions.

The financial instruments delineated in this presentation may not be available for sale in all jurisdictions or to certain categories of investors. 
The value of investments may rise or fall, and not all investments may be readily liquidated due to market illiquidity.

This presentation is not intended for public distribution and may not be reproduced, redistributed, or published in whole or in part without written 
consent from Sirius Capital CJSC. Neither Sirius Capital CJSC nor its affiliates assume liability for the actions of third parties in this respect. The 
information provided herein should not be utilized to develop financial instruments, products, or indices.

Neither Sirius Capital CJSC nor its affiliates, including their directors, representatives, or employees, accept liability for direct or consequential 
losses or damages arising from the use of this information.


