Penybnuka CeBepHa MakenoHuja
AreHuuja 3a cynepsusmvja Ha KanuTanHo oMHaHCUPaHO NEH3UCKO OCUrypyBaH-e

Republic of North Macedonia
Agency for Supervision of Fully Funded Pension Insurance

MeceyeH OunTeH
01 2026

Monthly Bulletin
01 2026




CoppxuHa / Table of Contents

KopucteHu KpaTeHkm
Abbreviations

| MopaTouu 3a 3apgomxkuTenHuTe neHsnckn ongosu / | Mandatory pension funds data

Tabena 1: Auctpubyumja Ha uneHcTeoTo BO 3P cnopea HUBHWOT cTaTyc
Table 1: Distribution of the MPF Membership by their status

Cnvka 1: Auctpubyumja Ha uneHctBoTo BO 31 cnoped HMBHWOT CTaTyc (BO NPOLEHTH)
Table 1: Distribution of the MPF by their status (in percents)

Tabena 2: BpegHocT Ha HeTo cpefcTBaTta Ha 3M® 1 Ha cMeTkoBoACTBEHUTE eamHuLm Ha 3P
Table 2: Value of the MPF Net assets and the MPF Accounting Units

Cnuka 2: BpegHocT Ha HeTo cpeacTteata Ha 3P
Figure 2: Value of the MPF Net assets

Cnuka 3: BpegHocTt Ha cMeTkoBoACTBEHUTE eanHuum Bo 3P
Figure 3: Value of the MPF Accounting Units

Tabena 3: CtpykTypa Ha unBectuyunte Ha Mo
Tabena 3: Structure of Investment of MPF

Cnuka 4: CTpykTypa Ha uHBecTtuumnte Ha 3o
Figure 4: Structure of Investment of MPF

Il MogaToum 3a Ao6poBonHUTe neH3nckn hoHgosu / Il Voluntary pension funds data

Tabena 4: Quctpubyuuja Ha uneHcTBOTO BO A1 cnopen HAa4YMHOT Ha YNEHCTBO
Table 4: Distribution of the VPF Membership by membership type

Tabena 5: Auctpubyuunja Ha neHauckm wemm so ArNod
Table 5: Distribution of the pension shemes in VPF

Cnuka 5: uctpubyumja Ha uneHcTBoTO BO AP cnopen HAYMHOT Ha YNEHCTBO (BO NMPOLIEHTH)
Figure 5: Distribution of the VPF Membership by membership type (in percents)

Tabena 6: BpegHocT Ha HeTo cpeacTBaTta Ha [MNd n Ha cmeTkoBoACTBEHUTE eanHULM Ha Mo
Table 6: Value of the VPF Net assets and the VPF Accounting Units

Cnuka 6: BpegHocT Ha HeTo cpeacTtBaTta Ha AMNd
Figure 6: Value of the VPF Net assets

Cnuka 7: BpegHocT Ha cMeTKoBOACTBEHUTE eanHuum Bo AMNd
Figure 7: Value of the VPF Accounting Units

Tabena 7: CTpykTypa Ha uHBectTMuunte Ha Mo
Tabena 7: Structure of Investment of VPF

Cnvka 8: CTpykTypa Ha uHBectuumute Ha AN
Figure 8: Structure of Investment of VPF

Be monume npu kopucmere Ha nodamouyume 00 MecedHuom 6unmeH 3adomkumersiHo 0a 20 Hagedeme Uu380pPOM.
Those using data from the Monthly Bulletin are requested to cite the source.



KpateHkun / Abbreviation

1. 3MNo - 3aJ0MKNTENHN NEH3NCKM (HOHAOBU
MPF - mandatory pension funds

2. Ono - 0OBPOBOSHN NEH3NCKM POHAOBU
VPF - voluntary pension funds

3. CABA3 - OTBOpEH 3agomxuTeneH neHsunckm pona Casa neHsuckn PoHg
SAVAmM - Otvoren zadolzitelen penziski fond Sava penziski fond

4. Kbl3 - KB lNpB oTBOpEH 3agomkuteneH neHancku doxHg — Ckonje
KBPm - KB Prv otvoren zadolzitelen penziski fond - Skopje

5. TPUTTIAB3 - Tpurnase oTBOPeH 3aformkuteneH neHancku doxHg — Ckonje
TRIGLAVm - Trigalv otvoren zadolzitelen penziski fond - Skopje

6. CABAg - OTBOpEH fobposoneH neHsucku coHg Casa neHsuja nnyc
SAVAv - Otvoren dobrovolen penziski fond Sava penzija plus

7. Kblg - KB lNpB otBOpeH fobpoBorneH neHauckn o - Ckonje
KBPv - KB Prv otvoren dobrovolen penziski fond - Skopje

8. TPUITIABL - Tpurnas oTBopeH f06poBoneH neHsucku goHg — Ckonje
TRIGLAVvV - Trigalv otvoren dobrovolen penziski fond - Skopje

9. Bolg - Bor otBopeH gobposoneH neHauckn dpoHa — Ckonje
VFPv - VFP otvoren dobrovolen penziski fond - Skopje

3abeneluku / Notes

MoyeTok Ha pabota Ha CABA3 e 1.1.2006 r. / SAVAm started to work on 1.1.2006.
MoyeTtok Ha paboTta Ha KBIM3 e 1.1.2006 r. / KPBm started to work on 1.1.2006.

MoyeTok Ha paboTa Ha TPUITIAB3 e 1.4.2019 r. / TRIGLAVm started to work on 1.4.2019.
MoyeTtok Ha pabota Ha CABAA e 15.7.2009 r. / SAVAV started to work on 15.7.2009.
MoyeTok Ha paboTta Ha KBIMa e 21.12.2009 r. / KBPv started to work on 21.12.2009.
MoyeTtok Ha pabota Ha TPUITIABL e 1.3.2021 r. / TRIGLAVv started to work on 1.3.2021.
MoyeTok Ha paboTa Ha BPIMa e 18.10.2022 r. / VFPv started to work on 18.10.2022.

W3Bop 3a nogaTtoumTe 3a BpeaHOCTa Ha HETO CPeAcTBaTa, CMETKOBOACTBEHATA eAMHNLLA U CTPYKTypaTa Ha
MHBECTULMMTE Ha NEH3NCKMTE (DOHAOBU Ce NEeH3NCKUTe ApyLITBa.

Source for data of net asset value, accounting unit and structure of investment of pension funds
are pension companies.

3a nocurypHu neH3noHepcku aeHoBwu / For safer retirement days

AreHuuja 3a cynepBu3nja Ha KanutanHo hMHaHCMpPaHO NEH3UCKO OCUTrypyBaHe
Cnagko JaHeBcku 6p.100, 1000 Ckonje
Ten: (+389 2) 3224-229
www.mapas.mk

Agency for Supervision of Fully Funded Pension Insurance
Slavko Janevski 100, 1000 Skopje,
tel: (+389 2) 3224-229

www.mapas.mk
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| MopaToum 3a 3agomkuTenHuTe neHsuckn cpoHpgoBum / | Mandatory pension funds data

Tabena 1: Auctpubyumja Ha uneHcTBoTo BO 3P cnopea HUBHMOT cTaTyc
Table 1: Distribution of the MPF Membership by their status

3apomxutenHw/ Mandatory

3apormKkuTeneH NeH3nckm

doHg / Mandatory ﬂci?oﬁﬁsgnr;m/ Co poroBop/ Pacnpegenexnn/ BpemeHo pacnpegenexnn/ BkynHo/ B.'?;nt:f)/
Pension Fund With contract Allocated Temporary allocated * Total
31.12.2025
CABA3 / SAVAm 26.645 82.760 143.455 13.044 239.259 265.904
KBM3 / KBPm 31.303 91.024 150.891 13.407 255.322 286.625
TPUINAB3 / TRIGLAVmM 3.313 32.373 36.451 5.730 74.554 77.867
31.01.2026
CABA3 / SAVAm 26.631 82.814 143.857 12.900 239.571 266.202
KBIM3 / KBPm 31.282 91.129 151.222 13.298 255.649 286.931
TPUIMAB3 / TRIGLAVmM 3.341 32.630 36.865 5.609 75.104 78.445

* OcuzypeHuyume Kou 3a00mKuUMesIHo YneHysaam 8o emopuom cmornb eedHaw no epabomysaremo, 8peMeHo ce pacripedesiysaam 00 cmpaHa Ha
@IMOCM 8o 3adomkumeneH neH3ucKu ¢hoHA o cryyaeH usbop, co yen da ce obe3bedu onnodysare Ha HUgHUME cpedcmea 00 caMuom MOYemoK Ha
4r1eHcmeomo 8o 3ado/mkumeneH neH3ucku ¢oHd. Osue ocuaypeHuyu umaam pok 00 3 meceyu a o0bepam 80 Koj 3a00/mKUMeneH MeH3UcKu ¢hoHO Ke
4neHysaam. [Jokony 1o ucmexkom Ha moj pok, He 001y4am 80 Koj 3adomkumerieH NeH3ucKu ¢hoHO Ke YrneHyeaam, moaaw ocmaHysaam 4/1eHo8U 80

* The insured persons, who are mandatory members of the second pillar, have been temporarily allocated by PDIF 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 their Mandatory 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

Cnuka 1: Ouctpubyumja Ha uneHcTBoTo Bo 3P cnopes HUBHUOT cTaTyc (BO NPOLEHTH)
Table 1: Distribution of the MPF by their status (in percents)
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| MoaaTouu 3a 3agomkUTenHuTe neHsucku ¢ooHgoBm / | Mandatory pension funds data

Tabena 2: BpegHocT Ha HeTo cpeacTteaTta Ha 3P 1 Ha cmeTkoBoACTBEHUTE eanHnLm Ha 31O

Table 2: Value of the MPF Net assets and the MPF Accounting Units

HeTo cpencTBa (Bo MunuoHu ageHapm) / BpegHocTt Ha cmeTkoBOA.eanHMLa /
Mecel, Net assets (in millions of denars) Accounting Unit Value
/ Month CABA3 KBM3 TPUITAB3 CABA3 KBM3 TPUIMAB3
/ SAVAmM / KBPm / TRIGLAVmM / SAVAmM / KBPm / TRIGLAVmM
31.12.2025 80.739,06 90.928,51 16.676,95 292,831861 303,569101 134,621787
10.01.2026 81.770,44 92.109,83 16.916,00 295,975393 306,942754 136,144485
20.01.2026 81.732,99 92.024,72 16.983,61 295,177748 306,032222 135,707674
31.01.2026 81.563,26 92.158,64 16.995,04 294,310594 306,214730 135,623341
Cnuka 2: BpegHocT Ha HeTo cpefacTBaTa Ha 3P
Figure 2: Value of the MPF Net assets
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Cnuka 3: BpeaHocT Ha cmeTkoBoACTBEHUTE eamHuLm Bo 31
Figure 3: Value of the MPF Accounting Units
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| MopaTouwm 3a 3agomkuTenHuTe neHsuckm poHgosBum / | Mandatory pension funds data

Tabena 3: CTpykTypa Ha uHBecTuuunte Ha 3P 31.01.2026
Table 3: Structure of Investment of MPF (B0 Munmonu geHapw/ in million denars)
/ £ CABA3 KBI3 TPUITIAB3
Bua nmor / Type of assets / SAVAm / KBPm / TRIGLAVmM
BpegHoCT npoueHT BpeaHoCT npoueHT BpeaHoCT npoueHT
value percent value percent value percent

HOomawHu / Domestic 54.625 66,38% 60.615 65,74% 11.671 68,63%

AKUMM o OMaLUHU U3aaBayn

/ Shares of domestic issuers 1.687 2,07% 1.018 1,10% 0 0,00%

O6Bp3HULM OF AOMALLHY U3aaBayn

/ Bonds of domestic issuers 52.937 64,81% 59.198 64,20% 11.090 65,21%

MHBeCTMUMCKM (hOHAOBW Of AOMALLHW U3JaBaum

/ Investment funds of domestic issuers 1 0,00% 399 0,43% 582 3,42%

KpaTKopo4HU xapTuu o AOMaLLHW U3aBayum

/ Short term securities of domestic issuers 0 0,00% 0 0,00% 0 0,00%
CtpaHcku / Foreign 24.408 29,88% 29.999 32,53% 4.912 28,89%

AKUMM 0f] CTPaHCKM M3[aBaum

/ Shares of foreign issuers 6.629 8,12% 0 0,00% 0 0,00%

O6Bp3HULIM Of CTPaHCKV U3gaBayn

/ Bonds of foreign issuers 1.372 1,68% 2.509 2,72% 0 0,00%

MHBecTMUMCKM hOHOO0BU O CTPAHCKU M3gaBayvm

/ Investment funds of foreign issuers 16.150  19,77% 27.490 29,81% 4912  28,89%

KpaTKopo4HU xapTuu of CTPaHCKV Usaasadu

/ Short term securities of foreign issuers 258 0,32% 0 0,00% 0 0,00%

BkynHo BnoxyBata BO XapTuu o, BpeaHOCT

| Total investment in securities 79.033 96,76% 90.614 98,27% 16.583 97,51%

Oenosntu / Deposits 1.019 1,25% 209 0,23% 43 0,25%

Mapwynn cpepctea / Cash 360 0,44% 13 0,01% 2 0,01%

Mobapysawa / Receivables 1.268 1,55% 1.374 1,49% 378 2,22%

BkynHo cpeacTBa / Total assets 81.681 100,00% 92.210 100,00% 17.007  100,00%

BkynHo o6Bpcku / Total liabilities 118 0,14% 51 0,06% 12 0,07%

Heto cpepctBa / Net assets 81.563 99,86% 92.159 99,94% 16.995 99,93%

Cnuka 4: CtpykTypa Ha uHsectuuunte Ha 3P

Figure 4: Structure of Investment of MPF
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Il NopaToum 3a no6poBonHUTe neHaucku cooHpoBwm / Il Voluntary pension funds data

Tabena 4: Ouctpubyumja Ha YneHcTBoTo BO [P cnopen Ha4YMHOT Ha YNEHCTBO
Table 4: Distribution of the VPF Membership by membership type

Co gobpoBonHa

[obpoBoneH neHanckn oHg / VMHAMBKAYyanHa cMeTka /

npodecrnoHanHa cmeTka /

Bo neH3ucka wema co

Voluntary Pension Fund With voluntary individual In a pension sheme with Biynol Total
account professional account
31.12.2025
CABAg / SAVAv 11.487 4.787 16.274
KBlMg / KBPv 6.855 11.442 18.297
TPUITIABa / TRIGLAVvV 164 387 551
B®lMa / VFPv 426 396 822
Bkynwo/Total 18932 17012 35944
31.01.2026
CABAg / SAVAV 11.553 4.788 16.341
KBlMg / KBPv 6.950 11.399 18.349
TPUITIABa / TRIGLAVvV 165 386 551
Borlg / VFPv 431 397 828

Tabena 5: Auctpubyuwnja Ha neHsuckm wemm so AN
Table 5: Distribution of the pension shemes in VPF

HobpoBoneH neHanckn oHg /
Voluntary Pension Fund

Bpoj Ha neH3ucku wemmn /
Number of pension shemes

31.12.2025
CABAR / SAVAV 1.269
KBz / KBPY 2.844
TPUMMABA / TRIGLAVY 7
B®Ma / VFPy 173

Bkynwo/Total 4203

31.01.2026
CABAR / SAVAV 1267
KBz / KBPY 2.843

TPUMABA / TRIGLAVY 7

B®Ma / VFPy 172

Cnuka 5: uctpmnbyumja Ha uneHcTBoTo BO [MNP cnopes HAYMHOT HA YNEHCTBO (BO MPOLIEHTH)
Figure 5: Distribution of the VPF Membership by membership type (in percents)
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Il MogaTouu 3a Ao6poBonHUTE NneH3nckn hpoHgoBu / Il Voluntary pension funds data

Tabena 6: BpegHocT Ha HeTo cpeacTteaTta Ha [N® n Ha cmeTkoBOACTBEHUTE eauHMumM Ha Ao
Table 6: Value of the VPF Net assets and the MPF Accounting Units

HeTo cpencTBa (Bo MunuoHu geHapm) /
Net assets (in millions of denars)

BpenHocT Ha cmeTKkoBOA.eauHMLa /
Accounting Unit Value

Mecel,
/ Month
CABAn KBMa TPUINMABg B®Ma/ CABAn KBlg TPUIMABL, BdMNa
/ SAVAv |/ KBPv /| TRIGLAVV VFPv / SAVAv | KBPv /| TRIGLAVvV /| VFPv
31.12.2025 2.425,04 2.328,49 38,61 263,83| 259,704656 245749635 124,143948 128,777921
10.01.2026 2.453,88 2.359,70 39,16 266,32| 262,483742 248,552221 125,495032 129,755548
20.01.2026 2.450,27 2.366,32 39,32 266,43| 261,719655 247,895504 125,099777 129,436403
31.01.2026 2.452,30 2.369,22 40,84 265,74 260,618788 248,037374 124,867855 129,448998

Cnuka 6: BpegHocT Ha HeTo cpefacTteaTta Ha [P
Figure 6: Value of the VPF Net assets
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Cnuka 7: BpegHocT Ha cMeTKOBOACTBEHUTE eanHuum Bo AN
Figure 7: Value of the VPF Accounting Units
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Il NopaToum 3a no6poBonHUTe neHaucku cooHpoBwm / Il Voluntary pension funds data

Tabena 7: CTpykTypa Ha uHBecTuumute Ha AN 31.01.2026
Table 7: Structure of Investment of VPF (B0 MunuoHu geHapw/ in million denars)
CABAg KbIg TPUTTIABA B®rg
LR CLE T D CEH / SAVAV / KBPv / TRIGLAVY / VFPy
BpeaHoCcT MPOLEHT  BpedHOCT  MPOLEHT BPedHOCT  MPOLEHT  BpedHOCT  MPOLEHT
value percent value percent value percent value percent

AomawHm / Domestic 1.646 66,97% 1.513 63,72% 26,90 65,80% 148,91 55,45%

Akuumn of oMallHM u3gaeaym

/ Shares of domestic issuers 158 6,43% 18 0,76% 0,76 1,86% 24,53 9,13%

O6Bp3HULM Of AOMALLHM 13aaBaym

/ Bonds of domestic issuers 1.487 60,53% 1.427 60,07% 24,47 59,85% 120,47 44,86%

MHBecTMumMckn hoHAOBM Of AOMALLHM U3gaBayn

/ Investment funds of domestic issuers 0 0,00% 69 2,89% 1,67 4,08% 0,00 0,00%

KpaTkopo4HW XxapTum o AOMaLLHU U3aaBayn

/ Short term securities of domestic issuers 0 0,00% 0 0,00% 0,00 0,00% 3,92 1,46%
CrpaHcku / Foreign 728 29,62% 795 33,47% 11,09 27,13% 89,19 33,21%

AKLUMM 0f CTPaHCKM M3[aBaym

/ Shares of foreign issuers 215 8,74% 0 0,00% 0,00 0,00% 0,00 0,00%

O6GBP3HULIM Of, CTPAHCKV U3aBayn

/ Bonds of foreign issuers 43 1,74% 99 4,15% 0,00 0,00% 12,54 4,67%

MHBeCTMUMCKM (hOHAOBM Of CTPaHCKK 13gaBayn

/ Investment funds of foreign issuers 463  18,85% 696  29,32% 11,09  27,13% 76,66  28,54%

KpaTKopo4HU xapTuu of CTpaHCKu nsgasayu

/ Short term securities of foreign issuers 7 0,29% 0 0,00% 0,00 0,00% 0,00 0,00%

BkynHo BnoxyBata BO XapTuv o, BpeQHOCT

| Total investment in securities 2.373 96,58%  2.308 97,19% 37,99 92,93% 238,10 88,66%

Henoantn / Deposits 71 2,88% 48 2,03% 1,32 3,22% 26,90 10,02%

Mapuynn cpepctea / Cash 8 0,33% 3 0,13% 1,57 3,84% 1,19 0,44%

Mobapysata / Receivables 5 0,20% 15 0,65% 0,00 0,01% 2,35 0,88%

BkynHo cpepctsa / Total assets 2.457 100,00% 2.375 100,00% 40,88 100,00% 268,55 100,00%

BkynHo o6Bpcku / Total liabilities 5 0,20% 6 0,25% 0,04 0,09% 2,81 1,05%

HeTto cpeactBa / Net assets 2.452 99,80% 2.369 99,75% 40,84 99,91% 265,74 98,95%

Cnuka 8: CTpykTypa Ha uHBecTuumnte Ha OMNe

Figure 8: Structure of Investment of VPF
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