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Apywiuea 3a yupasyeare cO UEHIUCKU
¢onoosu; uensucku gponoosu

Bo pamkuTe Ha 33JOIKATEITHOTO KaTUTAITHO
(pmHAHCHpAHO TEH3UCKO OCHUTYpyBame, Ha 4
anpun 2005 roguHa Gea OfieIeHN TO3BOIUTE
3a yIpaByBambe CO MIEH3UCKN (DOHOBH Ha JIBE
OpyHmITBAa 3a YIOpaByBalke CO IECH3UCKH
¢ponpmoBu. [IBeTe mpymITBa yIpaByBaaT co IO
efleH TneHs3ucku ¢(oHa, a ofgoOpeHujaTa 3a
yIpaByBalke CO TEH3UCKH (DOHIOBU WM Ce
usfganenu 3a mepuop of 10 romguuu. [IBerte
IpYIITBA Ce:

1. AKnmoHepcKo ApyHITBO 32 ynpaByBame
co nensucku ¢ongosu HOB INEH3UCKU
®OH] Ckomje
KOE€ yIpaByBa co

HOB TIIEH3UCKMN ®OHO -
OTBopeH nen3ucku oHx

AxunoHepu Ha AKIIMOHEPCKOTO JPYIITBO 32
yIpaByBame co HeHsucku ¢pougosu HOB
IIEH3UCKM @OH]l Ckomje ce Hosa
Jby6mpaHcKa OaHKa jagil JbyOmaHa,
Peny6muka CrioBeHnuja, Koja BO KalUTaJOT
Ha JIpylITBOTO yuecTByBa co 51%, u HIIb
Tyryncka 6Ganka AJl Ckomje, Pemy6nmka

MakefoHrja, Koja BO  KaIHWTaJOT Ha
APYLITBOTO yyecTByBa co 49%. OCHOBAaYKHUOT
KanuTal Ha [pylTBOTO wu3HecyBa 2,0

MUJIMOHHU €Bpa.
n

2. Kb IlpBo apymTBO 3a ynpaByBame CO
nensuckn ¢gonnosn AJl Cxonje
KO€ yIpaByBa co

Kb IIpB oTBOpeHn meH3ucku (oHpy —
Ckomje

Axnuonepu Ha Kb IlpBo pgpymTBO 3a
ylpaByBalke CcO INeH3ucku ougosu All
Ckomje ce Ckymmua Ilpsa [ JbyOsbana,
Peny6nuka CrnoBeHnmja, Koja BO KamuTalIOT
Ha [pyWITBOTO YyuectByBa co 51% m
Komeprmjanna Oanka Al Ckorje,
Peny6nuka MakeqoHnja, Koja BO KaluTalOT
Ha JIpyIUTBOTO  ydecTByBa co  49%.
OCHOBAYKMOT KamuTaja Ha [PYLITBOTO
u3HecyBa 1,5 MUIIMOH €Bpa.

Pension Companies; Pension Funds

The licenses within the mandatory fully funded
pension insurance were granted to two pension
companies on April 4, 2005. The two pension
companies manage one pension fund each, and
their approvals for pension fund management are
granted for a 10-year period. The two pension
companies are the following:

1. Akcionersko drustvo za upravuvanje so
penziski fondovi NOV PENZISKI FOND
Skopje, which manages

NOV PENZISKI FOND - Otvoren
penziski fond

Shareholders of Akcionersko drustvo za
upravuvanje so penziski fondovi NOV
PENZISKI FOND Skopje are Nova Ljubljanska
Banka DD, Ljubljana, Republic of Slovenia,
which represents a portion of 51% of the
Pension Company capital and NLB Tutunska
Banka AD, Skopje, Republic of Macedonia,
which represents 49% of the Pension Company’s
capital. The founding capital of the Pension
Company is 2.0 million Euros.

and

2. KB Prvo drustvo za upravuvanje so
penziski fondovi AD Skopje, which manages

KB Prv otvoren penziski fond - Skopje

Shareholders of KB Prvo drustvo za
upravuvanje so penziski fondovi AD Skopje are
Skupina Prva DD, Ljubljana, Republic of
Slovenia, which represents 51% of the Pension
Company capital and Komercijalna Banka AD,
Skopje, Republic of Macedonia, which
represents 49% of the Pension Company’s
capital. The founding capital of the Pension
Company is 1.5 million Euros.




Yjaenciueo 60 ueHauckuiie (hoHoosu
Pension Fund Membership

TaGena 1: {ucTpudyuuja Ha YWIEHCTBOTO BO NEH3UCKNTE (POHIOBH CIOpPEN HUBHOT CTATYC
Table 1: Distribution of the Pension Fund Membership by their Status

Ilen3ucku onp / [ oGpoBoIHM 3anomkurennn / Mandatory Bkynno
Pension Fund / Voluntary / Total
Co norosop / | Pacnpenenenn Bpemeno Bkynno
With / Allocated pacnpenesienu / / Total
contract Temporary
allocated *
31.03.2008
HII® / NPF 29.316 31.274 16.675 3.994 51.943 81.259
KB ITps / KB Prv 35.081 32.298 17.856 4.754 54.908 89.989
BKYITIHO / TOTAL 64.397 63.572 34.531 8.748 | 106.851 | 171.248
30.06.2008
HII® / NPF 29.683 34.090 17.992 3.878 55.960 85.643
KB ITps / KB Prv 35.406 34.530 19.473 4.620 58.623 94.029
BKYIIHO / TOTAL 65.089 68.620 37.465 8.498 | 114.583 | 179.672

* OQcuzypenuyuide KoOu 3A00AHCUTLEAHO YNAEHY8AAWL 60 GIUOPUOIL CIOAO 6edHaul U0 8pabOIly8arbeitio,
spemeHo ce paciipedenysaaiti 00 ciipana Ha MAITAC 6o tieH3ucku ¢ornO io cayuaern uzbop, co uyea oa ce
06e36e0u oiinodysarse HA HUBHUINE CPeOCid 00 CAMUOUL UOHEMIOK HA 4AeHCIUBOWIO 80 UEHIUCKU (POHO.
Osue ocuzyperuyu umaaiti pok 00 3 meceyu 0a 00bepaill 60 Koj eH3UCKU POoHO Ke yaeHysaail. [Joxoay iio
UCIleKOlll Ha TOoj pOK, He 00Ay4aill 80 KOj HeH3UCKU (POHO Ke uaeHysaaill, lozaul OCIAHY8aaill YAeHO8U 80
fleH3UCKUOUWL (hOHO 80 KOj Oune 8pemero paciipedeneru ./

The insured persons, who are mandatory members of the second pillar, have been temporarily allocated by MAPAS
to a Pension Fund by a random choice immediately after their employment, to ensure that their assets will be invested
from the starting day of their Pension Fund membership. These persons have the right to choose a Pension Fund to
which they will approach within a 3-month period. In case they do not make the choice by their own by the end of that
period, they will remain members of the pension fund to which they were temporarily allocated.

Tadexna 2: UneHcTBO BO MeH3NCKATE (DOHAOBH CHOPEN CTATYCOT M NEPHOOT HA MOTNHUIIYBAKHETO HA
JAOTOBOPHTE 32 WIEHCTBO™
Table 2: Pension Fund Membership by Status and Period of Signing Membership contracts*

Tata / Date HII® / NPF KB Ilps / KB Prv Bkynno / Total BxynHo /
Hooposonnn/ | 3agomknrenan | dooposonun/ | 3amomknrennn | JoopoBonnn | 3agoiKureann Total
Voluntary / Mandatory Voluntary / Mandatory / Voluntary / Mandatory

10 31.03.2008 r. /
by 31.03..2008 29.666 32.121 35.548 33.117 65.214 65.238 | 130.452
1.4 - 30.4.2008 135 1.032 127 782 262 1.814 2.076
1.5 - 31.5.2008 110 862 107 771 217 1.633 1.850
1.6 - 30.6.2008 80 583 64 419 144 1.002 1.146
BKYITHO /
TOTAL 64.589 70.935 135.524 135.524

* Bo tnabeaailia ce 8KAY4eHU CAMO YAeHOBUIe KOU HotHuuaie 002080p 30 YACHCIIBO 80 HUEHIUCKU POHO.
Ocuzypenuyuitie pactipedeneru 00 ciipana Ha MAITTAC ce uszemenu./
Only members that have signed membership contracts are included in the Table. Insured persons allocated by MAPAS

are excluded.




Taoena 3: CTapocHa 1 noJI0Ba CTPYKTYPa HA WICHOBHTE HA MEH3UCKUTE (DOHTOBH

Table 3: Structure of the Pension Fund Members by Age and Gender

HII® / NPF Kb IIps / KB Prv B
KyIHO
Bo3spacr / Age Maxu / XKenu/ | Bkymno | Maxu/ | XKemn/ | Bkynno | oo,
Men Women / Total Men Women | / Total

1o 20 roguau /

up to 20 1.178 882 2.060 1.304 925 2.229 4.289

o 21 mo 25 rogunu /

21 to 25 9.987 7.916 17.903 10.516 8.417 18.933 36.836

of 26 no 30 rogquHu /

26 to 30 14.198 12.714 26.912 14.584 13.518 28.102 55.014

ox 31 mo 35 roguHM" /

31 to 35 11.237 9.625 20.862 12.186 11.311 23.497 44.359

ox 36 mo 40 roguHMT /

36 to 40 6.264 5.574 11.838 7.101 7.109 14.210 26.048

on 41 mo 45 roguHN" /

41 to 45 2.238 2.287 4.525 2.576 2.812 5.388 9.913

46 n moBeke /

46+ 811 732 1.543 898 772 1.670 3.213

Bkynno / Total 45913 39.730 85.643 49.165 44.864 94.029 | 179.672

Cnmka 1: CrapocHa cTPyKTypa Ha YJIe€HOBHTE HA MeH3UCKUTe )OHIOBH
Figurel: Age Structure of the Pension Fund Membership
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Cpeociusa 60 3a00MXHCUEAHOWO KAUUWIANHO (DUHAHCUPAHO UEH3UCKO OCUZypy8arse
(8iiop ciion6) u O8udcerbe HA 8PEOHOCULA HA CMEIUK0B800CIUGeHUIUe eOUHUYU
Assets in the mandatory fully funded pension insurance (second pillar) and the value of the
pension funds accounting units

TaGena 4: YjiareHu NpuIOHECH BO BTOPHOT CTOJI0, HAIUIATEHH HAIOMECTOIN 1 BHCHHA HA HETO
cpefcTBATA HA NeH3UCKHUTe (DOHIOBU
Table 4: Contributions paid to the second pillar, fees charged and value of the pension fund net

assets
HII® / NPF Kb Ilps / KB Prv
Cocrojoa Hpugonecu / | Hagomecronn | Hero cpencrBa | Ilpuponecu/ | Hagomecromn | Heto cpencrBa
Ha/ As of | Contributions / Fees / Net assets Contributions / Fees / Net assets
31.03.2008 93.525.491 7.249.411 1.632.472.202 110.778.093 8.497.704 1.983.538.772
30.04.2008 89.096.393 6.970.666 1.665.050.201 105.727.737 8.194.210 2.054.821.751
31.05.2008 89.368.286 7.024.101 1.752.502.624 100.174.150 7.869.482 2.155.259.129
30.06.2008 89.101.583 7.035.299 1.786.169.960 110.001.869 8.578.831 2.219.502.674

* Ilpudonecuilie u Ha0OMeciioyUitie ce 0A0eHU HA MeCe4HA OCHOB8d, 000eKa Helllo cpedciisaitia ce 0adeHU 80
kymyaaiiuser usnoc / Contributions and fees are given on a monthly basis, while net assets are given on a
cumulative basis.

Cnuka 2: BpegHocT Ha HETO cpecTBaTA Ha MeH3UCKUTE POHTOBH

Figure 2: Value of the Pension Funds Net assets
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TaGena 5: BpegHoct Ha CMETKOBOJICTBEHHTE €JMHUIM BO MEH3UCKHTE (DOHIOBU
Table 5: Value of the Pension Funds Accounting Units

BpegHocT Ha CMETKOBOJ. eJUHALA .
Marym / / Accounting Unit Value g
Date HII® /NPF | Kb Ilps / KB Prv =
31.03.2008 | 112,838977 114,634945 é
15.04.2008 | 108,135437 112,220239 ;‘
30.04.2008 | 109,395771 113,084043 g
15.05.2008 | 109,529632 113,426961 2
31.05.2008 | 109,672144 113,473545
15.06.2008 | 108,516519 112,915420
30.06.2008 | 106,658815 111,530303
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Cmuka 3: Bpeanocr Ha Hero cpeacrBata u Ha Ciomka 4: Bpeanocr Ha HeTo cpeacTBara W HA

cMeTKOBoOAcTBeHaTa equnnna Ha HII® cMeTKoBofcTBeHaTa equanna Ha Kb Ilps
Figure 3: Value of the Net assets and the Accounting Unit Figure 4: Value of the Net assets and the Accounting Unit
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Ilpunoc na uensuckuitie (hon006uU c6€0€H HA ZOOUWIHO HUBO U0 Uepuoou
Pension Fund Return on annual level by period

Hepuon / Period HII® / NPF KB Mps / KB Prv
01.01.2006 - 31.12.2006 5,93% 627 %
01.01.2006 - 31.12.2007 7,48% 7,38%
01.01.2006 - 31.03.2008 5,52% 6,26%
01.01.2006 - 30.06.2008 2,61% 4,46%

Haoomeciuoyu kou tu Haunraraaiu Opywiieaiua 3a yupasysarwe co ueH3ucku (honoosu
Fees charged by Pension Companies
Bup na nagomecr / Type of Fee HII® / NPF Kb Ilps / KB Prv
Hapgomecr o npugonec / Fee on contributions 6,9%' 6,8%l

Meceden HaJOMeCT Off BPeTHOCTA HA HETO
CpefCTBaTa HAa NEeH3HCKUOT (POHN / Monthly fee 0,05% 0,05%
on pension fund net assets
Hapomecr 3a npemun / Transfer fee

Bpoj na mecemu / Number of months:*

opoj na mecenu < 6 /

number of months < 6 25 EBpa /25 Euros 25 EBpa /25 Euros
6< 6poj na mecenu <12
6 < number of months < 12 20 EBpa /20 Euros 20 EBpa /20 Euros
12< 6poj na mecenu <18
12 < number of months < 18 15 EBpa/ 15 Euros 15 EBpa/ 15 Euros
18< 0poj na mecenu <24
18 < number of months < 24 10 EBpa/ 10 Euros 10 EBpa/ 10 Euros
opoj Ha mecem> 24 He ce Halutaka / HE ce Hamtaka /
number of months > 24 not charged not charged

* 6pojoili Ha meceyu ce Upecmeiliyéa 00 HAPBUOIL mecel, 34 KOj 4AeHOW CilleKHAA [paso Ha UpuOoHec 80
HOCIIOJHUOML TleH3UCKU (POHO 00 Meceuoill Ha Upemur 80 UOHUOUWL HeH3ucku ¢oro / number of months is
calculated from the first month for which the member has acquired right to contributions in the current pension fund to
the month of transfer to the future pension fund

" Op heBpyapu 2008 (mpeTxofHO Gemre 7.9%) / Since February 2008 ( previously it was 7.9%)



Tadena 6: CTpyKTypa Ha HHBECTHIIMUTE HA HMOTOT HA NeH3HcKNTe (POHAOBH

Table 6: Pension Funds Total Assets Investment Structure

HII® / NPF KB IIps / KB Prv
Bupx umor / Type of asset Bpennocr / IMpouenr / Bpennocr / IMpouenr /
Value Percent Value Percent
AKIAN Off CTPAaHCKHY U3JaBavn /
Shares of foreign issuers 7.665.422 0,43% 77.969.142 3,51%
OO6Bp3HMLIM Off CTPAHCKH M3/1aBavu /
Bonds of foreign issuers 0 0,00% 0 0,00%
MuBectuumcku poHAOBYU Off CTPAHCKU
n3naBadu /
Investment funds of foreign issuers 0 0,00% 20.421.515 0,92%
KpaTkopouHu XapTuu off BpeTHOCT Off
CTpaHCKU U3/iaBayuu /
Short term securities of foreign issuers 0 0,00% 0 0,00%
AKIIANM Of JOMAaIITHA U3aBaydu /
Shares of domestic issuers 317.548.779 17,74% 262.276.547 11,80%
OO6Bp3HMLIM Off IOMAIIIHU U3aBayqn /
Bonds of domestic issuers 818.505.130 45,74% 973.075.702 43,79%
HMuBectunmcku (hoHAOBU Of] JOMAIITHA
n3naBagn /
Investment funds of domestic issuers 0 0,00% 0 0,00%
KpaTkopouHu XxapTuu off BpeJHOCT
OJ] MOMAIIIHU U37aBaun /
Short term securities of domestic issuers 0 0,00% 0 0,00%
BkymHO BI1OXYyBamka BO XapTUH Off
BPETHOCT /
Total investment in securities 1.143.719.331 63,91% 1.333.742.906 60,02%
Henosuru / Deposits 642.327.440 35,89% 886.308.526 39,88%
[Tapwanu cpepcrsa / Cash 361.972 0,02% 773.437 0,03%
ITo6apyBama / Receivables 3.116.242 0,17% 1.423.090 0,06%
Bkymno cpeictsa / Total assets 1.789.524.985 100,00% 2.222.247.958 100,00%
Bkynno o6Bpcku / Total liabilities 3.355.022 0,19% 2.745.287 0,12%
Hero cpepicrsa / Net assets 1.786.169.960 99,81% 2.219.502.674 99,88%

Ob6ep3Huyuitie 00 OOMAWHU
8KAy4ysaaill:

- OpHCABHA KOHIUUHYUPAHAa 066p3HULa
- OpxcasHa 068p3HULa 34

OeHauuoHaAu3ayuja

- OpxcasHa 068p3HUYA 34 CUIAPO O0€BU3HO

witieoerse

u3oasaqu

Bonds from domestic issuers include:

- Government continuous bond

- Government bond for denationalization
- Government bond for settlement of claims by
citizens on the basis of foreign currency deposits




Canka 5: CrpykTypa Ha nnBectununte Ha HII®
Figure 5: Structure of Investment of NPF
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Canka 6: CrpykTrypa na nnBectununte Ha Kb Ilps
Figure 6: Structure of Investment of KB Prv
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