ApywTBO 3a ynpaByBate CO OTBOPEHM N 3aTBOPEHN MHBECTULMCKN (POHAOBK
Kb MHBecT ALl Ckonje

OTBOpEH MHBECTULUMCKK (DOHA AdaTtym
KB NHBecT — MapuyeH 30.6.2026
KNY4YHU MH®OPMALIMM 3A UHBECTUTOPM

OBOj AOKYMEHT COAPXW KITy4HU HDOPMaLMK 32 UHBECTUTOPUTE BO 0BOj poHA. OBa He npeTcTaByBa peknameH mMatepujan. UHdopmaunmnte
cofpXXaHu BO 0BOj AOKYMEHT Ce MPOMuLLIaH/ O 3aKOH M NOA3AKOHCKM aKTW CO Lien Aa MM MOMOrHaT Ha MHBECTUTOpUTE Npy pa3bupareTo Ha
npupoaaTa Ha oBoj OHA M pU3MLUTE MOBP3aHM CO MHBECTUPAHETO BO HEro. Hall COBET e BHMMATeNHO Ada ro npoyvTaTe 3a Aa MOXeTe Aa
foHeceTe nHdopMMpaHa oasyka 3a NoTeHUMjanHOTO MHBECTUPaH-E.

HA34B 1 CEQULLUTE HA UHBECTULIMCKMOT ®OHA U APYLUTBOTO 3A YIPABYBAHE
OTBopeH unHBecTuumckn doHa Kb MHBecT — MapuyeH - [py\UTBO 3a ynpaByBarbe CO OTBOPEHM 1 3aTBOPEHM
WpeHTtndumkaumucky 6poj Ha ¢hoHAOoT: mHeectuumnckn doHaosm Kb UHeect Al Ckonje
9120000000165 - Kupwun n Metoawj 50, Cronje, PC MakeaoHuja

®oHgoT e onobpeH Bo PC MakeaoHuja u ro perynupa Komucujata 3a xaptum oa BpeaHocT. ®oHAOT e onobpeH co PelweHne Ha KXB 6poj YI1
08-168 op 08.03.2011 roguHa. UckaxkaHuTe Kny4yHU nH@OpMaLmmn 3a MHBECTUTOPUTE ce TOYHM Ha AeH 30.6.2026 roauHa.

|[EZ1IM U UHBECTULIUCKA TMOJIUTUKA
®oHAOT UMa Len o4 eAHa CTpaHa Aa Ce 3alTuTaT BNoXYyBarbaTa Of Na3apHu ocLumMnaumm, a oA apyra Aa ce ocurypa MoMeHTasHa JIMKBUAHOCT
npuapy>XeHa co NOCTOjaH PacT Ha BPEAHOCTA Ha YAENOT, OAHOCHO cTabuneH npuHOC. MopacToT Ha BpegHOCTa Ha MMOTOT Kaj 0BOj POHA e
no6aseH, HO KOHTUHYWpPaH, AOAEKa OCUMIALMUTE Ha BPEAHOCTa NPaKTUYHO M He nocTojaT. MpUHOCOT MO NPaBWo e NoroseM of KamartaTa Ha
[EN0o3UTU MO BUAYBakbE, a KIMEHTUTE HajBeKe o KOPUCTAT Kako HaYMH Ha KpaTKOPOYEH MflacMaH Ha BULIOKOT Ha napu (Npeky HOK).
[JpyWwTBOTO KE MM MHBECTMPa CPeACTBaTa Ha MOHAOT BO CNEAHUTE UHCTPYMEHTH:

- Knaca A (MnH. 20% - Makc. 65%) BnOXyBarba BO KPAaTKOPOYHW M AONITOPOYHM AOSHKHUYKM XapTUM O BPEAHOCT Ha M3[aBayn o4
Penybnuka MakenoHuja, XpsaTcka, Cpbuja, LipHa lopa, AnbaHuja, bocHa n XepuerosuHa, YkpavHa, Pyckata ®egepaumja, KasaxcraH,
bpa3un, MHaunja, KuHa, EBponckaTa YHuja, n OECD;

BroxyBararta BO AODKHWUYKM XapTum Of BPEAHOCT usgaaeHn oa Penybnvka MakegoHwja, 3emju uneHkn Ha EBponckaTa Yrauja n OECD
MOXe Aa HagMuHaT 35% oA MMOTOT Ha POHAOT.

- Knaca b (MyH. 35% - makc. 80%) BnoXyBaka BO Aeno3uTu kaj oBnacTeHn 6aHkn of Penybnvka MakeaoHWja CO poK Ha JocreBame
MOKpaToK 0Of efHa roavHa;

- Knaca B (MuH. 0% - Makc. 10%) BnoxxyBarba BO OTBOPEHU MHBECTULIMCKM (POHAOBU CO HAJHUCKO HMBO Ha PU3MK KOW BIIOXXYBAAT UCKITyYMBO
BO AEMO3WUTM U JO/MKHWYKM XapTuM oA BPeAHOCT MOA YC/IOB Aa He HamiakaaT TPOLouM 3a yrnpaByBatbe MOBUCOKM oA 1% oa HeTo
BpeAHOCTa Ha UMOTOT Ha PoHAOT.

MpuxoauTe 04 WHCTPYMEHTUTE BO KOWM Ce BJIOXKEHW CpeacTBaTa Ha DOHAOT, Kako WTO Ce KanuTaaHuTe AOOMBKM, MO3UTMBHUTE KYPCHM
pasfnKu, AMBUAEHAM WM KaMaTHM NPUXOAM, HEMA [a ce UCTATYBaaT, TyKy aBTOMAaTCKU Ke Ce peMHBECTMPaaT Co Lien Aa Ce 3rofieMu LeHaTa
Ha yaenuTe Bo ®oHAOT. MHBECTULMCKATa cTpaTermja Ha PoHAOT M U360POT Ha PUHAHCMCKM MHCTPYMEHTU Cyrepupa BJIOXYBatbe Ha KpaTok
pok 6e3 oaHanpen AebuHMpaH Nepyoa Ha MHBECTMPaHbe, OAHOCHO O0BOj (OHA € MoA0GEeH 3a MHBECTUTOPM KOW M/liaHMpaat Aa rv BoXar
CBOWTE CPEACTBa BO Nepvoj NoKpaTtok oA 1 roavHa.

NMPO®WU1 HA PUSNYHOCT U YCINELLHOCT

MNHOMKATOPOT Ha CUMHTETUYKMOT PU3MK ynaTyBa Ha HAjHUCKO HMBO Ha PU3MK LITO €

KapaKTepuCTUYHO 3a OBOj TWN Ha OHAOBU. DNyKTyauMMTe eauHCTBEHO ce MNpucyTHU _ HW30K prsnk Bucok pusnk
MOpaam BNIOXYBatbaTa BO APXKaBHW €BPO 06BP3HULM AEHOMMHMPaHK BO EYP, ogHOCHO kako . <[loHu3ok npuHoc . HOBI{ICOK npuHoc>
pes3ynTaT Ha nasapHuTe [ABWKeHa Ha cpeaHnoT Kypc Ha EYP Bo ogHoc Ha MK/, |1 [ 2 3 4 5 6 7 .

CnegHvTe pu3uUM MOXaT [a MMaaT 3HavyajHO BMjaHMe Ha NMPUHOCOT:
- KpeanTeH pusuk — pusuK Aeka M34aBadvoT HeMa Aa 6uae BO MOXKHOCT HaBPEMEHO W/un BO LENOCT Aa r'v NoAMUPKU CBOUTE 06BPCKU;
- JINKBUAHOCEH PU3MK — pU3MK Aeka PDOHAOT Ke MMa NoTewKoTMM Aa 06e36eaM CpeacTBa 3a NoagMUpYBakbe Ha 06BpCKMTE Npu
noB/ieKyBake Ha yaenu nopagn HEMOXHOCT 3a 6p3a npogaxba Ha UMOTOT MO LeHa Koja oaroBapa Ha dep BpeAHOCTa Ha UCTUOT;
- Puswuk oa apyra AOroBopHa CTpaHa — pu3nk Aeka Cy6jeKkToT co koj [IpyLuTBOTO, BO MMe 1 33 CMeTKa Ha POHAOT, CKyYyBa TPaHCaKLMm
Ha MHaHCUCKUTE Masapy HeMa Aa 6uae BO MOXKHOCT HAaBPEMEHO W/Un BO LENOCT Aa MM noaMMUpK CBOUTE 06BPCKM.
MapuyHWTE CpeACTBa 3a OTKYMEHM YAENU Ce UCMJTakaaT Ha MiaTeXxHa CMETKa Ha MHBECTUTOPOT Mo NoAHeceHo bapatbe 3a OTKYN Ha yaenu Ao
14:00 yacoT Bo paboTHUOT AeH 3a ucnnata cnegHuoT paboTeH AeH. LleHute 3a npogax6a Ha HOBM yAenu Wam OTKYM Ha MOCTOjHUTE ce
npecMeTyBaaT cekoj paboTeH aeH Ao 16:00 yacoT u ce objaByBaaT Ha MHTEPHET CTpaHuuaTa Ha [pywTBoTo. VIcToprcknTe nogaToum Koum ce
KOpUCTaT 3a MpecMeTKa Ha CUHTETUYKUOT MHAMKATOP He Tpeba fa ce CMeTaaT 3a CUMrypeH MokasaTen 3@ MAHWMOT Npodua Ha PU3UYHOCT Ha
®oHAOT. KaTeropujaTa Ha Npodua Ha PUSMYHOCT M YCMEWHOCT He e rapaHuuja Aeka WCTUTE Ke OcCTaHaT HEemnpoMeHEeTW, OAHOCHO
KaTeropusauujata Ha GoHAOT MOXe fia Ce NMPOMEHM CO TeK Ha BpeMeTo. HajHucKkaTa KaTeropuyja He 3Hauum Aeka MHBeCTMParEeTOo e 6e3 pusuK.

ELIHOKDaTHU TPOLIOLM KOM HacTaHyBaar fpes mim 110 BaLIETO B/IOXKYBAHE

BnesHu Tpowoum 0,0%

WU3ne3Hun Tpowoun 0,0%
BnesHuTe u n3nesHuTe TPOLLOLM CEKOorall ce MCKa)KyBaaT BO HajBMCOK M3HOC, OAHOCHO BO OMpeaeneHn cuTyaunu MHBECTUTOPOT MOXe Aa
nnat noman usHoc. Kaj oBoj oHA He ce NpeaBMAEHW BNE3HU U U3MIE3HW TPOLLIOLM.

Tpowoyn Ha QOHAOT BO TEKOT HA MOAUHATA
TeKOBHM TpoLIoUM 0,4999%
Tpowioum o OHAOT BO 0APEAEHU ITOCEOHN OKO/THOCTY




MpoBn3um on paboTereTo Hema
WNHBECTUTOpPOT MOXe fAa ja [l03Hae peanHaTa BUCMHA Ha BNIE3HUTE W M3NE3HWTE HAZOMECTOLM Kaj MHBECTWULIMCKUOT COBETHUK MMM
WHBECTULIMCKYM areHT. TPOLLOLMTE KOM Ce Ha TOBap Ha MHBECTUTOPOT Ce KOPUCTAT 3a HaMUpPyBatkbe Ha TPOLLOLIMTE 3a CEKOjAHEBHOTO paboTetbe
Ha DOHAOT, BKNYUYBajKv MM 1 TPOLIOUMTE 3@ MAPKETUHT M AMCTPUOYLMja M OBME TPOLLOLM MOXAT Aa Mo HaMmanaT MoTEeHUMjasHMOT pacT Ha
B/IOXYBatbata. MoaetanHu HdOopMaUmMM 3a TPOLIOLMTE, BKyUYBajKu M M HAAOMECTOLMTE MNOBP3aHU CO PabOTEHETO M HAYMHOT Ha HMBHATA
npecMmeTka ce AocTanHu Bo [en I) Touka 6 oa MpocrnekToT Ha DOHAOT.

UCTOPUCKU NPUHOCH
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®oHAOT e ocHoBaH Ha 18.5.2011 roamMHa co noyeTHa ueHa Ha yaen oa 100 aeHapu. MuHWMManeH M3HOC Ha BnoOXysake e 1.000 aeHapw.
MpuHoCKTE ce mpecMeTaHW BO AOMallHa BanyTa. LleHaTa Ha yaenoT e mpukaxaH Ha HEeTo OCHOBa, MO MpecMeTka Ha CuUTe TPOLIoUU K
Hagomectoum. lMoaaTtoumTe 3a ocTBapeHaTa AobuBka BO % Ce MpuKaXkaHu 3a uena KaneHaapcka roavHa. MpUHOCOT BO MMHATOTO MMa
nHMOpPMaTMBEH KapaKTep W He MpeTCTaByBa MHAMKaUMja 3a MOXHMOT NPUHOC BO MAHMHA. MNogaToumTe 3a cuTe KaTeropum ce n3paseHu Kako
% op HAB.

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

10 HajronemMun BNoXkyBamwa BanyTHa U3noxeHocr Knacu Ha umot
MACEDO 1,625 24,67% : EUR 58,95% : Opo4eHn fenosntu 43,14%
MACEDO 6,96 11,20% : MKD 41,40% = O6Bp3HMLM 43,04%
Oeno3nt, M 6aHka Al Ckonje 9,16% Yaen Bo oHg 8,83%
Heno3ut, Xank 6aHka ALl Ckonje 7,43% MapnyHa cMeTka 4,05%
HJ1b kew geno3ut 6,31% [p>xaBeH 3annc 1,23%
Oeno3wnT, LLnapkace 6aHka A Ckonje 6,19% MNobapyBara 0,05%
Oeno3nt, TTK 6aHka A Ckonje 3,72%
Aeno3nT, Xank 6aHka A Ckonje 3,72%
Oeno3ut, TTK 6aHka A Ckonje 3,72%
MapryHa cMeTka 3,38%

Feorpadcka nsnoxeHocr CeKTopCKa MU3J1I0XKEHOCT
MakenoHuja 100,05% : baHkapcTBO 47,25%
LipHa opa 0,31% : OdpxaBa 44,28%

MHBecTuumckn oHaoBm 8,83%

OCTAHATU NOAATOLIN

HeTo BpeaHOCT Ha MMOTOT 4.062.375.050,87 MK]] : TNpoceyeH MeceyeH NpuHoc (nocneaHn 12m.) 0,2132%
LleHa Ha yaen 145,9101 MK : TNpoceyeH MeceyeH NpuHOC (nocneaHn 24m.) 0,2123%
MpuHOC 04 ocHOBare 45,91%  lMpoceyeH MeceyeH npuHoC (nocneaHu 60M.) 0,1838%

CraHgapaHa Aesujauuija 0,2825%
NMPAKTUYMHU UHOOPMALIUN

[Jeno3utapHa 6aHka Ha ®oHAoT e KomepuwmjanHa 6aHka Al Ckonje.

JononHuutenHn nHdopmaumm 3a PoHAOT, becnnaTeH NPMMEPOK Of NPOCNEKTOT U MOCAEAHVOT NOYrOAMULLEH U FOAMLLEH M3BeLTaj, 06jaBeHm
Ha MaKeOOHCKM ja3uK, Kako M OCTaHaTUTe NPaKTUYHU MHbOPMaLMK, BKITydyBajkiu U MHOpMaLUumM 3a HajHOBUTE LIEHU Ha YAEenM, MoXe Ja ce
pobujat BO ceamwTeTo Ha [ipyLUTBOTO MM Aa Ce Npe3eMaT Of HerosaTa MHTEPHET CTpaHuua.

[laHouHaTa perynaTmsa MOXe Aa B/iMjae Ha iM4HaTa AaHo4YHa nosvumja Ha MHBECTUTOPUTE.

KB WHBect ALl Ckonje oaroeapa 3a BepoAOCTOjHOCTa, MOTMOMHOCTA M TOYHOCTA Ha MnofaTouMTe COAPXaHW BO AOKYMEHTOT CO KIyYHW
nHdOpMaLMKM 1 MOXE Aa Ce CMETa 3a OArOBOPHO CaMO JOKOJIKY HEKOW AEeM0BK 0f AOKYMEHTOT [oBeayBaaT BO 3abnyaa, ce HETOYHU UK He
ce BO CornacHocT co MpocnekToT Ha ®oHAOT.

Kb UHBecT ALl Ckonje; yn. Ce. Kupun n Metoganj 50, 1000 Ckonje, PC MakenoHwuja
Ten. +389 (0)2 3204 490; dakc: +389 (0)2 3204 494; info@kbinvest.mk; www.kbinvest.com.mk
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