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JIpywiiea 3a yupasysare co UeH3UCKU
donoosu; iensucku ponoosu

Bo pamMknTe Ha 3a[OMKATEITHOTO KaIUTATTHO
(pmHAHCHpPaHO TEH3NCKO OCHATYpyBame, Ha 4
ampma 2005 ropmaa Oca ToJeIeHN TO3BOINTE
3a ympaByBame cO MEH3UCKN (DOHIOBH Ha JIBE
ApyIITBa 3a yOpaByBamke CO TICH3WCKA
¢donosn. [IBeTe ApymITBa ympaByBaaT coO MO
efleH meH3mcku (poHI, a omoOpeHWjaTa 3a
yOopaByBame €O TCH3UCKH (POHIOBA WM ce
n3fageHn 3a nepuoj of 10 rogmum. JIBeTe
ApYIITBA ce:

1. AKOUOHEpPCKO JPYHITBO 3a yNpaByBambe
co nemsucku ¢orgosn HOB INIEH3UCKU
®OH/I Ckomje
KO€ yIopaByBa co

HOB I[EH3UCKH ®OH]I -
OrBopceH nen3uckn ¢onyn

OcHoBaun Ha AKIWOHEPCKOTO APYIITBO 3a
ynpaByBame co mnersuckn ¢oggosn HOB
IIEH3NCKM &OH]Jl Ckomje ce Hosa
Jbybmpancka 6aHKa T Jbybmpana,
Penybmmka CroBeHmja, KOja BO KamHTAIOT
Ha JApyHmTBOTO ydecTByBa co 51%, m HIIb
Tytyncka ©Oamka AJl Ckomje, Pemybnmka
Makegoanja, Koja BO KamWTaJIoOT Ha
APYIITBOTO yaecTBYBa co 49%. OCHOBAYKHOT
KaOouTal Ha JpymTBOTO uU3HecyBa 2,0
MITHOHN €Bpa.

n

2. Kb IlpBo apymrBo 3a ynpaByBame CO
nensuckn ¢gongosn AJl Cromje
KO€ yIIpaByBa co

Kb IIpB oTBopeH men3ucku ¢ong —
Ckomje

OcnoBaun wa Kb [IIpBo jpymTBo 3a
ympaByBame co TneH3uck:m orgoBn Al
Ckomje ce I[IpBa mokojamacka apyxko6a JI]1
Jbybmana, Pemyommka CnoBeHmja, Koja BO
KamuTaJIOT HA APYIITBOTO yIecTBYBa co 51%
n Kowmepmujanaa 6amka AJl Ckomje,
Penybnmka Makenonnja, Koja BO KalATAIOT
Ha  JpyIITBOTO ydecTBYBa co  49%.
OCHOBAUKNOT KamWTal Ha JAPYIITBOTO
n3HecyBa 1,5 MIITHOH eBpa.

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

Founders oAkcionersko drustvo za upravuvanje
so penziski fondovi NOV PENZISKI FOND

Skopje are Nova Ljublianska 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

Founders ofKB Prvo drustvo za upravuvanje so
penziski fondovi AD Skopje are Prva
pokojninska Druzba 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.




Y aenciueo 60 uenduckuiue ponoosu /Pension Fund Membership

Ta6ena 1: [lucTpudynuja Ha WICHCTBOTO BO NICH3UCKNTE (DOHIOBH CIIOpPE]] HIBHOT CTaTyC
Table 1: Distribution of the Pension Fund Membershp by their Status

Ilen3nckn ¢gonn / JTo6poBoann Zagomkurermu / Mandatory Bxymno
Pension Fund /Voluntary / Total
Co norosop / | Pacnipenenenn Bpemeno Bkynno
With / Allocated paciupeneenn / [ Total
contract Temporary
allocated *
31.12.2007

HII1® /NPF 28.998 28.682 14.756 4471 47909 | 76.907
KB Ilps / KB Prv 34.716 30.174 15.596 5260 | 51.030 | 85.746
BKYIIHO/TOTAL 63.714 58.856 30352 9.731 | 98.939 | 162.653

* Qcuzypenuyuiue Kou 3a00.MICUILENHO HAEHYBAAU 60 BIUOPUOIL
epeneHo ce paciipedeaysaaiil 00 ciipana Ha MAITAC eo iien3ucku (hoHO 1o cayuaeH u3bop, co yea oa ce
06e36e0u oii.1o0ysarse HA HUBHLIUE cpedCilisa 00 CAMUOUL Oo4ellloK HA 4.1eHCIIBO0Io 80 UeH3U KU (HOHO.
Ostie oai2ypentiyl umaaiii poxk 00 3 Meceytt 0a 006epaiil 60 Koj lieH3UcKU (PoHO Ke u.aeHysaaill. [Jokoay iio
uciiiexolll Ha iloj pok, He 00.4y4aill 60 Koj leH3UCKU POHO Ke d.ieHysaaill, Io2aul ociUaHyeaaiil Y.1eHo8l 60
tleH3UcKU Ol (POHO 80 KOj Oli.1e 8pemeHo paciipede.aeHll ./
Theinsured persons, who are mandatory members of the second pillar, have been temporarily allocated by MAPAS
to a Penson 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.

CloA0 eoHaul lio 8pabolilysarseliio,

Tao6ena 2: YieHCTBO BO IEH3UCKUTE (l)OHJIOBI/I CHIOPE]] CTATYCOT M ICPUOAOT HA NOTHHITYBAILECTO HA
JTOTOBOPHUTE 3a YIEHCTBO*
Table 2: Pension Fund Membership by Status and Pexdl of Signing Membership contracts*

Jlaa / Date HIL® / NPF KB Ilps / KB Prv Bkymo / Total Biymo
HMooposoman/ | 3apomkutennn | Toopopomnn/ | 3apomxkntennu | {oopoBomnn/ | 3agonKuTeHA Total
Voluntary / Mandatory Voluntary / Mandatory Voluntary / Mandatory

1o 31.12.2006 1. /
by 31.12.2006 28030 22700 33230 28030 61260 50730 | 111990
101 - 31.01.2007 r 86 402 169 86 255 488 743
1.02 - 28.02.2007 r 108 480 207 108 315 588 903
1.03 - 31.03.2007 r 100 433 201 100 301 533 834
104 - 30.04.2007 © 111 427 161 111 272 538 810
1.05 - 31.05.2007 r 98 388 173 98 271 486 757
L.06 - 30.06.2007 r 116 554 152 116 268 670 938
1.07 - 31.07.2007 r 107 503 117 107 224 610 834
1.08 - 31.08.2007 r 89 467 111 89 200 556 756
1.09 - 30.09.2007 r 166 701 148 166 314 867 1.181
1.10 - 31.10.2007 r. 106 765 151 106 257 871 1.128
111 - 30.11.2007 r. 122 816 217 122 339 938 1277
112 - 31.12.2007 1. 127 947 192 127 319 1.074 1.393
BKYIIHO / TOTAL 29366 29583 35229 29366 64.595 58949 | 123.544
BKYIIHO (o ¢gonn)/
TOTAL (by Fund) 58.949 64.595 123 544

* Bo tabeaailia ce 8KAy4eHU CAMO Y.aeHOsUlle Kou Hotliiuuia.1e 002080p 31 4.1eHCIU80 80 lleH3licKU (POHO.
Ocuzypenuyuiiie paciipeoeaeru o0 ciipara Ha MAITIAC ce uzsemenu./
Only members that have signed membership contracts are included in the Table. Insured persons allocated by MAPAS

areexcluded.




Tao6emna 3: CTapOCHa U II0JI0BA CTPYKTYpa HA YWICHOBUTC HA ICH3UCKUTC (l)OHJIOBI/[
Table 3: Structure of the Pension Fund Members by g§e and Gender

HII® / NPF Kb IIps /KB Prv e
Bospacr / Age Mazxmn / Kemn/ | Beynwo | Maxu/ | Kemn/ | Bkymwo | = -0
Men Women | /Total Men Women | /Total
mo 20 ropunmI /
up to 20 2438 1.983 4421 2.583 2.161 4.744 9.165
on 21 mo 25 ropuun /
21to 25 11.570 9.744 21314 12.151 10.535 22.686 44.000
on 26 mo 30 ropgusum /
26 to 30 12.942 11.574 24.516 13.695 12.907 26.602 51.118
on 31 mo 35 ropguun /
31to 35 8.710 7.365 16.075 9.869 9.292 19.161 35.236
on 36 mo 40 ropuuum /
36 to 40 3.790 3.633 7423 4.323 4.588 8911 16.334
on 41 mo 45 ropuun /
41 to 45 1.189 1219 2.408 1.394 1.404 2.798 5.206
46 1 moBeke /
46+ 402 348 750 459 385 844 1.594
Bkynno / Total 41.041 35.866 76.907 44 474 41.272 85.746 162.653
Cmmka 1: CrapocHa CIpYKTYpa Ha WICHOBHTC HA ICH3MCKUTC (DOHTOBH
Figurel: Age Structure of the Pension Fund Membersip
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Cpeociuea 80 3A00ANCUWEAHOWO KAUUWAAHO (DUHAHCUPAHO UEH3UCKO OCUZYPY8arbe
(8iuop conb) u 0suicerbe HA BPEOHOCIUA HA CMEUKO0B00CIUBEHILILE eOUHULYU
Assets in the mandatory fully funded pension insurance (second pillar) and the value of the
pension funds accounting units

Tao6ena 4: Yiuiarenn MPpUIOHECH BO BTOPDUOT CTO.TI6, HAIVIATCHUA HAIOMECTOIM 1 BUCHMHA HA HETO
CpE/ICTBAaTa HA ICH3UCKUTEC (l)OH)IOBI/I (BO MU/ IMOHH ueﬂapn)
Table 4: Contributions paid to the second pillar, €es charged and value of the pension fund net
assets (in Millions of Denars)

HII® / NPF Kb IIps / KB Prv
Cocrojoa IIpuponecn / | Hagomecronm | Hero cpepcrBa | Ilpunonecn/ | Hapomecromu | Heto cpepcrBa
Ha/As of | Contributions / Fees / Net assets | Contributions / Fees / Net assets
01.2007 54,22 4,90 612,62 63,603 5,77 748,57
02.2007 65,16 5,86 678,55 74,05 6,69 825,43
03.2007 66,55 6,01 745,46 79,99 7,24 909,87
04.2007 66,42 6,04 817,09 83,84 7,60 995,70
05.2007 69,01 6,29 889,51 75,39 6,93 1.077,05
06.2007 68,11 6,25 950,75 84,94 7,78 1.155,95
07.2007 73,03 6,27 1.032,73 86,53 7,44 1.253,42
08.2007 68,22 5,93 1.124,65 83,92 7,28 1.354,38
09.2007 69,31 6,05 1.177,75 84,37 7,36 1.426,67
10.2007 78,20 6,79 1.231,69 91,40 7,96 1.491,85
11.2007 89,85 7,74 1.287,10 105,78 9,13 1.561,78
12.2007 90,98 7,87 1.419,46 110,11 9,52 1.704,51
Bkymno /
Total 859,06 76,00 1.419,46 1.023,95 90,69 1.704,51

* [Ipudonecuilie u Hadomectioytilie ce OA0eHU HA MeCeYHa OCHO8d, 000eKa Helllo cpelcilieailia ce 0adeHl 80
KyMmy.aatiitieen U3HOC Ha kpajoill na meceyoti / Contributionsand fees are given on a monthly bass, while net assets
aregiven on a cumulative basis as of end of the month.

Cinka 2: Bpe)IHOCT Ha HETO CPEJICTBATA HA ICH3UCKUTE (bOHJIOBI/I
Figure 2: Value of the Pension Funds Net assets
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Ta6ena 5: Bpegnoct Ha CMCTKOBOJICTBCHATE CIMHAIA BO MICH3UCKATE (POHOBA
Table 5: Value of the Pension Funds Accounting Urst

g 115,00 J”"’v’\_
Bpeanocr Ha cMeTKOBOI. £ %
enqmanma / Accounting Unit :
Value E 110.00 )
Matym / KB Ips / KB if e
Date HII® / NPF Prv g 0
31.12.2006 | 105,929336 | 106,265900
31.03.2007 | 109,013212 | 109,810835 T
30.06.2007 | 111,589982 | 112,364188 AN A A AN G A A
30.09.2007 | 115,278255 | 115,668925
31.12.2007 | 115,511364 | 115,303221
e=————HI1® /NPF Kb / KB Prv |
Cmka 3: BpegHocr Ha Hero cpefcrBata m Ha Crmmka 4: Bpegpoer Ha HETo cpeficTBaTa W HA

CMEeTKOBocTBeHaTa equanna na HIIdD

Figure 3: Value of the Net assets and the Accountin

Unit of NPF

cMeTKOBo/IcTBeHaTa equnnia Ha Kb Ilps
Figure 4: Value of the Net assets and the AccountinUnit
of KB Prv
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Ilpunoc na iiensuckuiue hoH006U c8e0eH HA 200UUIHO HUBO 110 Uepuoou
Pension Fund Return on annual level by period

Tepuop / Period HII® / NPF KB IIps / KB Prv
01.01.2006 - 31.12.2006 5.93% 627 %
01.01.2006 - 30.06.2007 7,61% 8,10%
01.01.2006 - 30.09.2007 8,47% 8,68%
01.01.2006 - 31.12.2007 7,48% 738%

Haoomecuwioyu kou tu naiinakaaiu Opywiaeaiua 3a yupasysarse co ien3ucku (ponoosu

Fees charged by Pension Companies

Buy na magomecr / Type of Fee HII® / NPF Kb IlIps / KB Prv
Hapomecr o npugonec / Fee on contributions 7,9% 7,9%
Meceuen HagoMecT O BpelHOCTa Ha HETO
cpecrBaTa ma nemsuckuot ponyx / Monthly fee 0,05% 0,05%
on pension fund net assets




Ta6ena 6: CTpykTypa Ha HHBECTHIIMMTE HA IMOTOT HA NCH3NUCKATE (JOHIOBH (BO MAJIMOHH [ICHAPH)
Table 6: Pension Funds Total Assets Investment Steture (in Millions of Denars)

HII® / NPF KB Tlps / KB Prv
31.12.2006 31.12.2007 31.12.2006 31.12.2007
Bpennoct | IIpounent | Bpennocr | IIponent | Bpepnocr | IIponent | Bpegnoct | IlpomenT

Bup umort / Type of asset /Value /Percent| /Value /Percent| /Value /Percent| /Value / Percent
AKTn off CTpaHCKW U30aBavdn /
Shares of foreign issuers 0,00 0,00% 11,29 0,79% 0,00 0,00% 74,00 4.34%
OGBp3HATN O] CTPAHCKHU W3NaBaqn /
Bonds of foreign issuers 0,00 0,00% 0,00 0,00% 0,00 0,00% 0,00 0,00%
WuaBectunmonn G OHOBH Off
CTPAaHCKHU U31aBaIn /
Investment funds of foreign issrs 0,00 0,00% 0,00 0,00% 0,00 0,00% 498 0,29%
KpaTkopounn xapTuu off cTpaHcKa
n3gaBaqn /
Short term securities of foreign issuerg 0,00 0,00% 0,00 0,00% 0,00 0,00% 0,00 0,00%
AxIuny o5 foMaIlrau u3gaBadn /
Shares of domestic issuers 2784 4,98% 317,88 22,38% 1945 2.83% 27133 1591%
OGBp3HATN O] TOMATITHA U3IaBavun /
Bonds of domestic issuers 376,64 67,34% 777,83 54.77% 52528 76 46% 1.090,68 63,95%
WuaBectunmonn G oOHOBH O
TOMAIITHK n3aBadn /
Investment funds of domestic issuers 0,00 0,00% 0,00 0,00% 0,00 0,00% 0,00 0,00%
KpaTKOpO‘IKI/I XapTuy O fOMalTHA
n3gaBaqn /
Short term securities of domestic issuers 7375 13,19% 0,00 0,00% 11,89 1,73% 0,00 0,00%
BxynHo BioXXyBama BO XapTHHU O
BpeHOCT /
Total investment in securities 47823 85,50% 1.107,00 77,95% 556,62 81,02% 1.440,99 84.50%
Henozutn / Deposits 81,00 14.48% 31323 | 22,05% 130,17 18.95% 263,75 1547%
[Tapmarm cpepictsa / Cash 0,00 0,00% 0,00 0,00% 0,00 0,00% 031 0,02%
[ToGapysama / Receivables 0,08 0,01% 0,00 0,00% 022 0,03% 034 0,02%
Bxymro cpenicrsa / Total assets 55932 | 100,00% | 142023 | 100,00% 687,01 | 10000% | 170540 | 100,00%
Bxynro o6Bpceku / Total liabilities 2,19 0,39% 0,77 0,05% 2,60 0,38% 0,88 0,05%
Hero cpepicrsa / Net assets 557,12 | 9961% | 141946 | 99.95% 68442 |  9962% | 170451 | 99.95%

Ob6ep3nunuitie 00 OOMAUHI  1U30a8a4ll Bonds from domestic issuers include:
8KAYUYBAQlL:

- OpACaBHA KOHILUHYUPAHA 00 8p3HLILA
- OpacasHa 068p3HLILLa 30

OeHAUOHAAU3ALLja

- OpacasHa 008p3HULA 34 CULAPO O0e8L3HO

udiieoerve

- Gover nment continuous bond

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




Cruka 5: Ctpykrypa Ha maBecrununre Ha HIT®D
Figure 5: Structure of Investment of NPF

31.12.2006

Cmuka 6: CtpykTypa Ha maBectumuute Ha Kb Ilps
Figure 6: Structure of Investment of KB Prv

31.12.2006
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