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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 

NOV PENZISKI FOND  Skopje, which 

manages  

 Otvoren zadolzitelen penziski fond 

  

 Otvoren dobrovolen penziski fond  

 

 

Shareholders of Akcionersko drustvo za 

upravuvanje so zadolzitelni I dobrovolni 

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.



 2 

I  / 

 I Mandatory Pension Funds Data  
 

 

Mandatory Pension Fund Membership 
 

 

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

 / 

Mandatory Pension 

Fund 

 / 

Voluntary 

 / Mandatory  

/ Total 

  

 

/ With 

contract 

/ 

Allocated  / 

Temporary 

allocated * 

 / 

Total 

  

31.03.2012             

NLBm
1
 31.924 70.215 37.372 3.853 111.440 143.364 

KBPm
2
 37.520 74.878 42.442 4.419 121.739 159.259 

 / TOTAL 69.444 145.093 79.814 8.272 233.179 302.623 

30.06.2012             

NLBm 32.009 72.398 38.023 4.367 114.788 146.797 

KBPm 37.551 77.764 43.170 4.823 125.757 163.308 

 / TOTAL 69.560 150.162 81.193 9.190 240.545 310.105 

 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. 

 

 

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

(in percents)  

 

                                                 
1
  NLBm stands for the 

mandatory pension fund Otvoren zadolzitelen penziski fond  NLB PENZISKI FOND  Skopje  
2
  / KBPm stands for the mandatory pension fund 

KB Prv otvoren zadolzitelen penziski fond - Skopje  
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Table 2: Structure of the Mandatory Pension Fund Members by Age and Gender 

 

Age 

 / NLBm   / KBPm 

Total 
Men Women / Total Men Women Total 

 / 

up to 20 1.473 947 2.420 1.859 1.167 3.026 5.446 

 

21 to 25 13.599 10.096 23.695 15.378 10.968 26.346 50.041 

 

26 to 30 22.193 18.994 41.187 23.988 20.250 44.238 85.425 

 

31 to 35 19.109 16.218 35.327 19.853 17.728 37.581 72.908 

 

36 to 40 12.956 11.135 24.091 14.720 13.303 28.023 52.114 

 

41 to 45 6.785 6.001 12.786 7.644 7.815 15.459 28.245 

6 0  

46 to 50 2.449 2.445 4.894 2.881 2.958 5.839 10.733 

 5  

51 to 55 817 700 1.517 939 846 1.785 3.302 

  

56 to 60 351 249 600 379 298 677 1.277 

  

61 to 64 117 79 196 160 89 249 445 

65  

65+ 59 25 84 56 29 85 169 

Total 79.908 66.889 146.797 87.857 75.451 163.308 310.105 

 

 
 2:          

Figure 2: Age Structure of the Mandatory Pension Fund Membership 
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Assets in the mandatory fully funded pension insurance (second pillar) and the value 

of the accounting units  

 

 

Table 3: Contributions paid to the second pillar, fees charged and value of the mandatory 

pension fund net assets              
  / in million denars 

   / NLBm  / KBPm 

As of Contributions / Fees / Net assets Contributions / Fees / Net assets 

31.03.2011 144,82 9,84 8.154,61 164,77 11,30 9.484,31 

30.04.2012 155,96 10,35 8.301,60 177,69 11,88 9.591,48 

31.05.2012 148,54 10,12 8.431,74 169,33 11,58 9.686,69 

30.06.2012 144,42 10,03 8.632,46 163,95 11,45 9.969,75 
Contributions 

and fees are given on a monthly basis, while net assets are given on a cumulative basis. 

 

 3:         

Figure 3: Value of the Mandatory Pension Funds Net assets 

 
 

 

Table 4: Value of the Mandatory Pension Funds Accounting Units  
 

Date 

Accounting 

Unit Value 

 

/NLBm 

 / 

KBPm 

31.03.2012 134,191564 137,231474 

15.04.2012 133,968223 136,567812 

30.04.2012 134,163238 136,315373 

15.05.2012 133,664353 135,465071 

31.05.2012 133,964697 135,363842 

15.06.2012 134,272134 135,864090 

30.06.2012 134,959902 137,082561 

 
  



 5 

 4: 

 

Figure 4: Value of the Net assets and the 

Accounting Unit of NLBm 

 5:       

 

Figure 5: Value of the Net assets and the Accounting 

Unit of KBPm 

  

 

 

Mandatory Pension Fund Return on annual level by period 

 / Period  / NLBm  / KBPm 

31.12.2007 - 31.12.2010 2,67% 3,97% 

31.12.2008 - 31.12.2011 8,80% 6,86% 

30.06.2009 - 30.06.2012 8,92% 7,26% 

Start  30.06.2012 4,72% 4,97% 

 

   

 

Fees charged by Pension Companies managing Mandatory Pension Funds 
 / Type of Fee  / NLBm  / KBPm 

 / Fee on 

contributions 

4%
3
 4%

4
 

 

 /  Monthly fee on mandatory pension 

fund net assets 

 

0,05% 

 

0,05% 

 / Transfer fee 

/ Number of days:* 

  

 720/ 

number of days 720 
15 Euros 15 Euros 

  

number of days > 720 

 

not charged 

 

not charged 

 
* 

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 2  4,5%) / Since  January 2012 ( previously it was 4,5%) 
4
  2012 (  4,5%) / Since January 2012 ( previously it was 4,5%) 
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Table 5: Mandatory Pension Funds Total Assets Investment Structure 

Type of asset 

 / NLBm  / KBPm 

Value Percent Value Percent 

 

536.935.647 6,20% 0 0,00% Shares of foreign issuers 

 

0 0,00% 0 0,00% Bonds of foreign issuers 

 

788.466.277 9,10% 2.351.718.918 23,48% Investment funds of foreign issuers 

     

  /  

0 0,00% 0 0,00% Short term securities of foreign issuers 

 

339.847.312 3,92% 362.879.285 3,62% Shares of domestic issuers 

 

5.171.385.552 59,69% 5.700.231.417 56,90% Bonds of domestic issuers 

 

0 0,00% 0 0,00% Investment funds of domestic issuers 

      

  / 

99.287.860 1,15% 0 0,00% 

Short term securities of domestic 

issuers 

     

 / 

6.935.922.648 80,06% 8.414.829.620 84,00% Total investment in securities 

Deposits 1.569.237.186 18,11% 1.507.871.083 15,05% 

Cash 120.428.549 1,39% 87.274.952 0,87% 

Receivables 37.786.213 0,44% 7.832.029 0,08% 

Total assets 8.663.374.596 100,00% 10.017.807.684 100,00% 

Total liabilities 30.913.247 0,36% 48.059.138 0,48% 

Net assets 8.632.461.333 99,64% 9.969.748.516 99,52% 

  
 

-  

-  

-   

 

 

 

- -  

 

 

 Bonds of domestic issuers include: 

- Government continuous bond 

- Government bond for denationalization 

- Macedonian Eurobond  

  

Short term securities from domestic issuers include:  

- 3-month treasury bill 
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 6:      

Figure 6: Structure of Investment of NLBm 

 

 
 

 
 7:      

Figure 7: Structure of Investment of KBPm 
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II    / 

II Voluntary Pension Funds Data 

 

 

Voluntary Pension Fund Membership 
 

6

 

Table 6: Distribution of the Voluntary Pension Fund Membership by membership type 

Voluntary 

pension fund With voluntary individual 

account 

 

In a 

pension scheme with 

occupational account 

/ Total 

31.03.2012    

NLBv 
5
 
6
 2.606 1.400              4.006       

KBPv
7
 
8
 736 7.794               8.530       

TOTAL 3.342 9.194 12.536 

30.06.2012    

NLBv  2.796 1.409               4.205       

KBPv 847 8.136               8.983       

TOTAL 3.643 9.545 13.188 

 

8

 

Figure 8: Distribution of the Voluntary Pension Fund Membership by membership type (in 

percents) 

 

                                                 
5  NLBv stands for the voluntary 

pension fund Otvoren dobrovolen penziski fond   
6 Membership and payment of voluntary 

contributions in NLBv started on 15 July 2009 
7
 - KBPv stands for the voluntary pension fund KB 

Prv otvoren dobrovolen penziski fond - Skopje 
8  Membership and payment of voluntary 

contributions in KBPv  started on 21 December 2009 
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 * 

Figure 9: Distribution of Membership by occupational pension scheme* 

 

 
  / Occupational pension 

schemes with less than 100 members are presented under  

 

10:    

Figure 10: Members with an individual account whose contributions are paid by third party and members 

with an individual account who pay for own contributions 

 

 
 

*Member & payer stands for member whose contributions are paid by third party   

*Member stands for member who pays for own contributions  
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Table 7: Structure of the Voluntary Pension Fund Members by Age and Gender 

Age 

NLBv  / KBPv 

/ Total 
Men Women / Total Men Women / Total 

 

up to 20 8 13 21 13 8 21 42 

 

21 to 25 188 286 474 219 159 378 852 

 

26 to 30 375 473 848 563 410 973 1.821 

 

31 to 35 484 498 982 740 543 1.283 2.265 

 

36 to 40 305 323 628 786 617 1.403 2.031 

 

41 to 45 177 205 382 649 655 1.304 1.686 

  

46 to 50 148 190 338 678 596 1.274 1.612 

  

56 to 60 119 190 309 593 620 1.213 1.522 

  

56 to 60 109 67 176 504 329 833 1.009 

  

61 to 64 34 9 43 198 79 277 320 

65  

65+ 4 0 4 22 2 24 28 

Total 1.951 2.254 4.205 4.965 4.018 8.983 13.188 

 
 11:          

Figure 11: Age Structure of the Voluntary Pension Fund Membership 
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 Assets in the voluntary fully funded pension insurance (third pillar) and the value of 

the accounting units  

  

Table 8: Contributions paid to third pillar, fees charged and value of the voluntary pension 

fund net assets                 
                                                                 / in  denars 

 NLBv  / KBPv 

As of Contributions / Fees / Net assets Contributions / Fees / Net assets 

31.03.2011 3.186.567 179.079 82.331.315 3.527.048 156.285 49.147.599 

30.04.2012 3.039.951 176.944 85.771.662 2.712.655 133.643 51.468.360 

31.05.2012 3.226.208 190.462 88.846.141 2.432.561 124.624 53.173.490 

30.06.2012 3.440.504 199.347 92.021.361 3.250.391 145.998 56.627.904 
Contributions 

and fees are given on a monthly basis, while net assets are given on a cumulative basis. 

 

 12    

Figure 12: Value of the Voluntary Pension Funds Net assets 

 
 

  

Table 9: Value of the Voluntary Pension Funds Accounting Units  

Date 

Accounting Unit 

Value 

NLBv 

 / 

KBPv 

31.03.2012 114,885630 114,917974 

15.04.2012 115,005262 114,933214 

30.04.2012 115,574059 115,262857 

15.05.2012 115,384873 114,835870 

31.05.2012 116,308888 115,371921 

15.06.2012 116,148469 115,537253 

30.06.2012 116,301719 115,898048 
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Voluntary Pension Fund Return on annual level by period 

 / Period  / NLBv / KBPv 

31.12.2009 - 31.12.2010 4,40% 6,67% 

30.06.2010-30.06.2012 4,61% 5,84% 

Start  30.06.2012 5,23% 6,01% 

 

 

 

Fees charged by Pension Companies managing Voluntary Pension Funds 
 / Type of Fee  / NLBv  / KBPv 

 / Fee on contributions
9
 3,80%

10
 4,00%

11
 

  /  

Monthly fee on voluntary pension fund net 

assets 

0,10%
12

 0,075%
13

 

   / Transfer fee 

   / Number of days:* 

 

  

 360/ 

360 

10  

10 Euros 

10   

         10 Euros 

360 

number of days > 360 

 

not charged  

 

not charged  

 
*   

/ 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  

 

 

 

 

 

                                                 
9 For 

members of pension schemes Pension Company may set different level of this fee 
10

 / Since 1 March 2011 ( previously it was 5,25%) 
11  2010 (  5,50%) / Since 24 April 2010 ( previously it was 5,50%) 
12

 0,15%) / Since 1 March 2011 ( previously it was 0,15%) 
13  0,15%) / Since 1 January 2011 ( previously it was 0,15%) 

3

  

Figure 13: Value of the Net assets and the Accounting 

Unit of NLBv 

4

  

Figure 14: Value of the Net assets and the Accounting 

Unit of KBPv 
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10   

Table 10: Voluntary Pension Funds Total Assets Investment Structure 

Type of asset 

 / NLBv  / KBPv 

 

/ Value Percent Value Percent 

 

3.887.599 4,22% 0 0,00% Shares of foreign issuers 

 

0 0,00% 0 0,00% Bonds of foreign issuers 

 

9.116.481 9,90% 7.495.512 13,22% Investment funds of foreign issuers 

      

 /  

0 0,00% 0 0,00% Short term securities of foreign issuers 

 

13.689.845 14,86% 8.311.808 14,66% Shares of domestic issuers 

 

26.245.786 28,49% 18.331.970 32,34% Bonds of domestic issuers 

 

0 0,00% 0 0,00% Investment funds of domestic issuers 

      

  / 

0 0,00% 0 0,00% Short term securities of domestic issuers 

      / 

52.939.710 57,46% 34.139.290 60,22% Total investment in securities 

Deposits 35.074.270 38,07% 19.306.001 34,06% 

Cash 3.911.178 4,25% 3.115.078 5,49% 

Receivables 202.648 0,22% 129.604 0,23% 

Total assets 92.127.806 100,00% 56.689.973 100,00% 

Total liabilities 106.445 0,12% 62.069 0,11% 

Net assets 92.021.361 99,88% 56.627.904 99,89% 

  
 

 

-   

-  

-  

 

 

 

 

- -  

  

 Bonds of domestic issuers include: 

 

- Government continuous bond 

- Government bond for denationalization 

- Macedonian Eurobond 

 

Short term securities from domestic issuers include: 

  

- 3-month treasury bill 



 

 15:      

Figure 15: Structure of Investment of NLBv 

 

 
 

 
 16:      

Figure 16: Structure of Investment of KBPv 

 

 


