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Ilensnckn gpymiTBa;, 3aJ0/)KHTEIHH H
J06BDOBOJIHH IIEH3HCKH OHFOBH

Bo pamKuTe Ha KamuTanHO (PUHAHCUPAHOTO
MEeH3UCKO  OCUTYpyBame, IOCTOjaT  [[Be
MeH3UCKU JpyLITBa. IIBete ApylITBa
yIpaByBaaT Co MO efieH 3aZ0JDKUTeJIeH U 10
efeH nob6poBosneH meH3ucku Gouz. [lBerte
MeH3KMCKU [JPYIITBA Ce:
1. AKIIMOHEPCKO APYIITBO 3a YIPaByBame CO
3aJJOJDKUTENIHU U [0OpOBOJHU NEH3UCKU
douposu “HJIb HOB IIEH3UCKHU POH[I”
Cxormje, Koe yrpaByBa co

OTBoOpeH 3af0/KUTesleH INeH3UCKH
dong - “HJIB TIEH3UCKU ®OH]I” Ckomje u

OrBopeH [0o6pOBOJIEH TNEH3UCKH
dong - “HJIB TIEH3UJA IIJIVC” Ckomje

AxkumoHepu Ha AKIMOHEpCKO [PYIITBO 3a
yIpaByBame CO 3a0JDKUTETHU U J0OPOBOJIHU
nensucku (ougosu “HJIb HOB IMEH3MCKU
®OH/JI” Ckomje ce Hosa Jbybibarcka 6anka [1]]
Jbybmana, Penybiuka CiaoBeHuja, Koja BO
rJIaBHUHATA Ha JPYUITBOTO YYeCTBYBa co 51%, u
HJIb TyryHcka 6anka AJl Ckormje, Penybirka
MakefioHuja, Koja BO TIJaBHMHAaTa Ha
IpyHITBOTO yd4ecTByBa co 49%. OcHoBHara
[JIaBHWHA Ha JpyIITBOTO u3HecyBa 2,0
MWIMOHU €Bpa.

n

2. Kb IIpBo ppymTBO 3a ympaByBame CO
3aJJOJDKUTEIHU U JA0OpOBONHU NEH3UCKHU
donzpoBu AJl Cxomje, Koe yrpaByBsa co

Kb IIpB orBOpeH 3ajoJKuUTeseH
neH3ucku poup - Cxomje u

Kb TIIps orBopeH [ngobpoBoyieH
neH3ucku ¢oug - Ckomje

Axumonepu Ha Kb [IIpBo gpymTBo 3a
ynpaByBame co nensucku douzgosu AJl Ckomje
ce CkynuHa [IpBa 3aBapOBaJIHUCKU XOJITUHT
11 Jby6mana, Penrybnrka CiioBeHuja, Koja BO
rJIaBHUHATA Ha JPYIITBOTO YYECTBYBA €O 51% u
Komepimjanna 6anka AJl Ckormje, Penybinka
MakefoHuja, Koja BO TIJIaBHMHAaTa Ha
IpyHmITBOTO yd4ecTByBa co 49%. OcHoBHara
rJIaBHUHA Ha APYIITBOTO U3HecyBa 1,8 MuinoH
eBpa.

Pension Companies; Mandatory and
Voluntary Pension Funds

The fully funded pension insurance includes
two pension companies. Both companies
manage one mandatory pension fund and one
voluntary pension fund. The two pension
companies are the following:
1. Akcionersko drustvo za upravuvanje so
zadolzitelni I dobrovolni penziski fondovi
“NLB NOV PENZISKI FOND” Skopje, which
manages

Otvoren zadolzitelen penziski fond
- “NLB PENZISKI FOND” Skopje and

Otvoren dobrovolen penziski fond -
“NLB PENZIJA PLUS” Skopje

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

and

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

KB Prv otvoren zadolzitelen penziski
fond - Skopje and

KB Prv otvoren dobrovolen penziski
fond - Skopje

Shareholders of KB Prvo drustvo za
upravuvanje so penziski fondovi AD Skopje are
Skupina Prva zavarovalniski holding DD,
Ljubljana, Republic of Slovenia, which
represents 51% of the Pension Company equity
and Komercijalna Banka AD, Skopje, Republic
of Macedonia, which represents 49% of the
Pension Company equity. The share capital of
the Pension Company is 1.8 million Euros.




I Ilogarornw 3a 3a40/OKHTEJIHHTE MeH3HCKH QOHLOBH /
I Mandatory Pension Funds Data

YIeHCTBO BO 3aJ0/UKHTETHATE MEH3HCKH QOHZOBH
Mandatory Pension Fund Membership

Tabena 1: TucTtpubyuuja Ha WIEHCTBOTO BO 3afJOJDKUTEJIHUTE NEH3UCKU (OHAOBH CIOpe]

HUBHOT CTATyC
Table 1: Distribution of the Mandatory Pension Fund Membership by their Status

3ajoKuTeNeH HobpoBonnu / 3aposxurtennu / Mandatory BkymnHo
neH3ucku poug / Voluntary / Total
Mandatory Pension Co goroBop | Pacmpepenenu/ Bpemeno BkynHo /
Fund / With Allocated pacnpezenenu / Total
contract Temporary
allocated *
30.09.2011
HJIB3 / NLBm' 31.680 65.254 35.378 4.297 104.929 136.609
KBII3 / KBPm? 37.448 69.819 40.411 4937 115.167 152.615
BKVYITHO / TOTAL 69.128 135.073 75.789 9.234 | 220.096 | 289.224
31.12.2011
HJIB3 / NLBm 31.801 67.901 36.478 4.039 108.418 140.219
KbBII3 / KBPm 37.500 72.804 41.573 4.535 118.912 156.412
BKYITHO / TOTAL 69.301 140.705 78.051 8.574 227.330 296.631

* OcHrypeHHIHTe KOH 3af0/DKHTEIHO YJIeHyBaaT BO BTOPHOT CT0JI0 BeHALI 110 BpaOOTYBAbETO, BDEMEHO Ce pacipefeyBaaT 04 CTpaHa Ha

MAIIAC Bo 3ago/DKHTeIeH ITeH3HCKH (OHJ 110 CIyYaeH H300p, co el Ja ce 06e30efH OMmI0ZyBare Ha HHBHHTE CPEJCTBA OfF CAMHOT II0YETOK

Ha YJIEHCTBOTO BO 33aJ0/DKHTENEH MEH3UCKH (QoHY. OBHe OCHIYPeHHLH HMAaaT poK 04 3 MecelH Ja 040epar Bo Koj 3af0/KHTEIeH ITeH3HCKH

QoHg Ke yreHyBaar. /JoKony 110 HCTEKOT Ha Toj POK, He OZJIy4aT BO KOj 3a40JDKHTeIeH ITeH3HCKH (OHJ Ke YIeHyBaaT, Toraul ocTaHyBaaT
YJIeHOBH BO 33/]0/DKHTETHHOT MEH3UCKH (QOHJ BO Koj buite Bpemero pacrnpegesnery ./ The insured persons, who are mandatory members of
the second pillar, have been temporarily allocated by MAPAS to a Mandatory Pension Fund by a random choice immediately after their

employment, to ensure that their assets will be invested from the starting day of theirMandatory Pension Fund membership. These persons

have the right to choose a Mandatory 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 mandatory pension fund to which they were temporarily allocated.

Cauka 1: Juctpubyuuja Ha YJIEHCTBOTO BO 3aJOJDKUTEIHUTE IMEH3MCKM (DOHLOBM CIIOpex
HUBHMOT CTaTyC (BO MPOLIEHTH)

Figure 1: Distribution of the Mandatory Pension Fund Membership by their Status

(in percents)
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! Kparenxara HJIB3 ce xopucty 3a OTBOpeH 3afj0/KkuTesieH meH3ucku oy — ,HJIB [MEH3UCKU ®OH/I“ Ckonje / NLBm stands for the
mandatory pension fund Otvoren zadolzitelen penziski fond - ,NLB PENZISKI FOND*“ Skopje
% Kparenxkara KBII3 ce kopuctu 3a KB [1pB oTBopeH 3agoimkuTeseH nensucku dpoug - Ckorje/ KBPm stands for the mandatory pension fund
KB Prv otvoren zadolzitelen penziski fond - Skopje
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Ta6ena 2: CrapocHa ¥ MONOBa CTPYKTypa Ha YJEHOBUTE Ha 3aJO/KUTETHUTE TNEH3UCKHU

doHp0BH

Table 2: Structure of the Mandatory Pension Fund Members by Age and Gender

HJIB3 / NLBm KBII3 / KBPm Biymo /
Bospact / Age Maxxu / XKenu / BkynHo Maxu / XKenn / | BkymHo / ,1}; tal
Men Women / Total Men Women Total

10 20 rogunn /
up to 20 1.513 1.025 2.538 1913 1.278 3.191 5.729
ox 21 go 25 rogunu /
21to 25 13.477 10.008 23.485 15.231 10.936 26.167 49.652
oz 26 1o 30 rogunu /
26to 30 21.509 18.568 40.077 23.226 19.761 42.987 83.064
oz 31 go 35 rogunn /
31to 35 18.215 15.415 33.630 18.894 17.049 35.943 69.573
op 36 1o 40 rogunu /
36 to 40 12121 10.475 22.596 13.905 12.669 26.574 49.170
on 41 mo 45 ropunu /
41to 45 6.081 5.494 11.575 6.888 7.100 13.988 25.563
op 46 mo 50 rogunu /
46 to 50 2124 2112 4.236 2573 2.593 5.166 9.402
51 1 moBexke /
51+ 1.163 919 2.082 1.319 1.077 2.396 4.478
Bxymnno / Total 76.203 64.016 140.219 83.949 72.463 156.412 296.631

Cinuka 2: CTapocHa CTPYKTypa Ha YWiIeHOBHUTE Ha 3a[0/DKUTEIHUTE MeH3UCKU HOHAOBU

Figure 2: Age Structure of the Mandatory Pension Fund Membership
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CpejgcrBa BO 3aJ0/DKHTE/IHOTO KallHTAJIHO (QHHAHCHPAHO ITEH3HCKO OCHIYPYBAHE
(BTOp CTOJI6) M ABH K Ha BPEJHOCTA HA CMETKOBOJCTBEHHTE EJHHHLH
Assets in the mandatory fully funded pension insurance (second pillar) and the value
of the accounting units

Ta6ena 3: YiaTeHu NpugoHeCcH BO BTOPUOT CT0JI6, HAalUIaTeHW HaJOMECTOLM ¥ BUCHHA Ha HETO
CpeACTBaTa Ha 3ai0JKUTETHUTE MEeH3UCKU POHLOBH
Table 3: Contributions paid to the second pillar, fees charged and value of the mandatory

pension fund net assets

BO MUIMOHM geHapu / in million denars

HJIB3 / NLBm KBII3 / KBPm
Cocrojba IMpuponecu / | Hagomectoum | Hero cpeactsa | Ilpupmonecu/ | Hagmomectoum | Heto cpeactma
Ha / Asof | Contributions / Fees / Net assets Contributions / Fees / Net assets
30.09.2011 131,15 9,34 6.863,41 14724 10,63 7.957,32
31.10.2011 144,79 10,00 7.058,55 165,18 11,48 8.201,90
30.11.2011 137,68 9,76 7.196,89 159,30 11,28 8.306,24
31.12.2011 148,03 10,31 7.435,29 178,38 12,24 8.583,89

* [IprgoHecHTe 1 HaJoOMeCTOLHTe Ce JafJeHH Ha MeCeYHAa OCHOBA, JOJEKa HeTO CPEJCTBATa ce JajeHH Bo Kymyrarusen nstoc / Contributions
and fees are given on a monthly basis, while net assets are given on a cumulative basis.

Cnuxka 3: BpeHOCT Ha HETO Cpe/iCTBATa Ha 3aJj0JKUTEIHUTE NeH3UCKU DOHIOBU
Figure 3: Value of the Mandatory Pension Funds Net assets
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Tabena 4: BpegHOCT Ha CMETKOBOACTBEHUTE €AUHHUIIY BO 3aJ0/DKUTETHUTE MEeH3UCKU (POHAOBU
Table 4: Value of the Mandatory Pension Funds Accounting Units

BpegHocT Ha CMETKOBOJ,
eguHuua / Accounting
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130
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Date /NLBm KBPm s e N B F
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Cnuka 4: BpepgHocT Ha HeTO CpeAcTBaTa M Ha

CMETKOBOJICTBeHaTa eguHuIia Ha HJIB3

Figure 4: Value of the Net assets and the Accounting

Ciuka 5: BpegHocT Ha HEeTO cpeACTBaTa U Ha

cMeTKoBoJicTBeHaTa eguHuIia Ha KBII3

Figure 5: Value of the Net assets and the Accounting
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Mandatory Pension Fund Return on annual level by period
Tlepuog / Period HJIB3 / NLBm KBII3 / KBPm
31.12.2007 - 31.12.2010 2,67% 3,97%
31.03.2008 - 31.03.2011 3,99% 4,84%
30.06.2008 - 30.06.2011 6,52% 6,25%
30.09.2008 - 30.09.2011 6,11% 4,83%
31.12.2008 - 31.12.2011 8,80% 6,86%
[Mouerox/Start — 31.12.2011 4.34% 4.56%

Hagomecroyw kow ru Hamaakaar ApyHITBata KOH YIPaByBaaT CO 3aJO0JKHTETHH

IMEeH3HCKH (DOHJOBH

Fees charged by Pension Companies managing Mandatory Pension Funds

Bupg na Hagomecrt / Type of Fee HJIB3 / NLBm KBII3 / KBPm
Hapomect op npuzonec / Fee on 4,5% 4,5%"
contributions
MeceueH HafjOMeCT Off BpeJHOCTa Ha HETO
cpefcTBaTa Ha 3aJj0JDKUTEJIHUOT MEH3UCKU 0,05% 0,05%
¢donp / Monthly fee on mandatory pension
fund net assets
HapomecT 3a mpemuH / Transfer fee

bpoj na genosu / Number of days:*
?ﬂl(zl::rn:; 3:;2772200/ 15 EBpa / 15 Euros 15 EBpa / 15 Euros
6poj Ha geHOBU> 720 He ce Harulaka / He ce Harulaka /
number of days > 720 not charged not charged

* 6pojoT Ha JEHOBH Ce IIPecMeTyBa 0J JaTyMOT KOra YWIEHOT Ce CTEKHAJI CO CTATYC HA YJIeH BO MOCTOJHHOT 3a40JDKHTEJIEH IEH3UCKH (OHJ (miu
0 MPBH BO MECELJOT 3a KOJ YWIEHOT CTeKHAJI IPABO HA MPHFOHEC BO IIOCTOJHAOT 3a0/DKHTEJIEH IEH3UCKH (DOHJ, BO C/Iy4aj Ha IIPBO YA€ HCTBO) JO
KPajHHOT POK JO KOj YWIEHOT Tpeba ja JoCTaBH 4o AreHyuja ¢oopmynap 1 Jokas 3a IJIaTeH HaZOMeCT 3a npeMuH / number of days is calculated
from the date when the member has acquired a status of member of current mandatory pension fund (or from the first day of the month for
which the member has acquired right to contributions in the current mandatory pension fund, in case of first time membership) to the end of
the period in which the member has to submit to the Agency form and proof of paid transfer fee.

3 Op janyapu 2011 (mpeTxogHoO Gewe 5,5%) / Since January 2011 ( previously it was 5,5%)
* O janyapn 2011 ropuHa (mpetxogHo Geme 5,5%) / Since January 2011 ( previously it was 5,5%)
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Tabena 5: CTpykTypa Ha MHBECTULIMUTE Ha MMOTOT Ha 3a[J0JDKUTETHUTE MTeH3UCKU (POHI0BHU
Table 5: Mandatory Pension Funds Total Assets Investment Structure

HJIB3 / NLBm KBII3 / KBPm
Bug umor / Type of asset Bpeanocrt / IMpoueHt / Bpeanocrt / IMpoueHt /
Value Percent Value Percent
AXumu off cTpaHCKU U3faBauu /
Shares of foreign issuers 415.079.922 5,58% 0 0,00%
OO6BP3HULM Of CTPAHCKH U3aBayu /
Bonds of foreign issuers 0 0,00% 0 0,00%
VHBeCTULIMCKY (DOH/IOBU Of] CTPAHCKHU
n3gasauu /
Investment funds of foreign issuers 430.440.803 5,79% 1.690.456.126 19,68%
KpaTKopouHU XapTUX Of BPEIHOCT Off
CTPaHCKU U3JaBayu /
Short term securities of foreign issuers 0 0,00% 0 0,00%
Axuyu of ;oMallHu u3gaBaun /
Shares of domestic issuers 227.724.310 3,06% 333.242.737 3,88%
OOBp3HULM O] JOMAIIHU U3JaBauu /
Bonds of domestic issuers 4.719.886.496 63,44% 5.163.841.797 60,12%
VHBecTUMCKU (DOHIOBU Off IOMALIHU
u3gasauu /
Investment funds of domestic issuers 0 0,00% 0 0,00%
KpaTKopouHM XapTUK Of BPEIHOCT O/
JOMAIIHU U3gaBaun /
Short term securities of domestic
issuers 0 0,00% 0 0,00%
BKYITHO BJIO)KyBama BO XapTUH OF
BpemHoCT /
Total investment in securities 5.793.131.531 77,87% 7.187.540.659 83,68%
Henosuru / Deposits 1.625.273.012 21,85% 1.363.161.838 15,87%
[Mapuunu cpepcrsa / Cash 18.324.981 0,25% 25.536.493 0,30%
IToGapyBama / Receivables 3.016.727 0,04% 13.233.892 0,15%
BkymHo cpepctBa / Total assets 7.439.746.251 100,00% 8.589.472.882 100,00%
BxymnHo o6Bpcku / Total liabilities 4.453.394 0,06% 5.585.016 0,07%
Heto cpencrsa / Net assets 7.435.292.851 99,94% 8.583.887.871 99,93%

Ob6Bp3HHLHTE 0 JOMALIHH H34aBaYH BKIIYIyBAaaT:

- IPXKaBHA KOHTHHYHPAHAa 00BP3HHUIIA
- IP>KaBHA 0OBP3HHLA 38 JeHALHOHATH3ALH]a
- MaKeJOHCKa eBpO0OBP3HHLA

Bonds of domestic issuers include:
- Government continuous bond
- Government bond for denationalization

- Macedonian Eurobond




Cnuka 6: CTpykTypa Ha MHBecTHULIUMTe Ha HJIB3
Figure 6: Structure of Investment of NLBm
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Cnuka 7: CTpyKkTypa Ha MHBecTHLMUTe Ha KBII3
Figure 7: Structure of Investment of KBPm
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Il I[Togatoyu 3a JO6POBOJIHHTE ITEH3HCKH (QOHLOBH /
II Voluntary Pension Funds Data

Y1eHCTBO BO JOOPOBOJIHHTE ITIEH3HCKH (DOHJOBH
Voluntary Pension Fund Membership

Tabena 6: ucTtpubyumuja Ha YJEHCTBOTO BO AOOPOBONHUTE MEH3UCKHM (POHAOBM cropef
HaAUYMHOT Ha YJIEHCTBO
Table 6: Distribution of the Voluntary Pension Fund Membership by membership type

Ilo6poBoJieH MEeH3UCKH Co gob6poBosHa Bo nmeH3ucka mema co Bxkynso / Total
¢douy / Voluntary WHAUBUAYAIHA CMeTKa / npodecuonanHa cmetka / In a
pension fund With voluntary individual pension scheme with
account occupational account

30.09.2011
HJIBg / NLBy ° ° 2.395 1.023 3418
KBIlg / KBPv' ® 588 5952 6.540
BKVITHO / TOTAL 2.983 6.975 9.958

31.12.2011
HJIbg / NLBv 2.499 1.325 3.824
KBIlg / KBPv 622 7.749 8.371
BKVITHO / TOTAL 3.121 9.074 12.195

Cauka 8: Iuctpubynuja Ha YJIEHCTBOTO BO JOOPOBOJIHUTE MEH3UCKU (DOHAOBH CIIOpes HAaYUHOT
Ha WIEHCTBO (BO MPOLIEHTH)
Figure 8: Distribution of the Voluntary Pension Fund Membership by membership type (in

percents)
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i Bo mensicka mieMa co npodecnoHatia cverxka
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> Kparenkara HJIBg ce kopuctu 3a OTBOpeH 106poBoJieH nensucku doug - ,HJIB ITIEH3UJA I1JIYC “ Ckomje / NLBv stands for the voluntary
pension fund Otvoren dobrovolen penziski fond - ,NLB PENZIJA PLUS* Skopje

® 3aueHyBameTo 1 MIaKaweTo Ha npugoHecu Bo HJIB 3amouna Ha 15 jyau 2009 roguna / Membership and payment of voluntary
contributions in NLBv started on 15 July 2009

’ Kparenkara KBIIg ce kopuctu 3a KB ITpB oTBopeH 06poBosen nensucku dong - Crormje /KBPv stands for the voluntary pension fund KB
Prv otvoren dobrovolen penziski fond - Skopje

8 3aueHyBambeTo U MIakameTo Ha npugonecu Bo KBIg 3amouna Ha 21 gexemBpu 2009 roguna / Membership and payment of voluntary
contributions in KBPv started on 21 December 2009




Cnuka 9: Juctpubyiuja Ha YJIEHCTBOTO IO MpodecMoHaNHM MeH3uCKH memu Bo HJIBg
Figure 9: Distribution of Membership by occupational pension scheme in NLBv

Cnuka 10: Juctpubyuuja Ha YI€HCTBOTO MO nMpodecHoHaNHU MeH3ucKy memu Bo KBIIg
Figure 10: Distribution of Membership by occupational pension scheme in KBPv




Tabena 7: CtapocHa ¥ N0JI0OBa CTPYKTYypa Ha YWIEHOBUTE Ha JO6OPOBONHNUTE MeH3UCKHU HOHIOBU
Table 7: Structure of the Voluntary Pension Fund Members by Age and Gender

HJIBa / NLBv

KBIIg / KBPv

Bospact / Age Maoxu / Xenm / BkymnHo Masxu / JKenu / | BkymHo ?I}YT{T
Men Women / Total Men Women | /Total ota

10 20 rogunn /
up to 20 8 9 17 15 1 26 43
ox 21 go 25 rogunu /
21to 25 164 247 411 221 161 382 793
o 26 mo 30 rogunu /
26 to 30 355 478 833 540 396 936 1.769
oz 31 go 35 roguuu /
31to 35 440 467 907 696 525 1.221 2128
o7 36 no 40 rogunnu /
36 to 40 271 279 550 700 567 1.267 1.817
on 41 no 45 ropunu /
41 to 45 149 182 331 594 635 1.229 1.560
op1 46 o 50 rogunu /
46 to 50 123 176 299 630 576 1.206 1.505
on 51 mo 55 ropuHu /
56 to 60 116 171 287 514 581 1.095 1.382
oz 56 7o 60 rogunu /
56 to 60 89 58 147 458 292 750 897
og 61 go 64 ropunu /
61 to 64 30 9 39 170 70 240 279
65 1 oBeke /
65+ 3 0 3 17 2 19 22
Bxymnso / Total 1.748 2.076 3.824 4,555 3.816 8.371 12.195

Cnuka 11: CTapocHa CTPYKTypa Ha WIEHOBHUTE Ha ZOOPOBOJIHUTE EH3UCKH (POHIOBHU
Figure 11: Age Structure of the Voluntary Pension Fund Membership
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CpegcrBa Bo JOOPOBOJIHOTO KalmHTa/IHO (DHHAHCHDAHO ITEH3HCKO OCHIYpYyBame (Tper
CT0/16) H BH)KEE:€ HAa BPEJHOCTA Ha CMETKOBOJCTBEHHTE €JHHHLH
Assets in the voluntary fully funded pension insurance (third pillar) and the value of

the accounting units

Tabena 8: YiiaTeHu npujoHeCH BO TPETHUOT CTOJI0, HalJIaTeHW HaJ[OMECTOLIM ¥ BUCHHA Ha HETO
CpeAcTBaTa Ha JOOPOBOJIHUTE MEH3UCKHU (HOHIOBU
Table 8: Contributions paid to third pillar, fees charged and value of the voluntary pension
fund net assets

BO fieHapH / in denars

HJIBg / NLBv KBIlg / KBPv
Cocrojba Ipugonecu / | Hagmomectouu | Heto cpeactBa | Ilpupgonecu/ | Hapmomectoum | Heto cpeactBa
Ha / Asof | Contributions / Fees / Net assets Contributions / Fees / Net assets
30.09.2011 3.523.436 166.752 57.022.491 2.243.793 102.682 29.490.012
31.10.2011 3.484.285 166.151 60.918.488 3.014.873 120.922 32.514.799
30.11.2011 3.412.416 169.198 64.144.962 2.345.405 108.091 34.449.701
31.12.2011 7.116.630 230.751 71544981 5.645.869 223.574 40.057.917

* [Ipugodecnre n HaZOMeCTOLHTe Ce JafeHH Ha MeCeYHa OCHOBA, JOJeKa HeTo CPefCTBaTa ce JajgeHn Bo Kymyaarusen usnoc / Contributions
and fees are given on a monthly basis, while net assets are given on a cumulative basis.

Cnuxka 12: BpegHocT Ha HeTO cpeficTBaTa Ha JOOpPOBOIHUTE NeH3UCKU HOHIOBH
Figure 12: Value of the Voluntary Pension Funds Net assets
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Tab6esa 9: BpegHOCT Ha CMETKOBOJCTBEHUTE eAMHULIM BO JOOPOBOIHUTE NMeH3UCKU HOHIO0BH
Table 9: Value of the Voluntary Pension Funds Accounting Units
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30.09.2011 110,148415 111,976778
15.10.2011 110,929312 111,745624
31.10.2011 111,137308 112,333600
15.11.2011 111,111882 112,453089
30.11.2011 110,963372 112,202193
15.12.2011 110,942288 112,382366
31.12.2011 111,854726 112,639593
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Cnuka 13: BpepHocT Ha HeTO cpejcTBaTa M Ha
cMeTKoBoJicTBeHaTa eguHuIla Ha HJIbg

Figure 13: Value of the Net assets and the Accounting
Unit of NLBv
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Cnuka 14: BpepHocT Ha HeTO cCpejcTBaTa M Ha
cMeTKoBojicTBeHaTa eguHuIia Ha KBIIg

Figure 14: Value of the Net assets and the Accounting
Unit of KBPv
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IpuHoc Ha JOOPOBOJIHHTE MEH3HCKH OHJOBH CBEJEH HA FOFHIITHO HUBO I10 IIEPHOLH
Voluntary Pension Fund Return on annual level by period

Tlepuog / Period HJIBx / NLBv KBIlz / KBPv
31.12.2009 - 3112.2010 4,40% 6,67%
31.03.2010 - 31.03.2011 4,28% 8,08%
30.06.2010 - 30.06.2011 6,38% 9,46%
30.09.2009-30.09.2011 4,25%
30.09.2010-30.09.2011 9,83%

31.12.2009-31.12.2011 4,18% 6,02%
[MToveTox/Start - 31.12.2011 4,65% 6,05%

Hagomecroyn kow ru HamakaaT JpyHiTBaTa KOH YIpaByBaaT €O JOOpPOBOJIHH
IMEeH3HCKH (DOHJOBH

Fees charged by Pension Companies managing Voluntary Pension Funds

Bup na nagomecrt / Type of Fee HJIBg / NLBv KBIlg / KBPv
HapomecT op nmpuponec / Fee on contributions’ 3,80%"° 4,00%"
MeceueH HalOMeCT 07 BpeJHOCTa Ha HETO 0,10%" 0,075%"
cpeAcTBaTa Ha JOOPOBOJIHMOT NMEeH3UCKHU (oHp /

Monthly fee on voluntary pension fund net

assets

HapomecT 3a mpemuH / Transfer fee

bpoj Ha genosu / Number of days:*

6poj Ha geHoBH < 360/ 10 EBpa / 10 EBpa /
number of days < 360 10 Euros 10 Euros
6poj Ha geHOBH> 360 He ce Harlaka / | He ce Harutaka /
number of days > 360 not charged not charged

* 6pojoT Ha JEeHOBH ce MPECMETYBa OF JaTyMOT KOra YJIeHOT Ce CTeKHAJ CO CTATYC Ha YIeH BO IIOCTOJHHOT JOOPOBOJIEH MEH3UCKH (DOHJ JO
AaTyMOT Ha MOTIHIIYBAaKE HA JOTOBOPOT 3a YJI€HCTBO BO HAHHOT J0OpoBoJeH neHsucku ¢oryg / number of days is calculated from the date
when the member has acquired a status of member of current voluntary pension fund to the membership contract date in the future voluntary
pension fund

% 3a WIEHOBY KOM Ce yYeCHHIM BO Mpo(eCcHoHaIHa [eH3KCKA IeMa APYLITBOTO MOJKe f1a OTIPeesii APYT N3HOC Ha 0Boj Hagomect / For
members of pension schemes Pension Company may set different level of this fee

100z 1 mapt 2011 roguua (mpeTxogHo Geme 5,25%) / Since 1 March 2011 ( previously it was 5,25%)

" Op 24 anpun 2010 roguua (mpetxopHo Gere 5,50%) / Since 24 April 2010 ( previously it was 5,50%)

20z 1 mapt 2011 rogusa (mpetxogHo 6eme 0,15%) / Since 1 March 2011 ( previously it was 0,15%)

B0z 1janyapu 2011 rogusa (mpetxogHo Geme 0,15%) / Since 1January 2011 ( previously it was 0,15%)
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Tab6ena 10: CTpykTypa Ha MHBECTHLIMUTE HA UMOTOT Ha JOOPOBOJIHUTE MEH3UCKHA (DOHAOBH

Table 10: Voluntary Pension Funds Total Assets Investment Structure

HJIBg / NLBv KBIlg / KBPv
Bupg umor / Type of asset Bpeanoct | Ipouent | Bpeguoct | IIpoueHT
/ Value | /Percent / Value | /Percent

Axuuny of cTpaHCKM U3iaBaun /
Shares of foreign issuers 2.110.435 2,95% 0 0,00%
OO6BpP3HUILIM Off CTPAHCKY U3/iaBaun /
Bonds of foreign issuers 0 0,00% 0 0,00%
WuBecTucky (hOHIOBU Off CTPAHCKU
n3gaBayu /
Investment funds of foreign issuers 6.544.061 9,13% 0 0,00%
KpaTKOpOUHU XapTUX Off BPEAHOCT Of CTPaHCKU
n3gasayu /
Short term securities of foreign issuers 0 0,00% 0 0,00%
AKIIUY oI [OMAIIHK U3/jaBaun /
Shares of domestic issuers 10.382.820 14,49% 5.519.390 13,71%
O6BpP3HULIM Off ZOMALIHY U3JaBauu /
Bonds of domestic issuers 19.350.988 27,00% | 13.439.273 33,39%
WuBecTucky (POHIOBYU O[f JOMAIIHU
n3gasayu /
Investment funds of domestic issuers 0 0,00% 0 0,00%
KpaTKOpOYHU XapTUK Of] BPEIHOCT O/
JIOMALIHU U3aBauu /
Short term securities of domestic issuers 0 0,00% 0 0,00%
BxyImHO B10>KyBama BO XapTUM Of] BPeIHOCT /
Total investment in securities 38.388.303 53,57% | 18.958.663 4711%
Henosutu / Deposits 31.862.852 44.46% | 16.650.376 41,37%
[Tapuunu cpepctsa / Cash 1.372.348 1,92% 4.624.334 11,49%
ITobapyBama / Receivables 37.845 0,05% 14.189 0,04%
Bkymnso cpencrsa / Total assets 71.661.348 100,00% | 40.247.561 100,00%
Bkynno 06Bpcku / Total liabilities 116.368 0,16% 189.644 0,47%
Herto cpencrBa / Net assets 71.544.981 99,84% | 40.057.917 99,53%

O6Bp3HHLHTE 0 JOMAaUIHH H34aBaYH BKIYIyBaaT:

- Ap)KaBHA KOHTHHYHPAHA OOBP3HHIA
- p)KaBHA 0OBP3HULA 3a JeHALHOHATH3ALH]a
- MaKeJOHCKA eBpOOOBP3HHLA

Bonds of domestic issuers include:

- Government continuous bond
- Government bond for denationalization

- Macedonian Furobond
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Cnuka 15: CTpykTypa Ha UHBecTULIuNTe Ha HJIBx
Figure 15: Structure of Investment of NLBv
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Cnuka 16: CTpykTypa Ha MHBecTULUUTE Ha KBIIg
Figure 16: Structure of Investment of KBPv
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